HYPO

VORARLBERG

Hypo Vorarlberg Bank AG

(Bregenz, Austria)

CHF 100,000,000 0.250% Mortgage Pfandbriefe
due 12 November 2025

(the “Notes”)
- with reopening clause -

The Notes are issued under the EUR6,000,000,000 Debt Issuance Programme (the “Programme”) established
by Hypo Vorarlberg Bank AG (the “Issuer”). The Notes to be issued are expected to be rated “Aaa” by Moody’s
Deutschland GmbH. Full information on the Notes is only available on the basis of the combination of the debt is-
suance programme prospectus dated 27 July 2018 included herein as Annex A (the “Prospectus”), the final terms
applicable to the Notes set forth on page 11 herein (the “Final Terms”) in conjunction with the Terms and Condi-
tions of the Notes (the “Terms and Conditions”) and any other information contained in this Swiss Prospectus.

Issuer: Hypo Vorarlberg Bank AG, Hypo-Passage 1, 6900 Bregenz, Republic of Austria

Issue Price: The Joint Lead Managers have agreed to purchase the Notes at the price of 100.486 percent
of the aggregate nominal amount of the Notes (before commissions and expenses).

Placement Price:
Form of Notes:

According to demand

The Notes will be represented by a Permanent Global Pfandbrief (for details see § 1 of the
Terms and Conditions). Holders of interests in the Permanent Global Pfandbrief do not have
the right to request the printing and delivery of definitive Notes.

Denomination:
Issue Date:
Maturity Date:

Early Redemption:

Further Issues:

Status:

CHF 5,000 nominal and integral multiples thereof.

12 November 2018

12 November 2025

None (no early redemption possibility for taxation reasons)

The Issuer reserves the right to issue further Notes of this Series (for details see § 9(1) of the
Terms and Conditions).

The Notes constitute direct, unconditional and unsubordinated obligations of the Issuer rank-

ing pari passu among themselves. The Notes are covered in accordance with the Austrian
Act Concerning Pfandbriefe and Related Bonds of Public Law Credit Institutions (Gesetz
tiber die Pfandbriefe und verwandten Schuldverschreibungen &ffentlich-rechtlicher Kredlit-
anstalten (Pfandbriefgesetz)) and rank pari passu with all other unsubordinated obligations
of the Issuer, present and future, under Mortgage Pfandbriefe which are covered by the
same asset cover pool (Deckungsstock).

Listing: The Notes have been provisionally admitted to trading on SIX Swiss Exchange with effect
from 9 November 2018 and application will be made for the Notes to be listed on SIX Swiss
Exchange. The last day of trading of the Notes is expected to be 10 November 2025.

Law and Jurisdiction: The Notes will be governed by and construed in accordance with Austrian law, place of

jurisdiction is the competent court for Feldkirch, Austria.
Selling Restrictions: In particular, but not limited to, United States of America and U.S. persons, European Eco-
nomic Area, Japan and ltaly (for details see page 2 of this Swiss Prospectus and pages 361

to 364 of the Prospectus).

Credit Suisse UBS Investment Bank

(the “Joint Lead Managers”)

Swiss Security No.: 44 118 648 ISIN: CH0441186480 Common Code: 190121453

Swiss Prospectus dated 8 November 2018

This Swiss Prospectus has been prepared in connection with the offering and listing of the Notes in Switzerland only. The Notes will not be admitted to trading on a regulated market in the
European Economic Area and will be listed solely on the SIX Swiss Exchange. The Notes must not be offered or sold within the European Economic Area in circumstances where a prospectus is
required to be published under Directive 2003/71/EC, as amended (the Prospectus Directive) and neither the Issuer nor the Joint Lead Managers have authorised, nor do they authorise, the
making of any offer of the Notes in circumstances in which an obligations arises for the Issuer or the Joint Lead Managers to publish a prospectus for such offer. This Swiss Prospectus has not
been reviewed or approved by any competent authority in any Member State of the European Economic Area and does not constitute a prospectus within the meaning of the Prospectus Directive.



Selling Restrictions

The discussion below supplements but does not supersede the discussion beginning on page 361 of the Prospectus under
“Selling Restrictions". For further details please refer to pages 361 to 364 of the Prospectus.

United States of America and U.S. persons

The Notes have not been and will not be registered under the United States Securities Act of 1933, as amended (the “Securi-
ties Act”) and are in bearer form and subject to U.S. tax law requirements. The Notes may not be offered, sold or delivered
within the United States of America or its possessions or to, or for the account of, U.S. Persons (as defined in Regulation S
(“Regulation S") under the Securities Act) in reliance on Regulation S. Each of the Joint Lead Managers has agreed that it
will not offer, sell or deliver Notes within the United States of America or its possessions or to U.S. Persons.

In addition, until 40 days after the commencement of the offering of all Notes, an offer or sale of such Notes within the United
States of America by any dealer (whether or not participating in the offering) may violate the registration requirements of the
Securities Act.

The applicable TEFRA exemption is TEFRA D, in accordance with usual Swiss practice.
European Economic Area, United Kingdom, Japan and general selling restrictions.
Prohibition of Sales to EEA Retail Investors: Not Applicable

In addition, the following restrictions apply:

Italy

The offering of the Notes has not been registered pursuant to Italian securities legislation and, accordingly, no Notes may be
offered, sold or delivered, nor may copies of this Swiss Prospectus or of any other document relating to the Notes be distributed
in the Republic of ltaly, except:

(i) to qualified investors (investitori qualificati), as defined pursuant to Article 100 of Legislative Decree No. 58 of 24 February
1998, as amended (the “Financial Services Act”) and Article 34-ter, first paragraph, letter b) of CONSOB Regulation
No. 11971 of 14 May 1999, as amended from time to time (“Regulation No. 11971"); or

(i) in other circumstances which are exempted from the rules on public offerings pursuant to Article 100 of the Financial
Services Act and Article 34-ter of Regulation No. 11971.

Any offer, sale or delivery of the Notes or distribution of copies of this Swiss Prospectus or any other document relating to the
Notes in the Republic of Italy under (i) or (i) above must:

(a) be made by an investment firm, bank or financial intermediary permitted to conduct such activities in the Republic of Italy in
accordance with the Financial Services Act, CONSOB Regulation No. 20307 of 15 February 2018 (as amended from time
to time) and Legislative Decree No. 385 of 1 September 1993, as amended (the “Banking Act"); and

(a) comply with any other applicable laws and regulations or requirement imposed by CONSOB, the Bank of ltaly (including
the reporting requirements, where applicable, pursuant to Article 129 of the Banking Act and the implementing guidelines
of the Bank of ltaly, as amended from time to time) and/or any other ltalian authority.

In accordance with Article 100-bis of the Financial Services Act, where no exemption from the rules on public offerings applies,
Notes which are initially offered and placed in Italy or abroad to qualified investors only but in the following year are systematically
(“sistematicamente”) distributed on the secondary market in ltaly become subject to the public offer and the prospectus require-
ment rules provided under the Financial Services Act and Regulation No. 11971. Failure to comply with such rules may result in
the sale of such Notes being declared null and void and in the liability of the intermediary transferring the financial instruments
for any damages suffered by the investors.
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General Information

This issuance and listing prospectus (the “Swiss Prospectus”) shall be read and construed on the basis that (i) the annexes to
this Swiss Prospectus and (ii) the document incorporated by reference in this Swiss Prospectus shall be deemed to be incor-
porated in, and to form part of, this Swiss Prospectus.

Except as otherwise stated in this Swiss Prospectus, terms defined in the Prospectus shall have the same meaning when used
in this Swiss Prospectus.

Notice to Investors

The Notes are issued under the Programme of the Issuer. Full information on the Issuer and the Notes is only available
on the basis of the combination of the Prospectus and this Swiss Prospectus including the Final Terms and Terms and
Conditions of the Notes set forth on page 11.

The Notes will be governed by and construed in accordance with Austrian law, place of jurisdiction are the courts com-
petent for Feldkirch, Austria.

The financial institutions involved in the issuance and offering of these Notes are banks, which directly or indirectly have
participated, or may participate, in financing transactions and/or banking business with the Issuer, which are not dis-
closed herein.

Investors are advised to familiarise themselves with the entire content of this Swiss Prospectus including the annexes
hereto and the document incorporated by reference in this Swiss Prospectus.

Authorisation

In accordance with authorisations by the Board of Management of the Issuer duly adopted under the Programme, and pursu-
ant to agreements dated 8 November 2018 between the Issuer and the Joint Lead Managers, the Issuer has agreed to issue
in Switzerland 0.250 per cent. Mortgage Pfandbriefe due 12 November 2025 in the principal amount of CHF 100,000,000.
Use of Proceeds

The net proceeds from the issue of the Notes, amounting to CHF 100,186,000, will be used by the Issuer for its general funding
purposes. None of the Joint Lead Managers shall have any responsibility for, nor be obliged to concern itself with, the application
of such net proceeds.

Documents Incorporated by Reference

The Issuer’s Annual Report for the year ended 31 December 2017 is incorporated in, and forms an integral part of, this Swiss
Prospectus by reference.

Significant or Material Change

As at the date hereof, except as disclosed in this Swiss Prospectus, there have been no significant changes in the financial or
trading position of the Issuer since 30 June 2018 (the date of the last published financial statements).

Litigation

As at the date hereof, except as disclosed in the Swiss Prospectus, there are no governmental, legal or arbitration proceed-
ings (including any such proceedings which are pending or threatened of which the Issuer is aware), during a period covering

the previous 12 months which may have, or have had in the recent past, significant effects on the Issuer’s financial position
or profitability.



General Information

Representative

In accordance with Article 43 of the listing rules of the SIX Swiss Exchange Ltd (“SIX Swiss Exchange”), the Issuer has ap-
pointed Credit Suisse AG as its representative to lodge the listing application with SIX Exchange Regulation Ltd.
Documents Available

Copies of this Swiss Prospectus and the document incorporated by reference herein are available free of charge from

Credit Suisse AG, Uetlibergstrasse 231, CH-8070 Zurich, Switzerland, or may be obtained upon request by telephone
(+41 44 333 28 86), fax (+41 44 333 57 79) or e-mail to newissues.fixedincome@credit-suisse.com.



Information on the Issuer

For detailed corporate and financial information with respect to the Issuer, please refer to the section “Hypo Vorarlberg Bank
AG" on pages 337 to 349 of the Prospectus included herein as Annex A, the Issuer's Semi-Annual Report 2018 included herein
as Annex B and the Issuer's Annual Report 2017 incorporated by reference into the Swiss Prospectus.

Dividends

In the last five business years, the Issuer has paid the following dividends:

Financial Year | 2017 | 2016 2015 | 2014 2013
Dividend 10.00 43.50 10.00 10.00 10.00
(EUR per share)



Responsibility Statement

The Issuer accepts responsibility for the information contained in this Swiss Prospectus. The Issuer declares that, having
taken all reasonable care to ensure that such is the case, the information contained in this Swiss Prospectus is, to the best of
its knowledge, in accordance with the facts and contains no omission likely to affect its import.

Bregenz, 8 November 2018

For: Hypo Vorarlberg Bank AG

" VCler  BRaed

Patrick Schwarz Bettina Porod



Taxation

The following summary of certain aspects of withholding taxes in Switzerland is of a general nature and is included herein
solely for informational purposes. It is no intended to be, nor should it be construed to be, legal or tax advice. Prospective
investors in the Notes should therefore consult their own professional advisers as to the effects of state, local or foreign laws,
including Swiss tax law, to which they may be subject.

The discussion below supplements but does not supersede the discussions beginning on page 355 of the Prospectus under
“Taxation“. For further details please refer to pages 355 to 362 of the Prospectus.

Swiss Withholding Tax

Payments by the Issuer of interest on, and repayment of principal of, the Notes, will not be subject to Swiss federal withholding
tax, provided that the Issuer is at all times resident and managed outside Switzerland for Swiss tax purposes.

On 4 November 2015 the Swiss Federal Council announced a mandate to the Swiss Federal Finance Department to institute
a group of experts tasked with the preparation of a new proposal for a reform of the Swiss withholding tax system. The new
proposal is expected to include in respect of interest payments the replacement of the existing debtor-based regime by a paying
agent-based regime for Swiss withholding tax similar to the one published on 17 December 2014 by the Swiss Federal Council
and repealed on 24 June 2015 following the negative outcome of the legislative consultation with Swiss official and private bod-
ies. Under such a new paying agent-based regime, if enacted, a paying agent in Switzerland may be required to deduct Swiss
withholding tax on any payments or any securing of payments of interest in respect of a Note for the benefit of the beneficial
owner of the payment unless certain procedures are complied with to establish that the holder of the Note is not an individual
resident in Switzerland.

Automatic Exchange of Information in Tax Matters

Switzerland has concluded a multilateral agreement with the European Union (EU) on the international automatic exchange of
information (AEOI) in tax matters. The agreement applies to all 28 EU member states and Gibraltar and certain other jurisdic-
tions. Also, Switzerland has entered into the multilateral competent authority agreement on the automatic exchange of financial
account information (MCAA), and based on the MCAA, a number of bilateral AEOI agreements with other countries.

Based on such agreements and the implementing laws of Switzerland, Switzerland commenced collecting, or will commence
collecting, data in respect of financial assets held in, and income derived thereon and credited to, accounts or deposits with a
paying agent in Switzerland, including, as the case may be, Notes, for the benefit of individuals resident in a EU member state
or other treaty state from 2017 or a later date, and began exchanging, or will begin exchanging, the data from 2018 or a later
date, in each case depending on the date of effectiveness of the relevant agreement. Switzerland has signed and intends to sign
further AEOI agreements with further countries. An up-to-date list of the AEOI agreements of Switzerland in effect or signed and
becoming effective, including the dates of commencement of data collection and data exchange, can be found on the website
of the State Secretariat for International Financial Matters SIF (https://www.sif.admin.ch/sif/de/home/themen/internationale-
steuerpolitik/automatischer-informationsaustausch.html).

Swiss Facilitation of the Implementation of the U.S. Foreign Account Tax Compliance Act

Switzerland has concluded an intergovernmental agreement with the U.S. to facilitate the implementation of FATCA. The agree-
ment ensures that the accounts held by U.S. persons with Swiss financial institutions are disclosed to the U.S. tax authorities
either with the consent of the account holder or by means of group requests within the scope of administrative assistance.
Information will not be transferred automatically in the absence of consent, and instead will be exchanged only within the scope
of administrative assistance on the basis of the double taxation agreement between the U.S. and Switzerland. On 8 October
2014, the Swiss Federal Council approved a mandate for negotiations with the U.S. on changing the current direct-notification-
based regime to a regime where the relevant information is sent to the Swiss Federal Tax Administration, which in turn provides
the information to the U.S. tax authorities.

Prospective purchasers of the Notes who might be in the scope of the above should consult their own tax advisor as to the tax
consequences relating to their particular circumstances.
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Final Terms (including Terms and Conditions of the Notes)

MIFID 11 Product Governance - Solely for the purposes of each manufacturer’s product approval process - for the avoi-
dance of doubt, UBS AG is not a manufacturer -, the target market assessment in respect of the Notes has led to the conclu-
sion that: (i) the target market for the Notes is eligible counterparties, professional clients and retail clients, each as defined
in Directive 2014/65/EU (as amended, “MiFID II"); (i) all channels for distribution of the Notes are appropriate, including
investment advice, portfolio management, non-advised sales and pure execution services; and (iii) the following channels for
distribution of the Notes to retail clients are appropriate — investment advice, portfolio management, non-advised sales and
pure execution services. Any person subsequently offering, selling or recommending the Notes (a “distributor”) should take
into consideration the manufacturers’ target market assessment; however, a distributor subject to MiFID |l is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining the manufacturers’ target
market assessment) and determining appropriate distribution channels.

In case of Notes listed on the official list of the Luxembourg Stock Exchange, the Final Terms will be displayed on the website
of the Luxembourg Stock Exchange (www.bourse.lu). In any other case, if Notes are listed on any regulated market (which is
a regulated market for the purposes of the Markets in Financial Instruments Directive 2014/65/EU) or publicly offered in one
or more member states of the European Economic Area, the Final Terms will be displayed on the website of Hypo Vorarlberg
Bank AG (www.hypovbg.at).

8 November 2018
8. November 2018

Final Terms
Endgiiltige Bedingungen

Hypo Vorarlberg Bank AG

CHF 100,000,000 0.250 per cent. Mortgage Pfandbriefe due 12 November 2025
CHF 100.000.000 0,250% Hypothekarische Pfandbriefe féllig 12. November 2025

Series: 162, Tranche 1
Serie: 162, Tranche 1

Issue Date: 12 November 2018
Valutierungstag: 12. November 2018

issued pursuant to the EUR 6,000,000,000 Debt Issuance Programme last updated 27 July 2018
begeben aufgrund des EUR 6.000.000.000 Debt Issuance Programme zuletzt aktualisiert 27. Juli 2018

Important Notice

These Final Terms must be read in conjunction with the Debt Issuance Programme Prospectus pertaining to the Programme
dated 27 July 2018 (the “Prospectus”) and the prospectus dated 8 November 2018 prepared for the listing of the Notes on
the SIX Swiss Exchange (the “Swiss Prospectus”). The Prospectus and any supplement thereto are available for viewing
in electronic form on the website of Hypo Vorarlberg Bank AG (www.hypovbg.at) and copies may be obtained from Hypo
Vorarlberg Bank AG, Hypo-Passage 1, 6900 Bregenz, Republic of Austria. Full information is only available on the basis of the
combination of the Prospectus, any supplement, these Final Terms and the Swiss Prospectus. Copies of the Swiss Prospectus
may be obtained from Credit Suisse AG at Uetlibergstrasse 231, 8070 Zurich, Switzerland.

Wichtiger Hinweis

Diese Endgtiltigen Bedingungen sind in Verbindung mit dem Debt Issuance Programme Prospectus vom 27. Juli 2018 iber
das Programm (der “Prospekt”) und sowie dem Prospekt vom 8. November 2018 betreffend die Kotierung der Schuld-
verschreibungen an der SIX Swiss Exchange (der “Swiss Prospectus”) zu lesen. Der Prospekt sowie etwaige Nachtrédge
kénnen in elektronischer Form auf der Internetseite der Hypo Vorarlberg Bank AG (www.hypovbg.at) eingesehen werden.
Kopien sind erhéltlich unter Hypo Vorarlberg Bank AG, Hypo-Passage 1, 6900 Bregenz, Republik Osterreich. Um sdmtliche
Angaben zu erhalten, sind die Endgliltigen Bedingungen, der Prospekt und etwaige Nachtrdge und der Swiss Prospectus
im Zusammenhang zu lesen. Kopien des Swiss Prospectus sind erhéltlich bei der Credit Suisse AG, Uetlibergstrasse 231,
8070 Ziirich, Schweiz.
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Final Terms (including Terms and Conditions of the Notes)

TERMS AND CONDITIONS
ANLEIHEBEDINGUNGEN

The Terms and Conditions applicable to the Notes (the “Conditions”) and the English language translation thereof, are as
set out below.

Die fiir die Schuldverschreibungen geltenden Anleihebedingungen (die “Bedingungen”) sowie die englischsprachige
Ubersetzung sind wie nachfolgend aufgefiihrt.

12



Terms and Conditions of the Notes (German Language Version)

ANLEIHEBEDINGUNGEN
(DEUTSCHE FASSUNG)

§1
WAHRUNG, STUCKELUNG, FORM, DEFINITIONEN

(1)  Wihrung, Stiickelung. Diese Serie der Pfandbriefe (die “Schuldverschreibungen”) der Hypo Vorarlberg Bank AG (die
“Emittentin”) wird in Schweizer Franken (“CHF”") (die “festgelegte Wahrung”) im Gesamtnennbetrag von CHF 100.000.000
(in Worten: einhundert Millionen) in einer Stiickelung von CHF 5.000 (die “festgelegte Stiickelung”) begeben.

(2) Form. Die Schuldverschreibungen lauten auf den Inhaber und sind durch einen oder mehrere Globalpfandbriefe verbrieft
(jeder ein “Globalpfandbrief”).

(8) Dauerglobalpfandbrief. Die Schuldverschreibungen sind durch einen Dauerglobalpfandbrief (der “Dauerglobalpfand-
brief”) ohne Zinsscheine verbrieft, welche durch die Schweizer Hauptzahlstelle bei der SIX SIS AG oder einer anderen von
der SIX Swiss Exchange anerkannten Verwahrungsstelle in der Schweiz (SIX SIS AG oder jede andere Verwahrungsstelle, die
“Verwahrungsstelle”) hinterlegt wird. Der Dauerglobalpfandbrief tragt die Unterschriften ordnungsgemaB bevollméchtigter
Vertreter der Emittentin, weist die notwendige eigenhédndige Bestatigung des Treuhanders auf und ist von der Schweizer Haupt-
zahlstelle oder in deren Namen mit einer Kontrollunterschrift versehen. Einzelurkunden und Zinsscheine werden ausser in den in
§ 1 Absatz (4) vorgesehenen Fillen nicht ausgegeben. Sobald der Dauerglobalpfandbrief durch die Schweizer Hauptzahlstelle
bei der Verwahrungsstelle hinterlegt ist und die Schuldverschreibungen den Effektenkonten eines oder mehrerer Teilnehmer der
Verwahrungsstelle gutgeschrieben werden, stellen die Schuldverschreibungen Bucheffekten (‘Bucheffekten”) gemiss den
Bestimmungen des schweizerischen Bucheffektengesetzes dar.

(4) Umwandlung; Einzelurkunden und Zinsscheine. Weder die Emittentin noch die Glaubiger haben das Recht, die Umwand-
lung des Dauerglobalpfandbriefs in Wertrechte oder Wertpapiere, bzw. die Auslieferung von Wertrechten oder effektiven Wert-
papieren und Zinsscheinen zu verlangen oder zu veranlassen.

Schuldverschreibungen werden nur dann physisch ausgeliefert, wenn sie in Wertpapieren verbrieft werden. Einzig die
Schweizer Hauptzahlstelle hat das Recht, die Umwandlung des Dauerglobalpfandbriefs in physische Wertpapiere und den
Druck von Einzelurkunden fiir alle (aber nicht nur eines Teils der) Schuldverschreibungen zu beschliessen, wenn dies nach
Ermessen der Schweizer Hauptzahlstelle notwendig oder nitzlich ist. Beschliesst die Schweizer Hauptzahlstelle den Druck
von Einzelurkunden gemass den Vorschriften der SIX SIS AG und die Auslieferung von effektiven Wertpapieren, entstehen
den Glaubigern dadurch keine Kosten. Bei Auslieferung der effektiven Wertpapiere wird der Dauerglobalpfandbrief unver-
zuiglich durch die Schweizer Hauptzahlstelle entwertet und die effektiven Wertpapiere den Glaubigern, gegen Léschung der
Bucheffekten in ihnrem Effektenkonto, ausgeliefert.

(5) Clearing System. Vorbehaltlich des Drucks und der Auslieferung von Einzelurkunden wird der Dauerglobalpfandbrief, der
die Schuldverschreibungen verbrieft, von einem oder fur ein Clearing System verwahrt. “Clearing System” bedeutet SIX SIS
AG, Olten, Schweiz, sowie jeder Funktionsnachfolger.

(6) Glaubiger von Schuldverschreibungen. Jedem Glaubiger (gemass nachstehender Definition) steht im Umfang seiner
Forderung gegen die Emittentin ein sachenrechtlicher Miteigentumsanteil an dem Dauerglobalpfandbrief zu, wobei, solange
der Dauerglobalpfandbrief bei der Verwahrungsstelle hinterlegt ist, der Miteigentumsanteil suspendiert ist und die Schuld-
verschreibungen nur durch Gutschrift der zu libertragenden Schuldverschreibungen in einem Effektenkonto des Empféangers
tibertragen werden kénnen, wie in den Bestimmungen des schweizerischen Bucheffektengesetzes gemiB der Ubertragung
von Bucheffekten dargelegt.

Die Unterlagen der Verwahrungsstelle bestimmen die Anzahl der Schuldverschreibungen, welche durch jeden Teilnehmer der
Verwahrungsstelle gehalten wird. In Bezug auf Schuldverschreibungen, welche Bucheffekten darstellen, gelten diejenigen
Personen als Inhaber (die “Gldubiger”), die die Schuldverschreibungen in einem auf ihren Namen lautenden Effektenkonto
halten, bzw. im Falle von Verwahrungsstellen, die die Schuldverschreibungen in einem auf ihren Namen lautenden Effekten-
konto auf eigene Rechnung halten.

(7) In Bezug genommene Bedingungen. Die Bestimmungen gemiB Schedule 7 des Geénderten und Neugefassten Emissi-
ons- und Zahlstellenvertrages vom 27. Juli 2018 (das “Agency Agreement”) zwischen Hypo Vorarlberg Bank AG und Deutsche
Bank Aktiengesellschaft als Emissions- und Zahlstelle (einsehbar unter www.bourse.lu), die tiberwiegend das fiir Glaubigerver-
sammlungen oder Abstimmungen der Glaubiger ohne Versammlung zu wahrende Verfahren betreffen, sind in vollem Umfang
durch diese Anleihebedingungen in Bezug genommen.
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Terms and Conditions of the Notes (German Language Version)

§2
STATUS

Die Schuldverschreibungen begriinden direkte, unbedingte und nicht nachrangige Verbindlichkeiten der Emittentin, die unter-
einander gleichrangig sind. Die Schuldverschreibungen sind nach MaBgabe des Gesetz tiber die Pfandbriefe und verwandten
Schuldverschreibungen &ffentlich-rechtlicher Kreditanstalten (“Pfandbriefgesetz”) gedeckt und stehen im gleichen Rang mit
allen anderen nicht nachrangigen gegenwaértigen und zukiinftigen Verbindlichkeiten der Emittentin aus Hypotheken-Pfand-
briefen desselben Deckungsstocks der Emittentin.

§3
ZINSEN

(1) Zinssatz und Zinszahlungstage. Die Schuldverschreibungen werden bezogen auf ihren Gesamtnennbetrag vom 12. Novem-
ber 2018 (der “Verzinsungsbeginn”) (einschlieBlich) bis zum Filligkeitstag (wie in §5 definiert) (ausschlieBlich) mit jahrlich
0,250% verzinst. Die Zinsen sind nachtrdglich am 12. November eines jeden Jahres zahlbar (jeweils ein “Zinszahlungstag”).

Die erste Zinszahlung erfolgt am 12. November 2019.

Fallt ein Zinszahlungstag auf einen Tag, der kein Geschéaftstag ist, so wird der Zinszahlungstag auf den nachstfolgenden Ge-
schaftstag verschoben.

In diesem § 3 bezeichnet “Geschaftstag” einen Tag (auBer einem Samstag oder Sonntag), an dem Geschéftsbanken all-
gemein fir Geschéfte in Zirich geodffnet sind und Devisenmérkte Zahlungen in Schweizer Franken abwickeln und einen Tag
an dem das Clearing System als auch alle betroffenen Bereiche des Trans-European Automated Real-time Gross Settlement
Express Transfer System 2 (“TARGET") gedffnet sind, um Zahlungen abzuwickeln.

“Zinsperiode” bezeichnet den Zeitraum von dem Verzinsungsbeginn (einschlieBlich) bis zum ersten Zinszahlungstag (aus-
schlieBlich) bzw. von jedem Zinszahlungstag (einschlieBlich) bis zum jeweils darauffolgenden Zinszahlungstag (ausschlieBlich).

Falls ein Zinszahlungstag (wie oben beschrieben) sich nach hinten verschiebt, wird die Zinsperiode nicht entsprechend
angepasst.

(2) Auflaufende Zinsen. Der Zinslauf der Schuldverschreibungen endet mit Ablauf des Tages, der dem Tag, an dem sie zur
Ruickzahlung fallig werden, vorangeht. Falls die Emittentin die Schuldverschreibungen bei Falligkeit nicht einlGst, ist der ausste-
hende Gesamtnennbetrag der Schuldverschreibungen vom Tag der Falligkeit bis zum Tag der tatséchlichen Riickzahlung der
Schuldverschreibungen mit dem gesetzlich festgelegten Satz fiir Verzugszinsen oder, soweit dieser héher ist, mit dem fiir die
Schuldverschreibungen festgelegten Zinssatz zu verzinsen.!

(3) Berechnung der Zinsen fiir Teile von Zeitrdumen. Sofern Zinsen fiir einen Zeitraum von weniger als einem Jahr zu berech-
nen sind, erfolgt die Berechnung auf der Grundlage des Zinstagequotienten (wie nachstehend definiert).

(4) Zinstagequotient. “Zinstagequotient” bezeichnet im Hinblick auf die Berechnung des Zinsbetrages auf eine Schuldver-
schreibung fiir einen beliebigen Zeitraum (der “Zinsberechnungszeitraum”), die Anzahl von Tagen im Zinsberechnungszeit-
raum dividiert durch 360, wobei die Anzahl der Tage auf der Grundlage eines Jahres von 360 Tagen mit zwdlf Monaten zu je
30 Tagen zu ermitteln ist (es sei denn, (A) der letzte Tag des Zinsberechnungszeitraums fillt auf den 31. Tag eines Monates,
wéhrend der erste Tag des Zinsberechnungszeitraumes weder auf den 30. noch auf den 31. Tag eines Monats féllt, wobei in
diesem Fall der diesen Tag enthaltende Monat nicht als ein auf 30 Tage gekiirzter Monat zu behandeln ist, oder (B) der letzte Tag
des Zinsberechnungszeitraumes fallt auf den letzten Tag des Monats Februar, wobei in diesem Fall der Monat Februar nicht als
ein auf 30 Tage verliangerter Monat zu behandeln ist).

1 Der gesetzliche Verzugszinssatz betragt gemaB § 1000 Abs 1 ABGB 4% p. a., bei unternehmerischen Geschéften zwischen Unternehmen 9,2 Prozent-
punkte iber dem Basiszinssatz im Sinne des § 1 Euro-JuBeG.
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§4
ZAHLUNGEN

(1) (a) Zahlungen auf Kapital. Zahlungen auf Kapital in Bezug auf die Schuldverschreibungen erfolgen nach MaBgabe des
nachstehenden Absatzes 2 an die Schweizer Hauptzahlstelle zur Weiterleitung an das Clearing System oder dessen Order
zur Gutschrift auf den Konten der jeweiligen Kontoinhaber des Clearing Systems auBerhalb der Vereinigten Staaten.

(b) Zahlung von Zinsen. Die Zahlung von Zinsen auf Schuldverschreibungen erfolgt nach MaBgabe von Absatz 2 an die
Schweizer Hauptzahlstelle zur Weiterleitung an das Clearing System oder dessen Order zur Gutschrift auf den Konten der
jeweiligen Kontoinhaber des Clearing Systems. Zinszahlungen erfolgen nur auBerhalb der Vereinigten Staaten.

(2) Zahlungsweise. Vorbehaltlich (i) geltender steuerlicher und sonstiger gesetzlicher Regelungen und Vorschriften und (ii)
eines Einbehalts oder Abzugs aufgrund eines Vertrags wie in Section 1471(b) des U.S. Internal Revenue Code von 1986 (der
“Code") beschrieben bzw. anderweit gemiB Section 1471 bis Secion 1474 des Code auferlegt, etwaigen aufgrund dessen
getroffener Regelungen oder geschlossener Abkommen, etwaiger offizieller Auslegungen davon, oder von Gesetzen zur Um-
setzung einer Regierungszusammenarbeit dazu erfolgen zu leistende Zahlungen auf die Schuldverschreibungen in der frei han-
delbaren und konvertierbaren Wahrung, die am entsprechenden Filligkeitstag die Wahrung des Staates oder der Staaten der
festgelegten Wahrung ist.

(8) Vereinigte Staaten. Fiir die Zwecke des Absatzes 1 dieses § 4 bezeichnet “Vereinigte Staaten” die Vereinigten Staaten
von Amerika (einschlieBlich deren Bundesstaaten und des District of Columbia) sowie deren Territorien (einschlieBlich Puerto
Rico, der U.S. Virgin Islands, Guam, American Samoa, Wake Island und Northern Mariana Islands).

(4) Erfiillung. Die Emittentin wird durch Leistung der Zahlung an das Clearing System oder dessen Order von ihrer Zahlungs-
pflicht befreit.

(5) Zahltag. Fallt der Filligkeitstag einer Zahlung in Bezug auf eine Schuldverschreibung auf einen Tag, der kein Zahltag ist,
dann hat der Glaubiger keinen Anspruch auf Zahlung vor dem néchsten Zahltag. Der Glaubiger ist nicht berechtigt, weitere Zin-
sen oder sonstige Zahlungen aufgrund dieser Verspatung zu verlangen. Fur diese Zwecke bezeichnet “Zahltag” einen Tag der
ein Tag (auBer einem Samstag oder Sonntag) ist, an dem Geschiftsbanken und Devisenmirkte Zahlungen in Ziirich abwickeln
und an dem das Clearing System sowie alle betroffenen Bereiche des Trans-European Automated Real-time Gross Settlement
Express Transfer System 2 (“TARGET”) offen sind, um Zahlungen abzuwickeln.

(6) Bezugnahmen auf Kapital. Bezugnahmen in diesen Anleihebedingungen auf Kapital der Schuldverschreibungen schlieBen,
soweit anwendbar, die folgenden Betrage ein: den Riickzahlungsbetrag der Schuldverschreibungen sowie jeden Aufschlag
sowie sonstige auf oder in Bezug auf die Schuldverschreibungen zahlbaren Betrage.

(7) Hinterlegung von Kapital und Zinsen. Die Emittentin ist berechtigt, beim Bezirksgericht Wien Zins- oder Kapitalbetriage
gemiB § 1425 ABGB zu hinterlegen, die von den Gliubigern nicht innerhalb von zwélf Monaten nach dem Filligkeitstag
beansprucht worden sind, auch wenn die Glaubiger sich nicht in Annahmeverzug befinden. Soweit eine solche Hinterlegung
erfolgt, bekannt gemacht wird, und auf das Recht der Riicknahme und des Widerrufs verzichtet wird, erléschen die Anspri-
che der Glaubiger gegen die Emittentin.

§5
RUCKZAHLUNG

Riickzahlung bei Endfélligkeit. Soweit nicht zuvor bereits ganz oder teilweise zurlickgezahlt oder zurtickgekauft und entwertet,
werden die Schuldverschreibungen zu ihrem Riickzahlungsbetrag am 12. November 2025 (der “Falligkeitstag”) zuriickgezahlt.
Der “Riickzahlungsbetrag” in Bezug auf jede Schuldverschreibung entspricht dem Nennbetrag der Schuldverschreibungen.

§6
DIE EMISSIONSSTELLE, DIE SCHWEIZER HAUPTZAHLSTELLE UND DIE SCHWEIZER ZAHLSTELLE
(1) Bestellung; bezeichnete Geschiéftsstelle. Die anfianglich bestellte Emissionsstelle, die anfinglich bestellte Schweizer

Hauptzahlstelle und die anfénglich bestellte Schweizer Zahlstelle und deren jeweilige anfénglich bezeichnete Geschéftsstelle
lauten wie folgt:
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Emissionsstelle: Deutsche Bank Aktiengesellschaft
Issuer Services
Taunusanlage 12
60325 Frankfurt am Main
Bundesrepublik Deutschland

Schweizer Credit Suisse AG

Hauptzahlstelle: Paradeplatz 8
8001 Ziirich
Schweiz

Schweizer UBS AG

Zabhlstelle: Bahnhofstrasse 45
8001 Zirich
Schweiz

Die Emissionsstelle, die Schweizer Hauptzahlstelle und die Schweizer Zahlstelle behalten sich das Recht vor, jederzeit ihre
jeweilige bezeichnete Geschiftsstelle durch eine andere bezeichnete Geschiftsstelle in derselben Stadt zu ersetzen.

(2) Anderung der Bestellung oder Abberufung. Die Emittentin behilt sich das Recht vor, jederzeit die Bestellung der Emis-
sionsstelle oder der Schweizer Hauptzahlstelle oder der Schweizer Zahlstelle zu dndern oder zu beenden und eine andere
Emissionsstelle, eine andere Schweizer Hauptzahlstelle oder zusatzliche oder andere Zahlstellen oder Schweizer Zahlstellen
zu bestellen. Die Emittentin wird zu jedem Zeitpunkt (i) eine Emissionsstelle unterhalten und (i) solange die Schuldverschrei-
bungen an der SIX Swiss Exchange notiert sind, eine Zahlstelle (die die Schweizer Hauptzahlstelle sein kann) mit bezeichneter
Geschéftsstelle in der Schweiz und/oder an solchen anderen Orten unterhalten, die die Regeln dieser Borse verlangen. Eine
Anderung, Abberufung, Bestellung oder ein sonstiger Wechsel wird nur wirksam (auBer im Insolvenzfall, in dem eine solche
Anderung sofort wirksam wird), sofern die Glaubiger hieriiber gemaB § 10 vorab unter Einhaltung einer Frist von mindestens
30 und nicht mehr als 45 Tagen informiert wurden.

(8) Beauftragte der Emittentin. Die Emissionsstelle, die Schweizer Hauptzahlstelle und die Schweizer Zahlstelle handeln
ausschlieBlich als Beauftragte der Emittentin und tibernehmen keinerlei Verpflichtungen gegentiber den Glaubigern und es
wird kein Auftrags- oder Treuhandverhéltnis zwischen ihnen und den Glaubigern begriindet.

§7
STEUERN

Séamtliche in Bezug auf die Schuldverschreibungen zu zahlenden Betrage sind ohne Einbehalt oder Abzug von oder aufgrund
von gegenwadrtigen oder zukiinftigen Steuern oder sonstigen Abgaben gleich welcher Art zu leisten, die von oder in der Repu-
blik Osterreich oder fiir deren Rechnung oder von oder fiir Rechnung einer politischen Untergliederung oder Steuerbehérde
der oder in der Republik Osterreich auferlegt oder erhoben werden, es sei denn, dieser Einbehalt oder Abzug ist gesetzlich
vorgeschrieben.

§8
VERJAHRUNG, PRAKLUSION
(1) Zinsen. Der Anspruch auf Zahlung von Zinsen verjahrt nach Ablauf von drei Jahren.

(2) Kapital. Der Anspruch auf Zahlung des Kapitals muss bei sonstigem Ausschluss bis spatestens zehn Jahre nach Félligkeit
gerichtlich geltend gemacht werden.

§9
BEGEBUNG WEITERER SCHULDVERSCHREIBUNGEN, RUCKKAUF UND ENTWERTUNG

(1) Begebung weiterer Schuldverschreibungen. Die Emittentin ist berechtigt, jederzeit ohne Zustimmung der Gliubiger
weitere Schuldverschreibungen mit gleicher Ausstattung (gegebenenfalls mit Ausnahme des Tags der Begebung, des Ver-
zinsungsbeginns und/oder des Ausgabepreises) in der Weise zu begeben, dass sie mit diesen Schuldverschreibungen eine
einheitliche Serie bilden.
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(2) Riickkauf. Die Emittentin ist berechtigt, Schuldverschreibungen im Markt oder anderweitig zu jedem beliebigen Preis
zurlickzukaufen. Die von der Emittentin zurtickgekauften Schuldverschreibungen kénnen nach Wahl der Emittentin von ihr
gehalten, weiterverkauft oder bei der Schweizer Hauptzahlstelle zwecks Entwertung eingereicht werden. Sofern diese Ruick-
kaufe durch 6ffentliches Angebot erfolgen, muss dieses Angebot allen Glaubigern gemacht werden.

(8) Entwertung. Samtliche vollstandig zurtickgezahlten Schuldverschreibungen sind unverziiglich zu entwerten und kénnen
nicht wiederbegeben oder wiederverkauft werden.

§10
MITTEILUNGEN

(1) Bekanntmachung. Solange die Schuldverschreibungen an der SIX Swiss Exchange kotiert sind und solange die Regle-
mente der SIX Swiss Exchange AG es erfordern, gelten alle Mitteilungen in Bezug auf die Schuldverschreibungen durch die
Schweizer Hauptzahlstelle als rechtsgiiltig erfolgt, wenn sie auf der Internetseite der SIX Swiss Exchange (derzeit https:/
www.six-exchange-regulation.com/de/home/publications/official-notices.html) oder anderweitig gemass den Bestimmungen
der SIX Swiss Exchange publiziert werden. Jede derartige Bekanntmachung gilt am Tag der Veréffentlichung (oder bei meh-
reren Verdffentlichungen am Tag der ersten solchen Veréffentlichung) als wirksam erfolgt.

(2) Form der Mitteilung. Mitteilungen, die von einem Gliaubiger gemacht werden, miissen in Textform (z.B. eMail oder Fax)
oder schriftlich erfolgen und zusammen mit dem Nachweis seiner Inhaberschaft gemaB § 11 Absatz (3) an die Schweizer
Hauptzahlstelle geschickt werden. Eine solche Mitteilung kann tiber das Clearing System in der von der Schweizer Haupt-
zahlstelle und dem Clearing System dafir vorgesehenen Weise erfolgen.

§ 11
ANWENDBARES RECHT, GERICHTSSTAND UND GERICHTLICHE GELTENDMACHUNG

(1) Anwendbares Recht. Form und Inhalt der Schuldverschreibungen sowie die Rechte und Pflichten der Glaubiger und der
Emittentin bestimmen sich in jeder Hinsicht nach 6sterreichischem Recht unter Ausschluss seiner Regelungen des internationa-
len Privatrechts.

(2) Gerichtsstand. Nicht ausschlieBlich zustindig fiir sémtliche im Zusammenhang mit den Schuldverschreibungen entste-
henden Klagen oder sonstige Verfahren (“Rechtsstreitigkeiten”) ist, soweit gesetzlich zuléssig, das sachlich zusténdige
Gericht fur Feldkirch. Die Gerichtsstandsvereinbarung beschrénkt nicht das Recht eines Glaubigers (und wird auch nicht
dahingehend ausgelegt), Verfahren vor einem anderen gesetzlich zustidndigen Gericht (wie insbesondere, soweit gesetzlich
zwingend zusténdig, einem Verbrauchergerichtsstand) anzustrengen.

(8) Gerichtliche Geltendmachung. Jeder Glaubiger von Schuldverschreibungen ist berechtigt, in jedem Rechtsstreit gegen die
Emittentin oder in jedem Rechtsstreit, in dem der Glaubiger und die Emittentin Partei sind, seine Rechte aus diesen Schuldver-
schreibungen im eigenen Namen auf der folgenden Grundlage zu schiitzen oder geltend zu machen: (i) er bringt eine Bescheini-
gung der Depotbank bei, bei der er fiir die Schuldverschreibungen ein Wertpapierdepot unterhilt, welche (a) den vollstandigen
Namen und die vollstindige Adresse des Glaubigers enthilt, (b) den Gesamtnennbetrag der Schuldverschreibungen bezeich-
net, die unter dem Datum der Bestitigung auf dem Wertpapierdepot verbucht sind und (c) bestétigt, dass die Depotbank
gegentiiber dem Clearing System eine schriftliche Erklarung abgegeben hat, die die vorstehend unter (a) und (b) bezeichneten
Informationen enthalt; und (i) er legt eine Kopie der die betreffenden Schuldverschreibungen verbriefenden Globalurkunde vor,
deren Ubereinstimmung mit dem Original eine vertretungsberechtigte Person des Clearing Systems oder des Verwahrers des
Clearing Systems bestatigt hat, ohne dass eine Vorlage der Originalbelege oder der die Schuldverschreibungen verbriefenden
Gilobalurkunde in einem solchen Verfahren erforderlich wére. Fiir die Zwecke des Vorstehenden bezeichnet “Depotbank” jede
Bank oder ein sonstiges anerkanntes Finanzinstitut, das berechtigt ist, das Wertpapierverwahrungsgeschaft zu betreiben und
bei der/dem der Glaubiger ein Wertpapierdepot fir die Schuldverschreibungen unterhilt, einschlieBlich des Clearing Systems.
Unbeschadet des Vorstehenden kann jeder Glaubiger seine Rechte aus den Schuldverschreibungen auch auf jede andere Wei-
se schiitzen oder geltend machen, die im Land des Rechtsstreits prozessual zuldssig ist.

§12
SPRACHE

Diese Anleihebedingungen sind in deutscher Sprache abgefasst. Eine Ubersetzung in die englische Sprache ist beigefiigt.
Der deutsche Text ist bindend und maBgeblich. Die Ubersetzung in die englische Sprache ist unverbindlich.
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TERMS AND CONDITIONS
(ENGLISH LANGUAGE VERSION)

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1) Currency; Denomination. This Series of Pfandbriefe (the “Notes”) of Hypo Vorarlberg Bank AG (the “Issuer”) is being
issued in Swiss Francs (“CHF”) (the “Specified Currency”) in the aggregate principal amount of CHF 100,000,000 (in words:
one hundred million) in the denomination of CHF 5,000 (the “Specified Denomination”).

(2) Form. The Notes are in bearer form and represented by one or more global pfandbriefe (each a “Global Pfandbrief”).

(8) Permanent Global Pfandbrief. The Notes are represented by a Permanent Global Pfandbrief (the “Permanent Global
Pfandbrief") without coupons which shall be deposited by the Swiss Principal Paying Agent with SIX SIS Ltd or any other
intermediary in Switzerland recognised for such purposes by SIX Swiss Exchange (SIX SIS AG or any such other intermedi-
ary, the “Intermediary”). The Permanent Global Pfandbrief shall be signed by authorised signatories of the Issuer, shall bear
the necessary manual certification of the trustee (Treuhinder) and shall be authenticated by or on behalf of the Swiss Principal
Paying Agent. Definitive Notes and interest coupons will not be issued except in accordance with § 1 sub-paragraph (4) below.
Once the Permanent Global Pfandbrief is deposited by the Swiss Principal Paying Agent with the Intermediary and entered into
the accounts of one or more participants of the Intermediary, the Notes will constitute intermediated securities (‘Intermediated
Securities”) in accordance with the provisions of the Swiss Federal Intermediated Securities Act

(4) Conversion; Definitive Notes and interest coupons. Neither the Issuer nor the Holders shall at any time have the right to
effect or demand the conversion of the Permanent Global Pfandbrief into or the delivery of, uncertificated securities or Notes in
definitive form and interest coupons.

Notes will only be delivered physical if the Notes are in definitive form. The Permanent Global Pfandbrief may be exchanged for
Notes in definitive form in whole but not in part solely at the option of the Swiss Principal Paying Agent should it deem such
exchange necessary or useful. In such case, the Notes in definitive form and interest coupons shall be printed in accordance
with the regulations of the SIX SIS AG and delivered at no cost to the Holders. Upon delivery of the Notes in definitive form,
the Permanent Global Pfandbrief will immediately be cancelled by the Swiss Principal Paying Agent and the Notes in definitive
form shall be delivered to the Holders against cancellation of the Intermediated Securities in the Holder's securities accounts.

(5) Clearing System. The Permanent Global Pfandbrief representing the Notes will be kept in custody by or on behalf of the
Clearing System until all obligations of the Issuer under the Notes have been satisfied. “Clearing System” means SIX SIS Ltd,
Olten, Switzerland, and any successor in such capacity.

(6) Holder of Notes. Each Holder (as defined below) shall have a quotal co-ownership interest in the Permanent Global Pfand-
brief to the extent of his claim against the Issuer, provided that for so long as the Permanent Global Pfandbrief remains deposited
with the Intermediary the co-ownership interest shall be suspended and the Notes may only be transferred by the entry of the
transferred Notes in a securities account of the transferee, as set out in the provisions of the Swiss Federal Intermediated Securi-
ties Act regarding the transfer of Intermediated Securities.

The records of the Intermediary will determine the number of Notes held through each participant in that Intermediary. In respect
of the Notes held in the form of Intermediated Securities, the holders of the Notes (the “Holders”) will be the investors holding
Notes in a securities account with an Intermediary and the Intermediaries holding the Notes for their own account.

(7) Referenced Conditions. The Terms and Conditions fully refer to the provisions set out in Schedule 7 of the Amended and
Restated Fiscal Agency Agreement dated 27 July 2018 (the “Agency Agreement”) between Hypo Vorarlberg Bank AG and
Deutsche Bank Aktiengesellschaft acting as Fiscal and Paying Agent (on display under wwww.bourse.lu) containing primarily
the procedural provisions regarding resolutions of Holders.

§2
STATUS

The Notes constitute direct, unconditional and unsubordinated obligations of the Issuer ranking pari passu among themselves.
The Notes are covered in accordance with the Austrian Act Concerning Pfandbriefe and Related Bonds of Public Law Credit
Institutions (Gesetz iiber die Pfandbriefe und verwandten Schuldverschreibungen 6ffentlich-rechtlicher Kreditanstalten
(Pfandbriefgesetz)) and rank pari passu with all other unsubordinated obligations of the Issuer, present and future, under
Mortgage Pfandbriefe which are covered by the same asset cover pool (Deckungsstock).
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§3
INTEREST

(1) Rate of Interest and Interest Payment Dates.

The Notes shall bear interest on their aggregate principal amount at the rate of 0.250 per cent. per annum from (and including)
12 November 2018 to (but excluding) the Maturity Date (as defined in § 5). Interest shall be payable in arrears on 12 November
in each year (each such date, an “Interest Payment Date").

The first payment of interest shall be made on 12 November 2019.

If any Interest Payment Date would otherwise fall on a day which is not a Business Day, it shall be postponed to the next day
which is a Business Day.

In this § 3 “Business Day” means a day (other than a Saturday or a Sunday) on which commercial banks are generally open for
business in Zurich, and foreign exchange markets settle payments in Swiss Francs and a day on which the Clearing System as
well as all relevant parts of the Trans-European Automated Real-time Gross Settlement Express Transfer System 2 (“TARGET")
are open to effect payments.

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

If an Interest Payment Date (as described above) is postponed, the Interest Period will not be adjusted accordingly.

(2) Accrual of Interest. The Notes shall cease to bear interest as from the expiry of the day preceding their due date for re-
demption. If the Issuer shall fail to redeem the Notes when due, interest shall continue to accrue on the outstanding aggregate
principal amount of the Notes beyond the due date until the expiry of the day preceding the day of the actual redemption of the
Notes at the higher of the default rate of interest established by law or the rate of interest of the Notes.!

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

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

§4
PAYMENTS

(1) (a) Payment of Principal. Payment of principal in respect of Notes shall be made, subject to subparagraph (2) below, to the
Swiss Principal Paying Agent for on-payment to the Clearing System or to its order for credit to the accounts of the relevant
account holders of the Clearing System outside the United States.

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

(2) Manner of Payment. Subject to (i) applicable fiscal and other laws and regulations and (ii) any withholding or deduction
required pursuant to an agreement described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the “Code”) or
otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any regulations or agreements thereunder, any official
interpretations thereof, or any law implementing an intergovernmental approach thereto, payments of amounts due in respect of
the Notes shall be made in the Specified Currency.

1 The default interest rate by law is 4 per cent. p.a. as per § 1000 (1) ABGB. In commercial transactions between undertakings the default interest is 9.2
percentage points over the base-interest-rate as per § 1 Euro-JuBeG.

20



Terms and Conditions of the Notes (English Language Version)

(8) United States. For purposes of subparagraph (1) of this § 4, “United States” means the United States of America (includ-
ing the States thereof and the District of Columbia) and its possessions (including Puerto Rico, the U.S. Virgin Islands, Guam,
American Samoa, Wake Island and Northern Mariana Islands).

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

(5) Payment Business Day. If the date for payment of any amount in respect of any Note is not a Payment Business Day then
the Holder shall not be entitled to payment until the next such day and shall not be entitled to further interest or other payment
in respect of such delay. For these purposes, “Payment Business Day” means a day (other than a Saturday or a Sunday) on
which commercial banks and foreign exchange markets settle payments in Zurich and on which the Clearing System as well
as all relevant parts of the Trans-European Automated Real-time Gross Settlement Express Transfer System 2 (“TARGET”) are
open to effect payments.

(6) References to Principal. Reference in these Terms and Conditions to principal in respect of the Notes shall be deemed to
include, as applicable: the Final Redemption Amount of the Notes and any premium and any other amounts which may be pay-
able under or in respect of the Notes.

(7) Deposit of Principal and Interest. The Issuer may pursuant to § 1425 Austrian Civil Code (ABGB) deposit with the com-
petent court principal or interest not claimed by Holders within 12 months after the Maturity Date, even though such Holders
may not be in default of acceptance of payment. If and to the extent that the deposit is effected, made public, and the rights of
withdrawal and revocation are waived, the respective claims of such Holders against the Issuer shall cease.

§5
REDEMPTION

Redemption at Maturity. Unless previously redeemed in whole or in part or purchased and cancelled, the Notes shall be re-
deemed at their Final Redemption Amount on 12 November 2025 (the “Maturity Date”). The “Final Redemption Amount”
in respect of each Note shall be its principal amount.

§6
FISCAL AGENT, SWISS PRINCIPAL PAYING AGENT AND SWISS PAYING AGENT

(1) Appointment; Specified Offices. The initial Fiscal Agent, the initial Swiss Principal Paying Agent and the initial Swiss Paying
Agent and their respective initial specified offices are:

Fiscal Agent: Deutsche Bank Aktiengesellschaft
Issuer Services
Taunusanlage 12
60325 Frankfurt am Main
Federal Republic of Germany

Swiss Principal Credit Suisse AG

Paying Agent: Paradeplatz 8
8001 Zurich
Switzerland

Swiss Paying Agent: UBS AG
Bahnhofstrasse 45
8001 Zurich
Switzerland

The Fiscal Agent, the Swiss Principal Paying Agent and the Swiss Paying Agent reserve the right at any time to change their
respective specified office to some other specified office in the same city.

(2) Variation or Termination of Appointment. The Issuer reserves the right at any time to vary or terminate the appointment of
the Fiscal Agent or the Swiss Principal Paying Agent or the Swiss Paying Agent and to appoint another Fiscal Agent, another
Swiss Principal Paying Agent or additional or other Swiss Paying Agents. The Issuer shall at all times maintain (i) a Fiscal Agent
and (i) so long as the Notes are listed on the SIX Swiss Exchange, a Paying Agent (which may be the Swiss Principal Paying
Agent) with a specified office in Switzerland and/or such other place as may be required by the rules of such stock exchange.
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Any variation, termination, appointment or change shall only take effect (other than in the case of insolvency, when it shall be
of immediate effect) after not less than 30 nor more than 45 days’ prior notice thereof shall have been given to the Holders in
accordance with § 10.

(3) Agents of the Issuer. The Fiscal Agent, and the Paying Agent act solely as agent of the Issuer and do not have any obliga-
tions towards or relationship of agency or trust to any Holder.

§7
TAXATION

All amounts payable in respect of the Notes shall be made without withholding or deduction for or on account of any present or
future taxes or duties of whatever nature imposed or levied by or on behalf of the Republic of Austria or any political subdivision
or any authority thereof or therein having power to tax unless such withholding or deduction is required by law.

§8
PRESCRIPTION, PRECLUSION

(1) Interest. A claim for payment of interest shall by statute be barred after expiry of three years.

(2) Principal. The right to claim payment of principal shall lapse ten years after the respective due date unless such claim has
been filed with court before such time.

§9
FURTHER ISSUES, REPURCHASE AND CANCELLATION

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

(2) Repurchases. The Issuer may at any time repurchase Notes in the open market or otherwise at any price. Notes repurchased
by the Issuer may, at the option of the Issuer, be held, resold or surrendered to the Swiss Principal Paying Agent for cancellation.
If repurchases are made by tender, tenders for such Notes must be made available to all Holders of such Notes alike.

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

§10
NOTICES

(1)  Publication. So long as the Notes are listed on the SIX Swiss Exchange and so long as the rules of the SIX Swiss Exchange
Ltd so require, all notices in respect of the Notes shall be validly given through the Swiss Principal Paying Agent by means
of electronic publication on the internet website of the SIX Swiss Exchange Ltd (where notices are currently published under
https://www.six-exchange-regulation.com/en/home/publications/official-notices.html) or otherwise in accordance with the regu-
lations of the SIX Swiss Exchange. Any notice so given will be deemed to have been validly given on the date of such publication
(or, if published more than once, on the date of the first such publication).

(2) Form of Notice. Notices to be given by any Holder shall be made by means of a declaration in text format (Textform, e.g.
email or fax) or in written form to be sent together with an evidence of the Holder's entitiement in accordance with paragraph 11
subparagraph (3) to the Swiss Principal Paying Agent. Such notice may be given through the Clearing System in such manner
as the Swiss Principal Paying Agent and the Clearing System may approve for such purpose.

§11
APPLICABLE LAW, PLACE OF JURISDICTION AND ENFORCEMENT

(1) Applicable Law. The Notes, as to form and content, and all rights and obligations of the Holders and the Issuer, shall be
governed by Austrian law excluding its conflict of laws rules.
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(2) Submission to Jurisdiction. The competent court for Feldkirch shall have non-exclusive jurisdiction for any action or other
legal proceedings (“Proceedings”) arising out of or in connection with the Notes. The submission to the jurisdiction of the
courts competent for Feldkirch shall not (and shall not be construed so as to) limit the right of any Holder to take Proceedings in
any other court of competent jurisdiction (in particular, and as far as mandatorily competent, a place of consumer jurisdiction).

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

§12
LANGUAGE

These Terms and Conditions are written in the German language and provided with an English language translation. The German
text shall be controlling and binding. The English language translation is provided for convenience only.
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This document constitutes two base prospectuses of Hypo Vorarlberg Bank AG for the purposes of Article 5 (4) of Directive
2003/71/EC of the European Parliament and the Council of 4 November 2003, as amended (the "Prospectus Directive") and
the Luxembourg law relating to prospectuses for securities of 10 July 2005 (Loi relative aux prospectus pour valeurs
mobilieres), as amended (the "Luxembourg Law"), which implements the Prospectus Directive in the Grand Duchy of
Luxembourg: (i) the base prospectus in respect of non-equity securities (the "Non-Equity Securities") within the meaning of
Article 22(6)(4) of the Commission Regulation (EC) No 809/2004 of 29 April 2004, as amended (the "Commission
Regulation”); and (ii) the base prospectus in respect of Pfandbriefe within the meaning of Article 22(6)(3) of the Commission
Regulation, as amended (together, the "Debt Issuance Programme Prospectus”, or the "Prospectus”).

Debt Issuance Programme Prospectus
Dated 27 July 2018

Hypo Vorarlberg Bank AG

EUR 6,000,000,000

Debt Issuance Programme
(the "Programme")

Application has been made to list notes (the "Notes", which expression includes Pfandbriefe unless
otherwise indicated) to be issued under the Programme in bearer form on the official list of the
Luxembourg Stock Exchange and to trade Notes on the regulated market "Bourse de Luxembourg". The
Luxembourg Stock Exchange's Regulated Market is a regulated market for the purposes of the Markets in
Financial Instruments Directive 2014/65/EU, as amended ("MiFID II"). Notes issued under the Programme
may also be listed on the Official Market (Amtlicher Handel) of the Vienna Stock Exchange and may be
included in the Third Market (Dritter Markt) of the Vienna Stock Exchange or may not be listed at all.

Hypo Vorarlberg Bank AG ("Hypo Vorarlberg", the 'lssuer' or the "Bank") has requested the
Commission de Surveillance du Secteur Financier of the Grand Duchy of Luxembourg (the "CSSF") in its
capacity as competent authority under the Luxembourg Law to approve this Prospectus and to provide the
competent authorities in the Federal Republic of Germany, the United Kingdom of Great Britain and
Northern Ireland, the Republic of Ireland, the Republic of Austria and The Netherlands with a certificate of
approval attesting that the Prospectus has been drawn up in accordance with the Luxembourg Law (the
"Notification"). The Issuer may request the CSSF to provide competent authorities in additional host
Member States within the European Economic Area with a Notification. Pursuant to Article 7(7) of the
Luxembourg Law, the CSSF shall by approving a prospectus give no undertaking as to the economic and
financial soundness of the operation or the quality or solvency of the Issuer. The CSSF has neither
reviewed nor approved the information contained in this Prospectus in relation to any issuance of Notes
that are not to be publicly offered and not to be admitted to trading on the regulated market of any stock
exchange in any EU Member State and for which a prospectus is not required in accordance with the
Prospectus Directive.

Arranger
Landesbank Baden-Wiirttemberg
Dealers

Landesbank Baden-Wiirttemberg Mizuho Securities

This Prospectus will be published in electronic form on the website of the Luxembourg Stock Exchange
(www.bourse.lu) and on the website of the Issuer (www.hypovbg.at). It succeeds the Prospectus dated
27 July 2017 and is valid for a period of 12 months after its approval.



Responsibility Statement

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

Notice

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

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

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

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

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

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

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

Persons, into whose possession this Prospectus and any supplement, if applicable, or any Final Terms
come, are required by the Issuer and the Dealers to inform themselves about and to observe any such
restrictions. For a description of certain restrictions on offers, sales and deliveries of Notes and on the
distribution of the Prospectus or any Final Terms and other offering material relating to the Notes, in the
United States of America, the European Economic Area (the "EEA"), the United Kingdom of Great Britain
and Northern Ireland, the Republic of Austria and Japan see "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



will include Notes in bearer form that 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. This Prospectus may only be communicated or caused to be communicated
in circumstances in which section 21(1) of the Financial Services and Markets Act 2000 ("FSMA") does
not apply. The language of this Prospectus (excluding the audited consolidated financial statements of the
Issuer incorporated by reference herein) is English. The German versions of the English language Terms
and Conditions and Guarantee are shown in the Prospectus for additional information. As to form and
content, and all rights and obligations of the Holders and the Issuer under the Notes to be issued, German
is the controlling legally binding language if so specified in the relevant Final Terms.

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

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

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

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

In connection with the issue of any Tranche of Notes under the Programme, the Dealer or Dealers
(if any) named in the relevant Final Terms as the stabilising manager(s) (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, stabilisation may not necessarily occur. Any stabilisation action may begin at any time
after the adequate public disclosure of the terms and conditions of the offer of the relevant
Tranche of Notes is made and, if begun, may cease at any time, but it must end no later than the
earlier of 30 days after the Issue Date 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.

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

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

If the Final Terms in respect of any Notes include a legend entitled "PROHIBITION OF SALES TO EEA
RETAIL INVESTORS", the Notes are not intended to be offered, sold or otherwise made available to and
should not be offered, sold or otherwise made available to any retail investor in the EEA. For these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point
(11) of Article 4(1) of MIFID II; or (ii) a customer within the meaning of Directive 2002/92/EC (as amended,
the "Insurance Mediation Directive"), where that customer would not qualify as a professional client as
defined in point (10) of Article 4(1) of MIiFID II; or (iii) not a qualified investor as defined in the Prospectus
Directive. Consequently, no key information document required by Regulation (EU) No 1286/2014 (as
amended, the "PRIIPs Regulation") for offering or selling the Notes or otherwise making them available to
retail investors in the EEA has been prepared and, therefore, offering or selling the Notes or otherwise
making them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

Interest amounts payable under Floating Rate Notes are calculated by reference to (i) EURIBOR (Euro
Interbank Offered Rate) which is provided by the European Money Markets Institute ("EMMI") or (ii) LIBOR
(London Interbank Offered Rate) which is provided by the ICE Benchmark Association ("IBA") or (iii) a
EUR swap rate which is provided by EMMI. As at the date of this Prospectus, IBA appears whereas EMMI



does not appear on the register of administrators and benchmarks established and maintained by the
European Securities and Markets Authority (ESMA) pursuant to Article 36 of the Benchmarks Regulation
(Regulation (EU) 2016/1011) ("Benchmark Regulation"). As far as the Issuer is aware, the transitional
provisions in Article 51 of the Benchmark Regulation apply, such that EMMI is not currently required to
obtain authorisation or registration (or, if located outside the European Union, recognition, endorsement or
equivalence).

Any websites included in the Prospectus, except for the information regarding the Programme published
on the website www.bourse.lu, are for information purposes only and do not form part of the Prospectus.

Forward-Looking Statements

This Prospectus contains certain forward-looking statements. A forward-looking statement is a statement
that does not relate to historical facts and events. 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 Hypo Vorarlberg'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 Hypo Vorarlberg'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. Hypo Vorarlberg's business
is also subject to a number of risks and uncertainties that could cause a forward-looking statement,
estimate or prediction in this Prospectus to become inaccurate. Accordingly, investors are strongly advised
to read the following sections of this Prospectus: "Risk Factors", "Hypo Vorarlberg Bank AG as Issuer".
These sections include more detailed descriptions of factors that might have an impact on Hypo
Vorarlberg's business and the markets in which it operates.

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

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

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

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

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

Element Section A - Introduction and warnings

A1 Warnings Warning that:

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

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

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

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

A2 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 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 [e] to [e], provided however,
that the Prospectus is still valid in accordance with Article 11 (2)
of the Luxembourg act relating to prospectuses for securities
(Loi relative aux prospectus pour valeurs mobilieres), as
amended, which implements Directive 2003/71/EC of the
European Parliament and of the Council of 4 November 2003
(as amended).

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 Hypo
Vorarlberg Bank AG (www.hypovbg.at).




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

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

[Not applicable. No consent has been given.]

Element Section B - Issuer

B.1 Legal and Commercial The Issuer's legal name is Hypo Vorarlberg Bank AG ("Hypo
name Vorarlberg", the "Issuer" or the "Bank"), the commercial name

is "Hypo Vorarlberg".

B.2 Domicile / Legal form / The Issuer is incorporated in Austria, registered as a stock
Legislation / Country of corporation  (Aktiengesellschafty and operating under the
Incorporation legislation of the Republic of Austria. It's registered seat is

Bregenz and its business address is Hypo-Passage 1, 6900
Bregenz, Republik of Austria and it is registered with the
Austrian companies register (Firmenbuch) under No. FN
145586y.

B.4b Known trends affecting The past global financial crisis has led to an increase in
the Issuer and the regulatory activities at national and international levels to adopt
industries in which it new and more strictly enforce existing regulation for the financial
operates industry in which the Issuer operates. Regulatory changes or

enforcement initiatives could further affect the financial industry.
New governmental or regulatory requirements and changes in
required levels of capitalisation, liquidity and leverage could lead
to increased equity and liquidity requirements or standards.
Governmental and central bank action in response to the
financial crisis could significantly affect competition and markets.
In addition, new and tightened rules regarding capital
requirements of credit institutions could take effect. Such
measures may lead to higher refinancing costs of banks and
may have an effect on their results of operation.

B.5 Description of the Group Hypo Vorarlberg is a private stock corporation and is part of the
and the Issuer's position Vorarlberger Landesbank-Holding. The Hypo Vorarlberg group
within the Group (the "Group") comprises a number of subsidiaries which are

fully consolidated.

B.9 Profit forecast or Not applicable. No profit forecast or estimate has been included.
estimate

B.10 Nature of any Not applicable. The auditor's reports do not include any

qualifications in the audit
report on historical
financial information

qualifications.




B.12

Selected historical key financial information

The following tables show selected historical key financial information of Hypo Vorarlberg as of
and for the financial years ended 31 December 2017 and 31 December 2016 extracted or
derived from the audited consolidated financial statements of Hypo Vorarlberg as of and for the
financial year ended 31 December 2017 (including comparative financial information for the
prior year), unless otherwise indicated. These audited consolidated financial statements have
been prepared on the basis of International Financial Reporting Standards as adopted by the
EU ("IFRS").

in '000 EUR, unless otherwise indicated 31.12.2017 31.12.2016 Change
absolute in %
Total assets 13,182,520 13,324,387 -141,867 -1.1
Loans and advances to customers (L&R) 9,330,521 9,049,998 280,523 3.1
Amounts owed to customers (LAC) 5,175,661 5,282,097 -106,436 -2.0
Liabilities evidenced by certificates (LAC) 3,296,773 2,682,267 614,506 22.9
Own funds (according to CRR) 1,328,358 1,246,529 81,829 6.6
thereof Tier 1 capital 1,093,275 1,005,715 87,560 8.7
Total capital ratio (according to CRR) 18.01% 16.52% 1.49% 9.0

in '000 EUR, unless otherwise indicated 01.01. - 01.01. - Change
31.12.2017 31.12.2016 absolute  in %
Net interest income after loan loss provisions 169,317 215,545 -46,228 | -21.4
Net fee and commission income 34,833 34,027 806 2.4

Net trading result (not including change in own credit

risk) 9,473 27,998 -18,525 | -66.2
Administrative expenses -99,952 -97,114 -2,838 2.9
Operating result before change in own credit risk 100,875 151,574 -50,699 | -33.4
Earnings before taxes 95,752 117,619 -21,867 | -18.6

Key figures 01.01. - 01.01. - Change
31.12.2017 31.12.2016 absolute  in %
Cost-Income-Ratio (CIR)* 55.34% 55.27% 0.07% 0.1
Return on Equity (ROE)* 9.70% 16.14% -6.44% | -39.9
Average number of employees (weighted) 737 725 12 1.7

* Calculation of Cost-Income-Ratio (CIR): The sum of administrative expenses and other expenses minus other
tax expenses (being independent from the operating result) divided by the sum of operating income consisting of
net interest income, net fee and commission income, other income as well as the trading result and the result
from the valuation of financial instruments - HFT.

99,952+29,178-2,806
159,260+34,833+29,371+4,766+26

= 55.34%

Cost-Income-Ratio is an indicator of how efficiently the bank is being managed, and it is an important way of
determining a bank's efficiency. It is calculated as described above whereas a low ratio means the bank is in
good standing.

Calculation of Return on Equity (ROE): Operating result before change in own credit risk divided by the
difference of shareholder's equity as of 31 December 2016 minus the sum of maximal potential dividends and
distributions to third parties for the previous fiscal year (surplus).

100,875
1,054,939-15,000

=9.70%

Return on equity is a measure of profitability of a credit institution that reveals how much net income a bank
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earns as a percentage of the amount shareholders invest. It is a measure of how well a credit institution uses
investments to generate earnings growth. Both measures above are important and in the banking sector

customary benchmarks.

Statement of no material
adverse change

Save as disclosed below in Element B.13, there has been no
material adverse change in the prospects of the Issuer since the
date of its last published audited consolidated financial
statements as of 31 December 2017.

Significant change in the
financial and trading
position

Not applicable. There have been no significant changes in the
financial or trading positions of Hypo Vorarlberg since
31 December 2017.

B.13

Recent events

HYPO EQUITY Unternehmensbeteiligungen AG ("HUBAG")

HUBAG is an alternative investment fund according to the
Alternative Investment Fund Manager Directive (AIFMD) in the
field of venture capital and private equity. The core business
focuses on financing small and mid-sized enterprises by
providing equity and annex capital. HUBAG’s investors are Hypo
Vorarlberg having a share of 79.19 per cent. (voting rights and
capital) as well as insurance companies and foundations.

Due to the targeted portfolio reduction, the company’s financial
assets are now largely concentrated on just two investments.
The value of one investment, which undertakes research and
development in the biotechnology sector, is significantly
influenced by the results of the research. This gives rise to a
valuation risk. This company relies on the inflow of external
funds.

The second investment is a conglomerate that operates in the
trade, plant construction and access technology segments.

In the 2016/17 financial vyear, HYPO  EQUITY
Unternehmensbeteiligungen AG generated negative
comprehensive income after taxes according to IFRS of TEUR -
123 (2015/16: TEUR 464). The financial statements of HYPO
EQUITY Unternehmensbeteiligungen AG as of and for the fiscal
year ended 30 September 2017 have been audited and issued
with an unqualified audit opinion.

The delays occurring in 2017 during the process of exiting an
investment in conjunction with the liquidity requirement arising in
this investment as a result prompted the management of
HUBAG to remeasure this investment in April 2017, leading to
the recognition of a negative net result for the 2016/17 financial
year.

In the financial year 2017/18 HUBAG plans exits of the
remaining investments. There is no guarantee that the value of
the investments recognised by HUBAG can actually be realised
in the exit.

Panama Papers

Following the publication of the “Panama Papers” in early April
2016, with which Hypo Vorarlberg was also linked, the Austrian
Financial Market Authority ("FMA") examined the Bank’s
offshore business as part of a special investigation. Furthermore,
the Vorarlberg State Parliament set up a commission of enquiry.
In early 2017, the final report was concluded, unanimously
acknowledged by the Vorarlberg State Parliament and
supplemented by minority reports from the individual parties.

In recent years, Hypo Vorarlberg has been gradually reducing
the number of accounts for non-operative offshore companies.
Due to the low level of income attributable to these business
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relationships Hypo Vorarlberg expects that this change will not
have a material impact on the Bank’s earnings strength.
Following on from the debate concerning the Panama Papers,
the Issuer's managing board, together with the shareholders of
the Bank, adjusted its strategy and business activities with
offshore clients.

On 21 March 2018, the FMA published a penal order against
Hypo Vorarlberg in relation to this matter, although this has yet
to become final and absolute. In the view of the Bank and its
legal representatives, the allegations put forward exclusively
relate to unresolved legal matters for which there is currently no
case law of the Austrian Supreme Court (OGH). The managing
board and the legal representatives of the Bank remain of the
opinion that all of the Bank’s transactions complied with the legal
situation prevailing in the years in question. The Bank has
therefore lodged a complaint against the penal order and,
together with its legal representatives, believes that many issues
can be disproved in the judgement and the penalty at least
substantially reduced.

Negative interest

Due to the development of the jurisdiction of the Austrian
Supreme Court (OGH) in 2018 on the question of the effect of
negative reference interest rates on the amount of the loan
interests payable, as of 30 September 2017, the Issuer has
taken negative reference interest rates on all consumer loans
into account. At the most, overcharged interest payments will be
credited to the customer.

Regulatory and other

In addition, new regulations require credit institutions to further
increase own funds and secure a supply of liquidity that is as
cost-effective as possible, while costs, including those relating
e.g. to the resolution fund are rising continuously. The low
interest rates and ever changing technological requirements for
credit institutions and their services also present a challenge.

Overall, the Issuer's managing board intends to maintain the
proven, broadly based business model of Hypo Vorarlberg and
to concentrate on customer business as previously. The Issuer's
managing board continues to pursue a prudent risk and
accounting policy and will allocate appropriate amounts to the
provisions for credit risk.

B.14 Please see Element B.5
Statement of dependency | Not applicable. The Issuer is not dependent of other companies
upon other entities within | of the Group.
the group

B.15 Principal Activities Hypo Vorarlberg is a regional universal bank and in recent years

has developed into an extensive financial services provider
engaged in the Republic of Austria and in the neighbouring
countries, operating as a "one-stop shop" for a considerable
range of products for its size.
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B.16 Controlling Persons Shareholders of the Issuer are:
e Vorarlberger Landesbank Holding: 232,354 shares
(76.0308%)
e Austria Beteiligungsgesellschaft mbH: 73,251 shares
(23.9692%)
- Landesbank Baden-Wirttemberg: 48,834 shares
(15.9795%)
- Landeskreditbank Baden-Wirttemberg Férderbank:
24,417 shares (7.9897%)

B.17 Credit Ratings of the The Issuer is rated by Moody's Deutschland GmbH ("Moody's")
Issuer or its debt and Standard & Poor's Credit Market Services Europe Ltd.
securities ("S&P") (each a "Rating Agency")'. The ratings assigned to the

Issuer by each Rating Agency are as follows:
Moody's®
Bank Deposit Rating: A3/P-2
Outlook: Stable
Baseline Credit Assessment: baa2
Senior Unsecured MTN: A3
Subordinate MTN — Dom. Curr.: Baa3
Public Pfandbriefe: Aa1
Mortgage Pfandbriefe: Aaa
S&P?
Long term issuer rating: A+
Short term issuer rating: A-1
Outlook: Stable
Element | Section C — Securities
CA Class and type of the Class

Notes / Securities
Identification Number

[The Notes are unsecured.]

[The Notes are covered in accordance with the Austrian
Pfandbrief Act (Pfandbriefgesetz).]

[Fixed Rate Notes

[The Notes bear a fixed interest income throughout the entire

A credit rating assesses the creditworthiness of an entity and informs an investor therefore about the probability of the

entity being able to redeem invested capital. It is not a recommendation to buy, sell or hold securities and may be revised
or withdrawn by the rating agency at any time.

Moody's and S&P are established in the European Community and are registered under Regulation (EC) No 1060/2009 of

the European Parliament and of the Council of 16 September 2009 on credit rating agencies, as amended (the "CRA
Regulation"). The European Securities and Markets Authority publishes on its website (www.esma.europa.eu/page/List-
registered-and-certified-CRAs) a list of credit rating agencies registered in accordance with the CRA Regulation. That list
is updated within five working days following the adoption of a decision under Atrticle 16, 17 or 20 of the CRA Regulation.
The European Commission shall publish that updated list in the Official Journal of the European Union within 30 days
following such update.
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term of the Notes.] [The Notes are issued with an [increasing]
[decreasing] interest rate as a result of which the interest
income will [increase] [decrease] over time.]]

[Floating Rate Notes

The Notes will bear interest at a rate determined [([multiplied by
a leverage factor] and as adjusted for the applicable margin)] on
the basis of a reference rate appearing on the agreed screen
page of a commercial quotation service.]

[Fixed to Floating Rate Notes

Fixed to Floating Rate Notes bear interest at a rate that converts
from a fixed rate to a floating rate. The floating rate will be
determined [(as adjusted for the applicable margin)] on the
basis of a reference rate appearing on the agreed screen page
of a commercial quotation service.]

[Zero Coupon Notes

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

ISIN

[e]

Common Code
[e]

WKN

[e]

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

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

C.8 Rights attached to the [Early Redemption in the case of Notes other than

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

Pfandbriefe

The Notes can be redeemed prior to their stated maturity [at the
option of the] [Issuer,] [and] [or] [the holders of the Notes] [and]
[for taxation reasons] [and] [for regulatory reasons] [and] [or]
[upon the occurrence of an event of default)]. [The Holders of
the Notes have no right to redeem the Notes prior to their stated
maturity.]]

[Early Redemption in the case of Pfandbriefe

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

[Early redemption of eligible Notes for Reasons of Taxation
and/or Regulatory Reasons

[Eligible Notes can be redeemed prior to their stated maturity by
the Issuer for reasons of taxation and/or regulatory reasons.]

[Eligible Notes will not be subject to early redemption for
[taxation] [and/or] [regulatory] reasons.]]

[Early redemption of Subordinated Notes for Reasons of
Taxation and/or Regulatory Reasons

Subordinated Notes can be redeemed prior to their stated
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maturity by the Issuer for reasons of taxation and/or regulatory
reasons.]

[Early Redemption at the Option of the [Issuer] [and] [or]
[the Holders] at specified redemption amount(s)

[The Notes can be redeemed at the option of the [Issuer] [and]
[or] [the Holders] upon giving notice within the specified notice
period to [the Holders] [or] [the Issuer] [, as the case may be,]
on a date or dates specified prior to such stated maturity and at
the specified redemption amount(s) together with accrued
interest, if any, to, but excluding, the relevant redemption date.]

[Early Redemption for taxation reasons

[Early Redemption of the Notes for reasons of taxation will be
permitted, if as a result of any change in, or amendment to the
laws or regulations (including any amendment to, or change in,
an official interpretation or application of such laws or
regulations), of the Republic of Austria or any political
subdivision or taxing authority thereof or therein affecting
taxation or the obligation to pay duties of any kind, the Issuer will
become obligated to pay additional amounts on the Notes.]

[The Notes will not be subject to Early Redemption for taxation
reasons.]

[Pfandbriefe will not be subject to Early Redemption for taxation
reasons.]]

Early Redemption in an event of default (including cross
default)

[The Notes provide for events of default (including cross default)
entitling Holders to demand immediate redemption of Notes [In
the case of fixed rate Notes, fixed to floating rate Notes or
floating rate Notes at their principal amount together with
accrued interest to, but excluding, the relevant redemption date.]
[In the case of zero coupon Notes at their early redemption
amount.]]

[The [Notes] [Subordinated Notes] [Pfandbriefe] do not provide
for events of default entiting holders to demand immediate
redemption of such Notes.]

Status of the Notes

[The unsubordinated Notes] [The ordinary senior eligible Notes]
constitute direct, unsecured and unsubordinated obligations of
the Issuer ranking pari passu among themselves and at least
pari passu with all other unsecured and unsubordinated
obligations of the Issuer except for such ranking senior or
subordinated due to mandatory legal provisions.]

[The "non-preferred" senior eligible Notes constitute direct,
unconditional, unsecured and unsubordinated obligations of the
Issuer ranking pari passu among themselves and pari passu
with all other unsecured and unsubordinated obligations of the
Issuer, provided that they are non-preferred unsubordinated
obligations of the Issuer under debt instruments which meet the
criteria pursuant to § 131 (3) BaSAG and thus, claims on the
principal amount of the Notes rank subordinated to other
unsecured and unsubordinated obligations of the Issuer; but in
each case rank senior to the claims of shareholders, holders of
(other) Common Equity Tier 1 instruments pursuant to Article 28
CRR, holders of Additional Tier 1 instruments pursuant to
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Article 52 CRR, holders of Tier 2 instruments pursuant to
Article 63 CRR of the Issuer and all other subordinated
obligations of the Issuer.

Where:

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

[The subordinated Notes constitute direct, unsecured and
subordinated obligations of the Issuer and rank pari passu
among themselves and at least pari passu with all other
subordinated obligations of the Issuer other than subordinated
obligations which are expressed by their terms to rank junior to
the subordinated Notes. In the event of the insolvency or the
liquidation of the Issuer, the obligations of the Issuer under the
subordinated Notes rank:

(i) junior to all present or future unsubordinated obligations
or instruments of the Issuer;

(ii) pari passu among themselves as well as with all present
or future subordinated obligations or instruments of the
Issuer which do not rank or are not expressed to rank
junior or senior to the subordinated Notes;

(i)  senior to the claims of shareholders, holders of (other)
Common Equity Tier 1 instruments pursuant to Article 28
CRR as well as holders of Additional Tier 1 instruments
pursuant to Article 52 CRR of the Issuer and all other
subordinated obligations of the Issuer which rank or are
expressed to rank junior to the subordinated Notes.]

[The Notes constitute direct, unconditional and unsubordinated
obligations of the Issuer ranking pari passu among themselves.
The Notes are covered in accordance with the Austrian Act
Concerning Pfandbriefe and Related Bonds of Public Law Credit
Institutions (Gesetz (ber die Pfandbriefe und verwandten
Schuldverschreibungen  éffentlich-rechtlicher  Kreditanstalten
(Pfandbriefgesetz)) and rank pari passu with all other
unsubordinated obligations of the Issuer, present and future,
under [Public] [Mortgage] Pfandbriefe which are covered by the
same asset cover pool (Deckungsstock).]
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[Resolutions of Holders

In accordance with the German Act on Debt Securities
(Schuldverschreibungsgesetz — "SchVG") the Notes contain
provisions pursuant to which Holders may agree by resolution to
amend the Terms and Conditions (with the consent of the
Issuer) and to decide upon certain other matters regarding the
Notes. Resolutions of Holders properly adopted, either in a
meeting of Holders or by vote taken without a meeting in
accordance with the Terms and Conditions and at the election of
the Issuer, are binding upon all Holders. Resolutions providing
for material amendments to the Terms and Conditions require a
majority of not less than 75 per cent. of the votes cast.
Resolutions regarding other amendments are passed by a
simple majority of the votes cast.]

C.9

see Element C.8

Interest rate

In the case of fixed rate Notes [e] per cent. per annum [for the
period from [e] to [e]].

[from to per cent. per

annum

(and including) (but excluding)

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

[In the case of floating rate Notes. [EURIBOR] [LIBOR for the
specified currency] [EUR [e] Year swap rate ] [difference
between the EUR [e] Year swap rate and the EUR [e] Year
swap rate] [multiplied by a factor of [e]] [[Plus] [minus] the
margin of [e] per cent. per annum].

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

In the case of fixed to floating rate Notes
[e] per cent. per annum [for the period from [e] to [e]]

[from to per cent. per
annum

(and including) (but excluding)

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

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

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

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

Interest commencement

date

[The issue date of the Notes.] [e]

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

Interest payment dates

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

Underlying on which
interest rate is based

[Not applicable in the case of fixed rate Notes and zero coupon
Notes. The interest rate is not based on an underlying.]

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

Maturity date including
repayment procedures

[e]

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

Indication of yield

[e] per cent. per annum

[In the case of floating rate Notes and fixed to floating rate Notes
Not applicable. No yield is calculated.]

Name of representative
of the Holders

[Not applicable. A is not

appointed.]

representative of the Holders

[In accordance with the SchVG the Conditions provide that the
Holders may by majority resolution appoint a representative for
all holders (the "Holders' Representative"). The responsibilities
and functions assigned to the Holders' Representative
appointed by a resolution are determined by the SchVG and by
majority resolutions of the Holders.]

[[e] has been designated in the Terms and Conditions of the
Notes as representative for all Holders (the "Holders'
Representative"). The duties, rights and functions of the
Holders' Representative are determined by the relevant
provisions of the Terms and Conditions.]

C.10 Please see Element C.9
Explanation how the | [Not applicable. The interest payment has no derivative
value of the investment | component.]
is affected in the case the
Notes have a derivative
component in the
interest payment
C.11 Admission to trading on | [Regulated market of the Luxemburg Stock Exchange.]
a regulated market or | /niial Market of the Vienna Stock Exchange.]
equivalent market
[Not applicable. Third Market of the Vienna Stock Exchange.]
[Not applicable. The Notes are not admitted to trading on a
regulated market.]
Element Section D — Risks
Risks specific to the Issuer
D.2 Key information on the e The global financial and economic crisis as well as the

key risks that are
specific to the Issuer or
its industry

sovereign debt crisis, in particular within the Eurozone, have
had material adverse effects on the Issuer's financial
situation, financial condition as well as its results of
operations in the past and it has to be assumed that, in
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particular in the case of a new aggravation of the crisis,
material adverse effects to the detrimental of the Issuer may
also arise in the future.

Default of payment, suspension of payment or deterioration
in credit-worthiness of customers or counterparties may lead
to losses (credit default risk).

The Issuer is subject to the risk that liquidity to fulfil its
payment obligations may not be available to a sufficient
extent or that liquidity may only be obtained at unfavourable
conditions for the Issuer (liquidity risk).

The Issuer is exposed to the risks of changes in interest
rates.

Negative interest rates in the lending business could have a
material adverse effect on the Issuer's assets, financial
position and results of operations.

Changes in exchange rates may adversely affect the Issuer
(exchange rate risk).

The suspension, downgrade or withdraw of a rating of the
Issuer might negatively affect the refinancing conditions for
the Issuer, in particular its access to debt capital markets.

Economic or political developments and/or a downturn of the
economy in the core markets of the Issuer may have
adverse effects on its results of operations and financial
condition.

The Issuer operates in highly competitive markets and
competes against large financial institutions as well as
established local competitors.

New governmental or regulatory requirements and changes
in levels evaluated as adequate capitalisation and leverage
could subject the Issuer to increased capital requirements or
standards and require it to obtain additional capital or
liquidity in the future.

Risk of changes in the tax framework, in particular regarding
bank tax and the introduction of a financial transaction tax

The Issuer may not be able to meet the minimum
requirement for own funds and eligible liabilities.

The Issuer is obliged to contribute amounts to the Single
Resolution Fund and to ex-ante financed funds of the
deposit guarantee schemes; this results in additional
financial burdens for the Issuer and thus, adversely affects
the financial position of the Issuer and the results of its
business, financial condition and results of operations.

The Issuer is exposed to risks which may result from the
inadequacy or the failure of internal processes, employees
or systems (in particular information technologies (IT)
systems) or external events being intentionally or
accidentally caused or being caused by natural
circumstances (operational risk).

Conflicts of interest and double functions may lead to
decisions being not in the interest of the investors.

The Issuer is controlled by a major shareholder whose
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resolutions may not be in the other investors' interest.

e Compliance with anti-money laundering, anti-corruption and
anti-terrorism financing rules causes significant costs and
efforts and non-compliance may have severe legal and
reputational consequences for the Issuer.

Risks specific to the Notes

D.3

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

Notes may not be a suitable investment

Each potential investor in Notes must determine the suitability of
that investment in light of its own circumstances.

Liquidity 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, an investor might not be able to sell his
Notes at any time at fair market prices. The possibility to sell the
Notes might additionally be restricted by country specific
reasons.

Market Price Risk

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

[Risk of Early Redemption

A Holder of the Notes is exposed to the risk that due to early
redemption his investment will have a lower than expected yield.
Also, the Holder may only be able to reinvest on less favourable
conditions as compared to the original investment.]

[Currency Risk

A Holder of Notes denominated in a foreign currency is exposed
to the risk, that changes in currency exchange rates may affect
the yield of such Notes.]

Taxation Risk

Interest payments on the Notes, or profits realised by an investor
upon the sale or repayment of the Notes, may be subject to
taxation in its home jurisdiction or in other jurisdictions in which it
is required to pay taxes.

Change of Law Risk

The Terms and Conditions of the Notes are governed by German
law (provided that the status provisions and Pfandbriefe are
subject to Austrian law) in effect as at the date of issue of such
Notes. No assurance can be given as to the impact of any
possible judicial decision or change to German law and in the
case of the status provisions and Pfandbriefe, Austrian law, or
administrative practice after the date of issue of such Notes.

Credit Risk

Investors are subject to the risk of a partial or total failure of the
Issuer to make interest and/or redemption payments under the
Notes.
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Rating of the Notes

A rating of Notes may not adequately reflect all risks of the
investment in such Notes.

Reinvestment Risk

Risk that the general market interest rate falls below the interest
rate of the Note during its term.

Transaction Costs/Charges

Incidental costs may significantly reduce or eliminate any profit
from holding the Notes.

Clearing Risk

The Issuer does not assume any responsibility as to whether the
Notes are actually transferred to the securities portfolio of the
relevant investor. Investors have to rely on the functionality of the
relevant clearing system.

Risk connected with Purchase on Credit — Debt Financing

A loan incurred to acquire Notes may significantly increase the
risk of a loss.

Issue Price

The Issue Price in respect of any Notes may be more than the
market price of such Notes as at the date of issuance.

[Fixed Rate Notes

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

[Floating Rate Notes

A holder of Floating Rate Notes is exposed to the risk of
fluctuating interest rate levels and uncertain interest income.
Fluctuating interest rate levels make it impossible to determine
the profitability of Floating Rate Notes in advance.]

[Fixed to Floating Rate Notes

Fixed to Floating Rate Notes bear interest at a rate that converts
from a fixed rate to a floating rate. The spread on such Notes
may be less favourable for the investor than then prevailing
spreads on comparable Floating Rate Notes relating to the same
reference rate. In addition, the floating rate of interest at any time
may be lower than then prevailing interest rates payable on other
Notes.]

[Specific risks linked to [EURIBOR] [LIBOR]

Specific risks arise in connection with the [EURIBOR] [LIBOR] to
which interest rates of the Notes are linked which is deemed to
be a "benchmark" (the "Benchmark") and which is the subject of
recent national, international and other regulatory guidance and
proposals for reform. Some of these reforms are already
effective while others are still to be implemented. These reforms
may cause the Benchmark (if affected by these reforms) to
perform differently than in the past, or to be eliminated entirely.
[For example, on 27 July 2017, the UK Financal Conduct
Authority announced that it will no longer persuade or compel
banks to submit rates for the calculation of the LIBOR
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Benchmark after 2021 (the "FCA Announcement"). The FCA
Announcement indicates that the continuation of LIBOR on the
current basis cannot and will not be guaranteed after 2021.] The
reforms could also have other consequences which cannot be
predicted.

Although it is uncertain whether or to what extent any change in
the administration of or method for determining the [EURIBOR]
[LIBOR] could have an effect on the value of the Notes, investors
should be aware that they face the risk that any changes to the
[EURIBOR] [LIBOR] may have a material adverse effect on the
value of and the amount payable under the Notes.]

[Zero Coupon Notes

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

[Statutory Loss Absorption

In line with the Bank Recovery and Resolution Directive (BRRD),
the BaSAG enables the resolution authority to apply write-
down/conversion powers and/or certain resolution tools (such as
the bail-in tool) to an institution, including the write-down or
conversion into instruments of ownership of the institution's
capital instruments. The bail in tool may also be applied to
unsubordinated debt instruments. The application of these
provisions with regard to resolution measures may severely
affect the rights of the Holders including the loss of the entire
investment and may have a negative impact on the market price
of the Notes also prior to non-viability or resolution.]

Resolution Powers

The Issuer may be subject to resolution powers which may also
have a negative impact on the Notes.

Issuance of further debt instruments

The Issuer is not prohibited from issuing further debt instruments
or incurring further liabilities.

Ranking in insolvency

The Holders of the Notes are exposed to the risk that in case of
the Issuer's insolvency deposits have a higher rank than their
claims under the Notes.

[Risk regarding unsecured Notes

In case of an insolvency of the Issuer secured creditors (such as,
for example, Holders of Pfandbriefe) will receive payment prior to
the Holders of unsecured Notes.]

[Eligible Notes

The qualification of the eligible Notes as MREL-eligible
instruments is subject to uncertainty. Eligible Notes may be
redeemed prior to maturity for regulatory reasons. The Terms
and Conditions for these Notes provide for no explicit events of
default. Eligible securities are new types of instruments for which
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there is no trading history.]
[Subordinated Notes

The obligations of the Issuer under subordinated Notes
constitute unsecured and subordinated obligations which are
subordinated to the claims of all unsubordinated creditors of the
Issuer. Obligations under subordinated Notes will only be fulfilled
after all unsubordinated claims of creditors have been satisfied.]

[Subordinated Notes may not be redeemed early at the
option of the Holders, and any rights of the Issuer to early
redeem or repurchase subordinated Notes are subject to the
prior permission of the competent authority

Holders of subordinated Notes will have no rights to call for the
early redemption of their subordinated Notes and should not
invest in subordinated Notes in the expectation that any early
redemption right will be exercised by the Issuer.]

[Market Making

Market making for Issuer's own subordinated Notes requires the
prior approval of the competent authority and is subject to certain
conditions and thresholds.]

[Subordinated Notes are not covered by a statutory or
voluntary deposit guarantee or investor compensation
scheme

In the event of the insolvency of the Issuer investors cannot rely
on a statutory or voluntary deposit guarantee scheme and might
lose their entire investment.]

[Financial Crisis

Economic and political developments, such as the economic and
financial crisis, may have a negative impact on the Issuer's
business and its ability to raise capital (Economic and political
risk, risk of the economic and financial crisis). Risk can especially
be seen in an increased volatility and widening of credit-spreads
in the financial markets as well as a shortage of liquidity on the
financial markets.]

[Resolutions of Holders

Since the Terms and Conditions of the Notes provide for
resolutions of Holders, either to be passed in a meeting of
Holders or by vote taken without a meeting, a Holder is subject to
the risk of being outvoted by a majority resolution of the Holders.
As resolutions properly adopted are binding on all Holders,
certain rights of such Holder against the Issuer under the Terms
and Conditions may be amended or reduced or even cancelled.]

[Holders' Representative

Since the Terms and Conditions of the Notes provide for the
appointment of a Holders' Representative, it is possible that a
Holder may be deprived of its individual right to pursue and
enforce his rights under the Terms and Conditions against the
Issuer, such right passing to the Holders' Representative who is
then responsible to claim and enforce the rights of all Holders.]

[Trustee (Kurator)

Pursuant to the Austrian Notes Trustee Act (Kuratorengesetz -
KuratorenG) and the Austrian Notes Trustee Supplementation




23

Act (Kuratorenergdnzungsgesetz), a trustee (Kurator) could be
appointed by an Austrian court upon the request of any
interested party (e.g. a Holder) or upon the initiative of a
competent court, for the purposes of representing the common
interest of the Holders in matters concerning their collective
rights.]

Element

Section E - Offer

E.2b

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

[e]

E.3 A description of the | The total amount of the [issue] [offer] is [e].
terms and conditions of .
the offer [The offer period commences on [e] and ends on [e].]
[The minimum subscription amount is [e].]
[The maximum subscription amount is [e].]
[The expected price at which the Notes will be offered is [e].]
[]]
E.4 Any interest that is [e]
material to the issue/offer
including conflicting
interests
E.7 Estimated expenses [e]

charged to the investor
by the issuer or the
offeror
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German Translation of the Summary

ZUSAMMENFASSUNG

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

Diese Zusammenfassung (die "Zusammenfassung") enthélt alle Punkte, die in eine Zusammenfassung
fur diese Art von Schuldverschreibungen und Emittentin aufzunehmen sind. Da einige Punkte nicht zu
berucksichtigen sind, kann die Nummerierung Liicken aufweisen.

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

[Die Zusammenfassung enthélt durch eckige Klammern oder Kursivschreibung gekennzeichnete Optionen
und Leerstellen beziiglich der Schuldverschreibungen, die unter dem Programm begeben werden kdnnen.
Die Zusammenfassung der einzelnen Emission der Schuldverschreibungen wird die nur fir diese
Emission von Schuldverschreibungen relevanten Optionen, wie durch die Endgliltigen Bedingungen
festgelegt, und die ausgelassenen, durch die Endgliltigen Bedingungen vervollstdndigten Leerstellen
beinhalten.]

Punkt Abschnitt A — Einleitung und Warnhinweise

A1 Warnhinweise Warnhinweis, dass

= die Zusammenfassung als Einleitung zum Prospekt
verstanden werden sollte;

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

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

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

A.2 Zustimmung zur [Jeder Platzeur und/oder jeder weitere Finanzintermediar, der
Verwendung des die emittierten Schuldverschreibungen nachfolgend weiter
Prospektes verkauft oder endglltig platziert, ist berechtigt, den Prospekt fir

den spateren Weiterverkauf oder die endgultige Platzierung der
Schuldverschreibungen wéahrend der Angebotsperiode flr den
spateren Weiterverkauf oder die endgtiltige Platzierung vom [e]
bis [e] zu verwenden, vorausgesetzt jedoch, dass der Prospekt
in Ubereinstimmung mit Artikel 11 Absatz 2 des geénderten
Luxemburger Wertpapierprospekigesetzes (Loi relative aux
prospectus pour valeurs mobiliéres), welches die geénderte
Richtlinie 2003/71/EG des Européischen Parlaments und des
Rates vom 4. November 2003 umsetzt, noch gltig ist.
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Der Prospekt darf potentiellen Investoren nur zusammen mit
samtlichen bis zur Ubergabe verdffentlichten Nachtragen
Ubergeben werden. Jeder Nachtrag zum Prospekt kann in
elektronischer Form auf der Internetseite der Wertpapierbdrse
Luxemburg (www.bourse.lu) und der Internetseite der Hypo
Vorarlberg Bank AG (www.hypovbg.at) eingesehen werden.

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

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

[Nicht anwendbar. Die Zustimmung wurde nicht erteilt.]

Punkt

Abschnitt B - Emittentin

B.1

Gesetzliche und
kommerzielle
Bezeichnung

Der juristische Name der Emittentin lautet "Hypo Vorarlberg
Bank AG" ("Hypo Vorarlberg", die "Emittentin" oder die
"Bank"). Der kommerzielle Name der Emittentin ist "Hypo
Vorarlberg".

B.2

Sitz / Rechtsform /
geltendes Recht/ Land
der Griindung

Die Emittentin ist nach Osterreichischem Recht in der
Rechtsform einer Aktiengesellschaft organisiert und unterliegt
der Rechtsordnung der Republik Osterreich. Sie hat ihren Sitz in
Bregenz und ihre Geschéftsanschrift in Hypo-Passage 1, 6900
Bregenz, Republik Osterreich, und ist im Firmenbuch unter
Nr. FN 145586y eingetragen.

B.4b

Bereits bekannte Trends,
die sich auf die Emittentin
und die Branchen, in
denen sie tétig ist,
auswirken

Die jlingste weltweite Finanzkrise fihrte sowohl national wie
international zu zunehmenden Bestrebungen seitens der
Aufsichtsbehdrden, neue Beschrankungen far die
Finanzbranche (der die Emittentin angehért) einzufihren und
bestehende restriktiver zu handhaben. Aufsichtsrechtliche
Anderungen oder Initiativen zur Durchsetzung
aufsichtsrechtlicher Bestimmungen koénnten die Finanzbranche
weiter negativ beeintrdchtigen. Neue gesetzliche oder
aufsichtsrechtliche Erfordernisse und eine Anderung des
erforderlichen Niveaus fir Eigenmittel, Liquiditdt und Leverage
kénnten zu hoheren Anforderungen und Standards fir
Eigenmittel und Liquiditdt fuhren. Von der Finanzkrise
ausgeldste Handlungen von Regierungen und Zentralbanken
kénnten die Wettbewerbssituation mafBgeblich beeintrachtigen
und die Méarkte beeinflussen.

Zudem koénnten neue und strengere Vorschriften bezlglich der
Eigenmittelausstattung von Kreditinstituten in Kraft treten. Diese
MaBnahmen kdnnen zu hoheren Refinanzierungskosten bei
Banken fuhren und Auswirkungen auf deren
Geschaftsergebnisse haben.

B.5

Beschreibung der Gruppe
und der Stellung der
Emittentin innerhalb
dieser Gruppe

Hypo Vorarlberg ist eine private Aktiengesellschaft und Teil der
Vorarlberger Landesbank-Holding. Die Gruppe der Hypo
Vorarlberg (die "Gruppe") besteht aus mehreren voll
konsolidierten Tochtergesellschaften.
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B.9 Gewinnprognosen oder - | Nicht anwendbar. Es liegen keine Gewinnprognosen oder -
schéatzungen schéatzungen vor.

B.10 Art etwaiger Nicht anwendbar. Die Bestatigungsvermerke enthalten keine
Einschrankungen im Einschrénkungen.
Bestétigungsvermerk zu
den historischen
Finanzinformationen

B.12 Ausgewihlte wesentliche historische Finanzinformationen

Die folgenden Tabellen stellen ausgewahlte wesentliche historische Finanzinformationen der
Hypo Vorarlberg fir die zum 31. Dezember 2017 und 31. Dezember 2016 endenden
Geschéftsjahre dar, welche aus dem gepriften Konzernabschluss der Hypo Vorarlberg fur das
zum 31. Dezember 2017 endende Geschéaftsjahr (einschlieBlich der
Vorjahresvergleichsinformationen) entnommen oder daraus abgeleitet wurden, sofern nicht
anders angegeben. Dieser geprifte Konzernabschluss wurde basierend auf den International
Financial Reporting Standards, wie sie in der EU anzuwenden sind, ("IFRS") erstellt.

in TEUR, sofern nicht anders angegeben 31.12.2017  31.12.2016 Veranderung
absolut in %
Vermdgenswerte 13.182.520 13.324.387 -141.867 -1,1
Forderungen an Kunden (L&R) 9.330.521 9.049.998 280.523 3,1
Verbindlichkeiten gegeniiber Kunden ( LAC) 5.175.661 5.282.097 -106.436 -2,0
Verbriefte Verbindlichkeiten (LAC) 3.296.773 2.682.267 614.506 22,9
Eigenmittel (gem&B CRR) 1.328.358 1.246.529 81.829 6,6
davon Kernkapital 1.093.275 1.005.715 87.560 8,7
Quote der Gesamteigenmittel (gemé&B CRR) 18,01% 16,52% 1,49% 9,0

in TEUR, sofern nicht anders angegeben 01.01. - 01.01. - Veranderung
31.12.2017  31.12.2016 absolut in %
ZinsUberschuss nach Risikovorsorge 169.317 215.545 -46.228 -21,4
Provisionsliberschuss 34.833 34.027 806 2,4

Handelsergebnis (ohne Verénderung des eigenen
Bonitétsrisikos) 9.473 27.998 -18.525| -66,2
Verwaltungsaufwand -99.952 -97.114 -2.838 2,9
Operatives Ergebnis vor Verédnderung des eigenen

Bonitétsrisikos 100.875 151.574 -50.699 | -33,4
Ergebnis vor Steuern 95.752 117.619 -21.867 -18,6

Kennzahlen 01.01. - 01.01. - Verédnderung
31.12.2017  31.12.2016 absolut in %
Cost-Income-Ratio (CIR)* 55,34% 55,27% 0,07% 0,1
Return on Equity (ROE)* 9,70% 16,14% -6,44% | -39,9
Mitarbeiter im Jahresdurchschnitt 737 725 12 1,7

* Berechnung Cost-Income-Ratio (CIR): Summe aus Verwaltungsaufwand und sonstigen Aufwendungen
abzlglich der sonstigen Steueraufwendungen (unabhéngig vom operativen Ergebnis) geteilt durch die Summe
der betrieblichen Ertréage, bestehend aus Zinsliberschuss, Provisionsliberschuss, sonstige Ertrdge, sowie dem
Ergebnis aus dem Handel und dem Ergebnis aus der Bewertung von Finanzinstrumenten - HFT.

99.952+29.178-2.806

- nAns
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159.260+34.833+29.371+4.766+26

Das Cost-Income-Ratio ist eine Kennziffer die angibt, wie effizient die Bank geflihrt wird, und sie ist eine wichtige
Form der Bestimmung der Effizienz einer Bank. Sie wird wie oben beschrieben berechnet, wobei ein niedriges
Ratio bedeutet, dass die Bank in guter Verfassung ist.

Berechnung Return on Equity (ROE): Operatives Ergebnis vor Verédnderung des eigenen Bonitétsrisikos geteilt
durch die Differenz von Eigenkapital zum 31. Dezember 2016 abzlglich der Summe der maximal méglichen
Ausschuttungen und Ausschittungen an Dritte fir das vorangegangene Wirtschaftsjahr (Bilanzgewinn).

100.875
1.054.939-15.000

=9,70%

Der Return on Equity ist ein RentabilititsmaB eines Kreditinstituts, das beschreibt, welchen Ertrag eine Bank im
Verhéltnis zu dem Betrag, den Aktionare investiert haben, verdient. Es ist ein MaBstab dafur, wie gut ein
Kreditinstitut Investitionen einsetzt, um Ertragswachstum zu generieren. Beides sind wichtige, und im
Bankensektor gebrauchliche, Messlatten.

Erklarung liber keine AuBer wie unten in Punkt B.13 dargestellt, haben sich die
wesentliche Ver- Aussichten der Emittentin seit dem Datum des letzten
schlechterung der verdffentlichten gepriften Konzernabschlusses, das heif3t seit

Aussichten des Emittenten | dem 31. Dezember 2017, nicht wesentlich verschlechtert.

Signifikante Seit dem 31. Dezember 2017 kam es zu keiner wesentlichen
Veradnderung der Finanzlage oder der Handelsposition der

Veranderungen in der
g Hypo Vorarlberg.

Finanz- bzw.
Handelsposition

B.13

Letzte Ereignisse HYPO EQUITY Unternehmensbeteiligung AG ("HUBAG")

HUBAG st ein Alternativer Investmentfonds nach dem
Alternative Investmentfonds Manager-Gesetz ("AIFMG") im
Bereich Venture Capital- und Private Equity. Das Kerngeschaft
liegt in der Finanzierung von klein- und mittelstédndischen
Unternehmen mittels Eigen- und Annexkapital. Den
Investorenkreis mit einem Anteil von 79,19% (Stimmrechte und
Kapital) der HUBAG bilden die Hypo Vorarlberg sowie
Versicherungen und Stiftungen.

Aufgrund der geplanten Portfolioreduzierung besteht das
Finanzanlagevermégen der HUBAG im Wesentlichen aus zwei
Beteiligungen. Eine Beteiligung ist im Bereich Forschung und
Entwicklung im Sektor Biotechnologie angesiedelt. Die
Werthaltigkeit dieser Beteiligung wird maBgeblich von den
Forschungsergebnissen  beeinflusst, woraus sich ein
Bewertungsrisiko ergibt. Diese Gesellschaft ist auf die externe
Zufuhr von Mitteln angewiesen.

Bei der zweiten Beteiligung handelt es sich um einen
Mischkonzern, der in den Segmenten Handel, Anlagenbau und
Zutrittstechnik tatig ist.

Im Geschéftsjahr 2016/17 erzielte die HUBAG ein negatives
IFRS-Gesamtergebnis nach Steuern in Hohe von TEUR -123
(2015/16: TEUR 464). Der Jahresabschluss zum
30. September 2017 der HUBAG ist geprift und mit dem
uneingeschrankten Bestatigungsvermerk versehen.

Die im Jahr 2017 eingetretenen Verzdgerungen im Exit-
Prozess einer Beteiligung in Verbindung mit dem dadurch
entstandenen Liquiditadtsbedarf in dieser Beteiligung haben das
Management der HUBAG im April 2017 dazu bewogen eine
Neubewertung dieser Beteiligung durchzufuhren, was zum
Ausweis eines negativen Ergebnisses fir das Geschaftsjahr
2016/17 fuhrte.

HUBAG plant im Geschéftsjahr 2017/18 noch bestehende
Beteiligungen abzustoBen. Es gibt keine Garantie, dass die in




28

der HUBAG ausgewiesenen Beteiligungswerte im Exit auch
tatsachlich erzielt werden kénnen.

Panama Papers

In Folge der Anfang April 2016 verdffentlichten "Panama-
Papers", mit denen auch die Hypo Vorarlberg in Verbindung
gebracht wurde, hat die Osterreichische
Finanzmarktaufsichtsbehoérde ("FMA") die Offshore-Geschéafte
der Bank im Rahmen einer Sonderprifung untersucht.
Zuséatzlich hat der Vorarlberger Landtag einen
Untersuchungsausschuss eingesetzt. Der Endbericht wurde
Anfang 2017 beschlossen, im Vorarlberger Landtag einstimmig
zur Kenntnis genommen und um die Minderheitenberichte der
einzelnen Fraktionen erganzt.

Die Hypo Vorarlberg hat in den vergangenen Jahren die
Anzahl von Konten fir nicht operativ tatige Offshore-
Gesellschaften sukzessive abgebaut. Die Hypo Vorarlberg
erwartet aufgrund des geringen Ertragsanteils dieser
Geschaftsbeziehungen nicht, dass sich dieser Umstand
wesentlich auf die Ertragskraft der Bank auswirken wird. Als
Folge der Diskussionen um die Panama Papers hat der
Vorstand der Bank gemeinsam mit den Eigentimern der Bank
eine Anpassung der Strategie und der Geschéftstatigkeit mit
Offshore-Kunden vorgenommen.

Am 21. Marz 2018 hat die FMA in dieser Sache ein
Straferkenntnis gegen die Hypo Vorarlberg veréffentlicht, das
jedoch noch nicht rechtskréftig ist. Nach Ansicht der Bank und
ihrer juristischen Vertreter beziehen sich die Vorwirfe auf
ungeklérte Rechtsfragen, zu denen es derzeit keine
Rechtsprechung des Obersten Gerichtshofs (OGH) gibt. Der
Vorstand und die juristischen Vertreter der Bank halten an der
Auffassung fest, dass alle von der Bank ausgefihrten
Transaktionen mit der in diesen Jahren giiltigen Rechtslage in
Einklang stehen. Die Bank hat deshalb eine Beschwerde
gegen das  Straferkenntnis  eingelegt und  glaubt,
Ubereinstimmend mit ihren juristischen Vertretern, dass viele
der Vorwirfe im Urteil verworfen werden und letztlich die
Strafe stark reduziert wird.

Negativzinsen

Aufgrund der Entwicklung der Rechtsprechung des Obersten
Gerichtshofs (OGH) im Jahre 2018 zur Frage der
Auswirkungen negativer Referenzzinséatze auf die Hohe der zu
zahlenden Kreditzinsen hat die Emittentin per 30. September
2017 bei samtlichen Verbraucherkrediten einen etwaig
negativen  Referenzzinssatz bei der Zinsberechnung
bertcksichtigt und allenfalls zu viel verrechnete Zinsen den
Kunden gutgeschrieben.

Regulatorien und anderes

Dartiber hinaus verlangen die neuen Regularien, dass
Kreditinstitute ihre Eigenmittel weiter aufstocken und eine
Liquiditatsversorgung  sicherstellen  mussen, die so
kosteneffizient wie méglich ist, wahrend Kosten, einschlieBlich
der Kosten fur den Abwicklungsfonds, kontinuierlich steigen.
Die niedrigen Zinssatze und die sich sténdig &ndernden
technologischen Anforderungen fur Kreditinstitute und ihre
Dienstleistungen sind ebenfalls eine Herausforderung.

Insgesamt beabsichtigt der Vorstand der Emittentin, das
bewahrte, breit aufgestellte Geschéaftsmodell der Hypo
Vorarlberg beizubehalten und sich wie bisher auf das
Kundengeschéft zu konzentrieren. Der Vorstand der Emittentin
verfolgt weiterhin eine vorsichtige Risiko- und Bilanzpolitik und
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wird angemessene Betrage fur die Kreditrisikovorsorge
bereitstellen.

B.14 Bitte siehe Punkt B.5

Angabe zur Abhéngigkeit Nicht anwendbar. Die Emittentin ist von anderen Unternehmen
von anderen Unternehmen | der Gruppe nicht abhéngig.
innerhalb der Gruppe

B.15 Haupttatigkeiten Die Hypo Vorarlberg ist eine regionale Universalbank und hat

sich in den letzten Jahren zu einem umfassenden, in der
Republik Osterreich sowie im angrenzenden Ausland tatigen
Finanzdienstleister entwickelt und bietet fur ihre GréBe eine
umfangreiche Produktpalette aus einer Hand.

B.16 Beherrschungsverhéltnis Aktionére der Emittentin sind:

e Vorarlberger Landesbank Holding: 232.354 Aktien
(76,0308%)

e Austria Beteiligungsgesellschaft mbH: 73.251 Aktien
(23,9692%)

- Landesbank  Baden-Wurttemberg:  48.834  Aktien
(15,9795%)

- Landeskreditbank  Baden-Wiurttemberg  Férderbank:
24.417 Aktien (7,9897%)

B.17 Kreditratings der Die Emittentin ist von Moody's Deutschland GmbH
Emittentin oder ihrer ("Moody's") und Standard & Poor's Credit Market Services
Schuldtitel Europe Ltd. ("S&P") geratet’. Die von den Ratingagenturen

vergebenen Ratings fiir die Emittentin stellen sich wie folgt dar:
Moody's?

Bankeinlagen Rating: A3/P-2

Ausblick: Stabil

Baseline Credit Assessment: baa2

Nicht nachrangige Fremdmittel: A3

Nachrangige Fremdmittel: Baa3
Offentliche Pfandbriefe: Aal
Hypothekarische Pfandbriefe: Aaa
S&P?

Ein Kreditrating ist eine Einschatzung der Kreditwirdigkeit einer Rechtsperson und informiert den Anleger daher Uber die
Wahrscheinlichkeit mit der die Rechtsperson in der Lage ist, angelegtes Kapital zurlickzuzahlen. Es ist keine Empfehlung
Wertpapiere zu kaufen, zu verkaufen oder zu halten und kann jederzeit durch die Ratingagentur geéndert oder
zurickgenommen werden.

Moody's und S&P haben ihren Sitz in der Europdischen Gemeinschaft und sind gemé&B der Verordnung (EG)
Nr. 1060/2009 des Europaischen Parlaments und des Rates vom 16. September 2009 Uber Ratingagenturen, in der
jeweils geltenden Fassung, (die "Ratingagentur-Verordnung") registriert. Die Européaische Wertpapier und
Marktaufsichtsbehdrde verodffentlicht auf ihrer Website (http://www.esma.europa.eu/page/List-registered-and-certified-
CRAs) ein Verzeichnis der nach der Ratingagentur-Verordnung registrierten Ratingagenturen. Dieses Verzeichnis wird
innerhalb von fiinf Werktagen nach Annahme eines Beschlusses gemaB Artikel 16, 17 oder 20 der Ratingagentur-
Verordnung aktualisiert. Die Européische Kommission verdffentlicht das aktualisierte Verzeichnis im Amtsblatt der
Européischen Union innerhalb von 30 Tagen nach der Aktualisierung.
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Langfristiges Emittentenrating: A+
Kurzfristiges Emittentenrating: A-1
Ausblick: Stabil

Punkt Abschnitt C — Wertpapiere
CA1 Gattung und Art der Gattung
Schuldverschreibungen / i i ) , ,
Wertpapierkennummer [Die Schuldverschreibungen sind nicht besichert.]
[Die Schuldverschreibungen sind nach MaBgabe des
Osterreichischen Pfandbriefgesetzes gedeckt.]
[Fest verzinsliche Schuldverschreibungen
[Die Schuldverschreibungen werden mit einem festen Zinssatz
Uber die gesamte Laufzeit der Schuldverschreibungen
verzinst] [Die Schuldverschreibungen sind mit einem
[ansteigenden] [sinkenden] Zinssatz ausgestattet als Folge
dessen der Zinsertrag wahrend der Laufzeit [steigt] [sinkt].]
[Variabel verzinsliche Schuldverschreibungen
Die Schuldverschreibungen werden mit einem Zinssatz
verzinst [([multipliziert mit einem Hebelfaktor] und angepasst
um die anwendbare Marge)], der auf der Basis eines
Referenzzinssatzes bestimmt wird, welcher auf der
vereinbarten Bildschirmseite eines Kursdienstes angezeigt
wird.]
[Fest- zu variabel verzinsliche Schuldverschreibungen
Fest- zu variabel verzinsliche Schuldverschreibungen werden
mit einem Zinssatz verzinst, der von einem Festsatz in einen
variablen Satz Ubergeht. Der variable Satz wird [(angepasst
um die anwendbare Marge)] auf der Basis eines
Referenzzinssatzes bestimmt, der auf der vereinbarten
Bildschirmseite eines Kursdienstes angezeigt wird.]
[Nullkupon-Schuldverschreibungen
Es erfolgen keine periodischen Zinszahlungen auf die
Schuldverschreibungen.]
ISIN
[e]
Common Code
[e]
WKN
[e]
C.2 Wahrung Die Schuldverschreibungen sind in [e] begeben.
C.5 Beschrankungen der freien | Nicht anwendbar. Die Schuldverschreibungen sind frei
Ubertragbarkeit Ubertragbar.
(O] Rechte, die mit den Schuld- | [Vorzeitige Riickzahlung im Fall von

verschreibungen

Schuldverschreibungen (auBer Pfandbriefen)
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verbunden sind
(einschlieBlich Rang der
Schuldverschreibungen
und Beschréankungen
dieser Rechte)

Die Schuldverschreibungen sind vor Ablauf ihrer festgelegten
Laufzeit [nach Wahl] [der Emittentin[,] [und] [oder] [der
Glaubiger,] [aus steuerlichen Grinden] [und] [aus
aufsichtsrechtlichen Griinden] [und] [oder] [eines
Kundigungsereignisses] ruckzahlbar.] [Die Glaubiger haben
kein Recht auf vorzeitige Klndigung der
Schuldverschreibungen.]]

[Vorzeitige Riickzahlung im Fall von Pfandbriefen

Die Schuldverschreibungen sind vor Ablauf ihrer festgelegten
Laufzeit nach Wahl [der Emittentin][,] [und][oder] [der
Glaubiger] riickzahlbar.]

[Vorzeitige Riickzahlung beriicksichtigungsfahiger
Schuldverschreibungen aus steuerlichen und/oder
aufsichtsrechtlichen Grinden

[Beriicksichtigungsfahige Schuldverschreibungen sind aus
steuerlichen und/oder aufsichtsrechtlichen Grinden vor Ablauf
ihrer festgelegten Laufzeit durch die Emittentin riickzahlbar.]

[Bei bericksichtigungsfahigen Schuldverschreibungen ist
keine vorzeitige Ruckzahlung aus [steuerlichen] [und/oder]
[aufsichtsrechtlichen] Grinden vorgesehen.]]

[Vorzeitige Riickzahlung nachrangiger
Schuldverschreibungen aus steuerlichen und/oder
aufsichtsrechtlichen Grinden

Nachrangige Schuldverschreibungen sind aus steuerlichen
und/oder aufsichtsrechtlichen Grinden vor Ablauf ihrer
festgelegten Laufzeit durch die Emittentin riickzahlbar.]

[Vorzeitige Riickzahlung nach Wahl der [Emittentin] [und]
[oder] [der Glaubiger] zu dem(n) festgelegten
Riickzahlungsbetrag(betrégen)

[Die Schuldverschreibungen sind nach Wahl der [Emittentin]
[und] [oder] [der Glaubiger] unter Einhaltung der festgelegten
Kindigungsfrist durch Klindigung gegeniber [den Glaubigern]
[oder] [der Emittentin] rickzahlbar, und zwar zu dem(n)
festgelegten Zeitpunkt(en) vor der angegebenen Félligkeit und
zu dem(n) festgelegten Rickzahlungsbetrag(betragen) nebst
etwaigen bis zum jeweiligen Rickzahlungstag (ausschlieBlich)
aufgelaufenen Zinsen.]

[Vorzeitige Riickzahlung aus Steuergriinden

[Die vorzeitige Ruckzahlung der Schuldverschreibungen aus
steuerlichen Grinden ist zuldssig, falls als Folge einer
Anderung oder Erganzung der Steuer- oder Abgabegesetze
oder -vorschriften (einschlieBlich einer Anderung oder
Ergédnzung der Anwendung oder der offiziellen Auslegung
dieser Gesetze oder Vorschriften) in der Republik Osterreich
oder deren politischen Untergliederungen oder
Steuerbehérden, die Emittentin zur Zahlung zuséatzlicher
Betrage auf die Schuldverschreibungen verpflichtet ist.]

[Es ist keine vorzeitige Ruckzahlung der
Schuldverschreibungen aus Steuergriinden vorgesehen.]

[Es ist keine vorzeitige Rickzahlung der Pfandbriefe aus
Steuergriinden vorgesehen.]]

Vorzeitige Riickzahlung bei Eintritt eines Kiindigungs-
ereignisses (einschlieBlich Drittverzug)

[Die nicht nachrangigen Schuldverschreibungen sehen
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Kindigungsgriinde (einschlieBlich einer Kindigung im Fall
eines Drittverzugs (Cross-Default)) vor, die die Glaubiger
berechtigen, die  unverzigliche  Ruckzahlung ihrer
Schuldverschreibungen [im Fall von festverzinslichen
Schuldverschreibungen, fest- zu variabel verzinslichen
Schuldverschreibungen oder variabel verzinslichen
Schuldverschreibungen zum Nennbetrag nebst etwaigen bis

zum jeweiligen Ruickzahlungstag (ausschlieBlich)
aufgelaufener  Zinsen] [im  Fall von  Nullkupon-
Schuldverschreibungen zum vorzeitigen

Ruckzahlungsbetrag] zu verlangen.]

[Die [Schuldverschreibungen] [nachrangigen
Schuldverschreibungen] [Pfandbriefe] sehen keine
Kundigungsgriinde vor, die die Glaubiger berechtigen, die
unverzigliche Ruckzahlung ihrer Schuldverschreibungen zu
verlangen.]

Status der Schuldverschreibungen

[Die nicht nachrangigen Schuldverschreibungen] [Die
gewdhnlichen nicht nachrangigen berucksichtigungsféhigen
Schuldverschreibungen] begriinden direkte, unbedingte,
unbesicherte und nicht nachrangige Verbindlichkeiten der
Emittentin und haben den gleichen Rang untereinander und
zumindest den gleichen Rang mit allen anderen unbesicherten
und nicht nachrangigen Verbindlichkeiten der Emittentin,
ausgenommen solche, die aufgrund zwingender gesetzlicher
Vorschriften einen hdheren Rang haben oder nachrangig
sind.]

[Die "nicht bevorrechtigten" nicht nachrangigen
berlcksichtigungsfahigen Schuldverschreibungen begriinden
direkte, unbedingte, unbesicherte und nicht nachrangige
Verbindlichkeiten der Emittentin, die untereinander und mit
allen anderen unbesicherten wund nicht nachrangigen
Verbindlichkeiten der Emittentin gleichrangig sind, jedoch mit
der MaBgabe, dass sie nicht bevorrechtigte nicht nachrangige
Verbindlichkeiten der Emittentin aus Schuldtiteln sind, die die
Voraussetzungen gemaB § 131 Abs 3 BaSAG erfillen, und
daher Anspruche auf den Kapitalbetrag der
Schuldverschreibungen nachrangig gegenlber anderen
unbesicherten und nicht nachrangigen Verbindlichkeiten der
Emittentin sind; jedoch in jedem Fall vorrangig gegentber den
Ansprichen von Aktiondren, Inhabern von (anderen)
Instrumenten des harten Kernkapitals (Common Equity Tier 1)
geméB Artikel 28 CRR, Inhabern von Instrumenten des
zusatzlichen Kernkapitals (Additional Tier 1) gemaB Artikel 52
CRR, Inhabern von Instrumenten des Erganzungskapitals
(Tier 2) gemal Artikel 63 CRR der Emittentin und gegenuber
allen anderen nachrangigen Verbindlichkeiten der Emittentin.

Wobei:

"CRR" die Verordnung (EU) Nr. 575/2013 des Europaischen
Parlaments und des Rates vom 26. Juni 2013 uber
Aufsichtsanforderungen an Kreditinstitute und
Wertpapierfirmen und zur Anderung der Verordnung (EU) Nr.
648/2012 (Capital Requirements Regulation) in der jeweils
geltenden oder ersetzten Fassung bezeichnet, und alle
Bezugnahmen auf die maBgeblichen Artikel der CRR
umfassen Bezugnahmen auf alle geltenden gesetzlichen
Bestimmungen, die diese Artikel von Zeit zu Zeit &ndern oder
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ersetzen.]

[Die nachrangigen Schuldverschreibungen begriinden direkte,
nicht besicherte und nachrangige Verbindlichkeiten der
Emittentin, die untereinander gleichrangig sind, und zumindest
den gleichen Rang mit allen anderen nachrangigen
Verbindlichkeiten der Emittentin haben, ausgenommen
nachrangige Verbindlichkeiten, welche gemaB ihren
Bedingungen als nachrangig gegenuber den
Schuldverschreibungen bezeichnet werden. Im Falle der
Insolvenz oder der Liquidation der Emittentin sind die
Verbindlichkeiten der Emittentin aus den
Schuldverschreibungen:

(i) nachrangig gegenuber allen gegenwértigen oder
zuklnftigen nicht nachrangigen Verbindlichkeiten oder
Instrumenten der Emittentin;

(i) gleichrangig untereinander sowie gegenlber allen
gegenwartigen oder  zukunftigen nachrangigen
Verbindlichkeiten oder Instrumenten der Emittentin, die
nicht nachrangig oder vorrangig gegenuber den
Schuldverschreibungen sind oder diesen gegeniber als
nachrangig oder vorrangig bezeichnet werden; und

(i) vorrangig gegenuber den Ansprichen von Aktionéren,
Inhabern von (anderen) Instrumenten des harten
Kernkapitals (Common Equity Tier 1) gemaB Artikel 28
CRR sowie Inhabern von Instrumenten des zusétzlichen
Kernkapitals (Additional Tier 1) gemaB Artikel 52 CRR
der Emittentin und allen anderen nachrangigen
Verbindlichkeiten der Emittentin, welche nachrangig
gegenuber den Schuldverschreibungen sind oder diesen
gegenuber als nachrangig bezeichnet werden.]

[Die Schuldverschreibungen begriinden direkte, unbedingte
und nicht nachrangige Verbindlichkeiten der Emittentin, die
untereinander gleichrangig sind. Die Schuldverschreibungen
sind nach MaBgabe des Gesetz Uber die Pfandbriefe und
verwandten  Schuldverschreibungen  6ffentlich-rechtlicher
Kreditanstalten (Pfandbriefgesetz) gedeckt und stehen im
gleichen Rang mit allen anderen nicht nachrangigen
Verbindlichkeiten der Emittentin, gegenwartig und zukiinftig,
aus [offentlichen] [Hypotheken-] Pfandbriefen desselben
Deckungsstocks.]

[Glaubigerbeschliisse

In Ubereinstimmung mit dem Schuldverschreibungsgesetz
("SchVG") sehen die Schuldverschreibungen vor, dass die
Glaubiger durch Beschluss (mit Zustimmung der Emittentin)
Anderungen der Anleihebedingungen zustimmen und gewisse
sonstige MaBnahmen in Bezug auf die Schuldverschreibungen
beschlieBen kénnen. Beschliisse der Gléubiger kénnen nach
MaBgabe der Anleihebedingungen und nach Wahl der
Emittentin entweder in einer Gléubigerversammlung oder im
Wege der Abstimmung ohne Versammlung gefasst werden
und sind far alle Glaubiger verbindlich. Beschliisse der
Glaubiger, durch welche der wesentliche Inhalt der
Anleihebedingungen geandert wird, bedlrfen einer Mehrheit
von mindestens 75% der an der Abstimmung teilnehmenden
Stimmrechte. Sonstige Beschlisse bedirfen der einfachen
Mehrheit der teilnehmenden Stimmrechte.]

C.J9

Bitte siehe Element C.8.
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Zinssatz

[e]% per annum [fir den Zeitraum von [e] bis [e]] im Fall von
fest verzinslichen Schuldverschreibungen.

[vom bis
(einschlieBlich) (ausschlieBlich) % per annum
[Daten] [Daten] [Zinssatze]]

[Im Fall von variabel verzinslichen Schuldverschreibungen.
[EURIBOR] [LIBOR fur die festgelegte Wahrung] [der EUR
[e] Jahres Swapsatz] [die Differenz zwischen dem EUR [e]
Jahres Swapsatz und dem EUR [e]Jahres Swapsatz]
[multipliziert mit einem Faktor von [e]] [[zuzlglich][abzUglich]
die Marge in H6he von [e]% per annum].

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

im Fall von fest- zu variabel verzinslichen
Schuldverschreibungen

[#]% per annum [fiir den Zeitraum von [e] bis [e]]
[vom bis
(einschlieBlich) (ausschlieBlich) % per annum
[Daten] [Daten] [Zinssatze]]

[EURIBOR] [LIBOR fur die festgelegte Wahrung] [der EUR
[e] Jahres Swapsatz] [die Differenz zwischen dem EUR [e]
Jahres Swapsatz und dem EUR [e]Jahres Swapsatz]
[multipliziert mit einem Faktor von [e]] [[zuzlglich][abzlglich]
die Marge in H6he von [e]% per annum].

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

[Im Fall von Nullkupon-Schuldverschreibungen nicht
anwendbar. Es erfolgen keine periodischen Zinszahlungen.]

Verzinsungsbeginn

[Begebungstag der Schuldverschreibungen.] [e]

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

Zinszahlungstage

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

Basiswert auf dem der
Zinssatz basiert

[Nicht anwendbar im Fall von fest verzinslichen
Schuldverschreibungen und Nullkupon-
Schuldverschreibungen. Der Zinssatz basiert nicht auf einem
Basiswert.]

[EURIBOR] [LIBOR fur die festgelegte Wahrung] [EUR
EURIBOR Swapsatz] [EUR EURIBOR Swapséatze]

Falligkeitstag einschlieBlich
Riickzahlungsverfahren

[e]

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

Rendite

[®]% per annum

[Nicht anwendbar im Fall von variabel verzinslichen
Schuldverschreibungen und im Fall von fest- zu variabel
verzinslichen Schuldverschreibungen. Es wird keine Rendite
berechnet.]

Name des Vertreters der
Inhaber der

[Nicht anwendbar. Ein Vertreter der Inhaber der
Schuldverschreibungen ist nicht ernannt.]
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Schuldverschreibungen

[In  Ubereinstimmung mit dem SchVG sehen die
Anleihebedingungenvor, dass die Glaubiger durch Beschluss
einen gemeinsamen Vertreter (der "Gemeinsame Vertreter")
bestellen kénnen. Die Aufgaben und Befugnisse des durch
Beschluss bestellten gemeinsamen Vertreters bestimmen
sich nach dem SchVG sowie den Mehrheitsbeschlissen der
Glaubiger.]

[[e] ist in den Anleihebedingungen der
Schuldverschreibungen als gemeinsamer Vertreter der
Glaubiger bestellt (der "Gemeinsame Vertreter"). Die

Aufgaben und Befugnisse des Gemeinsamen Vertreters
bestimmen sich nach den Anleihebedingungen.]

c.10 Bitte siehe Element C.9.
Erlduterung wie der Wert Nicht anwendbar. [Die Zinszahlung weist keine derivative
der Anlage beeinflusst wird, | Komponente auf.]
falls die
Schuldverschreibungen
eine derivative Komponente
bei der Zinszahlung
aufweisen
C.11 Einflihrung in einen [Regulierter Markt der Luxemburger Wertpapierbérse.]
rt_egullertep Markt_oder [Amtlicher Markt der Wiener Borse.]
einem gleichwertigen Markt ) ) ) .
[Nicht anwendbar. Dritter Markt der Wiener Borse.]
[Nicht anwendbar. Die Schuldverschreibungen sind nicht an
einem regulierten Markt gelistet.]
Punkt Abschnitt D — Risiken
Risiken, die der Emittentin eigen sind
D.2 Zentrale Angaben zu den e Die globale Finanz- und Wirtschaftskrise sowie die

zentralen Risiken, die dem
Emittenten eigen sind

Staatsschuldenkrise, insbesondere im Euroraum, haben
auf die Vermdgens-, Finanz- und Ertragslage der
Emittentin in der Vergangenheit wesentliche negative
Auswirkungen gehabt und es ist anzunehmen, dass sich
auch in Zukunft wesentliche negative Folgen fir die
Emittentin, insbesondere bei einer erneuten Verschérfung
der Krise, ergeben kénnen.

e Zahlungsverzug, Zahlungseinstellung oder
Bonitatsverschlechterungen von Kunden oder anderen
Gegenparteien kénnen zZu Verlusten fuhren
(Kreditausfallsrisiko).

e Es besteht die Gefahr, dass der Emittentin die Geldmittel
zur Erfallung ihrer Zahlungsverpflichtungen nicht in
ausreichendem MaB zur Verfigung stehen oder diese nur
zu fur die Emittentin ungunstigen Konditionen beschafft
werden kénnen (Liquiditatsrisiko).

e Die Emittentin ist Risiken der Zinsdnderung ausgesetzt.

e Negativzinsen im Kreditgeschaft kdnnten erhebliche
negative Auswirkungen auf die Vermégens-, Finanz- und
Ertragslage der Emittentin haben.

e Eine Anderung von Wechselkursen kann sich auf die
Emittentin negativ auswirken (Wechselkursrisiko).

e Eine Aussetzung, Herabstufung oder Zurtickziehung eines
Ratings der Emittentin kann sich negativ auf die
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Refinanzierungsbedingungen der Emittentin, insbesondere
auf den Zugang zu den Fremdkapitalmérkten, auswirken.

Wirtschaftliche und politische Entwicklungen und/oder ein
Abschwung der Wirtschaft in den Kernmérkten der
Emittentin kénnen wesentliche nachteilige Auswirkungen
auf ihre Ertrags- und Finanzlage haben.

Die Emittentin ist in einem wettbewerbsintensiven Markt
tatig und konkurriert mit groBen Finanzinstituten wie auch
etablierten lokalen Mitbewerbern.

Neue staatliche oder aufsichtsrechtliche Anforderungen
und Anderungen von den als angemessen erachteten
AusmaBen an Eigenmittelquoten und des
Verschuldungsgrades kénnten die Emittentin erhdhten
Eigenkapitalanforderungen oder Standards unterwerfen
und zusatzliches Kapital oder Liquiditdt in Zukunft
erforderlich machen.

Die Emittentin unterliegt dem Risiko der Verédnderungen
des steuerlichen Umfeldes, insbesondere in Bezug auf
Bankensteuer und die Einflhrung einer
Finanztransaktionssteuer.

Die Emittentin ist moglicherweise nicht in der Lage, die
Mindestanforderungen far Eigenmittel und
abschreibungsfahige Verbindlichkeiten zu erflllen.

Die Emittentin ist verpflichtet, Beitrdge an den
Einheitlichen Abwicklungsfonds und an ex-ante finanzierte
Fonds der Einlagensicherungssysteme abzuflihren. Dies
fuhrt zu zuséatzlichen finanziellen Belastungen flr die
Emittentin und beeinflusst folglich die finanzielle Situation
der Emittentin und die Ergebnisse ihrer Geschéaftstatigkeit,
die finanzielle Verfassung sowie das operative Ergebnis
nachteilig.

Die Emittentin ist Risiken ausgesetzt, die sich aus der
mangelnden Eignung oder dem Versagen interner
Ablaufe, von Mitarbeitern oder Systemen (insbesondere
Informationstechnologie (IT-) Systemen) oder aus
externen - absichtlich oder versehentlich oder durch
naturliche Umstdnde verursachten — Ereignissen ergeben
(operatives Risiko).

Interessenkonflikte und Doppelfunktionen kdnnen zu
Entscheidungen fihren, die nicht im Interesse der Anleger
liegen.

Die Emittentin wird durch eine Mehrheitseigentlimerin
kontrolliert, die Beschlusse fassen kann, die nicht im
Interesse der anderen Anleger liegen.

Die Einhaltung von Vorschriften im Zusammenhang mit
MaBnahmen zur Verhinderung von Geldwésche,
Korruption und Terrorismusfinanzierung bringt erhebliche
Kosten und Aufwendungen mit sich und die
Nichteinhaltung dieser Vorschriften kann schwerwiegende
rechtliche sowie rufschadigende Folgen fir die Emitttentin
haben.

Risiken, die den Schuldverschreibungen eigen sind

D.3

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

Schuldverschreibungen sind moglicherweise  kein
geeignetes Investment

Jeder potentielle Anleger in Schuldverschreibungen muss die
Geeignetheit dieser Investition unter Bericksichtigung seiner
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eigenen Lebensverhaltnisse einschatzen.

Liquiditatsrisiko

Es besteht keine Gewissheit, dass ein liquider Sekundarmarkt
fur Schuldverschreibungen entstehen wird, oder sofern er
entsteht, dass er fortbestehen wird. In einem illiquiden Markt
kénnte es sein, dass ein Anleger seine Schuldverschreibungen
nicht jederzeit zu angemessenen Marktpreisen verduBern
kann. Die Mdglichkeit, Schuldverschreibungen zu verauBern,

kann dariber hinaus aus landesspezifischen Grinden
eingeschrankt sein.

Marktpreisrisiko

Der Glaubiger von Schuldverschreibungen ist dem Risiko
nachteiliger  Entwicklungen  der  Marktpreise  seiner
Schuldverschreibungen ausgesetzt, welches sich verwirklichen
kann, wenn der Glaubiger seine Schuldverschreibungen vor
Endfélligkeit verauBert.

[Risiko der Vorzeitigen Riickzahlung

Der Glaubiger von Schuldverschreibungen ist dem Risiko
ausgesetzt, dass infolge der vorzeitigen Rickzahlung seine
Kapitalanlage eine geringere Rendite als erwartet aufweisen
wird. Des Weiteren kann der Glaubiger gezwungen sein, zu im
Vergleich zum urspringlichen Investment schlechteren
Konditionen zu reinvestieren.]

[Wéahrungsrisiko

Der Glaubiger von Schuldverschreibungen, die auf eine
fremde Wé&hrung lauten, ist dem Risiko ausgesetzt, dass
Wechselkursschwankungen die Rendite solcher
Schuldverschreibungen beeinflussen kénnen.]

Besteuerungsrisiko

Zinszahlungen in Bezug auf Schuldverschreibungen oder
durch einen Investor im Zusammenhang mit dem Verkauf oder
der Rickzahlung von Schuldverschreibungen realisierte
Gewinne kdnnen der Besteuerung in seinem Heimatland oder
in einer anderen Jurisdiktion, in der er Steuern zu zahlen
verpflichtet ist, unterliegen.

Rechtsanderungsrisiko

Die Anleihebedingungen unterliegen deutschem Recht (und
die Statusbestimmungen und Pfandbriefe dem
Osterreichischen Recht) wie es am Tag der Emission der
Schuldverschreibungen in Kraft ist. Es kann keine Zusicherung
bezlglich der Auswirkungen moglicher
Gerichtsentscheidungen, Anderungen des deutschen Rechts
oder im Fall von Statusbestimmungen oder Pfandbriefen, des
Osterreichischen Rechts, oder der Verwaltungspraxis nach
dem Tag der Emission der Schuldverschreibungen abgegeben
werden.

Kreditrisiko

Investoren sind dem Risiko eines teilweisen oder vollstéandigen
Ausfalls der Emittentin mit der Zahlung von Zinsen und/oder
Tilgungsleistungen ausgesetzt.

Rating der Schuldverschreibungen
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Es ist moglich, dass das Rating von Schuldverschreibungen
die Risiken, die mit einem Investment in solche
Schuldverschreibungen verbunden sind, nicht angemessen
wiedergibt.

Wiederanlagerisiko

Risiko, dass die allgemeinen Marktzinssatze unter den
Zinssatz der Schuldverschreibung sinken.

Transaktionskosten

Indirekte Kosten kénnen den Gewinn aus dem Halten von
Schuldverschreibungen erheblich verringern oder auf null
reduzieren.

Mit dem Clearing verbundene Risiken

Die Emittentin Gbernimmt keine Verantwortung dahingehend,
dass die Schuldverschreibungen tatsachlich in das
Wertpapierportfolio des relevanten Investors Ubertragen
werden. Die Investoren missen insoweit auf die
Funktionsweise des maBgeblichen Clearing Systems
vertrauen.

Erwerb von Schuldverschreibungen auf Kredit

Ein zum Erwerb von Schuldverschreibungen aufgenommenes
Darlehen kann das Risiko eines Verlusts erheblich erhéhen.

Ausgabepreis

Der Ausgabepreis von Schuldverschreibungen kann tber dem
Marktwert der Schuldverschreibungen am Begebungstag
liegen.

[Festverzinsliche Schuldverschreibungen

Der Glaubiger von festverzinslichen Schuldverschreibungen ist
dem Risiko ausgesetzt, dass der Marktwert einer solchen
Schuldverschreibung infolge von Veranderungen des aktuellen
Marktzinssatzes fallt.]

[Variabel verzinsliche Schuldverschreibungen

Der Glaubiger von variabel verzinslichen
Schuldverschreibungen ist dem Risiko eines schwankenden
Zinsniveaus und ungewisser Zinsertrdge ausgesetzt. Ein
schwankendes Zinsniveau macht es unmdglich, die
Rentabilitdt von variabel verzinslichen Schuldverschreibungen
im Voraus zu bestimmen.]

[Fest zu variabel verzinsliche Schuldverschreibungen

Fest zu variabel verzinsliche Schuldverschreibungen werden
mit einem Zinssatz verzinst, der von einem festen zu einem
variablen Satz Ubergeht. Bei diesen Schuldverschreibungen
kann der Aufschlag geringer fir den Investor sein, als die
anwendbaren  Aufschldge bei vergleichbaren variabel
verzinslichen Schuldverschreibungen bezogen auf denselben
Referenzsatz. AuBerdem kann der variable Zinssatz zu jeder
Zeit niedriger als die dann anwendbaren Zinssatze sein, die
unter anderen Schuldverschreibungen zahlbar sind.]

[Bestimmte Risiken in Bezug auf den [EURIBOR] [LIBOR]
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Bestimmte Risiken ergeben sich im Zusammenhang mit dem
[EURIBOR] [LIBOR], an den die Zinssatze der
Schuldverschreibungen gekniipft sind, der als "Benchmark" gilt
(die "Benchmark") und der Gegenstand aktueller
aufsichtsrechtlicher Vorgaben und Reformvorschldge auf
nationaler und internationaler Ebene ist. Einige dieser
Reformen sind bereits in Kraft getreten, wahrend andere noch
umgesetzt werden missen. Diese Reformen kénnen dazu
fihren, dass sich die Benchmark (sofern davon betroffen)
anders als in der Vergangenheit entwickelt, oder ganz
abgeschafft wird. [Zum Beispiel hat die britische Financial
Conduct Authority am 27. Juli 2017 angekiindigt (die "FCA
Ankiindigung"), dass sie nach 2021 Banken nicht mehr dazu
bewegen oder verpflichten will, Daten fir die LIBOR
Benchmark zu Ubermitteln. Die FCA Ankindigung deutet
darauf hin, dass die Beibehaltung des LIBOR auf der
bestehenden Basis nach 2021 nicht garantiert werden kann.]
Die Reformen kénnen auch zu anderen Auswirkungen fihren,
die nicht vorhersehbar sind.

Obgleich es ungewiss ist, ob oder inwieweit eine Anderung
betreffend die Verwaltung oder das Verfahren zur Ermittlung
des [EURIBOR] [LIBOR] Auswirkungen auf den Wert der
Schuldverschreibungen haben kdénnten, sollten Anleger
beachten, dass sie dem Risiko ausgesetzt sind, dass
Anderungen des [EURIBOR] [LIBOR] sich wesentlich
nachteilig auf den Wert und die Zahlungen unter den
Schuldverschreibungen auswirken kénnten.]

[Nullkupon-Schuldverschreibungen

Der Inhaber einer Nullkupon-Schuldverschreibung st
insbesondere dem Risiko ausgesetzt, dass der Marktwert einer
solchen Schuldverschreibung aufgrund von Anderungen des
Marktzinssatzes fallt. Marktwerte von Nullkupon-
Schuldverschreibungen sind volatiler als Marktwerte von
festverzinslichen Schuldverschreibungen und reagieren starker
auf Anderungen der Markizinssatze als festverzinsliche
Schuldverschreibungen mit gleicher Laufzeit.]

[Gesetzliche Verlustteilnahme

In Ubereinstimmung mit der Richtlinie zur Sanierung und
Abwicklung von Kreditinstituten und Wertpapierfirmen (Bank
Recovery and Resolution Directive - BRRD) erméchtigt das
BaSAG die Abwicklungsbehdérde, bestimmte
Herabschreibungs- (write down) bzw.
Umwandlungsbefugnisse (conversion) und/oder bestimmte
Abwicklungsinstrumente (resolution tools) (wie z.B. das Bail-in
tool) gegenlber Instituten anzuwenden. Dies schlie8t die
Herabschreibung oder Umwandlung von Kapitalinstrumenten
des Instituts in Eigenkapital ein. Das Bail-in tool kénnte auch
fur nicht nachrangige Verbindlichkeiten zur Anwendung
kommen. Die Anwendung dieser Bestimmungen in Bezug auf
AbwicklungsmaBnahmen kénnte die Glaubiger wesentlich in
ihren Rechten beeintrachtigen, was auch zum Verlust des
gesamten Investments fuhren kdnnte. Negative Auswirkungen
auf den Marktpreis der Schuldverschreibungen kdnnten bereits
vor Eintritt der Nicht-Uberlebensfahigkeit (non-viability) oder
der Abwicklung (resolution) eintreten.]
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Abwicklungsbefugnisse

Die Emittentin kdnnte Abwicklungsbefugnissen unterliegen, die
auch negative Auswirkungen auf die Schuldverschreibungen
haben kénnten.

Ausgabe weiterer Schuldtitel

Die Glaubiger der Schuldverschreibungen sind dem Risiko
ausgesetzt, dass es der Emittentin nicht untersagt ist, weitere
Schuldtitel zu begeben oder weitere Verbindlichkeiten
aufzunehmen.

Rang in der Insolvenz

Die Glaubiger der Schuldverschreibungen sind dem Risiko
ausgesetzt, dass im Fall einer Insolvenz der Emittentin
Einlagen einen héheren Rang als ihre Anspriche im
Zusammenhang mit den Schuldverschreibungen haben.

[Risiko unbesicherter Schuldverschreibungen

Im Falle der Insolvenz der Emittentin werden die Forderungen
besicherter Glaubiger der Emittentin (wie beispielsweise die
Inhaber von Pfandbriefen) vor den Forderungen der Inhaber
unbesicherter Schuldverschreibungen bedient.]

[Beriicksichtigungsfdhige Schuldverschreibungen

Die Einstufung der berlcksichtigungsféhigen
Schuldverschreibungen als MREL-fahige Instrumente ist
unsicher. Berlcksichtigungsfdhige  Schuldverschreibungen
kébnnen aus  aufsichtsrechtlichen  Grinden  vorzeitig
zurickgezahlt werden. Die Anleihebedingungen fur diese
Schuldverschreibungen enthalten keine expliziten
Kindigungsgrinde. Berlcksichtigungsféhige nicht
nachrangige Schuldverschreibungen sind neue Anleihetypen,
fur die es keine Handelshistorie gibt.]

[Nachrangige Schuldverschreibungen

Die Verbindlichkeiten der Emittentin aus nachrangigen
Schuldverschreibungen stellen unbesicherte und nachrangige
Verbindlichkeiten dar, die gegenuber allen Ansprichen nicht
nachrangiger Glaubiger der Emittentin nachrangig sind.
Forderungen aus nachrangigen Schuldverschreibungen
werden erst dann bedient, wenn alle nicht nachrangigen
Anspruche erfllt wurden.]

[Nachrangige Schuldverschreibungen dirfen nicht nach
Wahl der Glaubiger vorzeitig zuriickgezahit werden, und
jegliche Rechte der Emittentin auf vorzeitige Riickzahlung
oder Rickkauf der nachrangigen Schuldverschreibungen
sind von einer vorherigen Erlaubnis der zustdndigen
Behorde abhéngig

Glaubiger nachrangiger Schuldverschreibungen haben kein
Recht auf vorzeitige Rickzahlung ihrer Schuldverschreibungen
und sollten auch nicht in der Erwartungshaltung investieren,
dass die Emittentin ein vorzeitiges Klndigungsrecht austiben
wird.]

[Market Making

Das Market Making der Emittentin far die eigenen
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nachrangigen Schuldverschreibungen erfordert die vorherige
Zustimmung der zustandigen Aufsichtsbehérde und unterliegt
bestimmten Bedingungen und Grenzwerten.]

[Nachrangige Schuldverschreibungen unterliegen keiner
gesetzlichen oder freiwilligen Einlagensicherung oder
Anlegerentschadigung

Die Investoren konnen sich im Fall einer Insolvenz der
Emittentin nicht auf ein gesetzliches oder freiwilliges
Einlagensicherungssystem verlassen und kdénnten ihre
gesamten Investitionen verlieren.]

[Finanzkrise

Wirtschaftliche und politische Entwicklungen, wie z.B. die
Wirtschafts- und Finanzkrise, kdnnen negative Auswirkungen
auf die Mdglichkeiten zur Kapitalaufnahme und die
Geschaftstatigkeit der Emittentin haben (wirtschaftliches und
politisches Risiko, Risiko der Wirtschafts- und Finanzkrise).
Das Risiko kann insbesondere in einer erhéhten Volatilitat und
Ausweitung der Kreditspanne an den Finanzmarkten sowie
einer Verknappung der Liquiditdt auf den Finanzmarkten
gesehen werden.]

[Beschliisse der Glaubiger

Da die Anleihebedingungen der Schuldverschreibungen
Beschlisse der Glaubiger im Rahmen einer
Glaubigerversammlung oder durch Abstimmung ohne
Versammlung vorsehen, ist ein Glaubiger dem Risiko
ausgesetzt, durch einen Mehrheitsbeschluss der Glaubiger
Uberstimmt zu werden. Da ein solcher Mehrheitsbeschluss fir
alle Glaubiger verbindlich ist, kbnnen bestimmte Rechte des
Glaubigers gegen die Emittentin aus den Anleihebedingungen
geéandert, eingeschrankt oder sogar aufgehoben werden.]

[Gemeinsamer Vertreter

Da die Anleihebedingungen der Schuldverschreibungen die
Bestellung eines gemeinsamen Vertreters vorsehen ist es fir
einen Glaubiger mdglich, dass sein persénliches Recht zur
Geltendmachung und Durchsetzung seiner Rechte aus den
Anleihebedingungen gegenlber der Emittentin auf den
gemeinsamen Vertreter (Obergeht, der sodann allein
verantwortlich ist, die Rechte samtlicher Glaubiger geltend zu
machen und durchzusetzen.]

[Treuhdnder (Kurator)

GemaB dem O&sterreichischen Kuratorengesetz und dem
Osterreichischen  Kuratorenergdnzungsgesetz kénnte ein
Osterreichisches Gericht auf Verlangen eines Beteiligten (z.B.
eines Glaubigers) oder auf Veranlassung eines zustandigen
Gerichts einen Treuhander (Kurator) ernennen, welcher die
gemeinsamen Interessen der Gléubiger in Bezug auf alle
Angelegenheiten, die ihre gemeinsamen Rechte berihren,
vertritt.]
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Punkt Abschnitt E — Angebot
E.2b Grinde fiir das Angebot [e]
und Zweckbestimmung der
Erl6se, sofern diese nicht
in der Gewinnerzielung
und/oder der Absicherung
bestimmter Risiken liegen.
E.3 Beschreibung der Die Gesamtsumme [der Emission] [des Angebots] betragt [e].
Angebotskonditionen [Die Angebotsfrist beginnt am [e] und endet am [e].]
[Der Mindestzeichnungsbetrag betragt [e].]
[Der Héchstzeichnungsbetrag betragt [e].]
[Der Preis zu dem die Schuldverschreibungen voraussichtlich
angeboten werden ist [e].]
[e]]
E.4 Beschreibung aller fiir die [e]
Emission/das Angebot
wesentlichen, auch
kollidierenden Interessen.
E.7 Schétzung der Ausgaben, [e]

die dem Anleger vom
Emittenten oder Anbieter
in Rechnung gestellt
werden.
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Risk Factors

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

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

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

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

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

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

Prospective investors should carefully consider the following investment considerations and the
other information in this Prospectus before deciding whether an investment in the Notes of the
Issuer is suitable. If any of the following risks actually occurs, the trading price of the Notes of the
Issuer could be negatively affected and decline and an investor could lose all or part of its
investment.

Risk Factors regarding Hypo Vorarlberg

Hypo Vorarlberg's ability to fulfill its obligations as Issuer is described by reference to the ratings assigned
to Hypo Vorarlberg.! The rating for a specific issue of Notes may vary and will be set out in the respective
Final Terms.

Hypo Vorarlberg is rated by Moody's Deutschland GmbH ("Moody's") and Standard & Poor's Credit
Market Services Europe Lid. ("S&P") (each a "Rating Agency"). As of the date of this Prospectus, the
ratings assigned to Hypo Vorarlberg by each Rating Agency are as follows:

Moody's:
Bank Deposit Rating: A3/P-2
Outlook: Stable

A credit rating assesses the creditworthiness of an entity and informs an investor therefore about the probability of the
entity being able to redeem invested capital. It is not a recommendation to buy, sell or hold securities and may be revised
or withdrawn by the rating agency at any time.

Moody's and S&P are established in the European Union and are registered under the CRA Regulation. The European
Securities and Markets Authority publishes on its website (www.esma.europa.eu/page/List-registered-and-certified-CRAs)
a list of credit rating agencies registered in accordance with the CRA Regulation. That list is updated within five working
days following the adoption of a decision under Article 16, 17 or 20 of the CRA Regulation. The European Commission
shall publish that updated list in the Official Journal of the European Union within 30 days following such update.
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Baseline Credit Assessment: baa2
Senior Unsecured MTN: A3
Subordinate MTN — Dom. Curr.: Baa3
Public Pfandbriefe: Aa1
Mortgage Pfandbriefe: Aaa
S&P%:

Long term issuer rating: A+
Short term issuer rating: A-1
Outlook: Stable

Rating Definitions by Moody's:

A (Long-Term Bank Deposit Rating):
Obligations rated A are judged to be upper-medium grade and are subject to low credit risk.

baa (Baseline Credit Assessment):

Issuers assessed Baa are judged to have medium-grade intrinsic, or standalone, financial strength, and
thus subject to moderate credit risk and, as such, may possess certain speculative credit elements absent
any possibility of extraordinary support from an affiliate or a government.

P-2 (Short-Term Bank Deposit Rating):
Banks rated Prime-2 have a strong ability to repay short-term debt obligations.

Baa (Subordinate MTN — Dom. Curr.):
Obligations rated Baa are judged to be medium-grade and subject to moderate credit risk and as such
may possess certain speculative characteristics.

Aa:
Obligations rated Aa are judged to be of high quality and are subject to very low credit risk.

Aaa:
Obligations rated Aaa are judged to be of the highest quality, subject to the lowest level of credit risk.

Rating Definitions by S&P:

A:

An "A" rating assigned by S&P means that the Issuer has a strong capacity to meet its financial
commitments but is somewhat more susceptible to the adverse effects of changes in circumstances and
economic conditions. The ratings from "AA" to "CCC" may be modified by the addition of a plus (+) or
minus (-) sign to show relative standing within the major rating categories.

A-1:

A short term obligation rated "A-1" is rated in the highest category by S&P. The obligor’s capacity to meet
its financial commitment on the obligation is strong. Within this category, certain obligations are designated
with a plus sign (+). This indicates that the obligor’s capacity to meet its financial commitment on these
obligations is extremely strong.

General business risks

Hypo Vorarlberg is subject to different risks within its business activities. The primary risk types are the
following:

Within its business activities, the Issuer may be exposed to risks which in case of realisation may affect
the Issuer's ability to fulfil or timely fulfil its obligations under the Notes issued under the Prospectus.
These risks can cause variations of the Issuer's returns and earnings from reporting period to reporting
period. Historical financial information does not allow conclusions with regard to future periods and may
change significantly from one year to another.

Prospective investors should note that the risks described below are not the only risks the Issuer faces.
The Issuer has described only those risks relating to its business, operations, its financial condition and/or
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prospects that it considers to be material and of which it is currently aware. There may be additional risks
that the Issuer currently considers not to be material and/or of which it is not currently aware, and any of
these risks could have negative effects regarding its results of operations and financial condition.

The global financial and economic crisis as well as the sovereign debt crisis, in particular within
the Eurozone, have had material adverse effects on the Issuer's financial situation, financial
condition as well as its results of operations in the past and it has to be assumed that, in particular
in the case of a new aggravation of the crisis, material adverse effects to the detrimental of the
Issuer may also arise in the future.

Resulting from a global financial crisis starting from the second half of 2007 until 2009, levels of public
sector debt around the world and the perceived and/or actual instability of numerous credit institutions in
certain European countries, including, in particular Spain, Greece, Portugal, ltaly, Ireland, Cyprus and
Slovenia, and - in addition to the Eurozone — Ukraine, Russia and Turkey, had a negative impact on
macroeconomic conditions.

However, by 2017, the Eurozone was growing strongly again and several Eurozone countries got
upgraded, amongst others Spain, ltaly, Ireland, Greece, Portugal and Cyprus in 2016 and 2017.
Nevertheless, many European economies continued to face structural challenges as unemployment and
structural debt levels remain elevated which constantly results in unusally high political risk and
polarization for European standards in response to the global financial crisis, unprecedented steps have
been taken to help stabilise the financial system and increase the flow of credit in the global economy.
There can be no assurances as to the actual impact that these measures and related actions will have on
the financial markets, on consumer and corporate confidence generally and the Issuer specifically in the
medium to long-run.

In order to prevent further deterioration of economic growth and to respond to concerns about the effects
of the European sovereign debt crisis, the European Central Bank ("ECB") (among other central banks)
announced a plan to buy unlimited amounts of government bonds of distressed countries in case needed
partially in exchange for their request for and acceptance of a formal programme including certain austerity
reforms (OMT program). However, monetary policy objectives have decoupled significantly across
countries. In 2017 and 2018, the U.S. Federal Reserve Bank has increased the interest rate several times
and plans to further increase the interest rate in 2018. This development was driven by a continuing solid
growth of the U.S. economy and the recovery of the U.S. employment market. While the U.S. economy is
performing well at the moment, the aggressive fiscal impulse which is provided by U.S. President Trump’s
tax reform is risking an overheating of the U.S. economy which is already working at full-employment. The
ECB, on the other hand, commenced the broad-based asset purchase program in March 2015, which is
currently intended to end in December 2018. In course of the quantative easing, the Euro system bought
assets to the tune of about EUR 2,350 billion, mostly government bonds. The still ultra-low interest
environment creates further pressure on the financial sectors globally. The impact of the ECB's or any
other entity’s actions in the future is currently unknown and these actions may or may not result in the
expected benefits for the relevant economies in the long-run. Monetary policy in the future will depend on
inflation and due to these unprecedented policies could vary from the foreseen path in either direction fast
and without prior notice. Variances in monetary policy may also result in increased volatility in debt and
foreign exchange markets. Moreover, excesses in both advanced and particularly emerging economies,
may be extended. Global monetary policy might have helped to build significant exaggeration in various
asset classes such as equity, housing and bonds and these asset prices could also correct swiftly and
markedly.

During 2016 and 2017, the Eurozone economy recovered stronger than expected, accompanied by a
positive trend of leading indicators for inflation and a declining unemployment rate within the Eurozone.
The major pillar for growth in the Eurozone remains private consumption, also benefiting from low energy
prices. The positive development in the Eurozone is expected to continue, however, the volatility of the
financial markets due to erratic policy making, the U.S. and geopolitical uncertainties over North Korea,
Russia, Ukraine, Turkey and Syria, the high total debt levels in China, the ongoing European refugee
problem and the announcement of the EU President of the Commission Jean-Claude Juncker of a
possible EU accession of the most advanced Western Balkans until 2025, pose a downside risk. In 2018,
the European Union and the United Kingdom have to take decisive actions regarding the handling of the
Brexit as well as preparing the future relationship between both areas. The first year of the
U.S. Presidency of Trump has seen strong gains on equity markets while real reforms except for the
recent tax reform have been limited. At the start of 2018, U.S. President Trump re-started to hit on global
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trade and there is a significant risk for a global trade conflict. Protection and nationalism are on the rise
throughout the globe. There is a risk that the Issuer's performance might be hit as the Issuer's general
strategy is based on further European integration and global trade and not the opposite of it. Oil prices
which hit a relative low in early 2016 have been rising substantially again in 2017 and influence the
economies of net energy importers. This global economic situation combined with increasing geopolitical
challenges has implications on the Eurozone and may lead to corresponding risks within the Eurozone.

The ongoing historical low interest rate level in connection with the required build-up of additional own
funds as well as the comparative high tax burdens for credit institutions diminish the earning possibilities
and increase the cost pressure. For these reasons, improvements of the structure and the efficiency of
credit institutions remain of special significance for the banking sector. Moreover, an adverse change of
the economic or political circumstances in Austria as well as a fresh and/or tightened 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 its counterparties, respectively, and thus, may adversely affect the Issuer's business, asset, financial
and earnings position.

All this could have had material adverse effects on the financial situation, the financial condition as well as
to the results of operations of the Issuer. It has to be assumed that, in particular in the case of a new
aggravation of the crisis, material adverse effects to the detrimental of the Issuer may also arise in the
future. Simultaneously it is not or only hardly possible for the Issuer to hedge itself against risks in relation
to the global financial and economic crisis as well as to the sovereign debt crisis.

Default of payment, suspension of payment or deterioration in credit-worthiness of customers or
counterparties may lead to losses (credit default risk).

The Issuer faces multiple counterparty and credit default risks. Third parties who owe money, securities or
other assets to the Issuer could not fulfil their obligations vis-a-vis the Issuer due to their inability to pay
debts, a lack of liquidity, deteriorations in credit quality, economic downturns, operational problems,
impairments of real estate or due to other reasons. Counterparty risk between financial institutions has
increased from time to time in recent years as a result of volatility in the financial markets. Concerns about
potential defaults by one financial institution can lead to significant liquidity problems, losses or defaults by
other financial institutions as the commercial and financial soundness of many financial institutions is
interrelated due to credit, trading and other relationships. Even a perceived lack of creditworthiness may
lead to market-wide liquidity problems. This risk is often referred to as "systemic risk", and it affects banks
and all different types of intermediaries in the financial services industry.

In accordance with the provisions of the International Financial Reporting Standards as adopted by the EU
("IFRS") the Issuer accounts for potential defaults of customers or other counterparties by making loan
loss provisions when there is no longer reasonable assurance that the future cash flows associated with
them will be either collected in their entirety or when due. A potential loan loss is assumed when there are
indications of payment delay for a specific period, forced collection measures, pending insolvency or over-
indebtedness, filing or opening bankruptcy proceedings or unsuccessful restructuring. These estimates of
expected credit defaults may be incorrect due to several reasons. An unforeseen downturn of the
economic conditions, unanticipated political events or a lack of liquidity in the economy may lead to credit
defaults exceeding the amount of provisions taken by the Issuer or the amount of ultimate losses as
expected by the risk management. As the Issuer primarily operates in Vorarlberg or in other parts of
Austria as well as in several neighbouring countries, it is particularly exposed to the risk of a general
economic downturn or of another event, which increases the credit default risk in this region.

If the losses resulting from defaults of customers or other counterparties significantly exceed the amount of
provisions taken by the Issuer or cause an increase of such provisions, such fact would have an adverse
effect on the Issuer's results of operations, could lead to an increase in capital requirements limiting the
Issuer's operational activities and could consequently affect the Issuer's ability to fulfil its payment
obligations under the Notes and their market price.

The Issuer is subject to the risk that liquidity to fulfil its payment obligations may not be available
to a sufficient extent or that liquidity may only be obtained at unfavourable conditions for the
Issuer (liquidity risk).

The Issuer is statutorily obliged to have available sufficient liquid assets in order to be able to make its
payments at any time. The Issuer, like many other banks, relies on customer deposits to meet a
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substantial portion of its (statutory) funding requirements. The majority of Issuer's deposits are retail
deposits, a significant proportion of which are demand deposits. Such deposits are subject to fluctuation
due to factors outside the Issuer's control, and the Issuer can provide no assurances that it will not
experience a significant outflow of deposits within a short period of time. Thus, because a significant
portion of the Issuer's funding comes from its deposit base, any material decrease in deposits could have
a negative impact on Hypo Vorarlberg's liquidity unless corresponding actions were taken to improve the
liquidity profile of other deposits or to reduce liquid assets, which may not be possible on economically
beneficial terms, if at all.

Furthermore, credit and money markets worldwide have experienced and continue to experience a
reluctance of banks to lend to each other because of uncertainty as to the creditworthiness of the
borrowing bank. Even a perception among market participants that a financial institution is experiencing
greater liquidity risk may cause significant damage to the institution, since potential lenders may require
additional collateral or other measures that further reduce the financial institution's ability to secure
funding. This increase in perceived counterparty risk has led to further reductions in the access of the
Issuer, along with other banks, to traditional sources of liquidity, and may be compounded by further
regulatory restrictions on capital structures and calculation of regulatory capital ratios.

The Issuer's liquidity situation can be shown by way of comparison between payment obligations and
payment receipts. Due to a mismatch between payment obligations and payment receipts (e.g. due to
delayed repayments, unexpected high outflow of funds, failure of follow-up financing or as a result of a
lack of market liquidity) a liquidity squeeze or liquidity trap may be triggered causing the Issuer's inability to
fulfil its payment obligations and the Issuer's default or the necessity to acquire liquidity at unfavourable
conditions for the Issuer. This situation may have adverse effects on the earnings gained by the Issuer. It
may negatively affect the Issuer's financial conditions and results of operations.

The Issuer is exposed to the risks of changes in interest rates.

The Issuer derives interest from loans and other asset and pays interest to the creditors of the Notes and
other creditors. If the market interest rate declines, the interest derived by the Issuer from its loans or other
assets as well as the interest paid to the creditors of the Notes or to other creditors typically decrease. A
decline of the interest income may have an adverse effect on the financial situation and the results of
operations of the Issuer and may therefore impact the Issuer's ability to service payments under the Notes.
In addition, the negative short-term interest rates in CHF and EUR can also have negative impacts on the
income of the Issuer.

Negative interest rates in the lending business could have a material adverse effect on the Issuer's
assets, financial position and results of operations.

The Issuer gains a part of its operating income from net interest income. Interest for loans with variable
interest rates is usually linked to reference interest rates. These reference interest rates may sensitively
react to many factors, such as inflation or monetary policy of the ECB or other central banks, that the
Issuer cannot influence. Certain reference interest rates have significantly decreased in recent times and
partly fall below zero.

In a decision dated 21 March 2017 (10 Ob 13/17k), the Austrian Supreme Court found that the borrower
cannot expect to receive a so-called negative interest from the lender. In the opinion of the Austrian
Supreme Court, the parties typically agree that the lender does not have to make any payments to the
borrower apart from the allocation of the loan itself. This was confirmed by subsequent decisions of the
Austrian Supreme Court.

In further decisions the Austrian Supreme Court announced that it is not allowed to receive a margin that
was not explicitly agreed to. Accordingly, a negative reference interest rate fully or partially reduces the
amount of the margin. The Austrian Supreme Court also decided in the case of consumer loan contracts
that the agreement of an indicator floor without simultaneous agreement of a corresponding maximum rate
is in contradiction of the Austrian Consumer Protection Act. Furthermore, due to a recent decision of the
commercial court of Vienna credit institutions have to repay overcharged interest to enterprises in case of
their loan contracts.

As of 30 September 2017, the Issuer has taken into account negative reference interest rates on all
consumer loans. At the most, overcharged interest payments will be credited to the customer.
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Changes in exchange rates may adversely affect the Issuer (exchange rate risk).

The exchange rate risk means the uncertainty regarding the future development of currency exchange
rates. On the one hand this means the risk of an increase in foreign currency obligations and on the other
hand a decrease of foreign currency claims, both caused by a change in the respective exchange rates.

As large parts of the Issuer's operations as well as of its customers are located in countries outside of the
Eurozone transactions in currencies other than the Euro increase the exchange rate risk. In addition, local
governments may undertake measures that affect currency levels and exchange rates and impact the
Issuer's credit exposure to such currencies.

Unanticipated adverse changes of exchange rates, in particular in relation to the Swiss franc ("CHF"), may
have adverse effects on the Issuer's results of operations, may adversely affect the Issuer's financial
condition as well as its results of operations and may therefore affect the Issuer's ability to service
payments under the Notes.

The suspension, downgrade or withdraw of a rating of the Issuer might negatively affect the
refinancing conditions for the Issuer, in particular its access to debt capital markets.

A rating is the opinion of a rating agency on the credit standing of an issuer, i.e., a forecast or an indicator
of a possible credit loss due to insolvency, delay in payment or incomplete payment to the investors. It is
not a recommendation to buy, sell or hold securities. Such credit ratings have been issued by credit rating
agencies established in the European Union and registered under Regulation (EC) No. 1060/2009 of the
European Parliament and of the Council of 16 September 2009, as amended.

A rating agency may in particular suspend, downgrade or withdraw a rating. Changes in the Issuer's
shareholder structure may lead to a downgrade of the Issuer's rating. Furthermore there is a risk that the
Issuer's rating will be adversely affected by a downgrading of the ratings of the Republic of Austria, given
that the Issuer's rating is capped by the rating of the Republic of Austria. A rating may also be suspended
or withdrawn if the Issuer were to terminate the agreement with the relevant rating agency or to determine
that it would not be in its interest to continue to supply financial data to a rating agency.

A downgrading of the rating may lead to a restriction of access to funds and, consequently, to higher
refinancing costs. A rating could also be negatively affected by the soundness or perceived soundness of
other financial institutions. Moreover, if a rating agency suspends, downgrades or withdraws a rating or
publishes unfavourable reports or outlooks on Austria this could increase the funding costs of the Issuer.

Any downgrade of the rating of the Issuer could have a material adverse effect on its liquidity and
competitive position, undermine confidence in the Issuer, increase its borrowing costs, limit its access to
funding and capital markets or limit the range of counterparties willing to enter into transactions with the
Issuer and would as a consequence have a material adverse effect on its business, financial condition and
results of operations.

Economic or political developments and/or a downturn of the economy in the core markets of the
Issuer may have adverse effects on its results of operations and financial condition.

The business activities of the Issuer and its consolidated subsidiaries are primarily concentrated on
Vorarlberg, the remaining part of the Republic of Austria and certain neighbouring countries. Consequently
the Issuer is especially exposed to the political and economic developments affecting the growth of the
banking sector or the credit-worthiness of its customers and other counterparties being located in these
markets. The core market of the Issuer is the federal state Vorarlberg. The Issuer's business activities are
therefore highly exposed to economic or other factors influencing the growth of the banking sector in
Vorarlberg as well as the credit-worthiness of the Issuer's private and business customers in Vorarlberg.
Such factors are for example an economic downturn (recession), a deflation, a hyperinflation, high
unemployment rates, terrorist threat, financial crisis, increased crude oil prices or declining real estate
prices. If one or several of the above mentioned or other factors occur in the markets of the Issuer's
business activities, its results of operations and financial condition may be adversely affected thereby.

The Issuer operates in highly competitive markets and competes against large financial
institutions as well as established local competitors.

Hypo Vorarlberg faces significant competition in all aspects of its business and it is expected that
competition will further increase in the future. The Issuer competes with a number of large financial
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institutions and local competitors. If the Issuer is unable to respond to the competitive environment with
product and service offerings that are profitable, it may lose market shares in important parts of its
business or incur losses on some or all of its activities.

The trend towards consolidation in the global financial services industry, which has increased due to the
recent financial and economic crisis, is creating competitors with extensive ranges of product and service
offerings, increased access to capital and greater efficiency and pricing power. These global financial
institutions may be more appealing to customers, especially large corporate customers, because of their
larger international presence or financial resources. In addition, in particular in Vorarlberg and in Austria
the Issuer faces competition from established local banks which operate a large number of branches, offer
customers a broad range of banking and financial products and services, and benefit from relationships
with a large number of existing customers.

Hypo Vorarlberg faces strong competition in Vorarlberg and Austria not only from local banks, but also
from large national and international banks and new entrants from neighbouring countries. As a result of
this competition, in particular in the retail segment, net interest margins have historically been very low.
Failure to maintain net interest margins at current levels may have a significant negative impact on the
Issuer's financial condition and results of operations.

New governmental or regulatory requirements and changes in levels evaluated as adequate
capitalisation and leverage could subject the Issuer to increased capital requirements or standards
and require it to obtain additional capital or liquidity in the future.

There are consistently numerous ongoing initiatives for developing new, implementing and amending
existing regulatory requirements applicable to European credit institutions, including Hypo Vorarlberg.
Such initiatives which aim to continuously enhance the banking regulatory framework (also in response to
the global financial crisis and the European sovereign debt crisis), inter alia, include the following:

. Basel lll and CRD IV-Package. In June 2011, January 2013 and October 2014, the Basel
Committee on Banking Supervision ("BCBS") published its (final) international regulatory framework
for credit institutions (known as "Basel IllI"'), which is a comprehensive set of reform measures to
strengthen the regulation, supervision and risk management of the banking sector. The main parts
of Basel Ill have been transposed into European law by the CRD IV package, i.e. the
"Directive 2013/36/EU of the European Parliament and of the Council of 26 June 2013 on access to
the activity of credit institutions and the prudential supervision of credit institutions and investment
firms, amending Directive 2002/87/EC and repealing Directives 2006/48/EC and 2006/49/EC"
(Capital Requirements Directive IV — "CRD IV") and the "Regulation (EU) No 575/2013 of the
European Parliament and of the Council of 26 June 2013 on prudential requirements for credit
institutions and investment firms and amending Regulation (EU) No 648/2012" (Capital
Requirements Regulation - "CRR").

The CRD IV-package in particular (further) increased the qualitative and quantitative requirements
for regulatory capital (own funds) and the required capital for derivative positions as well as newly
introduced requirements for liquidity standards and a leverage ratio.

The CRR (an EU regulation which directly applies in all EU Member States without any national
implementation) as well as the Austrian federal law implementing the CRD IV into Austrian law,
which includes amendments to the Austrian Banking Act (Bankwesengesetz — "BWG") (and certain
related regulations), are applicable since 1 January 2014 subject to certain transitional provisions.

. Changes in Recognition of Own Funds. Due to regulatory changes, certain existing capital
instruments (which have been issued in the past) will be subject to (gradual) exclusion from own
funds (grandfathering) or reclassification as a lower category of own funds.

. Combined Buffer Requirements. §§ 23 to 23d BWG which implement Articles 128 to 140 CRD IV
into national law in Austria require institutions to maintain specific capital buffers of Common Equity
Tier 1 ("CET 1") capital in addition to CET 1 capital maintained to meet the own funds requirements
imposed by the CRR and any Pillar 2 additional own funds requirements., if any. These buffer
requirements are further stipulated by the Austrian Capital Buffers Regulation (Kapitalpuffer-
Verordnung — "KP-V") of the Austrian Financial Market Authority (Finanzmarktaufsichtsbehérde —
"FMA") and gradually being phased in from 1 January 2016 until 1 January 2019.
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§ 23 (1) BWG requires credit institutions to maintain a capital conservation buffer equal to 2.5 per
cent.of their total risk exposure amount calculated in accordance with Article 92 (3) CRR and the
respective phasing-in rules.

§ 23a (1) BWG requires credit institutions to also maintain a countercyclical capital buffer. Pursuant
to the KP-V, the countercyclical buffer rate is currently set at 0.00 per cent. for significant credit
exposures located in Austria. In addition, national countercyclical buffers determined by the
designated authorities of other Member States and third countries for significant credit exposures
located in their respective territories apply.

Pursuant to the KP-V, the countercyclical buffer rate is currently set at 0.00 per cent. for significant
credit exposures located in Austria. In addition, national countercyclical buffers determined by the
designated authorities of other Member States and third countries for significant credit exposures
located in their respective territories apply. However, if a countercyclical buffer rate has been
determinded in excess of 2.50 per cent., a rate of 2.50 per cent. shall apply, unless the FMA has
recognised a rate exceeding 2.50 per cent. The KP-V specifies that the institution specific
countercyclical capital buffer rate is a weighted average of all applicable national countercyclical
capital buffers based on the respective total risk exposure. In this regard, the following
countercyclical buffer rates above 0.00 per cent. apply to the Issuer on the total risk exposure in
other jurisdictions. In this regard, the following countercyclical buffer rates above 0.00 per cent.
apply to the lIssuer on the total risk exposure in other EU jurisdictions: a 0.50 per cent.
countercyclical buffer in the Czech Republic since 1 January 2017, a 0.50 per cent. countercyclical
buffer in the United Kingdom since 30 June 2018, a 1.25 per cent. countercyclical buffer in Iceland
since 1 November 2017, a 1.875 per cent. countercyclical buffer in Hong Kong since 1 January
2018, a 2.00 per cent. countercyclical buffer in Norway since 31 December 2017, a 2.00 per cent.
countercyclical buffer in Sweden since 31 March 2017 and a 0.50 per cent. countercyclical buffer in
the Slovak Republic since 31 August 2017.

Furthermore, the KP-V stipulates a capital buffer rate for systemic vulnerability amounting to
1.00 per cent. for the Issuer on a consolidated basis.

As a result, the combined buffer requirement for the Issuer is the total CET 1 capital required to
meet the capital conservation buffer extended by an institution-specific countercyclical buffer and a
capital buffer rate for systemic vulnerability.

BCBS' Reviews of Banking Regulatory Framework. As part of its continuous effort to enhance the
banking regulatory framework, the BCBS has reviewed different aspects and approaches under the
Basel Il framework. In this regard, on 7 December 2017, the BCBS announced to have finalised
the Basel Il framework reforms. A key objective of the revisions incorporated into the framework is
to reduce excessive variability of risk-weighted assets which will help restoring credibility in the
calculation of RWA by: (i) enhancing the robustness and risk sensitivity of the standardised
approaches for credit risk and operational risk, which will facilitate the comparability of credit
institutions' capital ratios; (ii) constraining the use of internally modelled approaches; and
(iiiy complementing the risk-weighted capital ratio with a finalised leverage ratio and a revised and
robust capital floor. The revised standards will take effect from 1 January 2022 (which will constitute
both the implementation and regulatory reporting date for the revised framework) — parts of the
reform including the output floor, will be phased in over a period of five years commencing in 2022.
As the agreed standards constitute minimum standards, jurisdictions may elect to adopt more
conservative standards. Accordingly, the implementation of the amendments to the Basel Il
framework within the European Union may go beyond the Basel standards and provide for
European specificities. Moreover, jurisdictions will be considered compliant with the Basel llI
framework if they do not implement any of the internally modelled approaches and instead
implement the standardised approaches In addition, BCBS also announced that a high-level task
force set up to review the regulatory treatment of sovereign exposures in the Basel Ill framework
and to recommend potential policy options has not reached a consensus at this stage to make any
changes to the treatment of sovereign exposures, but for the time being only has published a
discussion paper. Therefore, currently no firm conclusions regarding the impact on the future capital
requirements and their impact on the capital requirements for the Issuer can be made.EU Banking
Reform Package of the European Commission. On 23 November 2016, the European Commission
published proposals for the revision of the CRD IV and the CRR as well as of the BRRD and the
SRM Regulation. The proposal builds on existing EU banking rules and aims to complete the post-
crisis regulatory agenda of the European Commission. The proposals, which have been submitted
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to the European Parliament and to the Council for their consideration and adoption, include the
following key elements: (i) more risk-sensitive capital requirements, in particular in the area of
market risk, counterparty credit risk and for exposures to central counterparties; (ii) a binding
leverage ratio to prevent institutions from excessive leverage; (iii) a binding net stable funding ratio
to address the excessive reliance on short-term wholesale funding and to reduce long-term funding
risk, and (iv) the total loss absorbing capacity ("TLAC") requirement for global systemically
important banks ("G-SIBs") which will be integrated into the MREL logic applicable to all credit
institutions. It also proposes a harmonised national insolvency ranking of unsecured debt
instruments to facilitate credit institutions' issuance of such loss absorbing debt instruments. The
Directive (EU) 2017/2399 of the European Parliament and of the Council of 12 December 2017
amending Directive 2014/59/EU as regards the ranking of unsecured debt instruments in insolvency
hierarchy has to be transposed into national law by the Member States by 29 December 2018. In
Austria, the relevant amendments of § 131 BaSAG entered into force on 30 June 2018 already (see
also the risk factor "The Holders of the Notes are exposed to the risk that in case of the Issuer's
insolvency deposits have a higher rank than their claims under the Notes.").

On 25 May 2018, the European Council announced that an agreement was reached on its stance
on the proposed amendments at a meeting of the Economic and Financial Affairs Council and that
the EU presidency was asked to start negotiations with the European Parliament as soon as the
European Parliament is ready to negotiate.

Currently, no firm conclusions regarding the impact on the potential future capital requirements and
consequently how this will affect the capital requirements the Issuer can be made.

SREP requirements. The lIssuer is subject to SREP requirements determined by the annual
Supervisory Review and Evaluation Process ("SREP") by the FMA. Depending on the business
model, governance and risk management, capital adequacy and the liquidity situation of the credit
institution, each year the FMA sets an individual additional own funds requirement for each credit
institution. This requirement also takes into account results from the latest stress tests and needs to
be met by additional capital requirements set by the FMA. Depending on the financial situation of
the Issuer, SREP requirements may vary annually. According to the SREP methodology
communicated to the Issuer by the FMA on 29 June 2017, the Issuer has to comply with the
following SREP requirements: SREP ratio of 9.8 per cent. Increasing Pillar 2 requirements could
trigger additional pressure on the capitalization of the Issuer requiring unplanned adaptions.

Bank Recovery and Resolution Legislation. The "Directive 2014/59/EU of the European Parliament
and of the Council of 15 May 2014 establishing a framework for the recovery and resolution of
credit institutions and investment firms and amending Council Directive 82/891/EEC, and
Directives 2001/24/EC, 2002/47/EC, 2004/25/EC, 2005/56/EC, 2007/36/EC, 2011/35/EU,
2012/30/EU and 2013/36/EU, and Regulations (EU) No 1093/2010 and (EU) No 648/2012, of the
European Parliament and of the Council establishing a framework for the recovery and resolution of
credit institutions and investment firms" (Bank Recovery and Resolution Directive - "BRRD") has
been implemented in Austria into national law by the Austrian Recovery and Resolution Act
(Sanierungs- und Abwicklungsgesetz — "BaSAG"). Institutions, inter alia, have to meet, at all times,
a minimum requirement for own funds and eligible liabilities ("MREL") set by the resolution authority
on a case-by-case basis. Measures undertaken under the BRRD/BaSAG may also have a negative
impact on debt instruments by allowing resolution authorities to order the write-down of such
instruments or convert them into instruments of ownership (see also the risk factor "The Notes may
be subject to write down or conversion to equity upon the occurrence of a certain trigger event,
which may result in Holders losing some or all of their investment in the Notes (statutory loss
absorption)"). Apart from potentially being subject to resolution tools and other powers as set out
under the SRM, the Issuer may also be subject to national insolvency proceedings.

Single Resolution Mechanism for European Banks. The Single Resolution Mechanism ("SRM")
which started operationally in January 2016 is one of the components of the Banking Union,
alongside the Single Supervisory Mechanism ("SSM") and a common deposit guarantee scheme. It
is set to centralise key competences and resources for managing the failure of a credit institution in
the participating Member States of the Banking Union. The SRM complements the SSM and aims
to ensure that if a credit institution subject to the SSM faces serious difficulties, its resolution can be
managed efficiently with minimal costs to taxpayers and the real economy. The interaction and
cooperation among resolution and supervisory authorities is a key element of the SRM. The SSM
will assist the SRM in reviewing the resolution plans, with a view to avoiding a duplication of tasks.
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The SRM is governed by: (i) the "Regulation (EU) No 806/2014 of the European Parliament and of
the Council of 15 July 2014 establishing uniform rules and a uniform procedure for the resolution of
credit institutions and certain investment firms in the framework of a Single Resolution Mechanism
and a Single Resolution Fund and amending Regulation (EU) No 1093/2010" (Single Resolution
Mechanism Regulation — "SRM Regulation") covering the main aspects of the mechanism and
broadly replicating the BRRD rules on the recovery and resolution of credit institutions; and (ii) an
intergovernmental agreement related to some specific aspects of the Single Resolution Fund
("SRF").

MREL. In order to ensure the effectiveness of bail-in and other resolution tools introduced by the
BRRD, the BRRD requires that all institutions must meet an individual MREL requirement, currently
to be calculated as a percentage of total liabilities and own funds and to be set by the relevant
resolution authorities. In this regard, the European Commission issued a Delegated Regulation
supplementing the BRRD, which specifies the current criteria for setting MREL ("MREL Delegated
Regulation"). The MREL Delegated Regulation requires each resolution authority to make a
separate determination of the appropriate MREL requirement for each group or institution within its
jurisdiction, depending on the institution's resolvability, risk profile, systemic importance and other
characteristics. As of the date of the Prospectus, no MREL has been set for the Issuer.

On 9 November 2015, the Financial Stability Board ("FSB") published its final principles and term
sheet containing an international standard to enhance the loss absorbing capacity of G-SIBs. In the
most recent updated G-SIB list published by the FSB on 21 November 2017, the Issuer is not
included and therefore, currently would not be subject to the TLAC standard as such. However, on-
going work on the EU level intended to align TLAC implementation with the existing MREL
framework, may have an impact on the Issuer. The EU banking reform package of the European
Commission published on 23 November 2016, inter alia, includes proposals to integrate the TLAC
requirements into the existing MREL requirements and to ensure that both requirements are met
with mainly similar instruments. On 20 December 2017, the European Banking Authority (EBA) has
published an updated quantitative analysis on the MREL, based on the same methodology and
assumptions developed in the context of its (final) MREL report published in December 2016.

While the general goal of these proposals is now well understood, it is too early to confirm the exact
amendments that will be introduced, the timing of their introduction and consequently the precise
impact on the Issuer.

It is possible that the Issuer has to issue additional eligible liabilities, which qualify for MREL
purposes (including, potentially, subordinated debt and/or certain other types of debt ranking senior
to subordinated notes) in order to meet the additional requirements (see also the risk factor "The
Issuer may not be able to meet the minimum requirement for own funds and eligible liabilities.").

MIFID Il and MiFIR. The regulatory framework for investment services and regulated markets which
has been updated by MiFID Il and by the Regulation (EU) No 600/2014 of the European Parliament
and of the Council of 15 May 2014 on markets in financial instruments and amending Regulation
(EU) No 648/2012 (Markets in Financial Instruments Regulation - "MiFIR") applies since 3 January
2018. In Austria, MiFID Il has been implemented by the Austrian Securities Supervision Act 2018
(Wertpapieraufsichtsgesetz 2018 — WAG 2018). Due to increased regulatory requirements, there
are also increased costs for the Issuer. As many issues with regard to the application of these
changes currently remain unclear in practice, the full impact of MIFID Il and MiFIR remains
uncertain for the Issuer.

Stricter and Changing Accounting Standards. Prospective changes in accounting standards as well
as those imposing stricter or more extensive requirements to carry assets at fair value, could also
impact the Issuer's capital needs. New legal and regulatory requirements and an amendment of the
appropriate level of equity, liquidity and leverage can lead to higher requirements and standards for
equity and liquidity. Regulatory measures like IFRS 9 constitute substantial challenges for the
financial sector. Transition to IFRS 9 resulted in an increase of the 2018 opening balance of credit
loss allowances compared to the 2017 closing blance of loan loss provisions under IAS 39. This
change includes both equity-neutral changes and changes that impact accounting equity. Also, it
combines effects due to changes in the scope of impairment and changes triggered by the adoption
of the expected loss model.
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Additional, stricter and/or new regulatory requirements may be adopted in the future, and the existing
regulatory environment in many markets in which the Issuer operates continues to develop, implement and
change. The substance and scope of any such (new or amended) laws and regulations as well as the
manner in which they are (or will be) adopted, enforced or interpreted may increase the Issuer's financing
costs and could have an adverse effect on the Issuer's business, financial condition, results of operations
and prospects.

Legislative and/or regulatory changes in the current definitions of what is deemed to qualify as own funds
could reduce the Issuer's eligible capital and/or require reducing the risk weighted assets (RWA) of the
Issuer on an individual and/or a consolidated basis. There can be no assurance that, in the event of any
further changes of the applicable rules, adequate grandfathering or transition periods will be implemented
to allow the Issuer to repay or replace such derecognised own funds instruments in a timely fashion or on
favourable terms. In order to meet all applicable additional capital requirements, the Issuer may be
required to hold additional capital (including own funds), in the future. Such capital, whether in the form of
ordinary shares or other capital, may not be available on attractive terms or at all.

Further, any such regulatory development may expose the Issuer to additional costs and liabilities may
require the Issuer to change how to conduct its business or otherwise have a negative impact on its
business, the offered products and services as well as the value of its assets. There can be no assurance
that the Issuer would be able to increase its eligible capital (respectively its capital ratios) sufficiently or on
time. If the Issuer is unable to increase its capital ratios sufficiently and/or comply with (other) regulatory
requirements, its credit ratings may drop and its cost of funding may increase, and/or the competent
authorities may impose fines, penalties or other regulatory measures. The occurrence of all such
consequences could have a material adverse effect on its business, financial condition and results of
operations.

Risk of changes in the tax framework, in particular regarding bank tax and the introduction of a
financial transaction tax.

The future development of the Issuer's assets, financial and profit position, inter alia, depends on the tax
framework. Every future change in legislation, case law and the tax authorities' administrative practice may
negatively impact on the Issuer's assets, financial and profit position.

The Issuer is subject to bank tax (Stabilititsabgabe) pursuant to the Austrian Bank Tax Act
(Stabilitdtsabgabegesetz). The tax basis is the average unconsolidated balance sheet total of the financial
year ending in the year before the calendar year in which bank tax falls due. It is reduced, inter alia, by
secured deposits, subscribed capital and reserves, certain liabilities against credit institutions as a result of
compliance with the liquidity requirement pursuant to Part 6 of Regulation (EU) No. 575/2013, certain
export finance related liabilities for which the Republic of Austria has posted a guarantee and certain
liabilities resulting from the holding of assets in trust. The tax rate is 0.024 per cent. for that part of the tax
basis exceeding EUR 300 million but not exceeding EUR 20 billion and 0.029 per cent. for that part
exceeding EUR 20 billion. However, the bank tax must neither exceed certain statutorily defined limits
(Zumutbarkeitsgrenze and Belastungsobergrenze) nor undercut a minimum amount. In addition to the tax
liability of the stability tax, all credit institutions subject to bank tax must effect a special payment. The tax
basis of the special payment is the average unconsolidated balance sheet total of the financial year ending
in 2015. The tax rate of the special payment is 0.211% for that part of the tax basis exceeding EUR 300
million but not exceeding EUR 20 billion and of 0.258% for that part exceeding EUR 20 billion. The Issuer
selected the legal option to effect the special payment ("Special Payment Bank Tax 2016") at once.

Pursuant to the proposal by the European Commission for a "Council Directive implementing enhanced
cooperation in the area of financial transaction tax" eleven EU Member States, i.e. Austria, Belgium,
Estonia, France, Germany, Greece, ltaly, Portugal, the Slovak Republic, Slovenia and Spain
("Participating Member States") shall charge a financial transaction tax ("FTT") on financial transactions
as defined if at least one party to the transaction is established in the territory of a Participating Member
State and a financial institution established in the territory of a Participating Member State is party to the
transaction, acting either for its own account or for the account of another person, or is acting in the name
of a party to the transaction (residency principle). In addition, the proposal contains rules pursuant to which
a financial institution and, respectively, a person which is not a financial institution are deemed to be
established in the territory of a Participating Member State if they are parties to a financial transaction in
certain instruments issued within the territory of that Participating Member State (issuance principle).
According to a publication by the Council of the European Union dated 8 December 2015, shares and
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derivatives shall be taxed initially. All Participating Member States except for Estonia have agreed on main
features of the tax base, but not on the respective tax rates. It is unclear whether an FTT will be introduced
at all. The FTT as proposed by the European Commission has a very broad scope and could, if
introduced, apply to certain dealings in the Notes (including secondary market transactions) in certain
circumstances. If an FTT is introduced, due to higher costs for investors there is a risk that it would result
in fewer transactions taking place, thereby negatively affecting the earnings of the Issuer. Prospective
holders of the Notes are advised to seek their own professional advice in relation to the FTT.

The Issuer may not be able to meet the minimum requirement for own funds and eligible liabilities.

Under the SRM, each institution has to ensure that it meets the MREL at all times (on an individual basis
and in case of EU parent undertakings also on a consolidated basis). Such minimum requirement currently
shall be determined by the resolution authority and shall be calculated as the amount of own funds and
eligible liabilities expressed as a percentage of the total liabilities and own funds of the institution. The
scope, calculation and composition of the MREL is currently under review (see also the risk factor "New
governmental or regulatory requirements and changes in perceived levels of adequate capitalisation and
leverage could subject the Issuer to increased capital requirements or standards and require it to obtain
additional capital or liquidity in the future"). There is a risk that the Issuer may not be able to meet the
MREL, which could result in higher refinancing costs, regulatory measures and, if resolution measures
were imposed on the Issuer, could significantly affect its business operations, could lead to losses for its
creditors and could result in restrictions on, or materially adversely affect the Issuer's ability to make
payments on the Notes.

The Issuer is obliged to contribute amounts to the Single Resolution Fund and to ex-ante financed
funds of the deposit guarantee schemes; this results in additional financial burdens for the Issuer
and thus, adversely affects the financial position of the Issuer and the results of its business,
financial condition and results of operations.

The SRM includes the SRF to which credit institutions and certain investment firms in the participating
Member States have to contribute.

The SRF shall be composed of contributions from credit institutions and certain investment firms in the
participating Member States. The SRF shall be gradually built up during the initial period of eight years
(2016 - 2023) in accordance with Article 69 of the SRM Regulation and shall reach the target level of at
least 1.00 per cent. of the amount of covered deposits of all credit institutions within the Banking Union by
31 December 2023.

Furthermore, the "Directive 2014/49/EU of the European Parliament and of the Council of 16 April 2014 on
deposit guarantee schemes" (Directive on Deposit Guarantee Schemes — "DGSD") stipulates financing
requirements for the Deposit Guarantee Schemes ("DGS"). In principle, the target level of ex ante financed
funds for DGS is 0.8 per cent. of covered deposits to be collected from credit institutions until 3 July 2024.
According to the Austrian Deposit Guarantee and Investor Protection Act (Einlagensicherungs- und
Anlegerentschédigungsgesetz - "ESAEG"), which implements the DGSD in Austria, the deposit guarantee
fund must therefore be fully funded until 3 July 2024.

According to an EBA report published on 17 January 2018, its "Guidelines on methods for calculating
contributions to deposit guarantee schemes (DGS)" have broadly met the aim of introducing different
contribution levels for institutions according to their riskiness, but the method outlined in the guidelines,
and currently in use, allows too much flexibility, and thus, may need to be reviewed in the future to ensure
a more consistent approach, while still catering for national specificities.

In the past, the Austrian mandatory DGS did not require ex ante funding, but merely has obliged the
respective DGS-members (ex post) to contribute after deposits of any member have become unavailable
(protection event). Therefore, the implementation of the DGSD into Austrian law which stipulates ex ante
contributions triggers an additional financial burden for the Issuer.

In addition to ex ante contributions, if necessary, credit institutions have to pay certain additional (ex post)
contributions for resolution as well as DGS funds when funds are emptied by payments to failing
institutions.

Currently, the Issuer is belonging to the Hypo-Haftungs-Gesellschaft m.b.H. which is the (mandatory)
protection scheme (Sicherungseinrichtung) of the trade association (Fachverband) of Landes-
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Hypothekenbanken pursuant to the ESAEG. From 2019, the Issuer (as well as the other members of the
Hypo-Haftungs-Gesellschaft m.b.H.) will belong to the protection scheme Austria.

The obligation to contribute amounts for the establishment of the SRF and the ex ante funds to the DGS
results in additional financial burdens for the Issuer and thus, adversely affects the Issuer's financial
position and the results of its business, financial condition and results of operations.

The Issuer is exposed to risks which may result from the inadequacy or the failure of internal
processes, employees or systems (in particular information technologies (IT) systems) or external
events being intentionally or accidentally caused or being caused by natural circumstances
(operational risk).

The lIssuer is exposed to different risks resulting from potential inadequacies or the failure of internal
control, processes, employees or systems or external events, being intentionally or accidentally caused or
being caused by natural circumstances, which may lead to significant losses to the detrimental of the
Issuer. The risk of unexpected losses due to single events which may be caused by erroneous information
systems, inadequate organisational structures or the failure of control mechanisms is an example for such
operational risks. Such risks include the risk of an increase in costs or lost profits due to adverse
macroeconomic or sectoral trends. The reputational damage of the Issuer caused by the occurrence of
such events falls also within the scope of this risk category.

The operational risk forms part of all of the Issuer's activities and cannot be eliminated. In particular
investors should note that the Issuer relies heavily on information systems to conduct its business. Any
failure or interruption or breach in security of these systems could result in failures or interruptions in its
risk management, general ledger, deposit servicing or loan origination systems. If the Issuer's information
systems, including its back-up systems, were to fail, even for a short period of time, or its business
continuity plans for cases of emergency would prove ineffective, it could be unable to serve some
customers' needs on a timely basis and could thus lose their business. Likewise, a temporary shutdown of
the Issuer's information systems could result in costs that are required for information retrieval and
verification. There can be no assurances that such failures or interruptions will not occur or that the Issuer
can adequately address them if they do occur. Accordingly, the occurrence of such failures or interruptions
could have a material adverse effect on the Issuer's business, financial condition, results of operations and
prospects. In addition, there can be no assurances that the rollout or implementation of any new systems
or processes will provide the desired benefit to Hypo Vorarlberg's business, or will not involve failures or
business interruptions that could have a material adverse effect on its business, financial condition, results
of operations and prospects.

Furthermore, the Issuer's economic development significantly depends on its ability to retain existing (key)
employees and to identify and recruit additional individuals who have the necessary qualifications and
level of experience in banking. Increasing competition for labour in Hypo Vorarlberg's core markets from
other international financial institutions may also make it more difficult for the Issuer to attract and retain
qualified employees and may lead to rising labour costs in the future. Moreover, if caps or further
restrictions under CRD Il or CRR/CRD IV were to be imposed on salaries or bonuses paid to executives
of Hypo Vorarlberg, its ability to attract and retain high-quality personnel could be limited and could result
in losses of qualified personnel. If the Issuer is unable to attract and retain new talents in its core markets
or if competition for qualified employees increases its labour costs, this could have a material adverse
effect on the Issuer's business, financial condition and results of operations.

The lack of control of such risks may affect the Issuer's ability to fulfil its obligations in relation to the Notes
issued under this Prospectus.

Conflicts of interest and double functions may lead to decisions being not in the interest of the
investors.

The members of the Issuer's managing board as well as of the Issuer's supervisory board exercise
numerous additional functions within the Issuer, the Vorarlberger Landesbank-Holding or other companies.
It cannot be excluded that conflicts of interest may arise from such double functions of the members of the
Issuer's managing board as well as of the Issuer's supervisory board exercised in other organisations or
companies which are not in the interest of the Issuer and the investors.
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The Issuer is controlled by a major shareholder whose resolutions may not be in the other
investors' interest.

The federal state of Vorarlberg holds via the Vorarlberger Landesbank-Holding, a special estate of the
federal state Vorarlberg, 76.0308 per cent. of the Issuer's shares. Such majority allows the major
shareholder, possibly by interaction with Austria Beteiligungsgesellschaft mbH, in accordance with the
Austrian Stock Corporation Act to control important resolutions of the Issuer's shareholders meeting or to
pass resolutions which are not in the interest of the investors.

Compliance with anti-money laundering, anti-corruption and anti-terrorism financing rules causes
significant costs and efforts and non-compliance may have severe legal and reputational
consequences for the Issuer.

The Issuer is subject to rules and regulations regarding money laundering, sanctions, corruption and the
financing of terrorism. These rules and regulations which have recently tightened, in particular by the
Directive (EU) 2015/849 (so-called "4th AML-Directive"), will be further amended in the near future by,
inter alia, the Directive (EU) 2018/843 (so-called "5th AML-Directive"). Monitoring compliance with anti-
money laundering, sanctions, anti-corruption and anti-terrorism financing rules which might be further
tightened and enforced more strictly can result in a significant financial burden on credit institutions and
other financial institutions and can pose significant technical problems. The Issuer cannot guarantee that it
is in compliance with all applicable anti-money laundering, sanctions, anti-corruption and anti-terrorism
financing rules at all times or that its anti-money laundering, sanctions, anti-corruption and anti-terrorism
financing standards are being consistently applied by its employees in all circumstances. Any violation of
anti-money laundering, sanctions, anti-corruption or anti-terrorism financing rules, or even alleged
violations, may have severe legal, monetary and reputational consequences and could have a material
adverse effect on the Issuer's business, financial condition and results of operations.

Risk Factors regarding the Notes

Notes may not be a suitable investment for all investors

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

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

(i) 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;

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

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

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

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

Application has been made to list and trade Notes in bearer form to be issued under the Programme on
the regulated market of the Luxembourg Stock Exchange (Regulated Market "Bourse de Luxembourg").
In addition, the Programme provides that Notes may be listed on an alternative stock exchange or may not
be listed at all. Regardless of whether the Notes are listed or not, there can be no assurance that a liquid
secondary market for the Notes will develop or, if it does develop, that it will continue. The fact that the
Notes may be listed does not necessarily lead to greater liquidity as compared to unlisted Notes. If the
Notes are not listed on any stock exchange, pricing information for such Notes may, however, be more
difficult to obtain which may affect the liquidity of the Notes adversely. In an illiquid market, an investor
might not be able to sell his Notes at any time at fair market prices. The possibility to sell the Notes might
additionally be restricted by country specific reasons.

Market Price Risk

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

Risk of Early Redemption

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

Currency Risk

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

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

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

Interest payments on Notes, or profits realised by an investor upon the sale or repayment of Notes, may
be subject to taxation in its home jurisdiction or in other jurisdictions in which it is required to pay taxes.
The tax impact on investors generally is described under "Taxation".

Change of Law Risk

The Terms and Conditions of the Notes are governed by German law (provided that the status provisions
and Pfandbriefe are subject to Austrian law) in effect as at the date of issue of such Notes. No assurance
can be given as to the impact of any possible judicial decision or change to German law or, in case of the
status provisions and Pfandbriefe, Austrian law, or administrative practice after the date of issue of such
Notes.

Credit Risk

Investors are subject to the risk of a partial or total failure of the Issuer to make interest and/or redemption
payments that the Issuer is obliged to make under the Notes. The worse the creditworthiness of the Issuer,
the higher the risk of loss (see also "Risk Factors regarding Hypo Vorarlberg" above).

A materialisation of the credit risk may result in partial or total failure of the Issuer to make interest and/or
redemption payments.

Rating of the Notes

A rating of Notes may not adequately reflect all risks of the investment in such Notes. Equally, ratings may
be suspended, downgraded or withdrawn. Such suspension, downgrading or withdrawal may have an
adverse effect on the market price and trading price of the Notes. A rating is not a recommendation to buy,
sell or hold securities and may be revised or withdrawn by the rating agency at any time.

Reinvestment Risk

Investors may be exposed to risks connected to the reinvestment of cash resources from the sale of any
Note. The return the investor will receive from a Note depends not only on the price and the nominal
interest rate of the Note but also on whether or not the interest received during the term of the Note can be
reinvested at the same or a higher interest rate than the rate provided for in the Note. The risk that the
general market interest rate falls below the interest rate of the Note during its term is generally called
reinvestment risk. The extent of the reinvestment risk depends on the individual features of the relevant
Note.

Transaction Costs/Charges

When Notes are purchased or sold, several types of incidental costs (including transaction fees and
commissions) are incurred in addition to the purchase or sale price of the security. These incidental costs
may significantly reduce or eliminate any profit from holding the Notes. Credit institutions as a rule charge
commissions which are either fixed minimum commissions or pro-rata commissions, depending on the
order value. To the extent that additional - domestic or foreign - parties are involved in the execution of an
order, including but not limited to domestic dealers or brokers in foreign markets, investors may also be
charged for the brokerage fees, commissions and other fees and expenses of such parties (third party
costs).

In addition to such costs directly related to the purchase of securities (direct costs), investors must also
take into account any follow-up costs (such as custody fees). Investors should inform themselves about
any additional costs incurred in connection with the purchase, custody or sale of the Notes before
investing in the Notes.

Clearing Risk

The Notes are purchased and sold through different clearing systems, such as Clearstream Banking, AG,
Frankfurt, Clearstream Banking, S.A., Luxembourg, Euroclear Bank SA/NV or OeKB CSD GmbH. The
Issuer does not assume any responsibility as to whether the Notes are actually transferred to the
securities portfolio of the relevant investor. Investors have to rely on the functionality of the relevant
clearing system.
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Risk connected with Purchase on Credit — Debt Financing

If a loan is used to finance the acquisition of the Notes by an investor and the Notes subsequently go into
default, or if the trading price diminishes significantly, the investor may not only have to face a potential
loss on its investment, but it will also have to repay the loan and pay interest thereon. A loan may
significantly increase the risk of a loss. Investors should not assume that they will be able to repay the loan
or pay interest thereon from the profits of a transaction. Instead, investors should assess their financial
situation prior to an investment, as to whether they are able to pay interest on the loan, repay the loan on
demand, and that they may suffer losses instead of realising gains.

Issue Price

The Issue Price in respect of any Notes specified in the relevant Final Terms may be more than the market
price of such Notes as at the date of the relevant Final Terms, and the price, if any, at which the Dealer or
any other person willing to purchase such Notes in secondary market transactions may be lower than the
Issue Price in respect of such Notes. In particular the Issue Price in respect of any Notes may take into
account amounts with respect to commissions relating to the issue and sale of such Notes as well as
amounts relating to the hedging of the Issuer's obligations under such Notes, and secondary market prices
are likely to exclude such amounts. In addition, pricing models of the relevant market participants may
differ or produce a different result.

Fixed Rate Notes and Step-up and Step-down Fixed Rate Notes

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

Floating Rate Notes

Floating Rate Notes ("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 uncertain interest income. Fluctuating
interest rate levels make it impossible to determine the profitability of Floating Rate Notes in advance.

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

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

Fixed to Floating Rate Notes

Fixed to Floating Rate Notes bear interest at a rate that converts from a fixed rate to a floating rate. The
spread on such Notes may be less favourable for the investor than then prevailing spreads on comparable
Floating Rate Notes relating to the same reference rate. In addition, the floating rate of interest at any time
may be lower than then prevailing interest rates payable on other Notes.
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Specific risks linked to EURIBOR or LIBOR

The interest rates of Floating Rate Notes are linked to reference rates such as the Euro Interbank Offered
Rate (EURIBOR) or the London Interbank Offered Rate (LIBOR) which are deemed to be "benchmarks"
(each a "Benchmark" and together, the "Benchmarks") and which are the subject of recent national,
international and other regulatory guidance and proposals for reform. Some of these reforms are already
effective while others are still to be implemented.

Key international proposals for reform of Benchmarks include (i) I0SCQO's Principles for Oil Price
Reporting Agencies (October 2012) and Principles for Financial Benchmarks (July 2013), (i) ESMA-EBA's
Principles for the benchmark-setting process (June 2013), and (iii) the Benchmark Regulation. In addition
to the aforementioned reforms, there are numerous other proposals, initiatives and investigations which
may impact Benchmarks.

Following the implementation of such potential reforms, the manner of administration of Benchmarks may
change, with the result that they perform differently than in the past, or Benchmarks could be eliminated
entirely, or become otherwise unavailable, or there could be consequences which cannot be predicted.
Any changes to a Benchmark as a result of the Benchmark Regulation or other initiatives could have a
material adverse effect on the costs of obtaining exposure to a Benchmark or the costs and risks of
administering or otherwise participating in the setting of a Benchmark and complying with any such
regulations or requirements. Such factors may have the effect of discouraging market participants from
continuing to administer or participate in certain Benchmarks, trigger changes in the rules or
methodologies used in certain Benchmarks or lead to the disappearance of certain Benchmarks. For
example, on 27 July 2017, the UK Financial Conduct Authority announced that it will no longer persuade
or compel banks to submit rates for the calculation of the LIBOR Benchmark after 2021 (the "FCA
Announcement"). The FCA Announcement indicates that the continuation of LIBOR on the current basis
cannot and will not be guaranteed after 2021. If a Benchmark were to be discontinued or otherwise
unavailable, the rate of interest for Floating Rate Notes which is linked to such Benchmark might be
determined for the relevant interest period by fall-back provisions as set out in the Terms and Conditions
of such Notes, which ultimately could result in a substitute rate to apply (based on an announcement of a
successor rate or a rate determined by the Issuer) and/or which could result in the same reference rate of
that Benchmark being applied for the determination of the relevant rates of interest until maturity of the
Floating Rate Notes, effectively turning the floating rate of interest into a fixed rate of interest. In that case,
a Holder would no longer participate in any favourable movements of market interest rates, including
central banks' key interest rates, that would have been reflected in the relevant reference rate if the
Benchmark would not have been discontinued or otherwise been unavailable, and payments of interest
under the Floating Rate Notes would be lower than they would have been had the Benchmark not been
discontinued or otherwise been unavailable. The substitute rate will be determined by the Issuer itself and
thus can cause a conflict of interest.

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

Zero Coupon Notes

Zero Coupon Notes ("Zero Coupon Notes") do not pay current interest but are issued at a discount to
their principal amount or on an accumulated interest basis. Instead of periodical interest payments, the
difference between the redemption price and the issue price constitutes interest income until maturity and
reflects the market interest rate. A holder of a Zero Coupon Note is exposed to the risk that the market
price of such Note falls as a result of changes in the market interest rate. Market prices of Zero Coupon
Notes are more volatile than market prices of 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.

The Notes may be subject to write-down or conversion to equity upon the occurrence of a certain
trigger event, which may result in Holders losing some or all of their investment in the Notes
(statutory loss absorption).

The stated aim of the SRM is to provide relevant resolution authorities with common tools and powers to
address banking crises pre-emptively in order to safeguard financial stability and minimise taxpayers'
exposure to losses.
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The powers provided to such resolution authorities include write-down and conversion powers which may
be used prior to or on entry into resolution to ensure that, inter alia, relevant capital instruments fully
absorb losses at the point of non-viability of the issuing institution and/or the group. The relevant resolution
authority may also apply the bail-in tool in resolution with the objective of restoring the capital of the failing
institution to enable it to continue to operate as a going concern. Accordingly, resolution authorities will be
required to order the write-down of such capital instruments on a permanent basis, or convert them into
instruments of ownership (such as ordinary shares or other instruments of ownership), at the point of non-
viability and before any resolution tool other than the bail-in tool is made use of (statutory loss absorption).

In case of the exercise of the bail-in tool and of the participation of holders of relevant capital instruments
the resolution authority has to comply with the following sequence of write-down and conversion (loss
absorption cascade):

(i) CET 1 is reduced first in proportion to the relevant losses; (ii) the principal amount of Additional Tier 1
instruments ("AT 1") is written down or converted or both; (iii) the principal amount of Tier 2 instruments
("Tier 2") is written down or converted or both.

The relevant resolution authorities may also apply, if the conditions for resolution are met, the bail-in tool in
order to meet the resolution objectives. In such case, the resolution authority is not only entitled to reduce
shares: or other instruments of ownership, CET 1, AT 1 and Tier 2 in the manner and order set out above,
but if such reduction is not sufficient to cover the losses, also: (iv) reduce other subordinated debt that is
not AT 1 or Tier 2 in accordance with the hierarchy of claims in the normal insolvency proceedings; and
(iv) the rest of eligible liabilities (including certain senior debt) in accordance with the hierarchy of claims in
the normal insolvency proceedings including the ranking pursuant to § 131 BaSAG.

For the purposes of statutory loss absorption, the point of non-viability is the point at which the following
conditions are met:

1. the competent authority or the resolution authority determines that the institution is failing or likely to
fail, i.e.:

a) the conditions for the withdrawal of the authorisation by the competent authority are met or there
are objective elements to support a determination that this will be the case in the near future,
including but not limited to because the institution has incurred or is likely to incur losses that will
deplete all or a significant amount of its own funds;

b) the assets of the institution are or there are objective elements to support a determination that the
assets of the institution will, in the near future, be less than its liabilities;

c) the institution is or there are objective elements to support a determination that the institution will,
in the near future, be unable to pay its debts or other liabilities as they fall due;

d) extraordinary public financial support is required except when the extraordinary public financial
support takes certain forms in order to remedy a serious disturbance in the economy of a Member
State and preserve financial stability; and

2. having regard to timing and other relevant circumstances, there is no reasonable prospect that any
alternative private sector measures, including measures by an institutional protection scheme, or
supervisory action, including early intervention measures or the write-down or conversion of relevant
capital instruments taken in respect of the institution, would prevent the failure of the institution within a
reasonable timeframe; and

3. in case of the application of the bail-in tool, a resolution action is necessary in the public interest; or

4. in case of exercising the power to write down or conversion of capital instruments, a group shall be
deemed to be failing or likely to fail where the group infringes, or there are objective elements to
support a determination that the group, in the near future, will infringe, its consolidated prudential
requirements in a way that would justify action by the competent authority including but not limited to
because the group has incurred or is likely to incur losses that will deplete all or a significant amount of
its own funds.

Any write-down or conversion of all or part of the principal amount of any instrument, including accrued but
unpaid interest in respect thereof, in accordance with the bail-in tool or the write-down and conversion
powers would not constitute an event of default under the terms of the relevant instruments. Consequently,
any amounts so written down or converted would be irrevocably lost and the holders of such instruments
would cease to have any claims thereunder, regardless whether or not the institution's financial position is
restored.
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Hence, the Notes may be subject to write-down or conversion into instruments of ownership upon the
occurrence of the relevant trigger event, which may result in Holders losing some or all of their investment
in the Notes. The exercise of any such power is highly unpredictable and any suggestion or anticipation of
such exercise could materially adversely affect the market price of the Notes.

Apart from potentially being subject to resolution tools and powers as set out above, the Issuer may also
be subject to national insolvency proceedings.

The Issuer may be subject to resolution powers which may also have a negative impact on the
Notes.

Provided that the Issuer meets the applicable conditions for resolution, the resolution authority has certain
resolution powers which it may exercise either individually or in any combination together with or in
preparation of applying a resolution instrument. Such resolution powers in particular include:

. the power to transfer to another entity rights, assets or liabilities of the Issuer (such as the Notes);

. the power to reduce, including to reduce to zero, the nominal value of or outstanding amount due in
respect of eligible liabilities of the Issuer;

. the power to convert eligible liabilities of the Issuer into ordinary shares or other instruments of
ownership of the Issuer, a relevant parent institution or a bridge institution to which assets, rights or
liabilities of the Issuer are transferred;

. the power to cancel debt instruments issued by the Issuer (such as the Notes);

. the power to require the Issuer or a relevant parent institution to issue new shares or other
instruments of ownership or other capital instruments, including preference shares and contingent
convertible instruments; and/or

. the power to amend or alter the maturity of debt instruments (such as the Notes) and other eligible
liabilities issued by the Issuer or the amount of interest payable under such debt instruments and
other eligible liabilities, or the date on which the interest becomes payable, including by suspending
payment for a temporary period.

The exercise of such resolution powers could have a negative impact on the Issuer and/or the Notes.

The Issuer is not prohibited from issuing further debt instruments or incurring further liabilities.

The Terms and Conditions of the Notes place no restriction on the amount of debt that the Issuer may
issue, incur and/or guarantee. Furthermore, the Issuer is not obliged to inform Holders about issuing,
incurring or guaranteeing further debt. Issuing, incurring or guaranteeing further debt may have a negative
impact on the market price of the Notes and the Issuer's ability to meet all obligations under the issued
Notes and may also reduce the amount recoverable by Holders upon the Issuer's insolvency. If the
Issuer's financial situation were to deteriorate, the Holders could suffer direct and materially adverse
consequences, including cancellation of interest payments and reduction of the principal amount of the
Notes and, in case of the Issuer's liquidation, loss of their entire investment. All these factors may have a
negative impact on the Holders.

The Holders of the Notes are exposed to the risk that in case of the Issuer's insolvency deposits
have a higher rank than their claims under the Notes and certain preferred claims have a higher
rank than claims under non-preferred senior eligible Notes.

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

(@) The following claims have the same ranking, which is higher than the ranking of the claims of
ordinary unsecured, non-preferred senior creditors: (i) that part of eligible deposits from natural
persons and micro, small and medium-sized enterprises which exceeds the coverage level provided
for in Article 6 DGSD; and (ii) deposits that would be eligible deposits from natural persons, micro,
small and medium-sized enterprises if they are not made through branches (located outside the
EU) of institutions established within the EU.

(b)  The following claims have the same priority ranking, which is higher than the ranking of claims
provided for under point (a) above: (i) covered deposits; and (ii) deposit guarantee schemes
subrogating to the rights and obligations of covered depositors in insolvency.
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The implementation of the amendments to Article 108 BRRD by "Directive (EU) 2017/2399 of the
European Parliament and of the Council of 12 December 2017 amending Directive 2014/59/EU as regards
the ranking of unsecured debt instruments in insolvency hierarchy" leads to the introduction of a (new)
rank for certain debt instruments within the meaning of § 131(3) BaSAG. Directive (EU) 2017/2399 has to
be transposed into national law by the Member States by 29 December 2018 at the latest. In Austria, the
relevant amendments of § 131 BaSAG entered into force on 30 June 2018 already. Thus, unsecured
claims have a higher ranking in insolvency proceedings (i.e. are senior) than unsecured claims under debt
instruments with non-preferred senior status, that, in turn, have a higher ranking (i.e. are senior) than other
subordinated claims. Therefore, holders of unsubordinated Notes should bear in mind that in case of
insolvency proceedings opened in relation to the Issuer, their claims will also be junior to the claims listed
above in points (a) and (b), and that therefore, they will only receive payment of their clams if and to the
extent that such claims listed above in points (a) and (b) have been discharged in full. Holders of non-
preferred senior eligible Notes should bear in mind that in case of insolvency proceedings their claims are
junior to claims under unsubordinated Notes (including those which constitute eligible debt instruments
without non-preferred senior status).

Therefore, holders of non-preferred senior eligible Notes should be prepared that in case of insolvency
proceedings opened in relation to the Issuer and in any comparable proceedings (such as resolution
proceedings pursuant to the SRM), their claims will, in accordance with the terms of such Notes, be junior
to the claims of holders of unsubordinated Notes and other senior claims (including senior claims preferred
by law as described above).

In the event of liquidation, insolvency or bankruptcy of the Issuer, obligations under non-preferred senior
eligible Notes may be satisfied only after claims of creditors of unsubordinated Notes which are not non-
preferred and claims of certain other creditors which take priority pursuant to mandatory law have been
satisfied. Investors in the non-preferred senior eligible Notes should be aware that their claims are
exposed to an increased risk in connection with resolution measures and as a result - and therefore
already in a crisis of the Issuer and not only in an insolvency scenario - may lose all of their investment,
including the principal amount plus any accrued interest.

Risk regarding unsecured Notes.

In case of an insolvency of the Issuer secured creditors (such as, for example, Holders of Pfandbriefe) will
receive payment prior to other creditors out of the pledged or segregated assets of the Issuer (in the case
of Pfandbriefe: the cover pool(s)). Only after the secured creditors have received full compensation from
such assets (such as Holders of Pfandbriefe), other (unsecured) creditors of the Issuer may receive
payments. Available free (unsecured) assets are, therefore, reduced for unsecured creditors and the
insolvency risk is increased in connection with a prior satisfaction of secured creditors.

Risks regarding eligible Notes
The qualification of the eligible Notes as MREL-eligible instruments is subject to uncertainty.

Eligible Notes are intended to be MREL-eligible instruments under the BaSAG. However, there is
uncertainty regarding the final substance of applicable regulation and on how such regulation, once
enacted, is to be interpreted and applied.

Currently, no European laws or regulations have been adopted to align MREL with the TLAC concept as
intended by the European Commission. However, on 23 November 2016, the European Commission
proposed directives and regulations intended to give effect to the TLAC Term Sheet and to modify the
requirements for MREL eligibility. While the Terms and Conditions of eligible Notes are intended to be
consistent with the European Commission's proposals, the finally adopted, applicable regulation in this
respect may differ from regulation as set forth in these proposals.

Because of the uncertainty surrounding the substance of final regulation on MREL eligibility, the Issuer
cannot provide any assurance that the eligible Notes will ultimately be MREL-eligible instruments. If, for
any reasons, they are not MREL-eligible instruments or if they initially are MREL-eligible instruments and
subsequently become ineligible, then the Issuer may be required to issue other capital instruments or
eligible liabilities to fulfil its MREL quota and the "ineligible" eligible Notes may be redeemed by the Issuer,
in accordance with the relevant Terms and Conditions and applicable regulation.

Eligible Notes may be redeemed prior to maturity for tax or regulatory reasons.

If the Notes provide for early redemption rights of the Issuer for tax or regulatory reasons, the Issuer may,
at its option, redeem eligible Notes in whole, but not in part, at any time at their Early Redemption Amount,



64

together with interest (if any) accrued to the date fixed for redemption (exclusive), in the case there is a
change in the applicable tax treatment of the eligible Notes or a change in the regulatory classification of
the eligible Notes that would be likely to result in their exclusion in full or in part from liabilities eligible for
MREL pursuant to the BaSAG on an unlimited and uncapped basis and in each case if the conditions for
redemption and repurchase are met.

The early redemption of Notes which qualify as eligible liabilities may in the future be subject to the prior
approval of the competent authority and/or the resolution authority. The proposals for a regulation
amending the CRR (intended to be reflected under the Terms and Conditions of the eligible Notes) provide
that the redemption of eligible liabilities prior to the date of their contractual maturity is subject to the prior
approval of the competent authority and/or the resolution authority in accordance with Articles 77 et seqq.
CRR, if and to the extent such prior permission is required at this time.

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

It is not possible to predict whether or not eligible Notes will qualify as MREL-eligible instruments or if any
further change in the laws or regulations of Austria or the European Union will occur and so lead to the
circumstances in which the Issuer is able to elect to redeem the eligible Notes, and, if so, whether or not
the Issuer will elect to exercise such option to redeem the eligible Notes or any prior consent of the
competent authority and/or the resolution authority, if required, will be given. The Issuer may be expected
to redeem eligible Notes on this basis, when its cost of borrowing is lower than the interest rate on the
eligible 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 eligible Notes being redeemed and may only
be able to do so at a significantly lower rate. Potential investors should consider reinvestment risk in light
of other investments available at that time. Early redemption features are also likely to limit the market
price of the eligible Notes. During any period when the Issuer can redeem the eligible Notes, the market
price of the eligible Notes generally will not rise substantially above the price at which they can be
redeemed. This may also be true prior to any redemption period if the market believes that the eligible
Notes may become eligible for redemption in the near term.

Eligible Notes provide for no explicit events of default and other restrictions.

Holders have no ability to accelerate the maturity of their eligible Notes. The Terms and Conditions of the
eligible Notes do not provide for any explicit events of default or right to demand for repayment, except
that each Holder shall be entitled, if insolvency proceedings are commenced against assets of the Issuer,
to file an application in such court demanding payment of all principal amounts due under the eligible
Notes together with accrued interest and any additional amounts payable under the Terms and Conditions
of the eligible Notes. Holders of ordinary senior eligible Notes and of non-preferred senior eligible Notes
are not entitled to set-off with or against claims arising from such ordinary senior eligible Notes and from
non-preferred senior eligible Notes. Claims arising from ordinary senior eligible Notes and from non-
preferred senior eligible Notes must not and will not be secured or guaranteed.

Eligible instruments are new types of instruments for which there is no trading history.

To the Issuer's knowledge, Austrian financial institutions have not yet made any public offers of eligible
instruments. Accordingly, there is no trading history for securities of Austrian financial institutions with this
ranking. Market participants, including credit rating agencies, are in the initial stages of evaluating the risks
associated with these types of liabilities. The credit ratings assigned to eligible senior securities, such as
the eligible Notes, may change as the credit rating agencies refine their approaches, and the value of such
securities may be particularly volatile as the market becomes more familiar with them. It is possible that,
over time, the credit ratings and value of eligible senior securities, such as the eligible Notes, will be lower
than those expected by investors at the time of issuance of the eligible Notes. If so, Holders may incur
losses in respect of their investments in eligible Notes.
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Risks regarding subordinated Notes

Obligations under subordinated Notes will only be fulfilled after all unsubordinated claims of
creditors have been satisfied.

Subordinated Notes constitute direct, unsecured and subordinated obligations of the Issuer.

In the event of the insolvency or the liquidation of the Issuer, the obligations of the Issuer under the
subordinated Notes rank (i) junior to all present or future unsubordinated obligations or instruments of the
Issuer; (ii) pari passu among themselves as well as with all present or future subordinated obligations or
instruments of the Issuer which do not rank or are not expressed to rank junior or senior to the
subordinated Notes; (iii) senior to the claims of shareholders, holders of (other) Common Equity Tier 1
instruments pursuant to Article 28 CRR as well as holders of Additional Tier 1 instruments pursuant to
Article 52 CRR of the Issuer and all other subordinated obligations of the Issuer which rank or are
expressed to rank junior to the subordinated Notes.

Claims of the Issuer may not be netted against repayment obligations of the Issuer under the subordinated
Notes and no contractual security may be provided by the Issuer or a third party for the subordinated
Notes. No subsequent agreement may modify the ranking of the subordinated Notes as well as shorten
the term of the subordinated Notes and any applicable notice period. In the event of an insolvency or
liquidation of the Issuer, such obligations will be subordinated to the claims of all unsubordinated creditors
of the Issuer so that, in any such event, no amounts will be payable under such obligations until the claims
of all unsubordinated creditors of the Issuer have been satisfied in full.

Holders have no ability to accelerate the maturity of their subordinated Notes. The Terms and Conditions
of the subordinated Notes do not provide for any events of default or right to demand for repayment.

Subordinated Notes may not be early redeemed at the option of the Holders, and any rights of the
Issuer to early redeem or repurchase subordinated Notes are subject to the prior permission of the
competent authority.

Holders of subordinated Notes will have no rights to call for the early redemption of their subordinated
Notes and should not invest in the subordinated Notes in the expectation that any early redemption right
will be exercised by the Issuer.

The Issuer may at its sole discretion, early redeem subordinated Notes at any time either for tax or
regulatory reasons at the Early Redemption Amount plus interest accrued until the date fixed for
redemption. In addition, if such right is foreseen in the Terms and Conditions of the relevant subordinated
Notes, (if applicable) the Issuer may at its sole discretion redeem subordinated Notes before their stated
maturity, but not before five years after the date of their issuance, (if applicable) on a specified Call
Redemption Date at the applicable Call Redemption Amount plus accrued interest (if applicable).

Any early redemption and any repurchase of subordinated Notes is subject to the prior permission of the
competent authority pursuant to Article 4 (1)(40) CRR which is responsible to supervise the Issuer and/or
the Hypo Vorarlberg Group (the "Competent Authority") and compliance with regulatory capital rules
applicable from time to time to the Issuer. Under the CRR, the Competent Authority may only permit
institutions to early redeem Tier 2 instruments such as the subordinated Notes if certain conditions
prescribed by the CRR are complied with. These conditions, as well as a number of other technical rules
and standards relating to regulatory capital requirements applicable to the Issuer, should be taken into
account by the Competent Authority in its assessment of whether or not to permit any early redemption or
repurchase. It is uncertain how the Competent Authority will apply these criteria in practice and such rules
and standards may change during the term of the subordinated Notes. It is therefore difficult to predict
whether, and if so, on what terms, the Competent Authority will grant its prior permission for any early
redemption or repurchase of subordinated Notes.

Furthermore, even if the Issuer would be granted the prior permission of the Competent Authority, any
decision by the Issuer as to whether it will early redeem subordinated Notes will be made at the absolute
discretion of the Issuer with regard to external factors such as the economic and market impact of
exercising an early redemption right, regulatory capital requirements and prevailing market conditions. The
Issuer disclaims, and investors should therefore not expect, that the Issuer will exercise any early
redemption right in relation to subordinated Notes.
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Notwithstanding if the Issuer exercises an early redemption right in relation to subordinated Notes with the
prior permission of the Competent Authority, Holders of subordinated Notes are exposed to the risk that
due to such early redemption its investments will have a lower than expected yield.

Holders of subordinated Notes should therefore be aware that they may be required to bear the financial
risks of an investment in subordinated Notes until their final maturity.

Market making for Issuer's own subordinated Notes requires the prior permission of the
Competent Authority and is subject to certain conditions and thresholds.

In order to qualify as Tier 2 instruments and thus, be eligible as own funds, subordinated Notes may only
be repurchased by the Issuer if (i) the Issuer has obtained the prior permission of the Competent Authority
for any repurchase of the subordinated Notes in accordance with the Articles 77 et seqq. CRR, whereas
such permission may, inter alia, require that (x) earlier than or at the same time as the early redemption,
the Issuer replaces the subordinated Notes with own funds instruments of at least equal quality at terms
that are sustainable for the income capacity of the Issuer; or (y) the Issuer has demonstrated to the
satisfaction of the Competent Authority that the own funds of the Issuer would, following such early
redemption, exceed the requirements laid down in the CRD IV and CRR by a margin that the Competent
Authority considers necessary at such time; and (ii) in the case of any repurchase prior to the fifth
anniversary of the date of issuance of the subordinated Notes (x) for reasons of taxation, the Issuer has
demonstrated to the satisfaction of the Competent Authority that such change is material and was not
foreseeable as at the date of issuance of the subordinated Notes; and (y) for regulatory reasons, the
Competent Authority considers such change to be sufficiently certain; and the Issuer has demonstrated to
the satisfaction of the Competent Authority that the regulatory classification of the subordinated Notes was
not foreseeable for the Issuer as at the date of issuance of the subordinated Notes.

The aforementioned restrictions would usually impair the Issuer's market making capacities. However, in
the case of a repurchase for market making purposes, the Commission Delegated Regulation (EU)
No 241/2014 of 7 January 2014 supplementing Regulation (EU) No 575/2013 of the European Parliament
and of the Council with regard to regulatory technical standards for own funds requirements for institutions
("Delegated Regulation") provides for permission to be granted by the Competent Authority in advance
for a predetermined amount if the conditions laid down in the Articles 77 et seqq. CRR are met (sufficient
own funds after repurchase) and if the predetermined amount does not exceed the limit set by the
Competent Authority. Where the Competent Authority's approval is not granted or only granted to amounts
below the maximum amounts according to the Delegated Regulation or the predetermined amount is
insufficient to conduct effective market making, such restrictions may have a negative impact on the
liquidity of subordinated Notes and may lead to inadequate or delayed market prices for subordinated
Notes.

Subordinated Notes are not covered by a statutory or voluntary deposit guarantee or investor
compensation scheme.

Subordinated Notes offered under this Programme are not covered by the deposit guarantee scheme
provided by law under the ESAEG for certain deposits or investment services subject to compulsory
protection. There also exists no voluntary deposit guarantee scheme for subordinated Notes. In the event
of the insolvency of the Issuer investors therefore cannot rely on a statutory or voluntary deposit guarantee
scheme to compensate them for the loss of capital invested in subordinated Notes and might lose their
entire investment.

Financial Crisis

Starting in the middle of 2007 due to the sub-prime mortgage crisis in the United States and in Great
Britain the credit risk of market participants has been reassessed leading to a world-wide negative effect
on the financial markets. Risks arising from such financial crisis can especially be seen in an increased
volatility and widening of credit-spreads in the financial markets as well as a shortage of liquidity on the
financial markets. In case of a continuous deterioration in the international financial markets a further
limitation of lending activities and a general decline in the demand for bonds is anticipated thus creating a
negative impact on the assets, the financial situation and the profitability of the Issuer.

Resolutions of Holders

Since the Terms and Conditions of the Notes provide for resolutions of Holders, either to be passed in a
meeting of Holders or by vote taken without a meeting, a Holder is subject to the risk of being outvoted. As
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resolutions properly adopted are binding on all Holders, certain rights of such Holder against the Issuer
under the Terms and Conditions may be amended or reduced or even cancelled.

Holders' Representative

If the Terms and Conditions of the Notes provide for the appointment of a Holders' Representative, it is
possible that a Holder may be deprived of its individual right to pursue and enforce its rights under the
Terms and Conditions against the Issuer, such right passing to the Holders' Representative who is then
responsible to claim and enforce the rights of all Holders.

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

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

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

Each Dealer and/or each further financial intermediary subsequently reselling or finally placing Notes
issued under the Programme is entitled to use the Prospectus in the Grand Duchy of Luxembourg, the
Federal Republic of Germany, the United Kingdom of Great Britain and Northern Ireland, the Republic of
Ireland, the Republic of Austria 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 (2) of the Luxembourg Law which implements the Prospectus Directive (as
amended). The Issuer accepts responsibility for the information given in this Prospectus also with respect
to such subsequent resale or final placement of the relevant Notes.

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 Hypo Vorarlberg Bank
AG (www.hypovbg.at).

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

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

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

l. General

Under the Programme, the Issuer may from time to time issue Notes to one or more of the following
Dealers: Landesbank Baden-Wirttemberg, Mizuho International plc and any additional Dealer appointed
under the Programme by the Issuer from time to time (each a "Dealer", and together, the "Dealers") which
appointment may be for a specific issue or on an ongoing basis.

The maximum aggregate principal amount of the Notes at anyone time outstanding under the Programme
will not exceed EUR 6,000,000,000 (or its equivalent in any other currency). The Issuer may increase the
amount of the Programme in accordance with the terms of the Dealer Agreement from time to time.

Under the Programme, the Issuer may issue Notes in the form of inter alia Fixed Rate Notes, Step-Up and
Step-Down Fixed Rate Notes, Floating Rate Notes and Notes without periodic interest payments (Zero
Coupon). The Notes will be redeemed at at least 100 per cent. of their principal amount. Notes will be
issued in bearer form.

Notes under the Programme may also be issued as Pfandbriefe in accordance with the Austrian Act
Concerning Pfandbriefe and Related Bonds of Public Law Credit Institutions (Gesetz dber die Pfandbriefe
und verwandte Schuldverschreibungen 6ffentlich-rechtlicher Kreditanstalten, the "Austrian Act on
Pfandbriefe") in bearer form.

Notes may be issued under the Programme as unsubordinated Notes or, in case of Notes other than
Pfandbriefe, ordinary senior eligible Notes, non-preferred senior eligible Notes or subordinated Notes.

Notes will be issued on a continuous basis to one or more of the Dealers and any additional dealer
appointed under the Programme from time to time, which appointment may be for a specific issue or on an
ongoing basis. Notes may be distributed by way of public offer or private placements and, in each case, on
a syndicated or non-syndicated basis. The method of distribution of each Tranche will be stated in the
relevant Final Terms. The Notes may be offered to qualified and non-qualified investors, unless the
applicable Final Terms include a legend entited "PROHIBITION OF SALES TO EEA RETAIL
INVESTORS".

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

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

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, or if in any currency other than euro, in an amount in such other currency
nearly equivalent to EUR 1,000 at the time of the issue of the Notes. Subject to any applicable legal or
regulatory restrictions, and requirements of relevant central banks, Notes may be issued in euro or any
other currency. The Notes will be freely transferable.

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

Notes may be issued at an issue price which is at par or at a discount to, or premium over, par. The issue
price for Notes to be issued will be determined at the time of pricing on the basis of a yield which will be
determined on the basis of the orders of the investors which are received by the Dealers during the offer
period. Orders will specify a minimum yield and may only be confirmed at or above such yield. The
resulting yield will be used to determine an issue price, all to correspond to the yield.
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The yield for Notes with fixed interest rates will be calculated by the use of the ICMA method, which
determines the effective interest rate of notes taking into account accrued interest on a daily basis.

Application has been made to list Notes in bearer form to be issued under the Programme on the official
list of the Luxembourg Stock Exchange and to trade Notes on the Regulated Market "Bourse de
Luxembourg". The Programme provides that Notes in bearer form may be listed on Vienna Stock
Exchange, as may be agreed between the Issuer and the relevant Dealer(s) in relation to each Tranche.
Notes may further be issued under the Programme which will not be listed on any stock exchange. The
CSSF has neither reviewed nor approved the information contained in this Prospectus in relation to any
issuance of Notes that are not to be publicly offered and not to be admitted to trading on the regulated
market of any Stock Exchange in any EU Member State and for which a prospectus is not required in
accordance with the Prospectus Directive.

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

Banque de Luxembourg will act as Luxembourg Listing Agent.

Deutsche Bank Aktiengesellschaft (the "Fiscal Agent") will act as fiscal agent in relation to Notes in
bearer form for which OeKB is not acting as Clearing System and Hypo Vorarlberg will act as Austrian
fiscal agent in relation to Notes (including Pfandbriefe) with an Austrian International Securities
Identification Number (ISIN) for which OeKB acts as Clearing System (the "Austrian Fiscal Agent").

Deutsche Bank Aktiengesellschaft and other institutions, all as indicated in the applicable Final Terms, will
act as paying agents (the "Paying Agents") under the Programme.

Il. Issue Procedures

General

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

Options for sets of Terms and Conditions

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

- Option | — Terms and Conditions for Notes with fixed interest rates (and Option | A, Option | B, Option |
C as well as Option | D as defined in "Documents incorporated by Reference");

- Option Il - Terms and Conditions for Notes with floating interest rates;
- Option Il — Terms and Conditions for Notes with fixed to floating interest rates;
- Option IV — Terms and Conditions for Notes without periodic interest payments (Zero Coupon);

- Option V — Terms and Conditions for Pfandbriefe with fixed interest rates (and Option V A as well as
Option V B as defined in "Documents incorporated by Reference");

- Option VI - Terms and Conditions for Pfandbriefe with floating interest rates;

- Option VII — Terms and Conditions for Pfandbriefe without periodic interest payments (Zero Coupon).
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With respect to the relevant type of Notes, the respective Option | A, Option V A, Option | B, Option V B,
Option | C and Option | D are incorporated by reference into this Prospectus for the purpose of a potential
increase of Notes outstanding and originally issued prior to the date of this Prospectus.

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

- The Final Terms shall be completed as set out therein. The Final Terms shall determine which of the
Option 1, Option I, Option IlI, Option 1V, Option V, Option VI or Option VI, including certain further
options contained therein, respectively, shall be applicable to the individual issue of Notes by
replicating the relevant provisions and completing the relevant placeholders of the relevant set of
Terms and Conditions as set out in the Prospectus in the Final Terms. The replicated and completed
provisions of the set of Terms and Conditions alone shall constitute the Conditions, which will be
attached to each global note representing the Notes of the relevant Tranche. This type of
documentation of the Conditions will be required where the Notes are publicly offered, in whole or in
part, or are to be initially distributed, in whole or in part, to non-qualified investors.

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

Determination of Options / Completion of Placeholders

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

Determination of Options

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

Completion of Placeholders

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

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

Controlling Language

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

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

In other cases the Issuer will elect either German or English to be the controlling language.
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Terms and Conditions of the Notes

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

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

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

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

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

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

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

Option VII comprises the set of Terms and Conditions that apply to Tranches of
Pfandbriefe without periodic interest payments (Zero Coupon).

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

In the Final Terms the Issuer will determine, which of the Option I, Option I, Option IlI,
Option 1V, Option V, Option VI or Option VIl including certain further options contained
therein, respectively, shall apply with respect to an individual issue of Notes, either by
replicating the relevant provisions or by referring to the relevant options.

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

[The provisions of the Terms and Conditions apply to the Notes as completed by the
Final Terms attached hereto (the "Final Terms"). The blanks in the provisions of
these Terms and Conditions which are applicable to the Notes shall be deemed to be
completed by the information contained in the Final Terms as if such information
were inserted in the blanks of such provisions; alternative or optional provisions of
these Terms and Conditions as to which the corresponding provisions of the Final
Terms are not completed or are deleted shall be deemed to be deleted from these
Terms and Conditions; and all provisions of these Terms and Conditions which are
inapplicable to the Notes (including instructions, explanatory notes and text set out in
square brackets) shall be deemed to be deleted from these Terms and Conditions,
as required to give effect to the terms of the Final Terms. Copies of the Final Terms
may be obtained free of charge at the specified office of the Fiscal Agent and at the
principal office of the Issuer 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.]
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OPTION I — Terms and Conditions that apply to Notes with fixed interest
rates

TERMS AND CONDITIONS
(ENGLISH LANGUAGE VERSION)

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1) Currency; Denomination.

This Series of Notes (the "Notes") of Hypo Vorarlberg Bank AG (the "Issuer") is
being issued in [Specified Currency] (the "Specified Currency") in the
aggregate principal amount [In the case the Global Note is an NGN the
following applies: subject to § 1(4)] of [aggregate principal amount] (in words:
[aggregate principal amount in words]) in the denomination of [Specified
Denomination] (the "Specified Denomination").

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

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

[(8) Temporary Global Note — Exchange.

(@) 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") without coupons. The
Temporary Global Note and the Permanent Global Note shall each be signed
by authorised signatories of the Issuer and shall each be authenticated by or
on behalf of the Fiscal Agent. Definitive Notes and interest coupons will not
be issued.

(b) The Temporary Global Note shall be exchangeable for the Permanent Global
Note from a date (the "Exchange Date") 40 days after the date of issue of the
Temporary Global Note. Such exchange shall only be made upon delivery of
certifications to the effect that the beneficial owner or owners of the Notes
represented by the Temporary Global Note is not a U. S. person (other than
certain financial institutions or certain persons holding Notes through such
financial institutions) as required by U.S. tax law. The certification shall be in
compliance with the applicable United States Treasury Regulations. Payment
of interest on Notes represented by a Temporary Global Note will be made
only after delivery of 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 this subparagraph. Any securities delivered in exchange for
the Temporary Global Note shall be delivered only outside of the United
States (as defined in § 4(3)).]

(4) Clearing System. The Global Note representing the Notes will be kept in
custody by or on behalf of the Clearing System until all obligations of the Issuer
under the Notes have been satisfied. "Clearing System" means [In the case of
more than one Clearing System the following applies: each of] the following:
[OeKB CSD GmbH, Strauchgasse 1-3, 1010 Vienna, Austria ("OeKB")]
[Clearstream Banking AG, Neue BodrsenstraBe 1, 60487 Frankfurt am Main,
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Federal Republic of Germany ("CBF")] [Clearstream Banking, S.A., 42 Avenue JF
Kennedy, 1855 Luxembourg, Grand Duchy of Luxembourg ("CBL"),] [Euroclear
Bank SA/NV, Boulevard du Roi Albert II, 1210 Brussels, Belgium ("Euroclear")]
[(CBL and Euroclear each an "International Central Securities Depositary" or
"ICSD" and together the "ICSDs")] and any successor in such capacity.

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

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

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

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

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

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

(6) Referenced Conditions. The Terms and Conditions fully refer to the provisions
set out in Schedule 7 of the Amended and Restated Fiscal Agency Agreement
dated 27 July 2018 (the "Agency Agreement") between Hypo Vorarlberg Bank
AG and Deutsche Bank Aktiengesellschaft acting as Fiscal and Paying Agent (on
display under wwww.bourse.lu) containing primarily the procedural provisions
regarding resolutions of Holders.

§2
STATUS

[The Notes constitute direct, unconditional, unsecured and unsubordinated
obligations of the Issuer ranking at least pari passu among themselves and pari
passu with all other unsecured and unsubordinated obligations of the Issuer
except for such ranking senior or subordinated due to mandatory legal provisions.]

[(1) Status.

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

The Notes constitute direct, unconditional, unsecured and unsubordinated
obligations of the Issuer ranking pari passu among themselves and pari passu
with all other unsecured and unsubordinated obligations of the Issuer, provided
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that, they are non-preferred unsubordinated obligations of the Issuer under debt
instruments which meet the criteria pursuant to § 131 (3) BaSAG and thus, claims
on the principal amount of the Notes rank subordinated to other unsecured and
unsubordinated obligations of the Issuer; but in each case rank senior to the
claims of shareholders, holders of (other) Common Equity Tier 1 instruments
pursuant to Article 28 CRR, holders of Additional Tier 1 instruments pursuant to
Article 52 CRR, holders of Tier 2 instruments pursuant to Article 63 CRR of the
Issuer and all other subordinated obligations of the Issuer.]

[(1) Status The Notes shall constitute Tier 2 Instruments (as defined below).

The Notes constitute direct, unsecured and subordinated obligations of the Issuer
ranking pari passu among themselves and at least pari passu with all other
subordinated obligations of the Issuer other than subordinated obligations, which
are expressed to rank junior to the Notes.

In the event of the insolvency or the liquidation of the Issuer, the obligations of the
Issuer under the Notes rank:

(i) junior to all present or future unsubordinated obligations or instruments of
the Issuer;

(ii) pari passu among themselves as well as with all present or future
subordinated obligations or instruments of the Issuer which do not rank or
are not expressed to rank junior or senior to the Notes;

(iiiy  senior to the claims of shareholders, holders of (other) Common Equity
Tier 1 instruments pursuant to Article 28 CRR as well as holders of
Additional Tier 1 instruments pursuant to Article 52 CRR of the Issuer and
all other subordinated obligations of the Issuer which rank or are expressed
to rank junior to the Notes.]

[(2) Exclusion of Set Off and no Security. Claims of the Issuer are not permitted to
be offset against repayment obligations of the Issuer under these Notes and no
contractual collateral may be provided by the Issuer or a third person for the
liabilities constituted by the Notes.

(3) Subsequent Modifications of the Ranking and the Term as well as any Notice
Periods. No subsequent agreement may modify the ranking of the Notes or
shorten the term of the Notes or any applicable notice period.]

[(4) Definitions.

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

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

"Eligible Liabilities Instruments" means any (directly issued) debt instruments of
the Issuer that qualify as eligible liabilities instruments pursuant to Article [72b]
[other relevant provision] CRR and/or § [131 (3) and (4)] [other relevant
provision] BaSAG, as the case may be, which are included in the amount to be
complied with for the minimum requirements for own funds and eligible liabilities
pursuant to the BaSAG, including any debt instruments that qualify as eligible
liabilities instruments pursuant to transitional provisions under the CRR and/or the
BaSAG, as the case may be.]
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[(4) Definitions.

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

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

§3
INTEREST

(1) Rate of Interest and Interest Payment Dates.

[The Notes shall bear interest on their aggregate principal amount at the rate of
[Rate of Interest] per cent. per annum from (and including) [Interest
Commencement Date] to (but excluding) the Maturity Date (as defined in § 5(1)).
Interest shall be payable in arrears on [Fixed Interest Date or Dates] in each
year (each such date, an "Interest Payment Date").]

[The Notes shall bear interest on their aggregate principal amount as follows
which shall be payable in arrears on the relevant Interest Payment Date:

from to

(and including) (but excluding) per cent. per annum

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

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

The first payment of interest shall be made on [First Interest Payment Date] [In
the case of a first short or long Calculation Period the following applies: and
will amount to [Initial Broken Amount for Specified Denomination] for a Note
in the Specified Denomination]. [If the Maturity Date is not a Fixed Interest
Date the following applies: Interest in respect of the period from [Fixed Interest
Payment Date preceding the Maturity Date] (inclusive) to the Maturity Date
(exclusive) will amount to [Final Broken Amount for Specified Denomination]
for a Note in the Specified Denomination.]

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

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

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

[the immediately preceding Business Day.]
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In this § 3 "Business Day" means

[a day (other than a Saturday or a Sunday) on which commercial banks are
generally open for business in, and foreign exchange markets settle
payments in [relevant financial centre(s)][.1[and]

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

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

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

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

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

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

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

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

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

[the actual number of days in the Calculation Period divided by the product of (1)
the number of days in the Reference Period in which the Calculation Period falls
and (2) the number of Interest Payment Dates that occur in one calendar year or
that would occur in one calendar year if interest were payable in respect of the
whole of such year.]

1

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 German Civil Code.
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[the sum of:

(A) the number of days in such Calculation Period falling in the Reference
Period in which the Calculation Period begins divided by [In the case of
Reference Periods of less than one year the following applies: the product of
(1)] the number of days in such Reference Period [In the case of Reference
Periods of less than one year the following applies: and (2) the number of
Interest Payment Dates that occur in one calendar year or that would occur in one
calendar year if interest were payable in respect of the whole of such year]; and

(B) the number of days in such Calculation Period falling in the next
Reference Period divided by [In the case of Reference Periods of less than
one year the following applies: the product of (1)] the number of days in such
Reference Period [In the case of Reference Periods of less than one year the
following applies: and (2) the number of Interest Payment Dates that occur in
one calendar year or that would occur in one calendar year if interest were
payable in respect of the whole of such year].]

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

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

[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 in respect of Notes shall be
made, subject to subparagraph (2) below, to the Clearing System or to its
order for credit to the accounts of the relevant account holders of the Clearing
System outside the United States.

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

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

(2) Manner of Payment. Subject to (i) applicable fiscal and other laws and
regulations and (i) any withholding or deduction required pursuant to an
agreement described in Section 1471(b) of the U.S. Internal Revenue Code of
1986 (the "Code") or otherwise imposed pursuant to Sections 1471 through 1474
of the Code, any regulations or agreements thereunder, any official interpretations
thereof, or any law implementing an intergovernmental approach thereto,
payments of amounts due in respect of the Notes shall be made in the Specified
Currency.

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

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

(5) Payment Business Day. If the Maturity Date (as defined in § 5 (1)) in respect of
any Note is not a Payment Business Day then the Holder shall not be entitled to
payment until the next such day and shall not be entitled to further interest or
other payment in respect of such delay. For these purposes, "Payment Business
Day" means

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

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

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

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

§5
REDEMPTION

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

[(2) Early Redemption for Reasons of Taxation. If as a result of any change in, or
amendment to, the laws or regulations of the Republic of Austria or any political
subdivision or taxing authority thereto or therein affecting taxation or the obligation
to pay duties of any kind, or any change in, or amendment to, an official
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interpretation or application of such laws or regulations, which amendment or
change is effective on or after the date on which the last tranche of this series of
Notes was issued, the Issuer is required to pay Additional Amounts (as defined in
§ 7 herein) on the next succeeding Interest Payment Date (as defined in § 3(1)),
and this obligation cannot be avoided by the use of reasonable measures
available to the Issuer, the Notes may be redeemed, in whole but not in part, at
the option of the Issuer, upon not more than 60 days' nor less than 30 days' prior
notice of redemption given to the Fiscal Agent and, in accordance with
§ [11]1[12][13] to the Holders, at their Final Redemption Amount, together with
interest (if any) accrued to the date fixed for redemption.

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

Any such notice shall be given in accordance with § [11][12][13]. It shall be
irrevocable, must specify the date fixed for redemption and must set forth a
statement in summary form of the facts constituting the basis for the right of the
Issuer so to redeem.]

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

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

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

[ ] [ ]

[ ] [ ]

[If the Notes are subject to Early Redemption at the Option of the Holder
the following applies: The Issuer may not exercise such option in respect of
any Note which is the subject of the prior exercise by the Holder thereof of its
option to require the redemption of such Note under subparagraph [(4)] of
this § 5.]

(b) Notice of redemption shall be given by the Issuer to the Holders of the Notes
in accordance with § [11][12][13]. Such notice shall specify:

(i) the securities identification numbers of the Notes subject to redemption;

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

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

[In the case of eligible Notes the following applies:

(¢) Any such early redemption shall only be possible if the conditions laid down
in § 5 (7) are met.]

[In the case of Subordinated Notes the following applies:

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

[[(3)] No Early Redemption at the Option of the Issuer. [In the case of eligible
Notes being subject to Early Redemption for taxation and/or regulatory
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reasons and Subordinated Notes the following applies: Except for § 5 (5) and
(6) of the Terms and Conditions the] [The] Issuer has no right to early redeem the
Notes.]

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

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

Put Redemption Date(s)

[Put Redemption Date(s)]

[ ] [ ]
[ ] [ ]

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

Put Redemption Amount(s)

[Put Redemption Amount(s)]

(b) In order to exercise such option, the Holder must, not less than [Minimum
Notice to Issuer] nor more than [Maximum Notice to Issuer] days before
the Put Redemption Date on which such redemption is required to be made
as specified in the Put Notice (as defined below), send to the specified office
of the Fiscal Agent an early redemption notice in text format (Textform, e.g.
email or fax) or in written form ("Put Notice"). In the event that the Put Notice
is received after 5:00 p.m. Frankfurt time on the [Minimum Notice to Issuer]
day before the Put Redemption Date, the option shall not have been validly
exercised. The Put Notice must specify (i) the total principal amount of the
Notes in respect of which such option is exercised, [and] (ii) the securities
identification numbers of such Notes [In the case the Global Note is kept in
custody by CBF, the following applies: and (iii) contact details as well as a
bank account]. The Put Notice may be in the form available from the specified
offices of the Fiscal Agent and the Paying Agent[s] in the German and
English language and includes further information. No option so exercised
may be revoked or withdrawn.]

[[(4)] No Early Redemption at the Option of a Holder. The Holder has no right to
early redeem the Notes [except for the reasons specified in § 9.1]

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

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

(7) Conditions for Early Redemption and Repurchase. Any early redemption
pursuant to this § 5 and any repurchase pursuant to § [11] (2) are subject to the
Issuer having obtained the prior permission of the Competent Authority (as
defined below) and/or the Resolution Authority (as defined below) for the early
redemption and the repurchase, in accordance with Articles 77 et seqq. CRR, if
and to the extent such prior permission is required at this time.

Notwithstanding the above conditions, if, at the time of any early redemption or
repurchase, the prevailing supervisory regulations applicable to the Issuer permit
the early redemption or repurchase only after compliance with one or more
alternative or additional pre-conditions to those set out above in § 5 (5) and (6),
the Issuer shall comply with such other and/or, as appropriate, additional pre-
conditions, if any.

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

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

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

(i) the Issuer having obtained the prior permission of the Competent Authority
for the early redemption or any repurchase of the Notes in accordance with
the Articles 77 et seqq. CRR, whereas such permission may, inter alia,
require that:

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

(y) the Issuer has demonstrated to the satisfaction of the Competent
Authority that the own funds of the Issuer would, following such early
redemption, exceed the requirements laid down in the CRD IV and
CRR by a margin that the Competent Authority considers necessary
at such time; and

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

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

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

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

"Resolution Authority" means the authority pursuant to § 2 No 18 and 18a in
connection with § 3 (1) and (1a) BaSAG which is responsible for recovery or
resolution of the Issuer.

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

[In the case of ordinary senior eligible Notes the following applies in
addition:

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

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

[(8) Definitions.

"CRD IV" means the Directive 2013/36/EU of the European Parliament and of the
Council of 26 June 2013 on access to the activity of credit institutions and the
prudential supervision of credit institutions and investment firms (Capital
Requirements Directive 1V), as implemented in Austria and as amended from time
to time.

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

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

§6
FISCAL AGENT AND PAYING AGENT

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

[Fiscal Agent: Deutsche Bank Aktiengesellschaft
Issuer Services
Taunusanlage 12
60325 Frankfurt am Main
Federal Republic of Germany]

[Austrian Fiscal Agent

and Paying Agent: Hypo Vorarlberg Bank
Aktiengesellschaft
Hypo-Passage 1
6900 Bregenz
Republic of Austria]

[Paying Agent: Deutsche Bank Aktiengesellschaft
Issuer Services
Taunusanlage 12
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60325 Frankfurt am Main
Federal Republic of Germany]

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

(2) Variation or Termination of Appointment. The Issuer reserves the right at any
time to vary or terminate the appointment of the Fiscal Agent or the Paying Agent
and to appoint another Fiscal Agent or additional or other Paying Agents. The
Issuer shall at all times maintain [(i)] a Fiscal Agent [In the case of payments in
U.S. dollars the following applies: and (ii) if payments at or through the offices
of all Paying Agents outside the United States (as defined in § 4 hereof) become
illegal or are effectively precluded because of the imposition of exchange controls
or similar restrictions on the full payment or receipt of such amounts in United
States dollars, a Paying Agent with a specified office in New York City]. Any
variation, termination, appointment or change shall only take effect (other than in
the case of insolvency, when it shall be of immediate effect) after not less than 30
nor more than 45 days' prior notice thereof shall have been given to the Holders in
accordance with § [11][12][13].

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

§7
TAXATION

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

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

(b) are payable by reason of the Holder having, or having had, some personal or
business connection with the Republic of Austria and not merely by reason of
the fact that payments in respect of the Notes are, or for purposes of taxation
are deemed to be, derived from sources in, or are secured in, the Republic of
Austria (For avoidance of doubt the German "Zinsabschlagsteuer'
(withholding tax/advanced income interest tax), the solidarity surcharge
thereon, as well as the Austrian "Kapitalertragsteuer" (withholding tax/capital-
yields tax), each as in effect at the time of the issue of the Notes, are
regarded as a tax subject to this sub section (b) and with respect to which no
additional amounts will be payable), or

(c) are withheld or deducted by a Paying Agent from a payment if the payment
could have been made by another Paying Agent without such withholding or
deduction, or

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

(e) are payable by reason of a change in law that becomes effective more than
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30 days after the relevant payment becomes due, or is duly provided for and
notice thereof is published in accordance with § [11][12][13], whichever
occurs later.

§8
PRESENTATION PERIOD

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

[§9
EVENTS OF DEFAULT

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

(a) the Issuer fails to pay principal or interest within 15 days from the relevant
due date, or

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

(c) any Capital Market Indebtedness exceeding EUR 5,000,000 of the Issuer
becomes prematurely payable as a result of a default in respect of the terms
thereof or any such Capital Market Indebtedness is not paid when due giving
regard to any grace period or any guarantee or other indemnity of the Issuer
in respect of any Capital Market Indebtedness exceeding EUR 5,000,000 of
another person which is not performed when due and drawn or within a grace
period which has been granted at the time of issue of such guarantee or other
indemnity; or

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

(e) a court institutes insolvency proceedings over the assets of the Issuer or
orders supervision over the Issuer or the Austrian Financial Market Authority
(Finanzmarktaufsichtsbehérde - FMA), or any person appointed to supervise
the Issuer applies for the institution of insolvency proceedings or the Issuer or
the Austrian Financial Market Authority applies for the supervision over the
Issuer; or

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

"Capital Market Indebtedness" means any obligation (with the exception for any
covered securities (e.g. community bonds, covered bonds) issued by the Issuer)
for the payment of borrowed money with an initial maturity of more than one year
which is in the form of, or represented or evidenced by, a certificate of
indebtedness or in the form of, or represented or evidenced by bonds, notes, loan
stock or other securities which are, or are capable of being quoted, listed, dealt in
or traded on a stock exchange or other recognised securities market.

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

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

(3) Notice. Any notice, including any notice declaring Notes due, in accordance
with subparagraph (1) shall be made by means of a declaration in text format
(Textform, e.g. email or fax) or in written form in the German or English language
sent to the specified office of the Fiscal Agent together with proof that such Holder
at the time of such notice is a holder of the relevant Notes by means of a
certificate of his Custodian (as defined in § [12][13][14](4)) or in other appropriate
manner.]

[§ 10
SUBSTITUTION

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

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

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

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

(d) the Issuer irrevocably and unconditionally guarantees in favour of each
Holder the payment of all sums payable by the Substitute Debtor in respect of
the Notes on terms equivalent to the terms of the form of the senior guarantee
of the Issuer in respect of unsubordinated Notes set out in the Agency
Agreement and to the guarantee of which the provisions set out below in § 11
applicable to the Notes shall apply mutatis mutandis; and

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

(2) Notice. Notice of any such substitution shall be published in accordance with
§[111[12][13].

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

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

(b) in §9(1)(c) to (f) an alternative reference to the Issuer in its capacity as
guarantor shall be deemed to have been included in addition to the reference
to the Substitute Debtor.]
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§ [9][10][11]
AMENDMENT OF THE TERMS AND CONDITIONS, HOLDERS'
REPRESENTATIVE

(1) Amendment of the Terms and Conditions. In accordance with the Act on Debt
Securities of 2009 (Schuldverschreibungsgesetz aus Gesamtemissionen —
"SchVG") the Holders may agree with the Issuer on amendments of the Terms
and Conditions with regard to matters permitted by the SchVG by resolution with
the majority specified in subparagraph (2). Majority resolutions shall be binding on
all Holders. Resolutions which do not provide for identical conditions for all
Holders are void, unless Holders who are disadvantaged have expressly
consented to their being treated disadvantageously.

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

(3) Resolution of Holders. Resolutions of Holders shall be passed at the election
of the Issuer by vote taken without a meeting in accordance with § 18 SchVG or in
a Holder's meeting in accordance with § 9 SchVG.

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

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

(6) Holders' Representative.

[The Holders may by majority resolution appoint a common representative (the
"Holders' Representative") to exercise the Holders' rights on behalf of each
Holder.]

[The common representative (the "Holders' Representative") shall be [e]. The
liability of the Holders' Representative shall be limited to ten times the amount of
its annual remuneration, unless the Holders' Representative has acted willfully or
with gross negligence.]

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

(7) Exclusion of the Applicability of the Austrian Notes Trustee Act. The
applicability of the provisions of the Austrian Notes Trustee Act (Kuratorengesetz)

and the Austrian Notes Trustee Supplementation Act
(Kuratorenergédnzungsgesetz) is explicitly excluded in relation to the Notes.
§ [10][11][12]

FURTHER ISSUES, REPURCHASE AND CANCELLATION

(1) Further Issues. The Issuer may from time to time, without the consent of the
Holders, issue further Notes having the same terms and conditions as the Notes
in all respects (or in all respects except for the issue date, interest commencement
date and/or issue price) so as to form a single Series with the Notes.
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(2) Repurchase. [In the case of eligible Notes and in the case of Subordinated
Notes the following applies: Provided that all applicable regulatory and other
statutory restrictions are observed, and provided further that the conditions for an
early redemption laid down in §5 ([5]) are met, the] [In the case of
unsubordinated Notes (which are not eligible Notes) the following applies:
The] Issuer may at any time repurchase Notes in the open market or otherwise at
any price. Notes repurchased by the Issuer may, at the option of the Issuer, be
held, resold or surrendered to the Fiscal Agent for cancellation. If purchases are
made by tender, tenders for such Notes must be made available to all Holders of
such Notes alike.

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

§ [11][12][13]
NOTICES

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

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

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

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

[(2)1[(3)] Form of Notice. Notices to be given by any Holder shall be made by
means of a declaration in text format (Textform, e.g. email or fax) or in written
form to be sent together with an evidence of the Holder's entitlement in
accordance with paragraph [12][14] subparagraph (4) to the Fiscal Agent. Such
notice may be given through the Clearing System in such manner as the Fiscal
Agent and the Clearing System may approve for such purpose.

§ [12][13][14]
APPLICABLE LAW, PLACE OF JURISDICTION, PROCESS AGENT AND
ENFORCEMENT

(1) Applicable Law. The Notes, as to form and content, and all rights and
obligations of the Holders and the Issuer, shall be governed by German law. The
status provisions in § 2 shall be governed by, and shall be construed exclusively
in accordance with, Austrian law.

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

(3) Appointment of Authorised Agent. For any Proceedings before German courts,
the Issuer appoints Kanzlei Wucher & Kollegen, SedanstraBe 4, 88161
Lindenberg, Federal Republic of Germany, as its authorised agent for service of
process in the Federal Republic of Germany.
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(4) Enforcement. Any Holder of Notes may in any Proceedings against the Issuer,
or to which such Holder and the Issuer are parties, protect and enforce in his own
name his rights arising under such Notes on the basis of (i) a statement issued by
the Custodian with whom such Holder maintains a securities account in respect of
the Notes (a) stating the full name and address of the Holder, (b) specifying the
aggregate principal amount of Notes credited to such securities account on the
date of such statement and (c) confirming that the Custodian has given written
notice to the Clearing System containing the information pursuant to (a) and (b)
and (ii) a copy of the Note in global form certified as being a true copy by a duly
authorised officer of the Clearing System or a depository of the Clearing System,
without the need for production in such Proceedings of the actual records or the
global note representing the Notes. For purposes of the foregoing, "Custodian"
means any bank or other financial institution of recognised standing authorised to
engage in securities custody business with which the Holder maintains a
securities account in respect of the Notes and includes the Clearing System. Each
Holder may, without prejudice to the foregoing, protect and enforce his rights
under these Notes also in any other way which is admitted in the country of the
Proceedings.

§ [13][14][15]
LANGUAGE

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

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

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

[Eine deutsche Ubersetzung der Anleihebedingungen wird bei der bezeichneten
Geschiftsstelle der Emissionsstelle sowie bei der bezeichneten Geschéftsstelle
[der] [einer jeden] Zahlstelle] zur kostenlosen Ausgabe bereitgehalten.]
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OPTION Il — Terms and Conditions that apply to Notes with floating interest
rates

TERMS AND CONDITIONS
(ENGLISH LANGUAGE VERSION)

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1) Currency; Denomination.

This Series of Notes (the "Notes") of Hypo Vorarlberg Bank AG (the "lssuer") is
being issued in [Specified Currency] (the "Specified Currency") in the aggregate
principal amount [In the case the Global Note is an NGN the following applies:
subject to § 1(4),] of [aggregate principal amount] (in words: [aggregate principal
amount in words]) in the denomination of [Specified Denomination] (the
"Specified Denomination").

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

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

[(8) Temporary Global Note — Exchange.

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

(b) The Temporary Global Note shall be exchangeable for the Permanent Global
Note from a date (the "Exchange Date") 40 days after the date of issue of the
Temporary Global Note. Such exchange shall only be made upon delivery of
certifications to the effect that the beneficial owner or owners of the Notes
represented by the Temporary Global Note is not a U.S. person (other than
certain financial institutions or certain persons holding Notes through such
financial institutions) as required by U.S. tax law. The certification shall be in
compliance with the applicable United States Treasury Regulations. Payment of
interest on Notes represented by a Temporary Global Note will be made only
after delivery of 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 this
subparagraph. Any securities delivered in exchange for the Temporary Gilobal
Note shall be delivered only outside of the United States (as defined in § 4(3)).]

(4) Clearing System. The Global Note representing the Notes will be kept in custody
by or on behalf of the Clearing System until all obligations of the Issuer under the
Notes have been satisfied. "Clearing System" means [In the case of more than
one Clearing System the following applies: each of] the following: [OeKB CSD
GmbH, Strauchgasse 1-3, 1010 Vienna, Austria ("OeKB")] [Clearstream Banking
AG, Neue BorsenstraBBe 1, 60487 Frankfurt am Main, Federal Republic of Germany
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("CBF")] [Clearstream Banking S.A., 42 Avenue JF Kennedy, 1855 Luxembourg,
Grand Duchy of Luxembourg ("CBL"),] [Euroclear Bank SA/NV, Boulevard du Roi
Albert Il, 1210 Brussels, Belgium ("Euroclear")] [(CBL and Euroclear each an
"International Central Securities Depositary" or "ICSD" and together the
"ICSDs")] and any successor in such capacity.

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

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

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

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

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

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

(6) Referenced Conditions. The Terms and Conditions fully refer to the provisions set
out in Schedule 7 of the Amended and Restated Fiscal Agency Agreement dated
27 July 2018 (the "Agency Agreement") between Hypo Vorarlberg Bank AG and
Deutsche Bank Aktiengesellschaft acting as Fiscal and Paying Agent (on display
under wwww.bourse.lu) containing primarily the procedural provisions regarding
resolutions of Holders.

§2
STATUS

[The Notes constitute direct, unconditional, unsecured and unsubordinated
obligations of the Issuer ranking at least pari passu among themselves and pari
passu with all other unsecured and unsubordinated obligations of the Issuer except
for such ranking senior or subordinated due to mandatory legal provisions.]

[(1) Status.

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

The Notes constitute direct, unconditional, unsecured and unsubordinated
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obligations of the Issuer ranking pari passu among themselves and pari passu with
all other unsecured and unsubordinated obligations of the Issuer, provided that, they
are non-preferred unsubordinated obligations of the Issuer under debt instruments
which meet the criteria pursuant to § 131 (3) BaSAG and thus, claims on the
principal amount of the Notes rank subordinated to other unsecured and
unsubordinated obligations of the Issuer; but in each case rank senior to the claims
of shareholders, holders of (other) Common Equity Tier 1 instruments pursuant to
Article 28 CRR, holders of Additional Tier 1 instruments pursuant to Article 52 CRR,
holders of Tier 2 instruments pursuant to Article 63 CRR of the Issuer and all other
subordinated obligations of the Issuer.]

[(1) Status The Notes shall constitute Tier 2 Instruments (as defined below).

The Notes constitute direct, unsecured and subordinated obligations of the Issuer
ranking pari passu among themselves and at least pari passu with all other
subordinated obligations of the Issuer other than subordinated obligations, which are
expressed to rank junior to the Notes.

In the event of the insolvency or the liquidation of the Issuer, the obligations of the
Issuer under the Notes rank:

(i) junior to all present or future unsubordinated obligations or instruments of
the Issuer;
(ii) pari passu among themselves as well as with all present or future

subordinated obligations or instruments of the Issuer which do not rank or
are not expressed to rank junior or senior to the Notes;

(iii) senior to the claims of shareholders, holders of (other) Common Equity
Tier 1 instruments pursuant to Article 28 CRR as well as holders of
Additional Tier 1 instruments pursuant to Article 52 CRR of the Issuer and all
other subordinated obligations of the Issuer which rank or are expressed to
rank junior to the Notes.]

[(2) Exclusion of Set Off and no Security. Claims of the Issuer are not permitted to be
offset against repayment obligations of the Issuer under these Notes and no
contractual collateral may be provided by the Issuer or a third person for the liabilities
constituted by the Notes.

(3) Subsequent Modifications of the Ranking and the Term as well as any Notice
Periods. No subsequent agreement may modify the ranking of the Notes or shorten
the term of the Notes or any applicable notice period.]

[(4) Definitions.

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

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

"Eligible Liabilities Instruments" means any (directly issued) debt instruments of
the Issuer that qualify as eligible liabilities instruments pursuant to Article [72b]
[other relevant provision] CRR and/or § [131 (3) and (4)] [other relevant
provision] BaSAG, as the case may be, which are included in the amount to be
complied with for the minimum requirements for own funds and eligible liabilities
pursuant to the BaSAG, including any debt instruments that qualify as eligible
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liabilities instruments pursuant to transitional provisions under the CRR and/or the
BaSAG, as the case may be.]

[(4) Definitions.

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

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

§3
INTEREST

(1) Interest Payment Dates.

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

(b) "Interest Payment Date" means

[each [Specified Interest Payment Dates].]

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

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

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

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

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

[the immediately preceding Business Day.]
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[If an Interest Payment Date (as described above) [is brought forward] [or] [is
postponed], the Interest Period will be adjusted accordingly.]

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

(d) Inthis § 3 "Business Day" means

[a day (other than a Saturday or a Sunday) on which commercial banks are
generally open for business in, and foreign exchange markets settle payments
in [relevant financial centre(s)][.]J[and]

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

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

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

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

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

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

If on any Interest Determination Date only one or none of the Reference Banks
provides the Calculation Agent with such offered quotations as provided in the
preceding paragraph, the Rate of Interest for the relevant Interest Period shall be the
rate per annum which the Calculation Agent determines as being the arithmetic



In the case the
reference rate is
the offered
quotation for
deposits in the
Specified

96

mean (rounded if necessary to the nearest one thousandth of a percentage point,
with 0.0005 being rounded upwards) of the rates, as communicated to (and at the
request of) the Calculation Agent by major banks in the Euro-zone interbank market,
selected by the Calculation Agent acting in good faith, at which such banks were
offered, as at 11.00 a.m. (Brussels time) on the relevant Interest Determination Date,
deposits in the Specified Currency for the relevant Interest Period and in a
representative amount by leading European banks [multiplied by [factor]] [[plus]
[minus] the Margin].

If the Rate of Interest cannot be determined in accordance with the foregoing
provisions of this paragraph, the Rate of Interest shall be the offered quotation or the
arithmetic mean of the offered quotations on the Screen Page, as described above,
on the last day preceding the Interest Determination Date on which such quotations
were offered [[plus] [minus] the Margin (though substituting, where a different
Margin is to be applied to the relevant Interest Period from that which applied to the
last preceding Interest Period, the Margin relating to the relevant Interest Period in
place of the Margin relating to that last preceding Interest Period)].

If the offered quotation for the relevant Interest Period has ceased to be published
on the Screen Page as a result of the offered quotation ceasing to be calculated or
administered and a suitable substitute reference rate is available which either is
officially announced as successor to the offered quotation or, failing that, in the
opinion of the Issuer, comes as close as possible to the composition of the existing
offered quotation, the existing offered quotation will be replaced for the remaining
term to maturity of the Notes by this substitute reference rate. A precondition for this
is that, in accordance with Article 29 sub-paragraph (1) of the Regulation (EU)
2016/1011 of the European Parliament and of the Council of 8 June 2016 on indices
used as benchmarks in financial instruments and financial contracts or to measure
the performance of investment funds (the "Benchmark Regulation"), the substitute
reference rate (x) will be provided by an administrator located in the European Union
and which will be included in the register as referred to in Article 36 of the
Benchmark Regulation or (y) will be provided by an administrator located in a third
country for use in the European Union and the substitute reference rate as well as
the administrator will be included in the register as referred to in Article 36 of the
Benchmark Regulation. Notice of any such substitution shall be published in
accordance with § [11][12][13]. If no suitable substitute reference rate is officially
announced as successor to the offered quotation or if the Issuer is unable or
unwilling to determine the substitute reference rate prior to the Interest
Determination Date relating to the next succeeding Interest Period in accordance
with this paragraph, the Rate of Interest applicable to such Interest Period shall be
the offered quotation on the Screen Page, as described above, on the last day
preceding the Interest Determination Date on which such offered quotation was
displayed [[plus] [minus] the Margin (as defined above)], all as determined by the
Calculation Agent.

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

"representative amount" means an amount that is representative for a single trans-
action in the relevant market at the relevant time.

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

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

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

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

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

"Screen Page" means Reuters screen page [LIBORO01][LIBOR02] or any successor
page.

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

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

"representative amount" means an amount that is representative for a single trans-
action in the relevant market at the relevant time.

If the Rate of Interest cannot be determined in accordance with the foregoing
provisions of this paragraph, the Rate of Interest shall be the offered quotation or the
arithmetic mean of the offered quotations on the Screen Page, as described above,
on the last day preceding the Interest Determination Date on which such quotations
were offered [[plus] [minus] the Margin (though substituting, where a different
Margin is to be applied to the relevant Interest Period from that which applied to the
last preceding Interest Period, the Margin relating to the relevant Interest Period in
place of the Margin relating to that last preceding Interest Period)].

If the offered quotation for the relevant Interest Period has ceased to be published
on the Screen Page as a result of the offered quotation ceasing to be calculated or
administered and a suitable substitute reference rate is available which either is
officially announced as successor to the offered quotation or, failing that, in the
opinion of the Issuer, comes as close as possible to the composition of the existing
offered quotation, the existing offered quotation will be replaced for the remaining
term to maturity of the Notes by this substitute reference rate. A precondition for this
is that, in accordance with Article 29 sub-paragraph (1) of the Regulation (EU)
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2016/1011 of the European Parliament and of the Council of 8 June 2016 on indices
used as benchmarks in financial instruments and financial contracts or to measure
the performance of investment funds (the "Benchmark Regulation"), the substitute
reference rate (x) will be provided by an administrator located in the European Union
and which will be included in the register as referred to in Article 36 of the
Benchmark Regulation or (y) will be provided by an administrator located in a third
country for use in the European Union and the substitute reference rate as well as
the administrator will be included in the register as referred to in Article 36 of the
Benchmark Regulation. Notice of any such substitution shall be published in
accordance with § [11][12][13]. If no suitable substitute reference rate is officially
announced as successor to the offered quotation or if the Issuer is unable or
unwilling to determine the substitute reference rate prior to the Interest
Determination Date relating to the next succeeding Interest Period in accordance
with this paragraph, the Rate of Interest applicable to such Interest Period shall be
the offered quotation on the Screen Page, as described above, on the last day
preceding the Interest Determination Date on which such offered quotation was
displayed [[plus] [minus] the Margin (as defined above)], all as determined by the
Calculation Agent.

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

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

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

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

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

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

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

"Screen Page" means Reuters page ICESWAP2 or the relevant successor page on
that service or on any other service as may be nominated as the information vendor
for the purposes of displaying rates or prices comparable to the relevant offered
quotation.

If at such time the Screen Page is not available or if no EUR [maturity] [and] [or]
[EUR [maturity]] Year Swap Rate appears at that time, the Calculation Agent shall
request each of the Reference Banks (as defined below) to provide the Calculation
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Agent with its [relevant] mid-market annual swap rate quotation at approximately
11:10 a.m. (Frankfurt time) on the relevant Interest Determination Date. For this
purpose, the [relevant] annual swap rate means the mean of the [relevant] bid and
offered rates for the annual fixed leg (calculated on a 30/360 day count basis) of a
fixed for floating euro interest rate swap transaction with a [maturity] maturity [and]
[or] [a [maturity] maturity] commencing on that day and in a representative amount
with an acknowledged dealer of good credit in the swap market where, the floating
leg (calculated on an Actual/360 day count basis), is the equivalent to the rate for
deposits in euro for a period of six months ("6-months EURIBOR") which appears
on Reuters EURIBORO1 (or any successor page). The Calculation Agent will request
the principal office of each of the Reference Banks to provide a quotation of its rate.
If at least three quotations are provided, the [relevant] reference rate for such day
will be the arithmetic mean of the quotations, eliminating the highest quotation (or, in
the event of equality, one of the highest) and the lowest quotation (or, in the event of
equality, one of the lowest) [multiplied by [factor]] [[plus] [minus] the Margin].

If the relevant swap rates cannot be determined in accordance with the foregoing
provisions of this paragraph, the relevant swap rates shall be the rate or the
arithmetic mean of the rates on the Screen Page, as described above, on the last
day preceding the Interest Determination Date on which such rates were offered.

"representative amount" means an amount that is representative for a single trans-
action in the relevant market at the relevant time.

As used herein, "Reference Banks" means five leading swap dealers in the
Frankfurt interbank market.]

[(3) [Minimum] [and] [Maximum] Rate of Interest. [If the Rate of Interest in respect
of any Interest Period determined in accordance with the above provisions is less
than [0 per cent.] [Minimum Rate of Interest], the Rate of Interest for such Interest
Period shall be [0 per cent.] [Minimum Rate of Interest].]

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

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

[(5)] Notification of Rate of Interest and Interest Amount. The Calculation Agent will
cause the Rate of Interest, each Interest Amount for each Interest Period, each
Interest Period and the relevant Interest Payment Date to be notified to the Issuer,
the Paying Agent(s) and to the Holders in accordance with § [11][12][13] as soon as
possible after their determination, but in no event later than the fourth [London]
[Frankfurt] [TARGET] [relevant financial centre(s)] Business Day (as defined in
§ 3(2)) thereafter, and, if required by the rules of any stock exchange on which the
Notes are from time to time listed, to such stock exchange, as soon as possible after
their determination, but in no event later than the first day of the relevant Interest
Period. Each Interest Amount and Interest Payment Date so notified may
subsequently be amended (or appropriate alternative arrangements made by way of
adjustment) without notice in the event of an extension or shortening of the Interest
Period. Any such amendment will be promptly notified to any stock exchange on
which the Notes are then listed, the Paying Agent(s) and to the Holders in
accordance with § [11][12][13].

[(6)] Determinations Binding. All certificates, communications, opinions,
determinations, calculations, quotations and decisions given, expressed, made or
obtained for the purposes of the provisions of this § 3 by the Calculation Agent shall
(in the absence of manifest error) be binding on the Issuer, the Fiscal Agent [, the
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Paying Agent(s)] and the Holders.

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

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

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

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

[the actual number of days in the Calculation Period divided by the product of (1) the
number of days in the Reference Period in which the Calculation Period falls and (2)
the number of Interest Payment Dates that occur in one calendar year or that would
occur in one calendar year if interest were payable in respect of the whole of such
year.]

[the sum of:

(A) the number of days in such Calculation Period falling in the Reference
Period in which the Calculation Period begins divided by [In the case of Reference
Periods of less than one year the following applies: the product of (1)] the
number of days in such Reference Period [In the case of Reference Periods of
less than one year the following applies: and (2) the number of Interest Payment
Dates that occur in one calendar year or that would occur in one calendar year if
interest were payable in respect of the whole of such year]; and

(B) the number of days in such Calculation Period falling in the next Reference
Period divided by [In the case of Reference Periods of less than one year the
following applies: the product of (1)] the number of days in such Reference Period
[In the case of Reference Periods of less than one year the following applies:
and (2) the number of Interest Payment Dates that occur in one calendar year or that
would occur in one calendar year if interest were payable in respect of the whole of
such year].]

1

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

[The number of days in the Calculation Period divided by 360, (the number of days to
be calculated on the basis of a year of 360 days with twelve 30-day months (unless
(A) the last day of the Calculation Period is the 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).]

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

[The actual number of days in the Calculation Period divided by 365.]

[The actual number of days in the Calculation Period divided by 360.]

§4
PAYMENTS

(1) (a) Payment of Principal. Payment of principal in respect of Notes shall be made,
subject to subparagraph (2) below, to the Clearing System or to its order for
credit to the accounts of the relevant account holders of the Clearing System
outside the United States.

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

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

(2) Manner of Payment. Subject to (i) applicable fiscal and other laws and
regulations and (ii) any withholding or deduction required pursuant to an agreement
described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the
"Code") or otherwise imposed pursuant to Sections 1471 through 1474 of the Code,
any regulations or agreements thereunder, any official interpretations thereof, or any
law implementing an intergovernmental approach thereto, payments of amounts due
in respect of the Notes shall be made in the Specified Currency.
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(3) United States. For purposes of [In the case of TEFRA D Notes the following
applies: § 1(3) and] subparagraph (1) of this § 4, "United States" means the United
States of America (including the States thereof and the District of Columbia) and its
possessions (including Puerto Rico, the U.S. Virgin Islands, Guam, American
Samoa, Wake Island and Northern Mariana Islands).

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

(5) Payment Business Day. If the date for payment of any amount in respect of any
Notes is not a Payment Business Day, then the Holders shall not be entitled to
payment until the next such day and shall not be entitled to further interest or other
payment in respect of such delay. "Payment Business Day" means a Business Day
(as defined in § 3(1)).

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

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

§5
REDEMPTION

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

[(2) Early Redemption for Reasons of Taxation. If as a result of any change in, or
amendment to, the laws or regulations of the Republic of Austria or any political
subdivision or taxing authority thereto or therein affecting taxation or the obligation to
pay duties of any kind, or any change in, or amendment to, an official interpretation
or application of such laws or regulations, which amendment or change is effective
on or after the date on which the last tranche of this series of Notes was issued, the
Issuer is required to pay Additional Amounts (as defined in § 7 herein) on the next
succeeding Interest Payment Date (as defined in § 3(1)), and this obligation cannot
be avoided by the use of reasonable measures available to the Issuer, the Notes
may be, in whole but not in part, at the option of the Issuer, upon not more than
60 days' nor less than 30 days' prior notice of redemption given to the Fiscal Agent
and, in accordance with § [11][12][13] to the Holders, at their Final Redemption
Amount, together with interest (if any) accrued to the date fixed for redemption.

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

Any such notice shall be given in accordance with §[11][12][13]. It shall be
irrevocable, must specify the date fixed for redemption and must set forth a
statement in summary form of the facts constituting the basis for the right of the
Issuer so to redeem.]
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[[(3)] Early Redemption at the Option of the Issuer.

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

Call Redemption Date(s) Call Redemption Amount(s)

[Call Redemption Date(s)]

[ ] [ ]

[ ] [ ]

[If the Notes are subject to Early Redemption at the Option of the Holder
the following applies: The Issuer may not exercise such option in respect of
any Note which is the subject of the prior exercise by the Holder thereof of its
option to require the redemption of such Note under subparagraph [(4)] of this

§51]

(b) Notice of redemption shall be given by the Issuer to the Holders of the Notes in
accordance with § [11][12][13]. Such notice shall specify:

[Call Redemption Amount(s)]

(i) the securities identification numbers of the Notes subject to redemption;
(ii) the Call Redemption Amount at which such Notes are to be redeemed; and

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

[In the case of eligible Notes the following applies:

(c) Any such early redemption shall only be possible if the conditions laid down in
§ 5 (7) are met.]

[In the case of Subordinated Notes the following applies:

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

[[(3)] No Early Redemption at the Option of the Issuer. [In the case of eligible
Notes being subject to Early Redemption for taxation and/or regulatory
reasons and Subordinated Notes the following applies: Except for § 5 (5) and
(6) of the Terms and Conditions the] [The] Issuer has no right to early redeem the
Notes.]

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

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

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

[ ] [ ]
[ ] [ ]

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

Put Redemption Amount(s)

[Put Redemption Amount(s)]
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(b) In order to exercise such option, the Holder must, not less than [Minimum
Notice to Issuer] nor more than [Maximum Notice to Issuer] days before the
Put Redemption Date on which such redemption is required to be made as
specified in the Put Notice (as defined below), send to the specified office of the
Fiscal Agent an early redemption notice in text format (Textform, e.g. email or
fax) or in written form ("Put Notice"). In the event that the Put Notice is received
after 5:00 p.m. Frankfurt time on the [Minimum Notice to Issuer] day before
the Put Redemption Date, the option shall not have been validly exercised. The
Put Notice must specify (i) the total principal amount of the Notes in respect of
which such option is exercised, [and] (ii) the securities identification numbers of
such Notes [In the case the Global Note is kept in custody by CBF, the
following applies: and (iii) contact details as well as a bank account]. The Put
Notice may be in the form available from the specified offices of the Fiscal Agent
and the Paying Agent[s] in the German and English language and includes
further information. No option so exercised may be revoked or withdrawn.]

[[(4)] No Early Redemption at the Option of a Holder. The Holder has no right to
early redeem the Notes [except for the reasons specified in § 9.]]

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

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

(7) Conditions for Early Redemption and Repurchase. Any early redemption
pursuant to this § 5 and any repurchase pursuant to § [11] (2) are subject to the
Issuer having obtained the prior permission of the Competent Authority (as defined
below) and/or the Resolution Authority (as defined below) for the early redemption
and the repurchase, in accordance with Articles 77 et seqq. CRR, if and to the extent
such prior permission is required at this time.

Notwithstanding the above conditions, if, at the time of any early redemption or
repurchase, the prevailing supervisory regulations applicable to the Issuer permit the
early redemption or repurchase only after compliance with one or more alternative or
additional pre-conditions to those set out above in § 5 (5) and (6), the Issuer shall
comply with such other and/or, as appropriate, additional pre-conditions, if any.

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

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

(i) the Issuer having obtained the prior permission of the Competent Authority for
the early redemption or any repurchase of the Notes in accordance with the
Articles 77 et seqq. CRR, whereas such permission may, inter alia, require
that:

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

(y) the lIssuer has demonstrated to the satisfaction of the Competent
Authority that the own funds of the Issuer would, following such early
redemption, exceed the requirements laid down in the CRD IV and CRR
by a margin that the Competent Authority considers necessary at such
time; and

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

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

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

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

[(8) Definitions.

"Resolution Authority" means the authority pursuant to § 2 No 18 and 18a in
connection with § 3 (1) and (1a) BaSAG which is responsible for recovery or
resolution of the Issuer.

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

[In the case of ordinary senior eligible Notes the following applies in addition:

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

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

[(8) Definitions.

"CRD IV" means the Directive 2013/36/EU of the European Parliament and of the
Council of 26 June 2013 on access to the activity of credit institutions and the
prudential supervision of credit institutions and investment firms (Capital
Requirements Directive 1V), as implemented in Austria and as amended from time to
time.

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

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

§6
FISCAL AGENT, PAYING AGENT AND CALCULATION AGENT

(1) Appointment; Specified Offices. The initial Fiscal Agent, Paying Agent and the
Calculation Agent and their respective initial specified offices are:

[Fiscal Agent: Deutsche Bank Aktiengesellschaft
Issuer Services

Taunusanlage 12

60325 Frankfurt am Main

Federal Republic of Germany]

[Austrian Fiscal Agent
and Paying Agent: Hypo Vorarlberg Bank
Aktiengesellschaft
Hypo-Passage 1

6900 Bregenz
Republic of Austria]

[Paying Agent: Deutsche Bank Aktiengesellschaft
Issuer Services

Taunusanlage 12

60325 Frankfurt am Main

Federal Republic of Germany]

[The Fiscal Agent shall also act as Calculation Agent.]

[Calculation Agent: [name and specified office]]

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

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

§[111[12][13].

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

§7
TAXATION

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

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

(b) are payable by reason of the Holder having, or having had, some personal or
business connection with the Republic of Austria and not merely by reason of
the fact that payments in respect of the Notes are, or for purposes of taxation
are deemed to be, derived from sources in, or are secured in, the Republic of
Austria (for avoidance of doubt the German "Zinsabschlagsteuer' (withholding
tax/advanced income interest tax), the solidarity surcharge thereon, as well as
the Austrian "Kapitalertragsteuer' (withholding tax/capital-yields tax), each as in
effect at the time of the issue of the Notes, are regarded as a tax subject to this
sub section (b) and with respect to which no additional amounts will be payable),
or

(c) are withheld or deducted by a Paying Agent from a payment if the payment
could have been made by another Paying Agent without such withholding or
deduction, or

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

(e) are payable by reason of a change in law that becomes effective more than 30
days after the relevant payment becomes due, or is duly provided for and notice
thereof is published in accordance with § [11][12][13], whichever occurs later.
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§8
PRESENTATION PERIOD

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

[§9
EVENTS OF DEFAULT

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

(a) the Issuer fails to pay principal or interest within 15 days from the relevant due
date, or

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

(c) any Capital Market Indebtedness exceeding EUR 5,000,000 of the Issuer
becomes prematurely payable as a result of a default in respect of the terms
thereof or any such Capital Market Indebtedness is not paid when due giving
regard to any grace period or any guarantee or other indemnity of the Issuer in
respect of any Capital Market Indebtedness exceeding EUR 5,000,000 of
another person which is not performed when due and drawn or within a grace
period which has been granted at the time of issue of such guarantee or other
indemnity; or

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

(e) a court institutes insolvency proceedings over the assets of the Issuer or orders
supervision over the Issuer or the Austrian Financial Market Authority
(Finanzmarktaufsichtsbehérde — FMA), or any person appointed to supervise
the Issuer applies for the institution of insolvency proceedings or the Issuer or
the Austrian Financial Market Authority applies for the supervision over the
Issuer; or

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

"Capital Market Indebtedness" means any obligation (with the exception for any
covered securities (e.g. community bonds, covered bonds) issued by the Issuer) for
the payment of borrowed money with an initial maturity of more than one year which
is in the form of, or represented or evidenced by, a certificate of indebtedness or in
the form of, or represented or evidenced by bonds, notes, loan stock or other
securities which are, or are capable of being quoted, listed, dealt in or traded on a
stock exchange or other recognised securities market.

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

(2) Quorum. In the events specified in § 9 subparagraph (1)(b) or subparagraph
(1)(c), any notice declaring the Notes due shall, unless at the time such notice is
received any of the events specified in § 9 subparagraph (1)(a), (1)(d), (1)(e) or (1)(f)
entitling Holders to declare their Notes due has occurred, become effective only
when the Fiscal Agent has received such notices from the Holders of at least one-
tenth in aggregate principal amount of the Notes then outstanding.
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(3) Notice. Any notice, including any notice declaring Notes due, in accordance with
subparagraph (1) shall be made by means of a declaration in text format ( Textform,
e.g. email or fax) or in written form in the German or English language sent to the
specified office of the Fiscal Agent together with proof that such Holder at the time of
such notice is a holder of the relevant Notes by means of a certificate of his
Custodian (as defined in § [12][13][14](4)) or in other appropriate manner.]

§10
SUBSTITUTION

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

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

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

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

(d) the Issuer irrevocably and unconditionally guarantees in favour of each Holder
the payment of all sums payable by the Substitute Debtor in respect of the
Notes on terms equivalent to the terms of the form of the senior guarantee of the
Issuer in respect of unsubordinated Notes set out in the Agency Agreement and
to the guarantee of which the provisions set out below in § 11 applicable to the
Notes shall apply mutatis mutandis; and

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

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

§[111[12][13].

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

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

(b) in §9(1)(c) to (f) an alternative reference to the Issuer in its capacity as
guarantor shall be deemed to have been included in addition to the reference to
the Substitute Debtor.]
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§ [9][10][11]
AMENDMENT OF THE TERMS AND CONDITIONS, HOLDERS'
REPRESENTATIVE

(1) Amendment of the Terms and Conditions. In accordance with the Act on Debt
Securities of 2009 (Schuldverschreibungsgesetz aus Gesamtemissionen —
"SchVG") the Holders may agree with the Issuer on amendments of the Terms and
Conditions with regard to matters permitted by the SchVG by resolution with the
majority specified in subparagraph (2). Majority resolutions shall be binding on all
Holders. Resolutions which do not provide for identical conditions for all Holders are
void, unless Holders who are disadvantaged have expressly consented to their
being treated disadvantageously.

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

(3) Resolution of Holders. Resolutions of Holders shall be passed at the election of
the Issuer by vote taken without a meeting in accordance with § 18 SchVG or in a
Holder's meeting in accordance with § 9 SchVG.

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

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

(6) Holders' Representative.

[The Holders may by majority resolution appoint a common representative (the
"Holders' Representative") to exercise the Holders' rights on behalf of each
Holder.]

[The common representative (the "Holders' Representative") shall be [e]. The
liability of the Holders' Representative shall be limited to ten times the amount of its
annual remuneration, unless the Holders' Representative has acted willfully or with
gross negligence.]

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

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

§ [10][11][12]
FURTHER ISSUES, REPURCHASE AND CANCELLATION

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

(2) Repurchase. [In the case of eligible Notes and in the case of Subordinated
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Notes the following applies: Provided that all applicable regulatory and other
statutory restrictions are observed, and provided further that the conditions for an
early redemption laid down in § 5 ([5]) are met, the] [In the case of
unsubordinated Notes (which are not eligible Notes) the following applies:
The] Issuer may at any time repurchase Notes in the open market or otherwise at
any price. Notes repurchased by the Issuer may, at the option of the Issuer, be held,
resold or surrendered to the Fiscal Agent for cancellation. If purchases are made by
tender, tenders for such Notes must be made available to all Holders of such Notes
alike.

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

§ [11][12][13]
NOTICES

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

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

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

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

[(2)1[(3)] Form of Notice. Notices to be given by any Holder shall be made by means
of a declaration in text format (Textform, e.g. email or fax) or in written form to be
sent together with an evidence of the Holder's entitlement in accordance with
paragraph [12][14] subparagraph (4) to the Fiscal Agent. Such notice may be given
through the Clearing System in such manner as the Fiscal Agent and the Clearing
System may approve for such purpose.

§ [12][13][14]
APPLICABLE LAW, PLACE OF JURISDICTION, PROCESS AGENT AND
ENFORCEMENT

(1) Applicable Law. The Notes, as to form and content, and all rights and obligations
of the Holders and the Issuer, shall be governed by German. The status provisions
in § 2 shall be governed by, and shall be construed exclusively in accordance with,
Austrian law.

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

(3) Appointment of Authorised Agent. For any Proceedings before German courts,
the Issuer appoints Kanzlei Wucher & Kollegen, SedanstraB3e 4, 88161 Lindenberg,
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Federal Republic of Germany, as its authorised agent for service of process in the
Federal Republic of Germany.

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

§ [13][14][15]
LANGUAGE

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

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

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

[Eine deutsche Ubersetzung der Anleihebedingungen wird bei der bezeichneten
Geschiftsstelle der Emissionsstelle sowie bei der bezeichneten Geschiéftsstelle
[der] [einer jeden] Zahlstelle] zur kostenlosen Ausgabe bereitgehalten.]
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OPTION Il - Terms and Conditions that apply to Notes with fixed to floating
interest rates

TERMS AND CONDITIONS
(ENGLISH LANGUAGE VERSION)

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1) Currency; Denomination.

This Series of Notes (the "Notes") of Hypo Vorarlberg Bank AG (the "Issuer") is
being issued in [Specified Currency] (the "Specified Currency") in the aggregate
principal amount [In the case the Global Note is an NGN the following applies:
subject to § 1(4),] of [aggregate principal amount] (in words: [aggregate principal
amount in words]) in the denomination of [Specified Denomination] (the
"Specified Denomination").

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

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

[(8) Temporary Global Note — Exchange.

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

(b) The Temporary Global Note shall be exchangeable for the Permanent Global
Note from a date (the "Exchange Date") 40 days after the date of issue of the
Temporary Global Note. Such exchange shall only be made upon delivery of
certifications to the effect that the beneficial owner or owners of the Notes
represented by the Temporary Global Note is not a U.S. person (other than
certain financial institutions or certain persons holding Notes through such
financial institutions) as required by U.S. tax law. The certification shall be in
compliance with the applicable United States Treasury Regulations. Payment of
interest on Notes represented by a Temporary Global Note will be made only
after delivery of 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 this
subparagraph. Any securities delivered in exchange for the Temporary Global
Note shall be delivered only outside of the United States (as defined in § 4(3)).]

(4) Clearing System. The Global Note representing the Notes will be kept in custody
by or on behalf of the Clearing System until all obligations of the Issuer under the
Notes have been satisfied. "Clearing System" means [In the case of more than
one Clearing System the following applies: each of] the following: [OeKB CSD
GmbH, Strauchgasse 1-3, 1010 Vienna, Austria ("OeKB")] [Clearstream Banking
AG, Neue BorsenstraBBe 1, 60487 Frankfurt am Main, Federal Republic of Germany
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("CBF")] [Clearstream Banking S.A., 42 Avenue JF Kennedy, 1855 Luxembourg,
Grand Duchy of Luxembourg ("CBL"),] [Euroclear Bank SA/NV, Boulevard du Roi
Albert Il, 1210 Brussels, Belgium ("Euroclear")] [(CBL and Euroclear each an
"International Central Securities Depositary" or "ICSD" and together the
"ICSDs")] and any successor in such capacity.

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

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

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

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

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

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

(6) Referenced Conditions. The Terms and Conditions fully refer to the provisions set
out in Schedule 7 of the Amended and Restated Fiscal Agency Agreement dated
27 July 2018 (the "Agency Agreement") between Hypo Vorarlberg Bank AG and
Deutsche Bank Aktiengesellschaft acting as Fiscal and Paying Agent (on display
under wwww.bourse.lu) containing primarily the procedural provisions regarding
resolutions of Holders.

§2
STATUS

[The Notes constitute direct, unconditional, unsecured and unsubordinated
obligations of the Issuer ranking at least pari passu among themselves and pari
passu with all other unsecured and unsubordinated obligations of the Issuer except
for such ranking senior or subordinated due to mandatory legal provisions.]

[(1) Status.

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

The Notes constitute direct, unconditional, unsecured and unsubordinated
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obligations of the Issuer ranking pari passu among themselves and pari passu with
all other unsecured and unsubordinated obligations of the Issuer, provided that, they
are non-preferred unsubordinated obligations of the Issuer under debt instruments
which meet the criteria pursuant to § 131 (3) BaSAG and thus, claims on the
principal amount of the Notes rank subordinated to other unsecured and
unsubordinated obligations of the Issuer; but in each case rank senior to the claims
of shareholders, holders of (other) Common Equity Tier 1 instruments pursuant to
Article 28 CRR, holders of Additional Tier 1 instruments pursuant to Article 52 CRR,
holders of Tier 2 instruments pursuant to Article 63 CRR of the Issuer and all other
subordinated obligations of the Issuer.]

[(1) Status The Notes shall constitute Tier 2 Instruments (as defined below).

The Notes constitute direct, unsecured and subordinated obligations of the Issuer
ranking pari passu among themselves and at least pari passu with all other
subordinated obligations of the Issuer other than subordinated obligations, which are
expressed to rank junior to the Notes.

In the event of the insolvency or the liquidation of the Issuer, the obligations of the
Issuer under the Notes rank:

(i) junior to all present or future unsubordinated obligations or instruments of the
Issuer;

(i)  pari passu among themselves as well as with all present or future
subordinated obligations or instruments of the Issuer which do not rank or are
not expressed to rank junior or senior to the Notes;

(iii)  senior to the claims of shareholders, holders of (other) Common Equity Tier 1
instruments pursuant to Article 28 CRR as well as holders of Additional Tier 1
instruments pursuant to Article 52 CRR of the Issuer and all other
subordinated obligations of the Issuer which rank or are expressed to rank
junior to the Notes.]

[(2) Exclusion of Set Off and no Security. Claims of the Issuer are not permitted to be
offset against repayment obligations of the Issuer under these Notes and no
contractual collateral may be provided by the Issuer or a third person for the liabilities
constituted by the Notes.

(3) Subsequent Modifications of the Ranking and the Term as well as any Notice
Periods. No subsequent agreement may modify the ranking of the Notes or shorten
the term of the Notes or any applicable notice period.]

[(4) Definitions.

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

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

"Eligible Liabilities Instruments" means any (directly issued) debt instruments of
the Issuer that qualify as eligible liabilities instruments pursuant to Article [72b]
[other relevant provision] CRR and/or § [131 (3) and (4)] [other relevant
provision] BaSAG, as the case may be, which are included in the amount to be
complied with for the minimum requirements for own funds and eligible liabilities
pursuant to the BaSAG, including any debt instruments that qualify as eligible
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liabilities instruments pursuant to transitional provisions under the CRR and/or the
BaSAG, as the case may be.]

[(4) Definitions.

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

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

§3
INTEREST

[(1) (a) Fixed Interest. The Notes shall bear interest on their aggregate principal
amount at the rate of [Rate of Interest] per cent. per annum from (and including)
[Interest Commencement Date] to (but excluding) [relevant last Fixed Interest
Payment Date].]

[The Notes shall bear interest on their aggregate principal amount as follows which
shall be payable in arrears on the relevant Fixed Interest Payment Date:

from to

(and including) (but excluding) per cent. per annum

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

Interest shall be payable in arrears on [Fixed Interest Date or Dates] in each year
(each such date, a "Fixed Interest Payment Date"). The first payment of interest
shall be made on [First Fixed Interest Payment Date] [In the case of a first short
or long Calculation Period the following applies: and will amount to [Initial
Broken Amount for Specified Denomination] for a Note in the Specified
Denomination]. [In the case of a last short or long Calculation Period the
following applies: Interest in respect of the period from [relevant Fixed Interest
Payment Date] (inclusive) to the last Fixed Interest Payment Date (exclusive) will
amount to [Final Broken Amount for Specified Denomination] for a Note in the
Specified Denomination.]

(b) If any Fixed Interest Payment Date would otherwise fall on a day which is not a
Business Day (as defined below), it shall be

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

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

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

[If a Fixed Interest Payment Date (as described above) [is brought forward] [or] [is
postponed], the Fixed Interest Period will be adjusted accordingly.]

[If a Fixed Interest Payment Date (as described above) [is brought forward] [or] [is
postponed], the Fixed Interest Period will not be adjusted accordingly.]

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

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

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

[the actual number of days in the Calculation Period divided by the product of (1) the
number of days in the Reference Period in which the Calculation Period falls and (2)
the number of Fixed Interest Payment Dates that occur in one calendar year or that
would occur in one calendar year if interest were payable in respect of the whole of
such year.]

[the sum of:

(A) the number of days in such Calculation Period falling in the Reference
Period in which the Calculation Period begins divided by [In the case of Reference
Periods of less than one year the following applies: the product of (1)] the
number of days in such Reference Period [In the case of Reference Periods of
less than one year the following applies: and (2) the number of Fixed Interest
Payment Dates that occur in one calendar year or that would occur in one calendar
year if interest were payable in respect of the whole of such year]; and

(B) the number of days in such Calculation Period falling in the next Reference
Period divided by [In the case of Reference Periods of less than one year the
following applies: the product of (1)] the number of days in such Reference Period
[In the case of Reference Periods of less than one year the following applies:
and (2) the number of Fixed Interest Payment Dates that occur in one calendar year
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or that would occur in one calendar year if interest were payable in respect of the
whole of such year].]

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

[The number of days in the Calculation Period divided by 360, (the number of days to
be calculated on the basis of a year of 360 days with twelve 30-day months (unless
(A) the last day of the Calculation Period is the 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).]

[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 last Fixed Interest Payment Date is the last
day of the month of February, in which case the month of February shall not be
considered to be lengthened to a 30-day month).]

(2) Variable Interest.

(a) The Notes shall bear interest on their aggregate principal amount from [relevant
last Fixed Interest Payment Date] (inclusive) to the Maturity Date at the Rate of
Interest (as defined below). Interest on the Notes shall be payable on each Variable
Interest Payment Date.

(b) "Variable Interest Payment Date" means

[each [Specified Variable Interest Payment Dates].]

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

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

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

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

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

[the immediately preceding Business Day.]

[If a Variable Interest Payment Date (as described above) is brought forward] [or] [is
postponed], the Interest Period (as defined below) will be adjusted accordingly.]

[If a Variable Interest Payment Date (as described above) [is brought forward] [or]
[is postponed], the Interest Period (as defined below) will not be adjusted
accordingly.]

(d) Inthis § 3 "Business Day" means

[a day (other than a Saturday or a Sunday) on which commercial banks are
generally open for business in, and foreign exchange markets settle payments
in [relevant financial centre(s)][.]J[and]

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

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

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

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

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

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

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

If the Rate of Interest cannot be determined in accordance with the foregoing
provisions of this paragraph, the Rate of Interest shall be the offered quotation or the
arithmetic mean of the offered quotations on the Screen Page, as described above,
on the last day preceding the Interest Determination Date on which such quotations
were offered [[plus] [minus] the Margin (though substituting, where a different
Margin is to be applied to the relevant Interest Period from that which applied to the
last preceding Interest Period, the Margin relating to the relevant Interest Period in
place of the Margin relating to that last preceding Interest Period)].

If the offered quotation for the relevant Interest Period has ceased to be published
on the Screen Page as a result of the offered quotation ceasing to be calculated or
administered and a suitable substitute reference rate is available which either is
officially announced as successor to the offered quotation or, failing that, in the
opinion of the Issuer, comes as close as possible to the composition of the existing
offered quotation, the existing offered quotation will be replaced for the remaining
term to maturity of the Notes by this substitute reference rate. A precondition for this
is that, in accordance with Article 29 sub-paragraph (1) of the Regulation (EU)
2016/1011 of the European Parliament and of the Council of 8 June 2016 on indices
used as benchmarks in financial instruments and financial contracts or to measure
the performance of investment funds (the "Benchmark Regulation"), the substitute
reference rate (x) will be provided by an administrator located in the European Union
and which will be included in the register as referred to in Article 36 of the
Benchmark Regulation or (y) will be provided by an administrator located in a third
country for use in the European Union and the substitute reference rate as well as
the administrator will be included in the register as referred to in Article 36 of the
Benchmark Regulation. Notice of any such substitution shall be published in
accordance with § [11][12][13]. If no suitable substitute reference rate is officially
announced as successor to the offered quotation or if the Issuer is unable or
unwilling to determine the substitute reference rate prior to the Interest
Determination Date relating to the next succeeding Interest Period in accordance
with this paragraph, the Rate of Interest applicable to such Interest Period shall be
the offered quotation on the Screen Page, as described above, on the last day
preceding the Interest Determination Date on which such offered quotation was
displayed [[plus] [minus] the Margin (as defined above)], all as determined by the
Calculation Agent.

As used herein, "Euro-Zone" means the region comprised of those member states
of the European Union that have adopted, or will have adopted from time to time, the
single currency in accordance with the Treaty establishing the European Community
(signed in Rome on 25 March 1957), as amended by the Treaty on European Union
(signed in Maastricht on 7 February 1992), the Amsterdam Treaty of 2 October 1997
and the Treaty of Lisbon of 13 December 2007, as further amended from time to
time.
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"representative amount" means an amount that is representative for a single trans-
action in the relevant market at the relevant time.

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

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

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

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

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

"Screen Page" means Reuters screen page [LIBORO01][LIBOR02] or any successor
page.

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

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

"representative amount" means an amount that is representative for a single trans-
action in the relevant market at the relevant time.

If the Rate of Interest cannot be determined in accordance with the foregoing
provisions of this paragraph, the Rate of Interest shall be the offered quotation or the
arithmetic mean of the offered quotations on the Screen Page, as described above,
on the last day preceding the Interest Determination Date on which such quotations
were offered [[plus] [minus] the Margin (though substituting, where a different
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Margin is to be applied to the relevant Interest Period from that which applied to the
last preceding Interest Period, the Margin relating to the relevant Interest Period in
place of the Margin relating to that last preceding Interest Period)].

If the offered quotation for the relevant Interest Period has ceased to be published
on the Screen Page as a result of the offered quotation ceasing to be calculated or
administered and a suitable substitute reference rate is available which either is
officially announced as successor to the offered quotation or, failing that, in the
opinion of the Issuer, comes as close as possible to the composition of the existing
offered quotation, the existing offered quotation will be replaced for the remaining
term to maturity of the Notes by this substitute reference rate. A precondition for this
is that, in accordance with Article 29 sub-paragraph (1) of the Regulation (EU)
2016/1011 of the European Parliament and of the Council of 8 June 2016 on indices
used as benchmarks in financial instruments and financial contracts or to measure
the performance of investment funds (the "Benchmark Regulation"), the substitute
reference rate (x) will be provided by an administrator located in the European Union
and which will be included in the register as referred to in Article 36 of the
Benchmark Regulation or (y) will be provided by an administrator located in a third
country for use in the European Union and the substitute reference rate as well as
the administrator will be included in the register as referred to in Article 36 of the
Benchmark Regulation. Notice of any such substitution shall be published in
accordance with § [11][12][13]. If no suitable substitute reference rate is officially
announced as successor to the offered quotation or if the Issuer is unable or
unwilling to determine the substitute reference rate prior to the Interest
Determination Date relating to the next succeeding Interest Period in accordance
with this paragraph, the Rate of Interest applicable to such Interest Period shall be
the offered quotation on the Screen Page, as described above, on the last day
preceding the Interest Determination Date on which such offered quotation was
displayed [[plus] [minus] the Margin (as defined above)], all as determined by the
Calculation Agent.

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

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

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

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

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

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

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

"Screen Page" means Reuters page ICESWAP2 or the relevant successor page on
that service or on any other service as may be nominated as the information vendor
for the purposes of displaying rates or prices comparable to the relevant offered
quotation.

If at such time the Screen Page is not available or if no EUR [maturity] [and] [or]
[EUR [maturity]] Year Swap Rate appears at that time, the Calculation Agent shall
request each of the Reference Banks (as defined below) to provide the Calculation
Agent with its [relevant] mid-market annual swap rate quotation at approximately
11:10 a.m. (Frankfurt time) on the relevant Interest Determination Date. For this
purpose, the [relevant] annual swap rate means the mean of the [relevant] bid and
offered rates for the annual fixed leg (calculated on a 30/360 day count basis) of a
fixed for floating euro interest rate swap transaction with a [maturity] maturity [and]
[or] [a [maturity] maturity] commencing on that day and in a representative amount
with an acknowledged dealer of good credit in the swap market where, the floating
leg (calculated on an Actual/360 day count basis), is the equivalent to the rate for
deposits in euro for a period of six months ("6-months EURIBOR") which appears
on Reuters EURIBORO1 (or any successor page). The Calculation Agent will request
the principal office of each of the Reference Banks to provide a quotation of its rate.
If at least three quotations are provided, the [relevant] reference rate for such day
will be the arithmetic mean of the quotations, eliminating the highest quotation (or, in
the event of equality, one of the highest) and the lowest quotation (or, in the event of
equality, one of the lowest) [multiplied by [factor]] [[plus] [minus] the Margin].

If the relevant swap rates cannot be determined in accordance with the foregoing
provisions of this paragraph, the relevant swap rates shall be the rate or the
arithmetic mean of the rates on the Screen Page, as described above, on the last
day preceding the Interest Determination Date on which such rates were offered.

"representative amount" means an amount that is representative for a single trans-
action in the relevant market at the relevant time.

As used herein, "Reference Banks" means five leading swap dealers in the
Frankfurt interbank market.]

[(4) [Minimum] [and] [Maximum] Rate of Interest. [If the Rate of Interest in respect
of any Interest Period determined in accordance with the above provisions is less
than [0 per cent.] [Minimum Rate of Interest], the Rate of Interest for such Interest
Period shall be [0 per cent.] [Minimum Rate of Interest].]

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

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

[(6)] Notification of Rate of Interest and Interest Amount. The Calculation Agent will
cause the Rate of Interest, each Interest Amount for each Interest Period, each
Interest Period and the relevant Variable Interest Payment Date to be notified to the
Issuer, the Paying Agent(s) and to the Holders in accordance with § [11][12][13] as
soon as possible after their determination, but in no event later than the fourth
[London] [Frankfurt] [TARGET] [relevant financial centre(s)] Business Day (as
defined in § 3(2)) thereafter, and, if required by the rules of any stock exchange on
which the Notes are from time to time listed, to such stock exchange, as soon as
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possible after their determination, but in no event later than the first day of the
relevant Interest Period. Each Interest Amount and Variable Interest Payment Date
so notified may subsequently be amended (or appropriate alternative arrangements
made by way of adjustment) without notice in the event of an extension or
shortening of the Interest Period. Any such amendment will be promptly notified to
any stock exchange on which the Notes are then listed, the Paying Agent(s) and to
the Holders in accordance with § [11][12][13].

[(7)]1 Determinations Binding. All certificates, communications, opinions,
determinations, calculations, quotations and decisions given, expressed, made or
obtained for the purposes of the provisions of this § 3 by the Calculation Agent shall
(in the absence of manifest error) be binding on the Issuer, the Fiscal Agent [, the
Paying Agent(s)] and the Holders.

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

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

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

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

[the actual number of days in the Calculation Period divided by the product of (1) the
number of days in the Reference Period in which the Calculation Period falls and (2)
the number of Variable Interest Payment Dates that occur in one calendar year or
that would occur in one calendar year if interest were payable in respect of the whole
of such year.]

[the sum of:

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

1

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.
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number of days in such Reference Period [In the case of Reference Periods of
less than one year the following applies: and (2) the number of Variable Interest
Payment Dates that occur in one calendar year or that would occur in one calendar
year if interest were payable in respect of the whole of such year]; and

(B) the number of days in such Calculation Period falling in the next Reference
Period divided by [In the case of Reference Periods of less than one year the
following applies: the product of (1)] the number of days in such Reference Period
[In the case of Reference Periods of less than one year the following applies:
and (2) the number of Variable Interest Payment Dates that occur in one calendar
year or that would occur in one calendar year if interest were payable in respect of
the whole of such year].]

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

[The number of days in the Calculation Period divided by 360, (the number of days to
be calculated on the basis of a year of 360 days with twelve 30-day months (unless
(A) the last day of the Calculation Period is the 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).]

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

[The actual number of days in the Calculation Period divided by 365.]

[The actual number of days in the Calculation Period divided by 360.]

§4
PAYMENTS

(1) (a) Payment of Principal. Payment of principal in respect of Notes shall be made,
subject to subparagraph (2) below, to the Clearing System or to its order for
credit to the accounts of the relevant account holders of the Clearing System
outside the United States.

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

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

(2) Manner of Payment. Subject to (i) applicable fiscal and other laws and
regulations and (ii) any withholding or deduction required pursuant to an agreement
described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the
"Code") or otherwise imposed pursuant to Sections 1471 through 1474 of the Code,
any regulations or agreements thereunder, any official interpretations thereof, or any
law implementing an intergovernmental approach thereto, payments of amounts due
in respect of the Notes shall be made in the Specified Currency.

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

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

(5) Payment Business Day. If the Maturity Date (as defined in § 5 (1)) in respect of
any Notes is not a Payment Business Day, then the Holders shall not be entitled to
payment until the next such day and shall not be entitled to further interest or other
payment in respect of such delay. "Payment Business Day" means a Business Day
(as defined in § 3(1)).

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

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

§5
REDEMPTION

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

[(2) Early Redemption for Reasons of Taxation. If as a result of any change in, or
amendment to, the laws or regulations of the Republic of Austria or any political
subdivision or taxing authority thereto or therein affecting taxation or the obligation to
pay duties of any kind, or any change in, or amendment to, an official interpretation
or application of such laws or regulations, which amendment or change is effective
on or after the date on which the last tranche of this series of Notes was issued, the
Issuer is required to pay Additional Amounts (as defined in § 7 herein) on the next
succeeding Interest Payment Date, and this obligation cannot be avoided by the use
of reasonable measures available to the Issuer, the Notes may be redeemed, in
whole but not in part, at the option of the Issuer, upon not more than 60 days' nor
less than 30 days' prior notice of redemption given to the Fiscal Agent and, in
accordance with § [11][12][13] to the Holders, at their Final Redemption Amount,
together with interest (if any) accrued to the date fixed for redemption.
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However, no such notice of redemption may be given (i) earlier than 90 days prior to
the earliest date on which the Issuer would be obligated to pay such Additional
Amounts where a payment in respect of the Notes then due, or (ii) if at the time such
notice is given, such obligation to pay such Additional Amounts or make such
deduction or withholding does not remain in effect. The date fixed for redemption
must be an Interest Payment Date.

Any such notice shall be given in accordance with §[11][12][13]. It shall be
irrevocable, must specify the date fixed for redemption and must set forth a
statement in summary form of the facts constituting the basis for the right of the
Issuer so to redeem.]

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

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

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

[ ] [ ]

[If the Notes are subject to Early Redemption at the Option of the Holder
the following applies: The Issuer may not exercise such option in respect of
any Note which is the subject of the prior exercise by the Holder thereof of its
option to require the redemption of such Note under subparagraph [(4)] of this

§51]

(b) Notice of redemption shall be given by the Issuer to the Holders of the Notes in
accordance with § [11][12][13]. Such notice shall specify:

Call Redemption Amount(s)

[Call Redemption Amount(s)]

(i) the securities identification numbers of the Notes subject to redemption;
(ii) the Call Redemption Amount at which such Notes are to be redeemed; and

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

[In the case of eligible Notes the following applies:

(c) Any such early redemption shall only be possible if the conditions laid down in
§ 5 (7) are met.]

[In the case of Subordinated Notes the following applies:

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

[[(3)] No Early Redemption at the Option of the Issuer. [In the case of eligible
Notes being subject to Early Redemption for taxation and/or regulatory
reasons and Subordinated Notes the following applies: Except for § 5 (5) and
(6) of the Terms and Conditions the] [The] Issuer has no right to early redeem the
Notes.]

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

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



applies

If Notes are not
subject to Early
Redemption at the
Option of the
Holder, as well as
in the case of
Subordinated
Notes the
following applies

If eligible Notes
are subject to
Early Redemption
for Reasons of
Taxation or in the
case of
subordinated
Notes the
following applies

In case of eligible
Notes the
following applies

128

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

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

Put Redemption Amount(s)

[Put Redemption Amount(s)]

(b) In order to exercise such option, the Holder must, not less than [Minimum
Notice to Issuer] nor more than [Maximum Notice to Issuer] days before the
Put Redemption Date on which such redemption is required to be made as
specified in the Put Notice (as defined below), send to the specified office of the
Fiscal Agent an early redemption notice in text format (Textform, e.g. email or
fax) or in written form ("Put Notice"). In the event that the Put Notice is received
after 5:00 p.m. Frankfurt time on the [Minimum Notice to Issuer] day before
the Put Redemption Date, the option shall not have been validly exercised. The
Put Notice must specify (i) the total principal amount of the Notes in respect of
which such option is exercised, [and] (ii) the securities identification numbers of
such Notes [In the case the Global Note is kept in custody by CBF, the
following applies: and (iii) contact details as well as a bank account]. The Put
Notice may be in the form available from the specified offices of the Fiscal Agent
and the Paying Agent[s] in the German and English language and includes
further information. No option so exercised may be revoked or withdrawn.]

[[(4)] No Early Redemption at the Option of a Holder. The Holder has no right to
early redeem the Notes [except for the reasons specified in § 9.]]

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

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

(7) Conditions for Early Redemption and Repurchase. Any early redemption
pursuant to this § 5 and any repurchase pursuant to § [11] (2) are subject to the
Issuer having obtained the prior permission of the Competent Authority (as defined
below) and/or the Resolution Authority (as defined below) for the early redemption
and the repurchase, in accordance with Articles 77 et seqq. CRR, if and to the extent
such prior permission is required at this time.



In case of
Subordinated
Notes the
following applies

In the case of
eligible Notes the
following applies

129

Notwithstanding the above conditions, if, at the time of any early redemption or
repurchase, the prevailing supervisory regulations applicable to the Issuer permit the
early redemption or repurchase only after compliance with one or more alternative or
additional pre-conditions to those set out above in § 5 (5) and (6), the Issuer shall
comply with such other and/or, as appropriate, additional pre-conditions, if any.

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

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

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

(i) the Issuer having obtained the prior permission of the Competent Authority for
the early redemption or any repurchase of the Notes in accordance with the
Articles 77 et seqq. CRR, whereas such permission may, inter alia, require
that:

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

(y) the lIssuer has demonstrated to the satisfaction of the Competent
Authority that the own funds of the Issuer would, following such early
redemption, exceed the requirements laid down in the CRD IV and CRR
by a margin that the Competent Authority considers necessary at such
time; and

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

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

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

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

[(8) Definitions.

"Resolution Authority" means the authority pursuant to § 2 No 18 and 18a in
connection with § 3 (1) and (1a) BaSAG which is responsible for recovery or
resolution of the Issuer.

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

[In the case of ordinary senior eligible Notes the following applies in addition:
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"BaSAG" means the Austrian Recovery and Resolution Act (Sanierungs- und
Abwicklungsgesetz), as amended from time to time and any references in these
Terms and Conditions to relevant provisions of the BaSAG include references to any
applicable provisions of law amending or replacing such provisions from time to
time.

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

[(8) Definitions.

"CRD IV" means the Directive 2013/36/EU of the European Parliament and of the
Council of 26 June 2013 on access to the activity of credit institutions and the
prudential supervision of credit institutions and investment firms (Capital
Requirements Directive 1V), as implemented in Austria and as amended from time to
time.

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

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

§6
FISCAL AGENT, PAYING AGENT AND CALCULATION AGENT

(1) Appointment; Specified Offices. The initial Fiscal Agent, Paying Agent and the
Calculation Agent and their respective initial specified offices are:

[Fiscal Agent: Deutsche Bank Aktiengesellschaft
Issuer Services

Taunusanlage 12

60325 Frankfurt am Main

Federal Republic of Germany]

[Austrian Fiscal Agent
and Paying Agent: Hypo Vorarlberg Bank
Aktiengesellschaft
Hypo-Passage 1

6900 Bregenz
Republic of Austria]

[Paying Agent: Deutsche Bank Aktiengesellschaft
Issuer Services

Taunusanlage 12

60325 Frankfurt am Main

Federal Republic of Germany]

[The Fiscal Agent shall also act as Calculation Agent.]

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

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

§[111[12][13].

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

§7
TAXATION

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

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

(b) are payable by reason of the Holder having, or having had, some personal or
business connection with the Republic of Austria and not merely by reason of
the fact that payments in respect of the Notes are, or for purposes of taxation
are deemed to be, derived from sources in, or are secured in, the Republic of
Austria (for avoidance of doubt the German "Zinsabschlagsteuer" (withholding
tax/advanced income interest tax), the solidarity surcharge thereon, as well as
the Austrian "Kapitalertragsteuer' (withholding tax/capital-yields tax), each as in
effect at the time of the issue of the Notes, are regarded as a tax subject to this
sub section (b) and with respect to which no additional amounts will be
payable), or

(c) are withheld or deducted by a Paying Agent from a payment if the payment
could have been made by another Paying Agent without such withholding or
deduction, or

(d) are deducted or withheld pursuant to (i) any European Union Directive or
Regulation concerning the taxation of interest income, or (ii) any international
treaty or understanding relating to such taxation and to which the Republic of
Austria or the European Union is a party, or (iii) any provision of law
implementing, or complying with, or introduced to conform with, such Directive,
Regulation, treaty or understanding, or
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(e) are payable by reason of a change in law that becomes effective more than 30
days after the relevant payment becomes due, or is duly provided for and notice
thereof is published in accordance with § [11][12][13], whichever occurs later.

§8
PRESENTATION PERIOD

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

[§9
EVENTS OF DEFAULT

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

(a) the Issuer fails to pay principal or interest within 15 days from the relevant due
date, or

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

(c) any Capital Market Indebtedness exceeding EUR 5,000,000 of the Issuer
becomes prematurely payable as a result of a default in respect of the terms
thereof or any such Capital Market Indebtedness is not paid when due giving
regard to any grace period or any guarantee or other indemnity of the Issuer in
respect of any Capital Market Indebtedness exceeding EUR 5,000,000 of
another person which is not performed when due and drawn or within a grace
period which has been granted at the time of issue of such guarantee or other
indemnity; or

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

(e) a court institutes insolvency proceedings over the assets of the Issuer or orders
supervision over the Issuer or the Austrian Financial Market Authority
(Finanzmarktaufsichtsbehérde — FMA), or any person appointed to supervise
the Issuer applies for the institution of insolvency proceedings or the Issuer or
the Austrian Financial Market Authority applies for the supervision over the
Issuer; or

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

"Capital Market Indebtedness" means any obligation (with the exception for any
covered securities (e.g. community bonds, covered bonds) issued by the Issuer) for
the payment of borrowed money with an initial maturity of more than one year which
is in the form of, or represented or evidenced by, a certificate of indebtedness or in
the form of, or represented or evidenced by bonds, notes, loan stock or other
securities which are, or are capable of being quoted, listed, dealt in or traded on a
stock exchange or other recognised securities market.

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

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

(3) Notice. Any notice, including any notice declaring Notes due, in accordance with
subparagraph (1) shall be made by means of a declaration in text format ( Textform,
e.g. email or fax) or in written form in the German or English language sent to the
specified office of the Fiscal Agent together with proof that such Holder at the time of
such notice is a holder of the relevant Notes by means of a certificate of his
Custodian (as defined in § [12][13][14](4)) or in other appropriate manner.]

[§ 10
SUBSTITUTION

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

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

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

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

(d) the Issuer irrevocably and unconditionally guarantees in favour of each Holder
the payment of all sums payable by the Substitute Debtor in respect of the
Notes on terms equivalent to the terms of the form of the senior guarantee of
the Issuer in respect of unsubordinated Notes set out in the Agency Agreement
and to the guarantee of which the provisions set out below in § 11 applicable to
the Notes shall apply mutatis mutandis; and

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

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

§[111[12][13].

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

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

(b) in §9(1)(c) to (f) an alternative reference to the Issuer in its capacity as
guarantor shall be deemed to have been included in addition to the reference to
the Substitute Debtor.]
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§ [9][10][11]
AMENDMENT OF THE TERMS AND CONDITIONS, HOLDERS'
REPRESENTATIVE

(1) Amendment of the Terms and Conditions. In accordance with the Act on Debt
Securities of 2009 (Schuldverschreibungsgesetz aus Gesamtemissionen —
"SchVG") the Holders may agree with the Issuer on amendments of the Terms and
Conditions with regard to matters permitted by the SchVG by resolution with the
majority specified in subparagraph (2). Majority resolutions shall be binding on all
Holders. Resolutions which do not provide for identical conditions for all Holders are
void, unless Holders who are disadvantaged have expressly consented to their
being treated disadvantageously.

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

(3) Resolution of Holders. Resolutions of Holders shall be passed at the election of
the Issuer by vote taken without a meeting in accordance with § 18 SchVG or in a
Holder's meeting in accordance with § 9 SchVG.

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

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

(6) Holders' Representative.

[The Holders may by majority resolution appoint a common representative (the
"Holders' Representative") to exercise the Holders' rights on behalf of each
Holder.]

[The common representative (the "Holders' Representative") shall be [e]. The
liability of the Holders' Representative shall be limited to ten times the amount of its
annual remuneration, unless the Holders' Representative has acted willfully or with
gross negligence.]

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

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

§ [10][11][12]
FURTHER ISSUES, REPURCHASE AND CANCELLATION

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

(2) Repurchase. [In the case of eligible Notes and in the case of Subordinated
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Notes the following applies: Provided that all applicable regulatory and other
statutory restrictions are observed, and provided further that the conditions for an
early redemption laid down in § 5 ([5]) are met, the] [In the case of
unsubordinated Notes (which are not eligible Notes) the following applies:
The] Issuer may at any time repurchase Notes in the open market or otherwise at
any price. Notes repurchased by the Issuer may, at the option of the Issuer, be held,
resold or surrendered to the Fiscal Agent for cancellation. If purchases are made by
tender, tenders for such Notes must be made available to all Holders of such Notes
alike.

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

§ [11][12][13]
NOTICES

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

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

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

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

[(2)1[(3)] Form of Notice. Notices to be given by any Holder shall be made by means
of a declaration in text format (Textform, e.g. email or fax) or in written form to be
sent together with an evidence of the Holder's entitlement in accordance with
paragraph [12][14] subparagraph (4) to the Fiscal Agent. Such notice may be given
through the Clearing System in such manner as the Fiscal Agent and the Clearing
System may approve for such purpose.

§ [12][13][14]
APPLICABLE LAW, PLACE OF JURISDICTION, PROCESS AGENT AND
ENFORCEMENT

(1) Applicable Law. The Notes, as to form and content, and all rights and obligations
of the Holders and the Issuer, shall be governed by German law. The status
provisions in § 2 shall be governed by, and shall be construed exclusively in
accordance with, Austrian law.

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

(3) Appointment of Authorised Agent. For any Proceedings before German courts,
the Issuer appoints Kanzlei Wucher & Kollegen, SedanstraBe 4, 88161 Lindenberg,
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Federal Republic of Germany, as its authorised agent for service of process in the
Federal Republic of Germany.

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

§ [13][14][15]
LANGUAGE

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

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

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

[Eine deutsche Ubersetzung der Anleihebedingungen wird bei der bezeichneten
Geschiftsstelle der Emissionsstelle sowie bei der bezeichneten Geschéftsstelle
[der] [einer jeden] Zahlstelle] zur kostenlosen Ausgabe bereitgehalten.]
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OPTION IV — Terms and Conditions that apply to Notes without periodic
interest payments (Zero Coupon)

TERMS AND CONDITIONS OF NOTES
(ENGLISH LANGUAGE VERSION)

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1) Currency; Denomination.

This Series of Notes (the "Notes") of Hypo Vorarlberg Bank AG (the "Issuer") is
being issued in [Specified Currency] (the "Specified Currency") in the aggregate
principal amount [In the case the Global Note is an NGN the following
applies: subject to § 1(4)] of [aggregate principal amount] (in words: [aggregate
principal amount in words]) in the denomination of [Specified Denomination] (the
"Specified Denomination").

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

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

[(8) Temporary Global Note — Exchange.

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

(b) The Temporary Global Note shall be exchangeable for the Permanent Global
Note from a date (the "Exchange Date") 40 days after the date of issue of the
Temporary Global Note. Such exchange shall only be made upon delivery of
certifications to the effect that the beneficial owner or owners of the Notes
represented by the Temporary Global Note is not a U. S. person (other than
certain financial institutions or certain persons holding Notes through such
financial institutions) as required by U.S. tax law. The certification shall be in
compliance with the applicable United States Treasury Regulations. Payment of
interest on Notes represented by a Temporary Global Note will be made only
after delivery of 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 this
subparagraph. Any securities delivered in exchange for the Temporary Global
Note shall be delivered only outside of the United States (as defined in § 4(3)).]

(4) Clearing System. The Global Note representing the Notes will be kept in custody
by or on behalf of the Clearing System until all obligations of the Issuer under the
Notes have been satisfied. "Clearing System" means [In the case of more than
one Clearing System the following applies: each of] the following: [OeKB CSD
GmbH, Strauchgasse 1-3, 1010 Vienna, Austria ("OeKB")] [Clearstream Banking
AG, Neue BdrsenstraBe 1, 60487 Frankfurt am Main, Federal Republic of Germany
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("CBF")] [Clearstream Banking S.A., 42 Avenue JF Kennedy, 1855 Luxembourg,
Grand Duchy of Luxembourg ("CBL"),] [Euroclear Bank SA/NV, Boulevard du Roi
Albert Il, 1210 Brussels, Belgium ("Euroclear")] [(CBL and Euroclear each an
"International Central Securities Depositary" or "ICSD" and together the
"ICSDs")] and any successor in such capacity.

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

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

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

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

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

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

(6) Referenced Conditions. The Terms and Conditions fully refer to the provisions set
out in Schedule 7 of the Amended and Restated Fiscal Agency Agreement dated
27 July 2018 (the "Agency Agreement") between Hypo Vorarlberg Bank AG and
Deutsche Bank Aktiengesellschaft acting as Fiscal and Paying Agent (on display
under wwww.bourse.lu) containing primarily the procedural provisions regarding
resolutions of Holders.

§2
STATUS

[The Notes constitute direct, unconditional, unsecured and unsubordinated
obligations of the Issuer ranking at least pari passu among themselves and pari
passu with all other unsecured and unsubordinated obligations of the Issuer except
for such ranking senior or subordinated due to mandatory legal provisions.]

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

The Notes constitute direct, unconditional, unsecured and unsubordinated
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obligations of the Issuer ranking pari passu among themselves and pari passu with
all other unsecured and unsubordinated obligations of the Issuer, provided that, they
are non-preferred unsubordinated obligations of the Issuer under debt instruments
which meet the criteria pursuant to § 131 (3) BaSAG and thus, claims on the
principal amount of the Notes rank subordinated to other unsecured and
unsubordinated obligations of the Issuer; but in each case rank senior to the claims
of shareholders, holders of (other) Common Equity Tier 1 instruments pursuant to
Article 28 CRR, holders of Additional Tier 1 instruments pursuant to Article 52 CRR,
holders of Tier 2 instruments pursuant to Article 63 CRR of the Issuer and all other
subordinated obligations of the Issuer.]

[(2) Exclusion of Set Off and no Security. Claims of the Issuer are not permitted to be
offset against repayment obligations of the Issuer under these Notes and no
contractual collateral may be provided by the Issuer or a third person for the liabilities
constituted by the Notes.

(3) Subsequent Modifications of the Ranking and the Term as well as any Notice
Periods. No subsequent agreement may modify the ranking of the Notes or shorten
the term of the Notes or any applicable notice period.]

[(4) Definitions.

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

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

"Eligible Liabilities Instruments" means any (directly issued) debt instruments of
the Issuer that qualify as eligible liabilities instruments pursuant to Article [72b]
[other relevant provision] CRR and/or § [131 (3) and (4)] [other relevant
provision] BaSAG, as the case may be, which are included in the amount to be
complied with for the minimum requirements for own funds and eligible liabilities
pursuant to the BaSAG, including any debt instruments that qualify as eligible
liabilities instruments pursuant to transitional provisions under the CRR and/or the
BaSAG, as the case may be.]

§3
INTEREST

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

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

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

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

1

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

[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 in respect of Notes shall be made,
subject to subparagraph (2) below, to the Clearing System or to its order for credit to
the accounts of the relevant account holders of the Clearing System outside the
United States.

(2) Manner of Payment. Subject to (i) applicable fiscal and other laws and regulations
and (ii) any withholding or deduction required pursuant to an agreement described in
Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the "Code") or
otherwise imposed pursuant to Sections 1471 through 1474 of the Code, any
regulations or agreements thereunder, any official interpretations thereof, or any law
implementing an intergovernmental approach thereto, payments of amounts due in
respect of the Notes shall be made in the Specified Currency.

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

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

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

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

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

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

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

§5
REDEMPTION

(1) Redemption at Maturity. Unless previously redeemed in whole or in part or
repurchased and cancelled, the Notes shall be redeemed at their Final Redemption
Amount on [Maturity Date] (the "Maturity Date"). The "Final Redemption Amount"
in respect of each Note shall be [[percentage] per cent. of] its principal amount.

[(2) Early Redemption for Reasons of Taxation. If as a result of any change in, or
amendment to, the laws or regulations of the Republic of Austria or any political
subdivision or taxing authority thereto or therein affecting taxation or the obligation to
pay duties of any kind, or any change in, or amendment to, an official interpretation
or application of such laws or regulations, which amendment or change is effective
on or after the date on which the last tranche of this series of Notes was issued, the
Issuer is required to pay Additional Amounts (as defined in § 7 herein) at maturity or
upon the sale or exchange of any Note, and this obligation cannot be avoided by the
use of reasonable measures available to the Issuer, the Notes may be redeemed, in
whole but not in part, at the option of the Issuer, upon not more than 60 days' nor
less than 30 days' prior notice of redemption given to the Fiscal Agent and, in
accordance with § [12][13] to the Holders, at their Early Redemption Amount (as
defined in § 5[(9)] below.

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

Any such notice shall be given in accordance with § [12][13]. It shall be irrevocable,
must specify the date fixed for redemption and must set forth a statement in
summary form of the facts constituting the basis for the right of the Issuer so to
redeem.]

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

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

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

[ ] [ ]

[ ] [ ]

[If the Notes are subject to Early Redemption at the Option of the Holder
the following applies: The Issuer may not exercise such option in respect of
any Note which is the subject of the prior exercise by the Holder thereof of its
option to require the redemption of such Note under subparagraph (4) of this

§51]

Call Redemption Amount(s)

[Call Redemption Amount(s)]
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(b) Notice of redemption shall be given by the Issuer to the Holders of the Notes in
accordance with § [12][13]. Such notice shall specify:

(i) the securities identification numbers of Notes subject to redemption;
(i) the Call Redemption Amount at which such Notes are to be redeemed; and

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

[In the case of eligible Notes the following applies:

(¢) Any such early redemption shall only be possible if the conditions laid down in
§ 5 (7) are met.]

[[(3)] No Early Redemption at the Option of the Issuer. [In the case of eligible
Notes being subject to Early Redemption for taxation and/or regulatory
reasons the following applies: Except for § 5(5) and (6) of the Terms and
Conditions the] [The] Issuer has no right to early redeem the Notes.]

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

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

Put Redemption Date(s) Put Redemption Amount(s)

[Put Redemption Date(s)]

[ ] [ ]
[ ] [ ]

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

[Put Redemption Amount(s)]

(b) In order to exercise such option, the Holder must, not less than [Minimum
Notice to Issuer] nor more than [Maximum Notice to Issuer] days before the
Put Redemption Date on which such redemption is required to be made as
specified in the Put Notice (as defined below), send to the specified office of the
Fiscal Agent an early redemption notice in text format (Textform, e.g. email or
fax) or in written form ("Put Notice"). In the event that the Put Notice is received
after 5:00 p.m. Frankfurt time on the [Minimum Notice to Issuer] day before
the Put Redemption Date, the option shall not have been validly exercised. The
Put Notice must specify (i) the total principal amount of the Notes in respect of
which such option is exercised, [and] (ii) the securities identification numbers of
such Notes, if any [In the case the Global Note is kept in custody by CBF,
the following applies: and (jii) contact details as well as a bank account]. The
Put Notice may be in the form available from the specified offices of the Fiscal
Agent and the Paying Agent[s] in the German and English language and
includes further information. No option so exercised may be revoked or
withdrawn.]

[[(4)] No Early Redemption at the Option of a Holder. The Holder has no right to
early redeem the Notes [except for the reasons specified in § 9.]]
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[(5) Early Redemption for Reasons of Taxation. The Notes may be redeemed at the
option of the Issuer in whole, but not in part, at any time on giving not more than 60
nor less than 30 days' prior notice of redemption to the Fiscal Agent and, in
accordance with § [13] to the Holders (which notice shall be irrevocable), at their
Early Redemption Amount (as defined in § 5 [(9)]), together with interest accrued for
the date fixed for redemption, if there is a change in the applicable tax treatment of
the Notes, and if the conditions laid down in § 5 (7) are met.]

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

(7) Conditions for Early Redemption and Repurchase. Any early redemption
pursuant to this § 5 and any repurchase pursuant to § [11] (2) are subject to the
Issuer having obtained the prior permission of the Competent Authority (as defined
below) and/or the Resolution Authority (as defined below) for the early redemption
and the repurchase, in accordance with Articles 77 et seqq. CRR, if and to the extent
such prior permission is required at this time.

Notwithstanding the above conditions, if, at the time of any early redemption or
repurchase, the prevailing supervisory regulations applicable to the Issuer permit the
early redemption or repurchase only after compliance with one or more alternative or
additional pre-conditions to those set out above in § 5 (5) and (6), the Issuer shall
comply with such other and/or, as appropriate, additional pre-conditions, if any.

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

[(8) Definitions.

"Resolution Authority" means the authority pursuant to § 2 No 18 and 18a in
connection with § 3 (1) and (1a) BaSAG which is responsible for recovery or
resolution of the Issuer.

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

[In the case of ordinary senior eligible Notes the following applies in addition:

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

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

[(9)] Early Redemption Amount.

For purposes of subparagraph (2) of this § 5 and § 9, the Early Redemption Amount
of a Note shall be determined by the Fiscal Agent in accordance with the following
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formula:

where RB means the Early Redemption Amount, NB means the aggregate principal
amount, D means [®], being the numerator of the discount rate per annum and Z
means the Day Count Fraction, where the numerator of the Day Count Fraction
corresponds to the remaining life to maturity of the Notes from the early redemption
date (including) to the Maturity Date.

If the Issuer fails to pay the Early Redemption Amount when due, it shall be
calculated as provided above, except that reference to the Maturity Date shall refer
to the date on which upon due presentation and surrender of the relevant Note (if
required), payment is made.

§6
FISCAL AGENT AND PAYING AGENT

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

[Fiscal Agent: Deutsche Bank Aktiengesellschaft
Issuer Services
Taunusanlage 12
60325 Frankfurt am Main
Federal Republic of Germany]

[Austrian Fiscal Agent

and Paying Agent: Hypo Vorarlberg Bank
Aktiengesellschaft
Hypo-Passage 1
6900 Bregenz
Republic of Austria]

[Paying Agent: Deutsche Bank Aktiengesellschaft
Issuer Services
Taunusanlage 12
60325 Frankfurt am Main
Federal Republic of Germany]

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

(2) Variation or Termination of Appointment. The Issuer reserves the right at any time
to vary or terminate the appointment of the Fiscal Agent or the Paying Agent and to
appoint another Fiscal Agent or additional or other Paying Agents. The Issuer shall at
all times maintain [(i)] a Fiscal Agent [In the case of payments in U.S. dollars the
following applies: and (i) if payments at or through the offices of all Paying Agents
outside the United States (as defined in § 4 hereof) become illegal or are effectively
precluded because of the imposition of exchange controls or similar restrictions on
the full payment or receipt of such amounts in United States dollars, a Paying Agent
with a specified office in New York City]. Any variation, termination, appointment or
change shall only take effect (other than in the case of insolvency, when it shall be of
immediate effect) after not less than 30 nor more than 45 days' prior notice thereof
shall have been given to the Holders in accordance with § [12][13].

(3) Agents of the Issuer. The Fiscal Agent and the Paying Agent act solely as agents
of the Issuer and do not have any obligations towards or relationship of agency or
trust to any Holder.
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§7
TAXATION

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

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

(b) are payable by reason of the Holder having, or having had, some personal or
business connection with the Republic of Austria and not merely by reason of
the fact that payments in respect of the Notes are, or for purposes of taxation
are deemed to be, derived from sources in, or are secured in, the Republic of
Austria (for avoidance of doubt the German "Zinsabschlagsteuer' (withholding
tax/advanced income interest tax), the solidarity surcharge thereon, as well as
the Austrian "Kapitalertragsteuer' (withholding tax/capital-yields tax), each as in
effect at the time of the issue of the Notes, are regarded as a tax subject to this
sub section (b) and with respect to which no additional amounts will be payable),
or

(c) are withheld or deducted by a Paying Agent from a payment if the payment
could have been made by another Paying Agent without such withholding or
deduction, or

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

(e) are payable by reason of a change in law that becomes effective more than 30
days after the relevant payment becomes due, or is duly provided for and notice
thereof is published in accordance with § [12][13], whichever occurs later.

§8
PRESENTATION PERIOD

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

[§9
EVENTS OF DEFAULT

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

(a) the Issuer fails to pay principal or interest within 15 days from the relevant due
date, or

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

(c) any Capital Market Indebtedness exceeding EUR 5,000,000 of the Issuer
becomes prematurely payable as a result of a default in respect of the terms
thereof or any such Capital Market Indebtedness is not paid when due giving
regard to any grace period or any guarantee or other indemnity of the Issuer in
respect of any Capital Market Indebtedness exceeding EUR 5,000,000 of
another person which is not performed when due and drawn or within a grace
period which has been granted at the time of issue of such guarantee or other
indemnity; or

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

(e) a court institutes insolvency proceedings over the assets of the Issuer or orders
supervision over the Issuer or the Austrian Financial Market Authority
(Finanzmarktaufsichtsbehdérde — FMA), or any person appointed to supervise the
Issuer applies for the institution of insolvency proceedings or the Issuer or the
Austrian Financial Market Authority applies for the supervision over the Issuer;
or

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

"Capital Market Indebtedness" means any obligation (with the exception for any
covered securities (e.g. community bonds, covered bonds) issued by the Issuer) for
the payment of borrowed money with an initial maturity of more than one year which
is in the form of, or represented or evidenced by, a certificate of indebtedness or in
the form of, or represented or evidenced by bonds, notes, loan stock or other
securities which are, or are capable of being quoted, listed, dealt in or traded on a
stock exchange or other recognised securities market.

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

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

(3) Notice. Any notice, including any notice declaring Notes due, in accordance with
subparagraph (1) shall be made by means of a declaration in text format (Textform,
e.g. email or fax) or in written form in the German or English language sent to the
specified office of the Fiscal Agent together with proof that such Holder at the time of
such notice is a holder of the relevant Notes by means of a certificate of his
Custodian (as defined in § [13][14](4)) or in other appropriate manner.]

[§ 10
SUBSTITUTION

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

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

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

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

(d) the Issuer irrevocably and unconditionally guarantees in favour of each Holder
the payment of all sums payable by the Substitute Debtor in respect of the Notes
on terms equivalent to the terms of the form of the senior guarantee of the Issuer
in respect of unsubordinated Notes set out in the Agency Agreement and to the
guarantee of which the provisions set out below in § [10][11] applicable to the
Notes shall apply mutatis mutandis; and

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

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

§ [12][13].

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

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

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

§ [10][11]
AMENDMENT OF THE TERMS AND CONDITIONS, HOLDERS'
REPRESENTATIVE

(1) Amendment of the Terms and Conditions. In accordance with the Act on Debt
Securities of 2009 (Schuldverschreibungsgesetz aus Gesamtemissionen — "SchVG")
the Holders may agree with the Issuer on amendments of the Terms and Conditions
with regard to matters permitted by the SchVG by resolution with the majority
specified in subparagraph (2) Majority resolutions shall be binding on all Holders.
Resolutions which do not provide for identical conditions for all Holders are void,
unless Holders who are disadvantaged have expressly consented to their being
treated disadvantageously.

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

(3) Resolution of Holders. Resolutions of Holders shall be passed at the election of
the Issuer by vote taken without a meeting in accordance with § 18 SchVG or in a
Holder's meeting in accordance with § 9 SchVG.

(4) Chair of the vote. The vote will be chaired by a notary appointed by the Issuer or,
if the Holders' Representative (as defined below) has convened the vote, by the
Holders' Representative.
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(5) Voting rights. Each Holder participating in any vote shall cast votes in accordance
with the nominal amount or the notional share of its entitement to the outstanding
Notes.

(6) Holders' Representative.

[The Holders may by majority resolution appoint a common representative (the
"Holders' Representative") to exercise the Holders' rights on behalf of each
Holder.]

[The common representative (the "Holders' Representative") shall be [e]. The
liability of the Holders' Representative shall be limited to ten times the amount of its
annual remuneration, unless the Holders' Representative has acted willfully or with
gross negligence.]

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

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

§ [11][12]
FURTHER ISSUES, REPURCHASE AND CANCELLATION

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

(2) Repurchase. [In the case of eligible Notes the following applies: Provided that
all applicable regulatory and other statutory restrictions are observed, and provided
further that the conditions for an early redemption laid down in § 5 ([5]) are met, the]
[In the case of unsubordinated Notes (which are not eligible Notes) the
following applies: The] Issuer may at any time repurchase Notes in the open
market or otherwise at any price. Notes repurchased by the Issuer may, at the option
of the Issuer, be held, resold or surrendered to the Fiscal Agent for cancellation. If
purchases are made by tender, tenders for such Notes must be made available to all
Holders of such Notes alike.

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

§ [12][13]
NOTICES

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

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

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

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

[(2)1[(3)] Form of Notice. Notices to be given by any Holder shall be made by means
of a declaration in text format (Textform, e.g. email or fax) or in written form to be
sent together with an evidence of the Holder's entitlement in accordance with
paragraph 13 subparagraph (3) to the Fiscal Agent. Such notice may be given
through the Clearing System in such manner as the Fiscal Agent and the Clearing
System may approve for such purpose.

§ [13][14]
APPLICABLE LAW, PLACE OF JURISDICTION, PROCESS AGENT AND
ENFORCEMENT

(1) Applicable Law. The Notes, as to form and content, and all rights and obligations
of the Holders and the lIssuer, shall be governed by German law. The status
provisions in §2 shall be governed by, and shall be construed exclusively in
accordance with, Austrian law.

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

(3) Appointment of Authorised Agent. For any Proceedings before German courts,
the Issuer appoints Kanzlei Wucher & Kollegen, SedanstraBe 4, 88161 Lindenberg,
Federal Republic of Germany, as its authorised agent for service of process in the
Federal Republic of Germany.

(4) Enforcement. Any Holder of Notes may in any Proceedings against the Issuer, or
to which such Holder and the Issuer are parties, protect and enforce in his own name
his rights arising under such Notes on the basis of (i) a statement issued by the
Custodian with whom such Holder maintains a securities account in respect of the
Notes (a) stating the full name and address of the Holder, (b) specifying the
aggregate principal amount of Notes credited to such securities account on the date
of such statement and (c) confirming that the Custodian has given written notice to
the Clearing System containing the information pursuant to (a) and (b) and (ii) a copy
of the Note in global form certified as being a true copy by a duly authorised officer of
the Clearing System or a depository of the Clearing System, without the need for
production in such Proceedings of the actual records or the global note representing
the Notes. For purposes of the foregoing, "Custodian" means any bank or other
financial institution of recognised standing authorised to engage in securities custody
business with which the Holder maintains a securities account in respect of the
Notes and includes the Clearing System. Each Holder may, without prejudice to the
foregoing, protect and enforce his rights under these Notes also in any other way
which is admitted in the country of the Proceedings.
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§ [14][15]
LANGUAGE

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

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

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

[Eine deutsche Ubersetzung der Anleihebedingungen wird bei der bezeichneten
Geschiftsstelle der Emissionsstelle [sowie bei der bezeichneten Geschéftsstelle
[der] [einer jeden] Zahlistelle] zur kostenlosen Ausgabe bereitgehalten.]
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OPTION V — Terms and Conditions that apply to Pfandbriefe with fixed interest
rates

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1) Currency; Denomination. This Series of Pfandbriefe (the "Notes") of Hypo
Vorarlberg Bank AG (the "Issuer") is being issued in [Specified Currency] (the
"Specified Currency") in the aggregate principal amount [In the case the Global
Note is an NGN the following applies: ,subject to § 1(4),] of [aggregate principal
amount] (in words: [aggregate principal amount in words]) in the denomination of
[Specified Denomination] (the "Specified Denomination").

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

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

[(8) Temporary Global Note — Exchange.

(a) The Notes are initially represented by a temporary Global Note (the "Temporary
Global Note") without coupons. The Temporary Global Note will be
exchangeable for Notes in the Specified Denomination represented by a
permanent Global Note (the "Permanent Global Note") without coupons. The
Temporary Global Note and the Permanent Global Note shall each be signed by
authorised signatories of the Issuer and shall bear the necessary manual
certification of the trustee (Treuhdnder) and shall each be authenticated by or
on behalf of the Fiscal Agent. Definitive Notes and interest coupons will not be
issued.

(b) The Temporary Global Note shall be exchangeable for the Permanent Global
Note from a date (the "Exchange Date") 40 days after the date of issue of the
Temporary Global Note. Such exchange shall only be made upon delivery of
certifications to the effect that the beneficial owner or owners of the Notes
represented by the Temporary Global Note is not a U. S. person (other than
certain financial institutions or certain persons holding Notes through such
financial institutions) as required by U.S. tax law. The certification shall be in
compliance with the applicable United States Treasury Regulations. Payment of
interest on Notes represented by a Temporary Global Note will be made only
after delivery of 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 this
subparagraph. Any securities delivered in exchange for the Temporary Global
Note shall be delivered only outside of the United States (as defined in § 4(3)).]

(4) Clearing System. The Permanent Global Note representing the Notes will be kept
in custody by or on behalf of the Clearing System until all obligations of the Issuer
under the Notes have been satisfied. "Clearing System" means [In the case of
more than one Clearing System the following applies: each of] the following:
[OeKB CSD GmbH, Strauchgasse 1-3, 1010 Vienna, Austria ("OeKB")]
[Clearstream Banking AG, Neue BérsenstraBe 1, 60487 Frankfurt am Main, Federal
Republic of Germany ("CBF")] [Clearstream Banking S.A., 42 Avenue JF Kennedy,
1855 Luxembourg, Grand Duchy of Luxembourg ("CBL"),] [Euroclear Bank SA/NV,
Boulevard du Roi Albert Il, 1210 Brussels, Belgium ("Euroclear")] [(CBL and
Euroclear each an "International Central Securities Depositary" or "ICSD" and
together the "ICSDs")] and any successor in such capacity.
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[The Notes are issued in new global note ("NGN") form and are kept in custody by a
common safekeeper on behalf of both ICSDs.

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

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

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

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

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

§2
STATUS

The Notes constitute direct, unconditional and unsubordinated obligations of the
Issuer ranking pari passu among themselves. The Notes are covered in accordance
with the Austrian Act Concerning Pfandbriefe and Related Bonds of Public Law
Credit Institutions (Gesetz lber die Pfandbriefe und  verwandten
Schuldverschreibungen déffentlich-rechtlicher Kreditanstalten (Pfandbriefgesetz)) and
rank pari passu with all other unsubordinated obligations of the Issuer, present and
future, under [Public] [Mortgage] Pfandbriefe which are covered by the same asset
cover pool (Deckungsstock).

§3
INTEREST

(1) Rate of Interest and Interest Payment Dates.

[The Notes shall bear interest on their aggregate principal amount at the rate of
[Rate of Interest] per cent. per annum from (and including) [Interest
Commencement Date] to (but excluding) the Maturity Date (as defined in § 5(1)).
Interest shall be payable in arrears on [Fixed Interest Date or Dates] in each year
(each such date, an "Interest Payment Date").]

[The Notes shall bear interest on their aggregate principal amount as follows:

from to

(and including) (but excluding) per cent. per annum
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[specified dates]

[specified dates] [specified rates]]

(the "Interest
Commencement Date")

The first payment of interest shall be made on [First Interest Payment Date] [In the
case of a first short or long Calculation Period the following applies: and will
amount to [Initial Broken Amount for Specified Denomination] for a Note in the
Specified Denomination]. [If the Maturity Date is not a Fixed Interest Date the
following applies: Interest in respect of the period from [Fixed Interest Payment
Date preceding the Maturity Date] (inclusive) to the Maturity Date (exclusive) will
amount to [Final Broken Amount for Specified Denomination] for a Note in the
Specified Denomination.]

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

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

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

[the immediately preceding Business Day.]

In this § 3 "Business Day" means

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

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

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

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

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

(2) Accrual of Interest. The Notes shall cease to bear interest as from the expiry of
the day preceding their due date for redemption. If the Issuer shall fail to redeem the
Notes when due, interest shall continue to accrue on the outstanding aggregate
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principal amount of the Notes beyond the due date until the expiry of the day
preceding the day of the actual redemption of the Notes at the higher of the default
rate of interest established by law or the rate of interest of the Notes.’

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

(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"):

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

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

[the sum of:

(A) the number of days in such Calculation Period falling in the Reference
Period in which the Calculation Period begins divided by [In the case of Reference
Periods of less than one year the following applies: the product of (1)] the
number of days in such Reference Period [In the case of Reference Periods of
less than one year the following applies: and (2) the number of Interest Payment
Dates that occur in one calendar year or that would occur in one calendar year if
interest were payable in respect of the whole of such year]; and

(B)the number of days in such Calculation Period falling in the next Reference
Period divided by [In the case of Reference Periods of less than one year the
following applies: the product of (1)] the number of days in such Reference Period
[In the case of Reference Periods of less than one year the following applies:
and (2) the number of Interest Payment Dates that occur in one calendar year or that
would occur in one calendar year if interest were payable in respect of the whole of
such year].]

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

1

The default interest rate by law is 4 per cent. p. a. as per § 1000 (1) ABGB. In commercial transactions between

undertakings the default interest is 8 percentage points over the base-interest-rate as per § 1 Euro-JuBeG.



In the case of
30/360, 360/360 or
Bond Basis the
following applies

In the case of
30E/360 or
Eurobond Basis
the following
applies

In the case of
interest payable
on a Temporary
Global Note the
following applies

In the case of
Notes not
denominated in
EUR the following
applies

In the case the
Clearing System
and TARGET shall
be open the

155

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

[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 in respect of Notes shall be made,
subject to subparagraph (2) below, to the Clearing System or to its order for
credit to the accounts of the relevant account holders of the Clearing System
outside the United States.

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

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

(2) Manner of Payment. Subject to (i) applicable fiscal and other laws and
regulations and (ii) any withholding or deduction required pursuant to an agreement
described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the
"Code") or otherwise imposed pursuant to Sections 1471 through 1474 of the Code,
any regulations or agreements thereunder, any official interpretations thereof, or any
law implementing an intergovernmental approach thereto, payments of amounts due
in respect of the Notes shall be made in the Specified Currency.

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

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

(5) Payment Business Day. If the Maturity Date (as defined in § 5 (1)) in respect of
any Note is not a Payment Business Day then the Holder shall not be entitled to
payment until the next such day and shall not be entitled to further interest or other
payment in respect of such delay. For these purposes, "Payment Business Day"
means

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

[a day (other than a Saturday or a Sunday) on which the Clearing System as well as
all relevant parts of the Trans-European Automated Real-time Gross Settlement
Express Transfer System 2 ("TARGET") are open to effect payments.]
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(6) References to Principal. Reference in these Terms and Conditions to principal in
respect of the Notes shall be deemed to include, as applicable: the Final
Redemption Amount of the Notes; [If redeemable at the option of the Issuer the
following applies: the Call Redemption Amount of the Notes;] [If redeemable at
the option of the Holder the following applies: the Put Redemption Amount of the
Notes;] and any premium and any other amounts which may be payable under or in
respect of the Notes.

(7) Deposit of Principal and Interest. The Issuer may pursuant to § 1425 Austrian
Civil Code (ABGB) deposit with the competent court principal or interest not claimed
by Holders within 12 months after the Maturity Date, even though such Holders may
not be in default of acceptance of payment. If and to the extent that the deposit is
effected, made public, and the rights of withdrawal and revocation are waived, the
respective claims of such Holders against the Issuer shall cease.

§5
REDEMPTION

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

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

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

Call Redemption Date(s) Call Redemption Amount(s)

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

[ ] [ ]

[ ] [ ]

[If the Notes are subject to Early Redemption at the Option of the Holder
the following applies: The Issuer may not exercise such option in respect of
any Note which is the subject of the prior exercise by the Holder thereof of its
option to require the redemption of such Note under subparagraph [(3)] of this

§51]

(b) Notice of redemption shall be given by the Issuer to the Holders of the Notes in
accordance with § 10. Such notice shall specify:

(i) the securities identification numbers of the Notes subject to redemption;

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

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

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

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

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

[ ] [ ]
[ ] [ ]

[If the Notes are subject to Early Redemption at the option of the Issuer
the following applies: The Holder may not exercise such option in respect of
any Note which is the subject of the prior exercise by the Issuer of its option to
redeem such Note under this § 5.]

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

§6
FISCAL AGENT AND PAYING AGENT

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

[Fiscal Agent: Deutsche Bank Aktiengesellschaft
Issuer Services
Taunusanlage 12
60325 Frankfurt am Main
Federal Republic of Germany]

[Austrian Fiscal Agent

and Paying Agent: Hypo Vorarlberg Bank
Aktiengesellschaft
Hypo-Passage 1
6900 Bregenz
Republic of Austria]

[Paying Agent: Deutsche Bank Aktiengesellschaft
Issuer Services
Taunusanlage 12
60325 Frankfurt am Main
Federal Republic of Germany]

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

(2) Variation or Termination of Appointment. The Issuer reserves the right at any
time to vary or terminate the appointment of the Fiscal Agent or the Paying Agent
and to appoint another Fiscal Agent or additional or other Paying Agents. The Issuer
shall at all times maintain [(i)] a Fiscal Agent [In the case of payments in U.S.
Dollars the following applies: and (ii) if payments at or through the offices of all
Paying Agents outside the United States (as defined in § 4 hereof) become illegal or
are effectively precluded because of the imposition of exchange controls or similar
restrictions on the full payment or receipt of such amounts in United States dollars, a
Paying Agent with a specified office in New York City]. Any variation, termination,
appointment or change shall only take effect (other than in the case of insolvency,
when it shall be of immediate effect) after not less than 30 nor more than 45 days'
prior notice thereof shall have been given to the Holders in accordance with § 10.

(3) Agents of the Issuer. The Fiscal Agent, and the Paying Agent act solely as agent
of the Issuer and do not have any obligations towards or relationship of agency or
trust to any Holder.
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§7
TAXATION

All amounts payable in respect of the Notes shall be made without withholding or
deduction for or on account of any present or future taxes or duties of whatever
nature imposed or levied by or on behalf of the Republic of Austria or any political
subdivision or any authority thereof or therein having power to tax unless such
withholding or deduction is required by law.

§8
PRESCRIPTION, PRECLUSION

(1) Interest. A claim for payment of interest shall by statute be barred after expiry of
three years.

(2) Principal. The right to claim payment of principal shall lapse ten years after the
respective due date unless such claim has been filed with court before such time.

§9
FURTHER ISSUES, REPURCHASE AND CANCELLATION

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

(2) Repurchases. The Issuer may at any time repurchase Notes in the open market
or otherwise at any price. Notes repurchased by the Issuer may, at the option of the
Issuer, be held, resold or surrendered to the Fiscal Agent for cancellation. If
repurchases are made by tender, tenders for such Notes must be made available to
all Holders of such Notes alike.

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

§10
NOTICES

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

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

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

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

[(2)1[(3)] Form of Notice. Notices to be given by any Holder shall be made by means
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of a declaration in text format (Textform, e.g. email or fax) or in written form to be
sent together with an evidence of the Holder's entitlement in accordance with
paragraph 11 subparagraph (3) to the Fiscal Agent. Such notice may be given
through the Clearing System in such manner as the Fiscal Agent and the Clearing
System may approve for such purpose.

§ 11
APPLICABLE LAW, PLACE OF JURISDICTION AND ENFORCEMENT

(1) Applicable Law. The Notes, as to form and content, and all rights and obligations
of the Holders and the lIssuer, shall be governed by Austrian law excluding its
conflict of laws rules.

(2) Submission to Jurisdiction. The competent court in Feldkirch shall have non-
exclusive jurisdiction for any action or other legal proceedings ("Proceedings")
arising out of or in connection with the Notes. The submission to the jurisdiction of
the courts of Feldkirch shall not (and shall not be construed so as to) limit the right of
any Holder to take Proceedings in any other court of competent jurisdiction (in
particular, and as far as mandatorily competent, a place of consumer jurisdiction).

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

§12
LANGUAGE

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

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

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

[Eine deutsche Ubersetzung der Anleihebedingungen wird bei der bezeichneten
Geschiftsstelle der Emissionsstelle sowie bei der bezeichneten Geschéftsstelle
[der] [einer jeden] Zahlstelle] zur kostenlosen Ausgabe bereitgehalten.]
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OPTION VI — Terms and Conditions that apply to Pfandbriefe with floating
interest rates

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1) Currency; Denomination. This Series of Pfandbriefe (the "Notes") of Hypo
Vorarlberg Bank AG (the "Issuer") is being issued in [Specified Currency] (the
"Specified Currency") in the aggregate principal amount [In the case the Global
Note is an NGN the following applies:,subject to § 1(4),] of [aggregate principal
amount] (in words: [aggregate principal amount in words]) in the denomination of
[Specified Denomination] (the "Specified Denomination").

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

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

[(8) Temporary Global Note — Exchange.

(a) The Notes are initially represented by a temporary Global Note (the "Temporary
Global Note") without coupons. The Temporary Global Note will be
exchangeable for Notes in the Specified Denomination represented by a
permanent Global Note (the "Permanent Global Note") without coupons. The
Temporary Global Note and the Permanent Global Note shall each be signed by
authorised signatories of the Issuer and shall bear the necessary manual
certification of the trustee (Treuhdnder) and shall each be authenticated by or
on behalf of the Fiscal Agent. Definitive Notes and interest coupons will not be
issued.

(b) The Temporary Global Note shall be exchangeable for the Permanent Global
Note from a date (the "Exchange Date") 40 days after the date of issue of the
Temporary Global Note. Such exchange shall only be made upon delivery of
certifications to the effect that the beneficial owner or owners of the Notes
represented by the Temporary Global Note is not a U. S. person (other than
certain financial institutions or certain persons holding Notes through such
financial institutions) as required by U.S. tax law. The certification shall be in
compliance with the applicable United States Treasury Regulations. Payment of
interest on Notes represented by a Temporary Global Note will be made only
after delivery of 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 this
subparagraph. Any securities delivered in exchange for the Temporary Global
Note shall be delivered only outside of the United States (as defined in § 4(3)).]

(4) Clearing System. The Permanent Global Note representing the Notes will be kept
in custody by or on behalf of the Clearing System until all obligations of the Issuer
under the Notes have been satisfied. "Clearing System" means [in the case of
more than one Clearing System the following applies: each of] the following:
[OeKB CSD GmbH, Strauchgasse 1-3, 1010 Vienna, Austria ("OeKB")]
[Clearstream Banking AG, Neue BérsenstraBe 1, 60487 Frankfurt am Main, Federal
Republic of Germany ("CBF")] [Clearstream Banking S.A., 42 Avenue JF Kennedy,
1855 Luxembourg, Grand Duchy of Luxembourg ("CBL"),] [Euroclear Bank SA/NV,
Boulevard du Roi Albert Il, 1210 Brussels, Belgium ("Euroclear")] [(CBL and
Euroclear each an "International Central Securities Depositary" or "ICSD" and
together the "ICSDs")] and any successor in such capacity.
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[The Notes are issued in new global note ("NGN") form and are kept in custody by a
common safekeeper on behalf of both ICSDs.

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

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

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

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

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

§2
STATUS

The Notes constitute direct, unconditional and unsubordinated obligations of the
Issuer ranking pari passu among themselves. The Notes are covered in accordance
with the Austrian Act Concerning Pfandbriefe and Related Bonds of Public Law
Credit Institutions (Gesetz lber die Pfandbriefe und  verwandten
Schuldverschreibungen déffentlich-rechtlicher Kreditanstalten (Pfandbriefgesetz)) and
rank pari passu with all other unsubordinated obligations of the Issuer, present and
future, under [Public] [Mortgage] Pfandbriefe which are covered by the same asset
cover pool (Deckungsstock).

§3
INTEREST

(1) Interest Payment Dates.

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

(b) "Interest Payment Date" means

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

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

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

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

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

[the immediately preceding Business Day.]

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

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

(d) Inthis § 3 "Business Day" means

[a day which is a day (other than a Saturday or a Sunday) on which commercial
banks are generally open for business in, and foreign exchange markets settle
payments in [relevant financial centre(s)][.][and]

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

[(2) Rate of Interest. The rate of interest (the "Rate of Interest") for each Interest
Period (as defined below) will, except as provided below, be the offered quotation
(expressed as a percentage rate per annum) for deposits in the Specified Currency
for that Interest Period which appears on the Screen Page as of 11:00 a.m.
(Brussels time) on the Interest Determination Date (as defined below) [multiplied by
[factor]] [[plus] [minus] the Margin (as defined below)], all as determined by the
Calculation Agent.
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"Interest Period" means each period from (and including) the Interest
Commencement Date to (but excluding) the first Interest Payment Date and from
(and including) each Interest Payment Date to (but excluding) the following Interest
Payment Date.

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

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

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

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

If the Rate of Interest cannot be determined in accordance with the foregoing
provisions of this paragraph, the Rate of Interest shall be the offered quotation or the
arithmetic mean of the offered quotations on the Screen Page, as described above,
on the last day preceding the Interest Determination Date on which such quotations
were offered [[plus] [minus] the Margin (though substituting, where a different
Margin is to be applied to the relevant Interest Period from that which applied to the
last preceding Interest Period, the Margin relating to the relevant Interest Period in
place of the Margin relating to that last preceding Interest Period)].

If the offered quotation for the relevant Interest Period has ceased to be published
on the Screen Page as a result of the offered quotation ceasing to be calculated or
administered and a suitable substitute reference rate is available which either is
officially announced as successor to the offered quotation or, failing that, in the
opinion of the Issuer, comes as close as possible to the composition of the existing
offered quotation, the existing offered quotation will be replaced for the remaining
term to maturity of the Notes by this substitute reference rate. A precondition for this
is that, in accordance with Article 29 sub-paragraph (1) of the Regulation (EU)
2016/1011 of the European Parliament and of the Council of 8 June 2016 on indices
used as benchmarks in financial instruments and financial contracts or to measure
the performance of investment funds (the "Benchmark Regulation"), the substitute
reference rate (x) will be provided by an administrator located in the European Union
and which will be included in the register as referred to in Article 36 of the
Benchmark Regulation or (y) will be provided by an administrator located in a third
country for use in the European Union and the substitute reference rate as well as
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the administrator will be included in the register as referred to in Article 36 of the
Benchmark Regulation. Notice of any such substitution shall be published in
accordance with § [11][12][13]. If no suitable substitute reference rate is officially
announced as successor to the offered quotation or if the Issuer is unable or
unwilling to determine the substitute reference rate prior to the Interest
Determination Date relating to the next succeeding Interest Period in accordance
with this paragraph, the Rate of Interest applicable to such Interest Period shall be
the offered quotation on the Screen Page, as described above, on the last day
preceding the Interest Determination Date on which such offered quotation was
displayed [[plus] [minus] the Margin (as defined above)], all as determined by the
Calculation Agent.

As used herein, "Reference Banks" means those offices of four of such banks in
the interbank market in the Euro-Zone whose offered rates were used to determine
such quotation when such quotation last appeared on the Screen Page.

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

"representative amount" means an amount that is representative for a single trans-
action in the relevant market at the relevant time.

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

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

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

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

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

"Screen Page" means Reuters screen page [LIBOR01][LIBOR02] or any successor
page.

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

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

"representative amount" means an amount that is representative for a single trans-
action in the relevant market at the relevant time.

If the Rate of Interest cannot be determined in accordance with the foregoing
provisions of this paragraph, the Rate of Interest shall be the offered quotation or the
arithmetic mean of the offered quotations on the Screen Page, as described above,
on the last day preceding the Interest Determination Date on which such quotations
were offered [[plus] [minus] the Margin (though substituting, where a different
Margin is to be applied to the relevant Interest Period from that which applied to the
last preceding Interest Period, the Margin relating to the relevant Interest Period in
place of the Margin relating to that last preceding Interest Period)].

If the offered quotation for the relevant Interest Period has ceased to be published
on the Screen Page as a result of the offered quotation ceasing to be calculated or
administered and a suitable substitute reference rate is available which either is
officially announced as successor to the offered quotation or, failing that, in the
opinion of the Issuer, comes as close as possible to the composition of the existing
offered quotation, the existing offered quotation will be replaced for the remaining
term to maturity of the Notes by this substitute reference rate. A precondition for this
is that, in accordance with Article 29 sub-paragraph (1) of the Regulation (EU)
2016/1011 of the European Parliament and of the Council of 8 June 2016 on indices
used as benchmarks in financial instruments and financial contracts or to measure
the performance of investment funds (the "Benchmark Regulation"), the substitute
reference rate (x) will be provided by an administrator located in the European Union
and which will be included in the register as referred to in Article 36 of the
Benchmark Regulation or (y) will be provided by an administrator located in a third
country for use in the European Union and the substitute reference rate as well as
the administrator will be included in the register as referred to in Article 36 of the
Benchmark Regulation. Notice of any such substitution shall be published in
accordance with § [11][12][13]. If no suitable substitute reference rate is officially
announced as successor to the offered quotation or if the Issuer is unable or
unwilling to determine the substitute reference rate prior to the Interest
Determination Date relating to the next succeeding Interest Period in accordance
with this paragraph, the Rate of Interest applicable to such Interest Period shall be
the offered quotation on the Screen Page, as described above, on the last day
preceding the Interest Determination Date on which such offered quotation was
displayed [[plus] [minus] the Margin (as defined above)], all as determined by the
Calculation Agent.

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

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

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

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

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

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

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

"Screen Page" means Reuters page ICESWAP?2 or the relevant successor page on
that service or on any other service as may be nominated as the information vendor
for the purposes of displaying rates or prices comparable to the relevant offered
quotation.

If at such time the Screen Page is not available or if no EUR [maturity] [and] [or]
[EUR [maturity]] Year Swap Rate appears at that time, the Calculation Agent shall
request each of the Reference Banks (as defined below) to provide the Calculation
Agent with its [relevant] mid-market annual swap rate quotation at approximately
11:10 a.m. (Frankfurt time) on the relevant Interest Determination Date. For this
purpose, the [relevant] annual swap rate means the mean of the [relevant] bid and
offered rates for the annual fixed leg (calculated on a 30/360 day count basis) of a
fixed for floating euro interest rate swap transaction with a [maturity] maturity [and]
[or] [a [maturity] maturity] commencing on that day and in a representative amount
with an acknowledged dealer of good credit in the swap market where, the floating
leg (calculated on an Actual/360 day count basis), is the equivalent to the rate for
deposits in euro for a period of six months ("6-months EURIBOR") which appears
on Reuters EURIBORO1 (or any successor page). The Calculation Agent will request
the principal office of each of the Reference Banks to provide a quotation of its rate.
If at least three quotations are provided, the [relevant] reference rate for such day
will be the arithmetic mean of the quotations, eliminating the highest quotation (or, in
the event of equality, one of the highest) and the lowest quotation (or, in the event of
equality, one of the lowest) [multiplied by [factor]] [[plus] [minus] the Margin].

If the relevant swap rates cannot be determined in accordance with the foregoing
provisions of this paragraph, the relevant swap rates shall be the rate or the
arithmetic mean of the rates on the Screen Page, as described above, on the last
day preceding the Interest Determination Date on which such rates were offered.

"representative amount" means an amount that is representative for a single trans-
action in the relevant market at the relevant time.

As used herein, "Reference Banks" means five leading swap dealers in the
Frankfurt interbank market.]

[(8) [Minimum] [and] [Maximum] Rate of Interest. [If the Rate of Interest in respect
of any Interest Period determined in accordance with the above provisions is less
than [0 per cent.] [Minimum Rate of Interest], the Rate of Interest for such Interest
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Period shall be [0 per cent.] [Minimum Rate of Interest].]

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

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

[(5)] Notification of Rate of Interest and Interest Amount. The Calculation Agent will
cause the Rate of Interest, each Interest Amount for each Interest Period, each
Interest Period and the relevant Interest Payment Date to be notified to the Issuer [In
the case of Notes listed on a stock exchange the following applies:, the Paying
Agent(s)] and to the Holders in accordance with § 10 as soon as possible after their
determination, but in no event later than the fourth [London] [Frankfurt] [TARGET]
[relevant financial centre(s)] Business Day (as defined in § 3(2)) thereafter, and, if
required by the rules of any stock exchange on which the Notes are from time to
time listed, to such stock exchange, as soon as possible after their determination,
but in no event later than the first day of the relevant Interest Period. Each Interest
Amount and Interest Payment Date so notified may subsequently be amended (or
appropriate alternative arrangements made by way of adjustment) without notice in
the event of an extension or shortening of the Interest Period. Any such amendment
will be promptly notified to any stock exchange on which the Notes are then listed [In
the case of Notes listed on a stock exchange the following applies:, the Paying
Agent(s)] and to the Holders in accordance with § 10.

[(6)] Determinations Binding. All certificates, communications, opinions,
determinations, calculations, quotations and decisions given, expressed, made or
obtained for the purposes of the provisions of this § 3 by the Calculation Agent shall
(in the absence of manifest error) be binding on the Issuer, the Fiscal Agent [, the
Paying Agent(s)] and the Holders.

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

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

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

[the actual number of days in the Calculation Period divided by the number of days

1

The default interest rate by law is 4 per cent. p. a. as per § 1000 (1) ABGB. In commercial transactions

between

undertakings the default interest is 8 percentage points over the base-interest-rate as per § 1 Euro-JuBeG.
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in the Reference Period in which the Calculation Period falls.]

[the actual number of days in the Calculation Period divided by the product of (1) the
number of days in the Reference Period in which the Calculation Period falls and (2)
the number of Interest Payment Dates that occur in one calendar year or that would
occur in one calendar year if interest were payable in respect of the whole of such
year.]

[the sum of:

(A) the number of days in such Calculation Period falling in the Reference
Period in which the Calculation Period begins divided by [In the case of Reference
Periods of less than one year the following applies: the product of (1)] the
number of days in such Reference Period [In the case of Reference Periods of
less than one year the following applies: and (2) the number of Interest Payment
Dates that occur in one calendar year or that would occur in one calendar year if
interest were payable in respect of the whole of such year]; and

(B) the number of days in such Calculation Period falling in the next Reference
Period divided by [In the case of Reference Periods of less than one year the
following applies: the product of (1)] the number of days in such Reference Period
[In the case of Reference Periods of less than one year the following applies:
and (2) the number of Interest Payment Dates that occur in one calendar year or that
would occur in one calendar year if interest were payable in respect of the whole of
such year].]

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

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

[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
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lengthened to a 30-day month).]

[The actual number of days in the Calculation Period divided by 365.]

[The actual number of days in the Calculation Period divided by 360.]

§4
PAYMENTS

(1) (a) Payment of Principal. Payment of principal in respect of Notes shall be made,
subject to subparagraph (2) below, to the Clearing System or to its order for
credit to the accounts of the relevant account holders of the Clearing System
outside the United States.

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

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

(2) Manner of Payment. Subject to (i) applicable fiscal and other laws and
regulations and (ii) any withholding or deduction required pursuant to an agreement
described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the
"Code") or otherwise imposed pursuant to Sections 1471 through 1474 of the Code,
any regulations or agreements thereunder, any official interpretations thereof, or any
law implementing an intergovernmental approach thereto, payments of amounts due
in respect of the Notes shall be made in the Specified Currency.

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

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

(5) Payment Business Day. If the date for payment of any amount in respect of any
Note is not a Payment Business Day then the Holder shall not be entitled to payment
until the next such day and shall not be entitled to further interest or other payment
in respect of such delay. For these purposes, "Payment Business Day" means a
Business Day (as defined in § 3(1)).

(6) References to Principal. Reference in these Terms and Conditions to principal in
respect of the Notes shall be deemed to include, as applicable: the Final
Redemption Amount of the Notes; [If redeemable at the option of the Issuer the
following applies: the Call Redemption Amount of the Notes;] [If redeemable at
the option of the Holder the following applies: the Put Redemption Amount of the
Notes;] and any premium and any other amounts which may be payable under or in
respect of the Notes.

(7) Deposit of Principal and Interest. The Issuer may pursuant to § 1425 Austrian
Civil Code (ABGB) deposit with the competent court principal or interest not claimed
by Holders within 12 months after the Maturity Date, even though such Holders may
not be in default of acceptance of payment. If and to the extent that the deposit is
effected, made public, and the rights of withdrawal and revocation are waived, the
respective claims of such Holders against the Issuer shall cease.
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§5
REDEMPTION

(1) Redemption at Maturity. Unless previously redeemed in whole or in part or
purchased and cancelled, the Notes shall be redeemed at their Final Redemption
Amount on the Interest Payment Date falling in [Redemption Month] (the "Maturity
Date"). The Final Redemption Amount in respect of each Note shall be its principal
amount.

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

(a)

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

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

[ ] [ ]

[If the Notes are subject to Early Redemption at the Option of the Holder
the following applies: The Issuer may not exercise such option in respect of
any Note which is the subject of the prior exercise by the Holder thereof of its
option to require the redemption of such Note under subparagraph [(3)] of this

§51]

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

Call Redemption Amount(s)

[Call Redemption Amount(s)]

(i) the securities identification numbers of the Notes subject to redemption;
(ii) the Call Redemption Amount at which such Notes are to be redeemed; and

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

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

(a)

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

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

[If the Notes are subject to Early Redemption at the option of the Issuer
the following applies: The Holder may not exercise such option in respect of
any Note which is the subject of the prior exercise by the Issuer of its option to
redeem such Note under this § 5.]

Put Redemption Amount(s)

[Put Redemption Amount(s)]

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

§6
FISCAL AGENT, PAYING AGENT AND CALCULATION AGENT

(1) Appointment; Specified Offices. The initial Fiscal Agent, Paying Agent and the
Calculation Agent and their respective initial specified offices are:

[Fiscal Agent: Deutsche Bank Aktiengesellschaft
Issuer Services

Taunusanlage 12

60325 Frankfurt am Main

Federal Republic of Germany]

[Austrian Fiscal Agent
and Paying Agent: Hypo Vorarlberg Bank
Aktiengesellschaft
Hypo-Passage 1

6900 Bregenz
Republic of Austria]

[Paying Agent: Deutsche Bank Aktiengesellschaft
Issuer Services

Taunusanlage 12

60325 Frankfurt am Main

Federal Republic of Germany]

[The Fiscal Agent shall also act as Calculation Agent.]

[The Calculation Agent and its initial specified office shall be:

Calculation Agent: [name and specified office]]

The Fiscal Agent and the Paying Agentand the Calculation Agentreserve the right at
any time to change their respective specified office to some other specified office in
the same city.

(2) Variation or Termination of Appointment. The Issuer reserves the right at any
time to vary or terminate the appointment of the Fiscal Agent or the Paying Agent
and to appoint another Fiscal Agent or additional or other Paying Agents or another
the Calculation Agent. The Issuer shall at all times maintain (i) a Fiscal Agent [In the
case of payments in U.S. Dollars the following applies: and (i) if payments at or
through the offices of all Paying Agents outside the United States (as defined in § 4
hereof) become illegal or are effectively precluded because of the imposition of
exchange controls or similar restrictions on the full payment or receipt of such
amounts in United States dollars, a Paying Agent with a specified office in New York
City] and [(iii)] a Calculation Agent. Any variation, termination, appointment or
change shall only take effect (other than in the case of insolvency, when it shall be of
immediate effect) after not less than 30 nor more than 45 days' prior notice thereof
shall have been given to the Holders in accordance with § 10.

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

§7
TAXATION

All amounts payable in respect of the Notes shall be made without withholding or
deduction for or on account of any present or future taxes or duties of whatever
nature imposed or levied by or on behalf of the Republic of Austria or any political
subdivision or any authority thereof or therein having power to tax unless such
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withholding or deduction is required by law.

§8
PRESCRIPTION, PRECLUSION

(1) Interest. A claim for payment of interest shall by statute be barred after expiry of
three years.

(2) Principal. The right to claim payment of principal shall lapse ten years after the
respective due date unless such claim has been filed with court before such time.

§9
FURTHER ISSUES, REPURCHASE AND CANCELLATION

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

(2) Repurchase. The Issuer may at any time repurchase Notes in the open market or
otherwise at any price. Notes repurchased by the Issuer may, at the option of the
Issuer, be held, resold or surrendered to the Fiscal Agent for cancellation. If
repurchases are made by tender, tenders for such Notes must be made available to
all Holders of such Notes alike.

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

§10
NOTICES

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

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

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

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

[(2)1[(3)] Form of Notice. Notices to be given by any Holder shall be made by means
of a declaration in text format (Textform, e.g. email or fax) or in written form to be
sent together with an evidence of the Holder's entitlement in accordance with
paragraph 11 subparagraph (3) to the Fiscal Agent. Such notice may be given
through the Clearing System in such manner as the Fiscal Agent and the Clearing
System may approve for such purpose.
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§ 11
APPLICABLE LAW, PLACE OF JURISDICTION AND ENFORCEMENT

(1) Applicable Law. The Notes, as to form and content, and all rights and obligations
of the Holders and the Issuer, shall be governed by Austrian law excluding its
conflict of laws rules.

(2) Submission to Jurisdiction. The competent court in Feldkirch shall have non-
exclusive jurisdiction for any action or other legal proceedings ("Proceedings")
arising out of or in connection with the Notes. The submission to the jurisdiction of
the courts of Feldkirch shall not (and shall not be construed so as to) limit the right of
any Holder to take Proceedings in any other court of competent jurisdiction (in
particular, and as far as mandatorily competent, a place of consumer jurisdiction).

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

§12
LANGUAGE

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

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

[These Terms and Conditions are written in the English language only.]
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[Eine deutsche Ubersetzung der Anleihebedingungen wird bei der bezeichneten
Geschéftsstelle der Emissionsstelle sowie bei der bezeichneten Geschéftsstelle
[der] [einer jeden] Zahistelle] zur kostenlosen Ausgabe bereitgehalten.]
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OPTION VIl - Terms and Conditions that apply to Pfandbriefe without periodic
interest payments (Zero Coupon)

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1) Currency; Denomination. This Series of Pfandbriefe (the "Notes") of Hypo
Vorarlberg Bank AG (the "Issuer") is being issued in [Specified Currency] (the
"Specified Currency") in the aggregate principal amount [In the case the Global
Note is an NGN the following applies: , subject to § 1(4),] of [aggregate principal
amount] (in words: [aggregate principal amount in words]) in the denomination of
[Specified Denomination] (the "Specified Denomination").

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

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

[(38) Temporary Global Note — Exchange.

(a) The Notes are initially represented by a temporary Global Note (the "Temporary
Global Note") without coupons. The Temporary Global Note will be
exchangeable for Notes in the Specified Denomination represented by a
permanent Global Note (the "Permanent Global Note") without coupons. The
Temporary Global Note and the Permanent Global Note shall each be signed by
authorised signatories of the Issuer and shall bear the necessary manual
certification of the trustee (Treuhdnder) and shall each be authenticated by or
on behalf of the Fiscal Agent. Definitive Notes and interest coupons will not be
issued.

(b) The Temporary Global Note shall be exchangeable for the Permanent Global
Note from a date (the "Exchange Date") 40 days after the date of issue of the
Temporary Global Note. Such exchange shall only be made upon delivery of
certifications to the effect that the beneficial owner or owners of the Notes
represented by the Temporary Global Note is not a U. S. person (other than
certain financial institutions or certain persons holding Notes through such
financial institutions) as required by U.S. tax law. The certification shall be in
compliance with the applicable United States Treasury Regulations. Payment of
interest on Notes represented by a Temporary Global Note will be made only
after delivery of 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 this
subparagraph. Any securities delivered in exchange for the Temporary Global
Note shall be delivered only outside of the United States (as defined in § 4(3)).]

(4) Clearing System. The Permanent Global Note representing the Notes will be kept
in custody by or on behalf of the Clearing System until all obligations of the Issuer
under the Notes have been satisfied. "Clearing System" means [In the case of
more than one Clearing System the following applies: each of] the following:
[OCeKB CSD GmbH, Strauchgasse 1-3, 1010 Vienna, Austria ("OeKB")]
[Clearstream Banking AG, Neue BoérsenstraBe 1, 60487 Frankfurt am Main, Federal
Republic of Germany ("CBF")] [Clearstream Banking S.A:, 42 Avenue JF Kennedy,
1855 Luxembourg, Grand Duchy of Luxembourg ("CBL"),] [Euroclear Bank SA/NV,
Boulevard du Roi Albert Il, 1210 Brussels, Belgium ("Euroclear")] [(CBL and
Euroclear each an "International Central Securities Depositary" or "ICSD" and
together the "ICSDs")] and any successor in such capacity.
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[The Notes are issued in new global note ("NGN") form and are kept in custody by a
common safekeeper on behalf of both ICSDs.

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

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

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

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

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

§2
STATUS

The Notes constitute direct, unconditional and unsubordinated obligations of the
Issuer ranking pari passu among themselves. The Notes are covered in accordance
with the Austrian Act Concerning Pfandbriefe and Related Bonds of Public Law
Credit Institutions (Gesetz lber die Pfandbriefe und  verwandten
Schuldverschreibungen déffentlich-rechtlicher Kreditanstalten (Pfandbriefgesetz)) and
rank pari passu with all other unsubordinated obligations of the Issuer, present and
future, under [Public] [Mortgage] Pfandbriefe which are covered by the same asset
cover pool (Deckungsstock).

§3
INTEREST

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

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

(3) Day Count Fraction. "Day Count Fraction" means, in respect of the calculation

1

The default interest rate by law is 4 per cent. p.a. as per § 1000 (1) ABGB. In commercial transactions between
undertakings the default interest is 8 percentage points over the base-interest-rate as per § 1 Euro-JuBeG.
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of an amount of interest on any Note for any period of time (the "Calculation
Period"):

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

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

[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 in respect of Notes shall be made,
subject to subparagraph (2) below, to the Clearing System or to its order for credit to
the accounts of the relevant account holders of the Clearing System outside of the
United States.

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

(2) Manner of Payment. Subject to (i) applicable fiscal and other laws and
regulations and (ii) any withholding or deduction required pursuant to an agreement
described in Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the
"Code") or otherwise imposed pursuant to Sections 1471 through 1474 of the Code,
any regulations or agreements thereunder, any official interpretations thereof, or any
law implementing an intergovernmental approach thereto, payments of amounts due
in respect of the Notes shall be made in Specified Currency.

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

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

(5) Payment Business Day. If the date for payment of any amount in respect of any
Note is not a Payment Business Day then the Holder shall not be entitled to payment
until the next such day and shall not be entitled to further interest or other payment
in respect of such delay. For these purposes, "Payment Business Day" means

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

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

(6) References to Principal and Interest. Reference in these Terms and Conditions
to principal in respect of the Notes shall be deemed to include, as applicable: the
Final Redemption Amount of the Notes; [If redeemable at the option of the Issuer
the following applies: the Call Redemption Amount of the Notes;] [If redeemable
at the option of the Holder the following applies: the Put Redemption Amount of
the Notes;] and any premium and any other amounts which may be payable under
or in respect of the Notes.

(7) Deposit of Principal and Interest. The Issuer may pursuant to § 1425 Austrian
Civil Code (ABGB) deposit with the competent court principal or interest not claimed
by Holders within 12 months after the Maturity Date, even though such Holders may
not be in default of acceptance of payment. If and to the extent that the deposit is
effected, made public, and the rights of withdrawal and revocation are waived, the
respective claims of such Holders against the Issuer shall cease.

§5
REDEMPTION

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

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

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

Call Redemption Date(s) Call Redemption Amount(s)

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

[ ] [ ]
[ ] [ ]

(b) Notice of redemption shall be given by the Issuer to the Holders of the Notes in
accordance with § 10. Such notice shall specify: [If the Notes are subject to
Early Redemption at the Option of the Holder the following applies: The
Issuer may not exercise such option in respect of any Note which is the subject
of the prior exercise by the Holder thereof of its option to require the redemption
of such Note under subparagraph [(3)] of this § 5.]

(i) the securities identification numbers of the Notes subject to redemption;

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

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

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

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

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

[ ] [ ]
[ ] [ ]

[If the Notes are subject to Early Redemption at the option of the Issuer
the following applies: The Holder may not exercise such option in respect of
any Note which is the subject of the prior exercise by the Issuer of its option to
redeem such Note under this § 5.]

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

§6
FISCAL AGENT AND PAYING AGENT

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

[Fiscal Agent: Deutsche Bank Aktiengesellschaft
Issuer Services
Taunusanlage 12
60325 Frankfurt am Main
Federal Republic of Germany]

[Austrian Fiscal Agent

and Paying Agent: Hypo Vorarlberg Bank
Aktiengesellschaft
Hypo-Passage 1
6900 Bregenz
Republic of Austria]

[Paying Agent: Deutsche Bank Aktiengesellschaft
Issuer Services
Taunusanlage 12
60325 Frankfurt am Main
Federal Republic of Germany]

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

(2) Variation or Termination of Appointment. The Issuer reserves the right at any
time to vary or terminate the appointment of the Fiscal Agent or the Paying Agent
and to appoint another Fiscal Agent or additional or other Paying Agents. The Issuer
shall at all times maintain [(i)] a Fiscal Agent [In the case of payments in U.S.
Dollars the following applies: and (ii) if payments at or through the offices of all
Paying Agents outside the United States (as defined in § 4 hereof) become illegal or
are effectively precluded because of the imposition of exchange controls or similar
restrictions on the full payment or receipt of such amounts in United States dollars, a
Paying Agent with a specified office in New York City]. Any variation, termination,
appointment or change shall only take effect (other than in the case of insolvency,
when it shall be of immediate effect) after not less than 30 nor more than 45 days'
prior notice thereof shall have been given to the Holders in accordance with § 10.

(3) Agents of the Issuer. The Fiscal Agent and the Paying Agent act solely as agent
of the Issuer and do not have any obligations towards or relationship of agency or
trust to any Holder.
§7
TAXATION

All amounts payable in respect of the Notes shall be made without withholding or
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deduction for or on account of any present or future taxes or duties of whatever
nature imposed or levied by or on behalf of the Republic of Austria or any political
subdivision or any authority thereof or therein having power to tax unless such
withholding or deduction is required by law.

§8
PRESCRIPTION, PRECLUSION

(1) Interest. A claim for payment of interest shall by statute be barred after expiry of
three years.

(2) Principal. The right to claim payment of principal shall lapse ten years after the
respective due date unless such claim has been filed with court before such time.

§9
FURTHER ISSUES, REPURCHASE AND CANCELLATION

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

(2) Repurchase. The Issuer may at any time repurchase Notes in the open market or
otherwise at any price. Notes repurchased by the Issuer may, at the option of the
Issuer, be held, resold or surrendered to the Fiscal Agent for cancellation. If
repurchases are made by tender, tenders for such Notes must be made available to
all Holders of such Notes alike.

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

§10
NOTICES

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

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

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

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

[(2)1[(3)] Form of Notice. Notices to be given by any Holder shall be made by means
of a declaration in text format (Textform, e.g. email or fax) or in written form to be
sent together with an evidence of the Holder's entitlement in accordance with
paragraph 11 subparagraph (3) to the Fiscal Agent. Such notice may be given
through the Clearing System in such manner as the Fiscal Agent and the Clearing
System may approve for such purpose.
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§ 11
APPLICABLE LAW, PLACE OF JURISDICTION AND ENFORCEMENT

(1) Applicable Law. The Notes, as to form and content, and all rights and obligations
of the Holders and the Issuer, shall be governed by Austrian law excluding its
conflict of laws rules.

(2) Submission to Jurisdiction. The competent court in Feldkirch shall have non-
exclusive jurisdiction for any action or other legal proceedings ("Proceedings")
arising out of or in connection with the Notes. The submission to the jurisdiction of
the courts of Feldkirch shall not (and shall not be construed so as to) limit the right of
any Holder to take Proceedings in any other court of competent jurisdiction (in
particular, and as far as mandatorily competent, a place of consumer jurisdiction).

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

§12
LANGUAGE

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

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

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

[Eine deutsche Ubersetzung der Anleihebedingungen wird bei der bezeichneten
Geschéftsstelle der Emissionsstelle sowie bei der bezeichneten Geschéftsstelle
[der] [einer jeden] Zahistelle] zur kostenlosen Ausgabe bereitgehalten.]
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(TERMS AND CONDITIONS OF THE NOTES — GERMAN LANGUAGE VERSION)

Einfiihrung

Im Fall, dass die
Endgiiltigen
Bedingungen, die
fiur eine einzelne
Emission
anwendbar sind,
nur auf die
weiteren Optionen
verweisen, die im
Satz der Anleihe-
bedingungen der
Option I, Option I,
Option lll, Option
IV, Option V,
Option VI oder
Option VI
enthalten sind, ist
folgendes
anwendbar

Die Anleihebedingungen fiir die Schuldverschreibungen (die "Anleihebedingungen”)
sind nachfolgend in sieben Optionen aufgefiihrt:

Option | umfasst den Satz der Anleihebedingungen, der auf Tranchen von
Schuldverschreibungen mit fester Verzinsung Anwendung findet.

Option Il umfasst den Satz der Anleihebedingungen, der auf Tranchen von
Schuldverschreibungen mit variabler Verzinsung Anwendung findet.

Option Il umfasst den Satz der Anleihebedingungen, der auf Tranchen von
Schuldverschreibungen mit fest- zu variabler Verzinsung Anwendung findet.

Option 1V umfasst den Satz der Anleihebedingungen, der auf Tranchen von
Schuldverschreibungen ohne periodische Zinszahlungen (Nullkupon) Anwendung
findet.

Option V umfasst den Satz der Anleihebedingungen, der auf Tranchen von
Pfandbriefen mit fester Verzinsung Anwendung findet.

Option VI umfasst den Satz der Anleihebedingungen, der auf Tranchen von
Pfandbriefen mit variabler Verzinsung Anwendung findet.

Option VII umfasst den Satz der Anleihebedingungen, der auf Tranchen von
Pfandbriefen ohne periodische Zinszahlungen (Nullkupon) Anwendung findet.

Der Satz von Anleihebedingungen fiir jede dieser Optionen enthélt bestimmte weitere
Optionen, die entsprechend gekennzeichnet sind, indem die jeweilige optionale
Bestimmung durch Instruktionen und Erkldrungen entweder links von dem Satz der
Anleihebedingungen oder in eckigen Klammern innerhalb des Satzes der
Anleihebedingungen bezeichnet wird.

In den Endgliltigen Bedingungen wird die Emittentin festlegen, welche der Option |,
Option I, Option IlI, Option 1V, Option V, Option VI oder Option VIl (einschlieBlich der
jeweils enthaltenen bestimmten weiteren Optionen) fiir die einzelne Emission von
Schuldverschreibungen Anwendung findet, indem entweder die betreffenden
Angaben wiederholt werden oder auf die betreffenden Optionen verwiesen wird.

Soweit die Emittentin zum Zeitpunkt der Billigung des Prospektes keine Kenntnis von
bestimmten  Angaben hatte, die auf eine einzelne Emission von
Schuldverschreibungen anwendbar sind, enthélt dieser Prospekt Leerstellen in
eckigen Klammern, die die maBgeblichen durch die Endgiltigen Bedingungen zu
vervollstandigenden Angaben enthalten.

[Die Bestimmungen der Anleihebedingungen gelten far diese
Schuldverschreibungen so, wie sie durch die Angaben der beigefligten endgtiltigen
Bedingungen (die "Endglltigen Bedingungen") vervollstdndigt werden. Die
Leerstellen in den auf die Schuldverschreibungen anwendbaren Bestimmungen
dieser Anleihebedingungen gelten als durch die in den Endglltigen Bedingungen
enthaltenen Angaben ausgeflllt, als ob die Leerstellen in den betreffenden
Bestimmungen durch diese Angaben ausgefillt wéren; alternative oder wéhlbare
Bestimmungen dieser Anleihebedingungen, deren Entsprechungen in den
Endgultigen Bedingungen nicht ausdricklich ausgefillt oder die gestrichen sind,
gelten als aus diesen Anleihebedingungen gestrichen; samtliche auf die
Schuldverschreibungen nicht anwendbaren Bestimmungen dieser
Anleihebedingungen (einschlieBlich der Anweisungen, Anmerkungen und der Texte
in eckigen Klammern) gelten als aus diesen Anleihebedingungen gestrichen, so
dass die Bestimmungen der Endglltigen Bedingungen Geltung erhalten. Kopien der
Endgultigen Bedingungen sind kostenlos bei der bezeichneten Geschéftsstelle der
Emissionsstelle und bei der Hauptgeschéftsstelle der Emittentin erhéltlich; bei nicht
an einer Bodrse notierten Schuldverschreibungen sind Kopien der betreffenden
Endgultigen Bedingungen allerdings ausschlieBlich fir die Glaubiger solcher
Schuldverschreibungen erhéltlich.]
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OPTION I — Anleihebedingungen fiir Schuldverschreibungen mit fester
Verzinsung

ANLEIHEBEDINGUNGEN
(DEUTSCHE FASSUNG)

§1
WAHRUNG, STUCKELUNG, FORM, DEFINITIONEN

(1) Wéhrung; Stiickelung.

Diese Serie von Schuldverschreibungen (die "Schuldverschreibungen") der Hypo
Vorarlberg Bank AG (die "Emittentin") wird in [festgelegte Wahrung] (die
"festgelegte Wahrung") im Gesamtnennbetrag [falls die Globalurkunde eine
NGN ist, ist folgendes anwendbar: (vorbehaltlich § 1(4))] [Gesamtnennbetrag] (in
Worten: [Gesamtnennbetrag in Worten]) in einer Stiickelung von [festgelegte
Stiickelung] (die "festgelegte Stiickelung") begeben.

(2) Form. Die Schuldverschreibungen lauten auf den Inhaber und sind durch eine
oder mehrere Globalurkunden verbrieft (jede eine "Globalurkunde").

[(8) Dauerglobalurkunde. Die Schuldverschreibungen sind durch eine
Dauerglobalurkunde (die "Dauerglobalurkunde") ohne Zinsscheine verbrieft. Die
Dauerglobalurkunde tragt die Unterschriften ordnungsgeméB bevollmachtigter
Vertreter der Emittentin und ist von der Emissionsstelle oder in deren Namen mit
einer Kontrollunterschrift versehen. Einzelurkunden und Zinsscheine werden nicht
ausgegeben.]

[(3) Vorldufige Globalurkunde — Austausch.

(a) Die Schuldverschreibungen sind anfénglich durch eine vorlaufige Globalurkunde
(die "vorlaufige Globalurkunde") ohne Zinsscheine verbrieft. Die vorlaufige
Globalurkunde wird gegen Schuldverschreibungen in der festgelegten
Stlckelung, die durch eine Dauerglobalurkunde (die "Dauerglobalurkunde")
ohne Zinsscheine verbrieft sind, ausgetauscht. Die vorlaufige Globalurkunde
und die Dauerglobalurkunde tragen jeweils die Unterschriften ordnungsgeman
bevoliméchtigter Vertreter der Emittentin und sind jeweils von der
Emissionsstelle oder in deren Namen mit einer Kontrollunterschrift versehen.
Einzelurkunden und Zinsscheine werden nicht ausgegeben.

(b) Die vorlaufige Globalurkunde wird frihestens an einem Tag (der
"Austauschtag") gegen eine Dauerglobalurkunde austauschbar, der 40 Tage
nach dem Tag der Ausgabe der vorlaufigen Globalurkunde liegt. Ein solcher
Austausch soll nur nach Vorlage von Bescheinigungen geméaB U.S. Steuerrecht
erfolgen, wonach der oder die wirtschaftlichen Eigentimer der durch die
vorlaufige Globalurkunde verbrieften Schuldverschreibungen keine U.S.-
Personen sind (ausgenommen bestimmte Finanzinstitute oder bestimmte
Personen, die Schuldverschreibungen Uber solche Finanzinstitute halten). Die
Bescheinigungen missen den anwendbaren  U.S.-Steuervorschriften
entsprechen. Zinszahlungen auf durch eine vorlaufige Globalurkunde verbriefte
Schuldverschreibungen erfolgen erst nach Vorlage solcher Bescheinigungen.
Eine gesonderte Bescheinigung ist hinsichtlich einer jeden solchen Zinszahlung
erforderlich. Jede Bescheinigung, die am oder nach dem 40. Tag nach dem Tag
der Ausgabe der vorlaufigen Globalurkunde eingeht, wird als ein Ersuchen
behandelt werden, diese vorlaufige Globalurkunde gemaB diesem Absatz
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auszutauschen. Wertpapiere, die im Austausch fur die vorlaufige Globalurkunde
geliefert werden, sind nur auBerhalb der Vereinigten Staaten (wie in § 4(3)
definiert) zu liefern.]

(4) Clearing System. Die Globalurkunde, die die Schuldverschreibungen verbrieft,
wird von einem oder fur ein Clearing System verwahrt. "Clearing System" bedeutet
[bei mehr als einem Clearing System ist folgendes anwendbar: jeweils]
folgendes: [OeKB CSD GmbH, Strauchgasse 1-3, 1010 Wien, Osterreich ("OeKB"]]
[Clearstream Banking AG, Neue BoérsenstraBe 1, 60487 Frankfurt am Main,
Bundesrepublik Deutschland ("CBF")] [Clearstream Banking société anonyme, 42
Avenue JF Kennedy, 1855 Luxembourg, GroBherzogtum Luxemburg ("CBL"),]
[Euroclear Bank SA/NV, Boulevard du Roi Albert Il, 1210 Brissel, Belgien
("Euroclear")] [(CBL und Euroclear jeweils ein "International Central Securities
Depositary" oder "ICSD" und zusammen die "ICSDs")] sowie jeder
Funktionsnachfolger.

[Die Schuldverschreibungen werden in Form einer New Global Note ("NGN")
ausgegeben und von einem common safekeeper im Namen beider ICSDs verwahrt.

Der  Gesamtnennbetrag der  durch die Globalurkunde  verbrieften
Schuldverschreibungen entspricht dem jeweils in den Registern beider ICSDs
eingetragenen Gesamtbetrag. Die Register der ICSDs (unter denen die Register zu
verstehen sind, die jeder ICSD fir seine Kunden (ber den Betrag ihres Anteils an
den  Schuldverschreibungen fiihrt) sind maBgeblicher Nachweis des
Gesamtnennbetrages der durch die Globalurkunde verbrieften
Schuldverschreibungen, und eine zu diesem Zweck von einem ICSD jeweils
ausgestellte  Bescheinigung mit dem Betrag der so  verbrieften
Schuldverschreibungen ist maBgebliche Bestatigung des Inhalts des Registers des
betreffenden ICSD zu dem fraglichen Zeitpunkt.

Bei Ruckzahlung oder einer Zinszahlung auf die durch die Globalurkunde verbrieften
Schuldverschreibungen bzw. beim Ruickkauf und der Entwertung der durch die
Globalurkunde verbrieften Schuldverschreibungen stellt die Emittentin sicher, dass
die Einzelheiten der Rickzahlung, Zahlung oder des Ruckkaufs und der Entwertung
bezuglich der Globalurkunde pro rata in die Unterlagen der ICSDs eingetragen
werden, und dass, nach dieser Eintragung, vom Gesamtnennbetrag der in die
Register der ICSDs aufgenommenen und durch die Globalurkunde verbrieften
Schuldverschreibungen der Gesamtnennbetrag der zurlickgezahlten bzw.
zurlickgekauften und entwerteten Schuldverschreibungen abgezogen wird.

[Falls die vorlaufige Globalurkunde eine NGN ist, ist folgendes anwendbar: Bei
Austausch nur eines Teils von Schuldverschreibungen, die durch eine vorlaufige
Globalurkunde verbrieft sind, wird die Emittentin sicherstellen, dass die Einzelheiten
dieses Austauschs pro rata in die Register der ICSDs aufgenommen werden.]]

[Die Schuldverschreibungen werden in Form einer Classical Global Note ("CGN")
ausgegeben und von einem common safekeeper im Namen beider ICSDs verwahrt.]

(5) Gldubiger von Schuldverschreibungen. "Glaubiger" bedeutet jeder Inhaber eines
Miteigentumsanteils oder anderen Rechts an den Schuldverschreibungen.

(6) In Bezug genommene Bedingungen. Die Bestimmungen gemaB Schedule 7 des
Geénderten und Neugefassten Emissions- und Zahlstellenvertrages vom 27. Juli
2018 (das "Agency Agreement') zwischen Hypo Vorarlberg Bank AG und
Deutsche Bank Aktiengesellschaft als Emissions- und Zahistelle (einsehbar unter
www.bourse.lu), die Uberwiegend das fur Glaubigerversammlungen oder
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Abstimmungen der Glaubiger ohne Versammlung zu wahrende Verfahren betreffen,
sind in vollem Umfang durch diese Anleihebedingungen in Bezug genommen.

§2
STATUS

[Die Schuldverschreibungen begriinden direkte, unbedingte, unbesicherte und nicht
nachrangige Verbindlichkeiten der Emittentin und haben den gleichen Rang
untereinander und zumindest den gleichen Rang mit allen anderen unbesicherten
und nicht nachrangigen Verbindlichkeiten der Emittentin ausgenommen solche, die
aufgrund zwingender gesetzlicher Vorschriften einen héheren Rang haben oder
nachrangig sind.]

[(1) Status. Die Schuldverschreibungen stellen Instrumente
Berucksichtigungsféhiger Verbindlichkeiten (wie nachstehend definiert) dar.

Die Schuldverschreibungen begriinden direkte, unbedingte, unbesicherte und nicht
nachrangige Verbindlichkeiten der Emittentin, die untereinander und mit allen
anderen unbesicherten und nicht nachrangigen Verbindlichkeiten der Emittentin
gleichrangig sind, jedoch mit der MaBgabe, dass sie nicht bevorrechtigte nicht
nachrangige Verbindlichkeiten der Emittentin aus Schuldtiteln sind, die die
Voraussetzungen gemaB § 131 Abs 3 BaSAG erfillen, und daher Anspriiche auf
den Kapitalbetrag der Schuldverschreibungen nachrangig gegenlber anderen
unbesicherten und nicht nachrangigen Verbindlichkeiten der Emittentin sind; jedoch
in jedem Fall vorrangig gegeniiber den Anspriichen von Aktiondren, Inhabern von
(anderen) Instrumenten des harten Kernkapitals (Common Equity Tier 1) gemaB
Artikel 28 CRR, Inhabern von Instrumenten des zuséatzlichen Kernkapitals
(Additional Tier 1) gemaB Artikel 52 CRR, Inhabern von Instrumenten des
Ergénzungskapitals (Tier 2) gemaB Artikel 63 CRR der Emittentin und gegentber
allen anderen nachrangigen Verbindlichkeiten der Emittentin.]

[(1) Status. Die Schuldverschreibungen stellen Tier 2 Instrumente (wie nachstehend
definiert) dar.

Die Schuldverschreibungen begriinden direkte, unbesicherte und nachrangige
Verbindlichkeiten der Emittentin und haben den gleichen Rang untereinander und
zumindest den gleichen Rang mit allen anderen nachrangigen Verbindlichkeiten der
Emittentin, ausgenommen nachrangige Verbindlichkeiten, welche gemaB ihren
Bedingungen als nachrangig gegenitber den Schuldverschreibungen bezeichnet
werden.

Im Falle der Insolvenz oder der Liquidation der Emittentin sind die Verbindlichkeiten
der Emittentin aus den Schuldverschreibungen:

(i)  nachrangig gegenlUber allen gegenwdrtigen oder zukunftigen nicht
nachrangigen Verbindlichkeiten oder Instrumenten der Emittentin;

(i)  gleichrangig untereinander sowie gegenlber allen gegenwértigen oder
zukunftigen nachrangigen Verbindlichkeiten oder Instrumenten der Emittentin,
die nicht nachrangig oder vorrangig gegeniiber den Schuldverschreibungen
sind oder diesen gegenuber als nachrangig oder vorrangig bezeichnet
werden; und

(i)  vorrangig gegeniber den Anspriichen von Aktionéren, Inhabern von (anderen)
Instrumenten des harten Kernkapitals (Common Equity Tier 1) gemaB
Artikel 28 CRR sowie Inhabern von Instrumenten des zusétzlichen
Kernkapitals (Additional Tier 1) gemaB Artikel 52 CRR der Emittentin und allen
anderen nachrangigen Verbindlichkeiten der Emittentin, welche nachrangig
gegenuber den Schuldverschreibungen sind oder diesen gegeniber als
nachrangig bezeichnet werden.]
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[(2) Aufrechnungsausschluss und keine Sicherheiten. Forderungen der Emittentin
durfen nicht gegen Rickzahlungspflichten der Emittentin gemaB diesen
Schuldverschreibungen aufgerechnet werden und fiur die Schuldverschreibungen
dirfen keine vertraglichen Sicherheiten durch die Emittentin oder einen Dritten
bestellt werden.

(3) Nachtrégliche Anderungen des Ranges und der Laufzeit sowie von
Ktiindigungsfristen. Nachtraglich kdnnen der Rang der Schuldverschreibungen nicht
geéndert sowie die Laufzeit der Schuldverschreibungen und jede anwendbare
Kundigungsfrist nicht verkurzt werden.]

[(4) Definitionen.

"BaSAG" bezeichnet das 6sterreichische Sanierungs- und Abwicklungsgesetz in der
jeweils geltenden Fassung, und alle Bezugnahmen in diesen Emissionsbedingungen
auf die maBgeblichen Bestimmungen im BaSAG umfassen Bezugnahmen auf alle
geltenden gesetzlichen Bestimmungen, die diese Bestimmungen von Zeit zu Zeit
andern oder ersetzen.

"CRR" bezeichnet die Verordnung (EU) Nr. 575/2013 des Europaischen Parlaments
und des Rates vom 26. Juni 2013 Uber Aufsichtsanforderungen an Kreditinstitute
und Wertpapierfirmen und zur Anderung der Verordnung (EU) Nr. 648/2012
(Capital Requirements Regulation) in der jeweils geltenden oder ersetzten Fassung,
und alle Bezugnahmen in diesen Emissionsbedingungen auf die maBgeblichen
Artikel der CRR umfassen Bezugnahmen auf alle geltenden gesetzlichen
Bestimmungen, die diese Artikel von Zeit zu Zeit &ndern oder ersetzen.

"Instrumente Beriicksichtigungsfahiger Verbindlichkeiten" bezeichnet alle
(direkt  begebenen) Schuldtitel der Emittentin, die zu Instrumenten
berlcksichtigungsfahiger  Verbindlichkeiten gemaB Artikel [72b] [anderer
maBgeblicher Artikel] CRR und/oder § [131 Abs 3 und 4] [andere maBgebliche
Bestimmung] BaSAG zahlen, die in dem Mindestbetrag an Eigenmitteln und
berucksichtigungsfédhigen Verbindlichkeiten (minimum requirement for own funds
and eligible liabilites — MREL) gemaB BaSAG enthalten sind, einschlieBlich aller
Schuldtitel, die aufgrund von Ubergangsbestimmungen zu den Instrumenten
berlcksichtigungsfahiger Verbindlichkeiten der CRR und/oder des BaSAG zahlen.]

[(4) Definitionen.

"CRR" bezeichnet die Verordnung (EU) Nr. 575/2013 des Europaischen Parlaments
und des Rates vom 26. Juni 2013 Uber Aufsichtsanforderungen an Kreditinstitute
und Wertpapierfirmen und zur Anderung der Verordnung (EU) Nr. 648/2012 (Capital
Requirements Regulation) in der jeweils geltenden oder ersetzten Fassung, und alle
Bezugnahmen in diesen Emissionsbedingungen auf die maBgeblichen Artikel der
CRR umfassen Bezugnahmen auf alle geltenden gesetzlichen Bestimmungen, die
diese Artikel von Zeit zu Zeit &ndern oder ersetzen.

"Tier 2 Instrumente" bezeichnet alle (direkt oder indirekt begebenen)
Kapitalinstrumente der Emittentin, die zu Instrumenten des Erganzungskapitals (Tier
2) gemaB Artikel 63 CRR zahlen, einschlieBlich aller Kapitalinstrumente, die
aufgrund von CRR-Ubergangsbestimmungen zu den Instrumenten des
Erganzungskapitals zahlen.]



Falls die
Schuldverschrei-
bungen mit einem
gleichbleibenden
Zinssatz
ausgestattet sind,
ist folgendes
anwendbar

Falls die
Schuldverschreib
ungen mit
verschiedenen
Zinssitzen
ausgestattet sind,
ist folgendes
anwendbar

Im Fall der
modifizierten
folgender
Geschiftstag-
Konvention ist
folgendes
anwendbar

Im Fall der
folgender
Geschaftstag-
Konvention ist
folgendes
anwendbar

Bei Anwendung
der
vorausgehender
Geschaftstag-
Konvention ist
folgendes
anwendbar

Bei nicht auf EUR
lautenden

189

§3
ZINSEN

(1) Zinssatz und Zinszahlungstage.

[Die Schuldverschreibungen werden bezogen auf ihren Gesamtnennbetrag vom
[Verzinsungsbeginn] (einschlieBlich) bis zum Falligkeitstag (wie in § 5 Absatz 1
definiert) (ausschlieBlich) mit [Zinssatz] % p.a. verzinst. Die Zinsen sind
nachtraglich am [Festzinstermin(e)] eines jeden Jahres zahlbar (jeweils ein
"Zinszahlungstag").]

[Die Schuldverschreibungen werden bezogen auf ihren Gesamtnennbetrag wie folgt
verzinst. Zinsen sind nachtréglich am jeweiligen Zinszahlungstag zahlbar.

vom bis
(einschlieBlich) (ausschlieBlich)
[Daten] [Daten]
(jeweils ein
"Zinszahlungstag")

% p.a.
[Zinsséatze]]

Die erste Zinszahlung erfolgt am [erster Zinszahlungstag] [Im Fall eines ersten
kurzen oder langen Zinsberechnungszeitraums, ist folgendes anwendbar: und
belduft sich auf [anféanglicher Bruchteilszinsbetrag fiir die festgelegte
Stiickelung] je Schuldverschreibung in der festgelegten Stlickelung]. [Sofern der
Falligkeitstag kein Festzinstermin ist, ist folgendes anwendbar: Die Zinsen fir
den Zeitraum vom [letzter dem Félligkeitstag vorausgehender Festzinstermin]
(einschlieBlich) bis zum Falligkeitstag (ausschlieBlich) belaufen sich auf
[abschlieBender Bruchteilszinsbetrag fir die festgelegte Stiickelung] je
Schuldverschreibung in der festgelegten Stlickelung].

Fallt ein Zinszahlungstag auf einen Tag, der kein Geschéftstag ist, so wird der
Zinszahlungstag

[auf den n&chstfolgenden Geschéftstag verschoben, es sei denn, jener wirde
dadurch in den nachsten Kalendermonat fallen; in diesem Fall wird der
Zinszahlungstag auf den unmittelbar vorausgehenden Geschéftstag
vorgezogen.]

[auf den nachstfolgenden Geschéftstag verschoben.]

[auf den unmittelbar vorausgehenden Geschéftstag vorgezogen.]

In diesem § 3 bezeichnet "Geschéftstag"

[einen Tag (auBer einem Samstag oder Sonntag), an dem Geschéftsbanken
allgemein fiir Geschéfte in [relevante(s) Finanzzentrum(en)] gedffnet sind und
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Devisenmérkte [relevantes Finanzzentrum(en)]

abwickeln][.]J[und]

Zahlungen in

[einen Tag an dem das Clearing System als auch alle betroffenen Bereiche des
Trans-European Automated Real-time Gross Settlement Express Transfer
System 2 ("TARGET") gedffnet sind, um Zahlungen abzuwickeln.]

"Zinsperiode" bezeichnet den Zeitraum von dem Verzinsungsbeginn (einschlieBlich)
bis zum ersten Zinszahlungstag (ausschlieBlich) bzw. von jedem Zinszahlungstag
(einschlieBlich) bis zum jeweils darauffolgenden Zinszahlungstag (ausschlieBlich).

[Falls ein Zinszahlungstag (wie oben beschrieben) [vorgezogen wird] [oder] [sich
nach hinten verschiebt], wird die Zinsperiode entsprechend angepasst.]

[Falls ein Zinszahlungstag (wie oben beschrieben) [vorgezogen wird] [oder] [sich
nach hinten verschiebt], wird die Zinsperiode nicht entsprechend angepasst.]

(2) Auflaufende Zinsen. Der Zinslauf der Schuldverschreibungen endet mit Ablauf
des Tages, der dem Tag vorangeht, an dem sie zur Riickzahlung fallig werden. Falls
die Emittentin die Schuldverschreibungen bei Falligkeit nicht einlost, erfolgt die
Verzinsung des ausstehenden Gesamtnennbetrages der Schuldverschreibungen
vom Tag der Falligkeit bis zum Tag der tatséchlichen Rickzahlung der
Schuldverschreibungen in HOéhe des gesetzlich festgelegten Satzes fir
Verzugszinsen." Weitergehende Anspriiche der Glaubiger bleiben unbertihrt.

(3) Berechnung der Zinsen fiir Teile von Zeitrdumen. Sofern Zinsen fir einen
Zeitraum von weniger als einem Jahr zu berechnen sind, erfolgt die Berechnung auf
der Grundlage des Zinstagequotienten (wie nachstehend definiert).

(4) Zinstagequotient. "Zinstagequotient" bezeichnet im Hinblick auf die Berechnung
des Zinsbetrages auf eine Schuldverschreibung fiir einen beliebigen Zeitraum (der
"Zinsberechnungszeitraum"),

[die tatsachliche Anzahl von Tagen im Zinsberechnungszeitraum, geteilt durch die
tatsachliche Anzahl von Tagen in der jeweiligen Zinsperiode.]

[die Anzahl von Tagen in dem Zinsberechnungszeitraum, geteilt durch die Anzahl
der Tage in der Bezugsperiode, in die der Zinsberechnungszeitraum fallt.]

1

Der gesetzliche Verzugszinssatz betragt fiir das Jahr finf Prozentpunkte (iber dem von der Deutsche Bundesbank von

Zeit zu Zeit verdffentlichten Basiszinssatz, §§ 288 Absatz 1, 247 BGB.
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[die Anzahl von Tagen in dem Zinsberechnungszeitraum, geteilt durch das Produkt
aus (1) der Anzahl der Tage in der Bezugsperiode, in die der
Zinsberechnungszeitraum fallt und (2) der Anzahl von Zinszahlungstagen, die in ein
Kalenderjahr fallen oder fallen wirden, falls Zinsen fur das gesamte Jahr zu zahlen
waren.]

[die Summe aus:

(A) der Anzahl von Tagen in dem Zinsberechnungszeitraum, die in die
Bezugsperiode fallen, in welcher der Zinsberechnungszeitraum beginnt, geteilt durch
[Im Fall von Bezugsperioden, die kiirzer sind als ein Jahr ist folgendes
anwendbar: das Produkt aus (1)] [die] [der] Anzahl der Tage in dieser
Bezugsperiode [Im Fall von Bezugsperioden, die kiirzer sind als ein Jahr ist
folgendes anwendbar: und (2) der Anzahl von Zinszahlungstagen, die in ein
Kalenderjahr fallen oder fallen wirden, falls Zinsen fur das gesamte Jahr zu zahlen
waren]; und

(B) der Anzahl von Tagen in dem Zinsberechnungszeitraum, die in die nachste
Bezugsperiode fallen, geteilt durch [Im Fall von Bezugsperioden, die kiirzer sind
als ein Jahr ist folgendes anwendbar: das Produkt aus (1)] [die] [der] Anzahl der
Tage in dieser Bezugsperiode [Im Fall von Bezugsperioden, die kiirzer sind als
ein Jahr ist folgendes anwendbar: und (2) der Anzahl von Zinszahlungstagen, die
in ein Kalenderjahr fallen oder fallen wirden, falls Zinsen fur das gesamte Jahr zu
zahlen wéren].]

['Bezugsperiode" bezeichnet den Zeitraum ab dem Verzinsungsbeginn
(einschlieBlich) bis zum ersten Zinszahlungstag (ausschlieBlich) oder von jedem
Zinszahlungstag (einschlieBlich) bis zum néchsten Zinszahlungstag (ausschlieBlich).
[Im Fall eines ersten oder letzten kurzen Zinsberechnungszeitraumes ist
folgendes anwendbar: Zum Zwecke der Bestimmung der maBgeblichen
Bezugsperiode gilt der [Fiktiven Zinszahlungstag] als Zinszahlungstag.] [Im Fall
eines ersten oder letzten langen Zinsberechnungszeitraumes ist folgendes
anwendbar: Zum Zwecke der Bestimmung der maBgeblichen Bezugsperiode gelten
[Fiktive(r) Zinszahlungstag(e)] als Zinszahlungstag[e]l.]

[Die Anzahl von Tagen im Zinsberechnungszeitraum dividiert durch 360, wobei die
Anzahl der Tage auf der Grundlage eines Jahres von 360 Tagen mit zw6lf Monaten
zu je 30 Tagen zu ermitteln ist (es sei denn, (A) der letzte Tag des
Zinsberechnungszeitraums fallt auf den 31. Tag eines Monates, wéhrend der erste
Tag des Zinsberechnungszeitraumes weder auf den 30. noch auf den 31. Tag eines
Monats fallt, wobei in diesem Fall der diesen Tag enthaltende Monat nicht als ein auf
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30 Tage gekirzter Monat zu behandeln ist, oder (B) der letzte Tag des
Zinsberechnungszeitraumes 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).]

[Die Anzahl der Tage im Zinsberechnungszeitraum dividiert durch 360 (dabei ist die
Anzahl der Tage auf der Grundlage eines Jahres von 360 Tagen mit 12 Monaten zu
30 Tagen zu ermitteln, und zwar ohne Bericksichtigung des ersten oder letzten
Tages des Zinsberechnungszeitraumes, es sei denn, dass im Falle einer am
Félligkeitstag endenden Zinsperiode der Falligkeitstag der letzte Tag des Monats
Februar ist, in welchem Fall der Monat Februar als nicht auf einen Monat zu 30
Tagen verlangert gilt).]

§4
ZAHLUNGEN

(1) (a) Zahlungen auf Kapital. Zahlungen auf Kapital in Bezug auf die
Schuldverschreibungen erfolgen nach MaBgabe des nachstehenden Absatzes 2
an das Clearing System oder dessen Order zur Gutschrift auf den Konten der
jeweiligen Kontoinhaber des Clearing Systems auBerhalb der Vereinigten
Staaten.

(b) Zahlung von Zinsen. Die Zahlung von Zinsen auf Schuldverschreibungen erfolgt
nach MaBgabe von Absatz 2 an das Clearing System oder dessen Order zur
Gutschrift auf den Konten der jeweiligen Kontoinhaber des Clearing Systems.
Zinszahlungen erfolgen nur auBerhalb der Vereinigten Staaten.

[Die Zahlung von Zinsen auf Schuldverschreibungen, die durch die vorlaufige
Globalurkunde verbrieft sind, erfolgt nach MaBgabe von Absatz 2 an das Clearing
System oder dessen Order zur Gutschrift auf den Konten der jeweiligen
Kontoinhaber des Clearing Systems und zwar nach ordnungsgemaBer
Bescheinigung gemasB § 1 (3)(b).]

(2) Zahlungsweise. Vorbehaltlich (i) geltender steuerlicher und sonstiger gesetzlicher
Regelungen und Vorschriften und (ii) eines Einbehalts oder Abzugs aufgrund eines
Vertrags wie in Section 1471(b) des U.S. Internal Revenue Code von 1986 (der
"Code") beschrieben bzw. anderweit gemaB Section 1471 bis Secion 1474 des
Code auferlegt, etwaigen aufgrund dessen getroffener Regelungen oder
geschlossener Abkommen, etwaiger offizieller Auslegungen davon, oder von
Gesetzen zur Umsetzung einer Regierungszusammenarbeit dazu erfolgen zu
leistende Zahlungen auf die Schuldverschreibungen in der festgelegten Wéhrung.

(3) Vereinigte Staaten. Fur die Zwecke des [im Fall von TEFRA D
Schuldverschreibungen ist folgendes anwendbar: § 1(3) und des] Absatzes 1
dieses § 4 bezeichnet "Vereinigte Staaten" die Vereinigten Staaten von Amerika
(einschlieBlich deren Bundesstaaten und des District of Columbia) sowie deren
Territorien (einschlieBlich Puerto Rico, der U.S. Virgin Islands, Guam, American
Samoa, Wake Island und Northern Mariana Islands).

(4) Erfillung. Die Emittentin wird durch Leistung der Zahlung an das Clearing
System oder dessen Order von ihrer Zahlungspflicht befreit.

(5) Zahltag. Fallt der Falligkeitstag (wie in § 5 (1) definiert) in Bezug auf eine
Schuldverschreibung auf einen Tag, der kein Zahltag ist, dann hat der Glaubiger
keinen Anspruch auf Zahlung vor dem néachsten Zahltag. Der Glaubiger ist nicht
berechtigt, weitere Zinsen oder sonstige Zahlungen aufgrund dieser Verspatung zu
verlangen. Fur diese Zwecke bezeichnet "Zahltag" einen Tag

[der ein Tag (auBer einem Samstag oder Sonntag) ist, an dem Geschéaftsbanken
und Devisenmarkte  Zahlungen in [relevante(s) Finanzzentrum(en)]
abwickeln[.Jlund]]

[der ein Tag (auBer einem Samstag oder Sonntag) ist, an dem das Clearing System
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sowie alle betroffenen Bereiche des Trans-European Automated Real-time Gross
Settlement Express Transfer System 2 ("TARGET") offen sind, um Zahlungen
abzuwickeln.]

(6) Bezugnahmen auf Kapital und Zinsen. Bezugnahmen in diesen
Anleihebedingungen auf Kapital der Schuldverschreibungen schlieBen, soweit
anwendbar, die folgenden Betrage ein: den Ruckzahlungsbetrag der
Schuldverschreibungen; [Falls die Emittentin das Wahlrecht hat, die
Schuldverschreibungen aus anderen als steuerlichen Griinden vorzeitig
zuriickzuzahlen, ist folgendes anwendbar: den Wahl-Riickzahlungsbetrag (Call)
der Schuldverschreibungen;] [Falls der Glaubiger ein Wahirecht hat, die
Schuldverschreibungen vorzeitig zu kiindigen, ist folgendes anwendbar: den
Wahl-Rickzahlungsbetrag (Put) der Schuldverschreibungen;] sowie jeden Aufschlag
sowie sonstige auf oder in Bezug auf die Schuldverschreibungen zahlbaren Betréage.
Bezugnahmen in diesen Anleihebedingungen auf Zinsen auf Schuldverschreibungen
sollen, soweit anwendbar, sdmtliche gemaB § 7 zahlbaren zuséatzlichen Betrage
einschlieBen.

(7) Hinterlegung von Kapital und Zinsen. Die Emittentin ist berechtigt, beim
Amtsgericht Frankfurt am Main Zins- oder Kapitalbetrdge zu hinterlegen, die von den
Glaubigern nicht innerhalb von zwélf Monaten nach dem Falligkeitstag beansprucht
worden sind, auch wenn die Gl4ubiger sich nicht in Annahmeverzug befinden.
Soweit eine solche Hinterlegung erfolgt, und auf das Recht der Riicknahme
verzichtet wird, erléschen die Anspriiche der Glaubiger gegen die Emittentin.

. §5
RUCKZAHLUNG

(1) Ridckzahlung bei Endfélligkeit. Soweit nicht zuvor bereits ganz oder teilweise
zurlickgezahlt oder zuriickgekauft und entwertet, werden die Schuldverschreibungen
zu ihrem Rickzahlungsbetrag am [Riickzahlungstag] (der "Félligkeitstag")
zurlickgezahlt. Der "Riickzahlungsbetrag" in Bezug auf jede Schuldverschreibung
entspricht dem Nennbetrag der Schuldverschreibung.

[(2) Vorzeitige Riickzahlung aus steuerlichen Griinden. Die Schuldverschreibungen
kénnen insgesamt, jedoch nicht teilweise, nach Wahl der Emittentin mit einer
Kundigungsfrist von nicht weniger als 30 und nicht mehr als 60 Tagen gegenuber
der Emissionsstelle und gemé&B § [11][12][13] gegenlber den Glaubigern vorzeitig
gekundigt und zu ihrem Riickzahlungsbetrag zuziglich bis zum fur die Ruckzahlung
festgesetzten Tag aufgelaufener Zinsen zurlickgezahlt werden, falls die Emittentin
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 Ergénzung der Anwendung
oder der offiziellen Auslegung dieser Gesetze und Vorschriften (vorausgesetzt diese
Anderung oder Ergénzung wird am oder nach dem Tag, an dem die letzte Tranche
dieser Serie von Schuldverschreibungen begeben wird, wirksam) am
nachstfolgenden Zinszahlungstag (wie in § 3 (1) definiert) zur Zahlung von
zusétzlichen Betragen (wie in § 7 dieser Bedingungen definiert) verpflichtet sein wird
und diese Verpflichtung nicht durch das Ergreifen verninftiger der Emittentin zur
Verfligung stehender MaBnahmen vermieden werden kann.

Eine solche Kindigung darf allerdings nicht (i) friher als 90 Tage vor dem
frihestmdglichen Termin erfolgen, an dem die Emittentin verpflichtet ware, solche
zusétzlichen Betrdge zu zahlen, falls eine Zahlung auf die Schuldverschreibungen
dann fallig sein wirde, oder (ii) erfolgen, wenn zu dem Zeitpunkt, in dem die
Kiindigungsmitteilung erfolgt, die Verpflichtung zur Zahlung von zusatzlichen
Betragen nicht mehr wirksam ist.

Eine solche Klndigung hat geméaB § [11][12][13] zu erfolgen. Sie ist unwiderruflich,
muss den fir die Ruckzahlung festgelegten Termin nennen und eine
zusammenfassende Erklarung enthalten, welche die das Ruckzahlungsrecht der
Emittentin begriindenden Umstande darlegt.]

[[(3)] Vorzeitige Riickzahlung nach Wahl der Emittentin.
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(a) Die Emittentin kann, nachdem sie gemaB Absatz (b) gekiindigt hat, die
Schuldverschreibungen insgesamt jedoch nicht teilweise am/an den Wahi-
Ruckzahlungstag(en) (Call) zum/zu den Wahl-Rickzahlungsbetrag/betrdgen
(Call), wie nachstehend angegeben, nebst etwaigen bis zum Wahl-
Ruckzahlungstag (Call) (ausschlieBlich) aufgelaufenen Zinsen zurlickzahlen.

Wahl-Rickzahlungstag(e) Call Wahl-Rickkzahlungsbetrag/betrage

(Call)
[Wahl-Riickzahlungstag(e)] [Wahl-Riickzahlungsbetrag/betrige]
[ 1 [ 1
[ 1 [ 1

[Falls der Glaubiger ein Wahirecht hat, die Schuldverschreibungen
vorzeitig zu kiindigen, ist folgendes anwendbar: Der Emittentin steht dieses
Wahlrecht nicht in Bezug auf eine Schuldverschreibung zu, deren Riickzahlung
bereits der Glaubiger in Auslbung seines Wahlrechts nach Absatz (4) dieses §
5 verlangt hat.]

(b) Die Kindigung durch die Emittentin ist den Glaubigern der
Schuldverschreibungen durch die Emittentin gemaB § [11][12][13] bekannt zu
geben. Sie beinhaltet die folgenden Angaben:

(i) die Wertpapierkennnummern von den
Schuldverschreibungen;

zurtickzuzahlenden

(i) den Wahl-Rickzahlungsbetrag zu dem die Schuldverschreibungen
zurlickgezahlt werden; und

(i) den  Wahl-Rickzahlungstag (Call), der nicht weniger als
[Mindestkiindigungsfrist] und nicht mehr als [Héchstkiindigungsfrist]
nach dem Tag der Kindigung durch die Emittentin gegeniber den
Glaubigern liegen darf.]

[Im Fall von beriicksichtigungsfahigen Schuldverschreibungen ist folgendes
anwendbar:

Eine solche vorzeitige Ruckzahlung ist nur méglich, sofern die Voraussetzungen
nach § 5 (7) erfillt sind.]

[Im Fall von Nachrangigen Schuldverschreibungen ist folgendes anwendbar:

(c) Eine solche vorzeitige Ruckzahlung ist nur mdglich, sofern der Zeitpunkt der
Emission mindestens finf Jahre zuriickliegt und die Voraussetzungen nach
§ 5 (7) erfullt sind.]]

[[(3)] Keine vorzeitige Riickzahlung nach Wahl der Emittentin. Die Emittentin ist [im
Fall von beriucksichtigungsfahigen Schuldverschreibungen und Nachrangigen
Schuldverschreibungen ist folgendes anwendbar: mit Ausnahme von § 5 (5) und
(6) der Emissionsbedingungen] nicht berechtigt, die Schuldverschreibungen zu
kindigen und vorzeitig zurlickzuzahlen.]

[[(4)] Vorzeitige Riickzahlung nach Wahl des Gldubigers.

(a) Die Emittentin hat eine Schuldverschreibung nach Austbung des
entsprechenden Wahirechts durch den Glaubiger am/an den Wahi-
Rickzahlungstag(en) (Put) zum/zu den Wahl-Ruckzahlungsbetrag/betragen
(Put), wie nachstehend angegeben nebst etwaigen bis zum Wahl-
Ruckzahlungstag (Put) (ausschlieBlich) aufgelaufener Zinsen zuriickzuzahlen.
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Wahl-Rickzahlungstag(e) (Put) Wahl-Rickkzahlungsbetrag/betrage (Put)

[Wahl-Riickzahlungstag(e)]

[ ] [ ]
[ ] [ ]

Dem Glaubiger steht dieses Wahilrecht nicht in Bezug auf eine
Schuldverschreibung zu, deren Riickzahlung die Emittentin zuvor in Austibung
ihres Wahlrechts nach diesem § 5 verlangt hat.

[Wahl-Riickzahlungsbetrag/betréage]

(b) Um dieses Wahlrecht auszulben, hat der Glaubiger nicht weniger als
[Mindestkiindigungsfrist] Tage und nicht mehr als [Héchstkiindigungsfrist]
Tage vor dem Wahl-Rlckzahlungstag (Put), an dem die Riickzahlung gemaB
der Auslbungserklarung (wie nachstehend definiert) erfolgen soll, an die
bezeichnete Geschéftsstelle der Emissionsstelle eine Mitteilung zur vorzeitigen
Ruckzahlung in Textform (z.B. eMail oder Fax) oder in schriftlicher Form
("Ausubungserklarung"), zu schicken. Falls die Auslbungserklarung nach
17:00 Uhr Frankfurter Zeit am [Mindestkiindigungsfrist] Tag vor dem Wahi-
Ruickzahlungstag (Put) eingeht, ist das Wahlrecht nicht wirksam ausgetibt. Die
Ausiibungserklarung hat anzugeben: (i) den gesamten Nennbetrag der
Schuldverschreibungen, fur die das Wahlrecht ausgetbt wird [und][,] (ii) die
Wertpapierkennnummern dieser Schuldverschreibungen [im Fall der
Verwahrung der Globalurkunde durch CBF ist folgendes anwendbar: und
(iii) Kontaktdaten sowie eine Kontoverbindung]. Flr die Auslibungserklarung
kann ein Formblatt, wie es bei den bezeichneten Geschéftsstellen der
Emissionsstelle und der Zahlstelle[n] in deutscher und englischer Sprache
erhaltlich ist und das weitere Hinweise enthalt, verwendet werden. Die
Ausutbung des Wahlrechts kann nicht widerrufen werden.]

[[(4)] Keine vorzeitige Riickzahlung nach Wahl des Gldubigers. Der Glaubiger hat
kein vorzeitiges Klndigungsrecht[, mit Ausnahme der in § 9 angegebenen Griinde.]]

[(5) Vorzeitige Riickzahlung aus steuerlichen Griinden. Die Schuldverschreibungen
kénnen insgesamt, jedoch nicht teilweise, nach Wahl der Emittentin jederzeit mit
einer Klndigungsfrist von héchstens 60 Tagen und wenigstens 30 Tagen gegenuber
der Emissionsstelle und gemaB §[13] gegenlber den Glaubigern vorzeitig
geklndigt (wobei diese Kindigung unwiderruflich ist) und jederzeit zu ihrem
Vorzeitigen Rickzahlungsbetrag (wie in § 5 [(9)] definiert) zuzlglich bis zum fir die
Rickzahlung festgesetzten Tag aufgelaufener Zinsen an die Glaubiger
zurlickgezahlt werden, wenn sich die geltende steuerliche Behandlung der
Schuldverschreibungen andert, und falls die Voraussetzungen nach § 5 (7) erfillt
sind.]

[(6) Vorzeitige Riickzahlung aus aufsichtsrechtlichen Griinden. Die
Schuldverschreibungen kénnen insgesamt, jedoch nicht teilweise, nach Wahl der
Emittentin jederzeit mit einer Kundigungsfrist von hdchstens 60 Tagen und
wenigstens 30 Tagen gegeniiber der Emissionsstelle und geméB § [13] gegeniber
den Glaubigern gekundigt (wobei diese Kiindigung unwiderruflich ist) und zu ihrem
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Vorzeitigen Rlckzahlungsbetrag (wie in § 5 [(9)] definiert) zuzlglich bis zum fir die
Ruckzahlung festgesetzten Tag (ausschlieBlich) aufgelaufener Zinsen zuriickgezahlt
werden, wenn sich die aufsichtsrechtliche Einstufung der Schuldverschreibungen
andert, was wahrscheinlich zu ihrem génzlichen oder teilweisen Ausschluss aus den
fur den Mindestbetrag an Eigenmitteln und berlcksichtigungsféhigen
Verbindlichkeiten (minimum requirement for own funds and eligible liabilities —
MREL) gemaB den fur die Emittenten geltenden gesetzlichen Vorschriften
anrechenbaren berlicksichtigungsféhigen Verbindlichkeiten auf unlimitierter und
nach oben uneingeschrankter Basis fihren wirde, und falls die Voraussetzungen
nach § 5 (7) erfillt sind.

(7) Voraussetzungen fiir eine vorzeitige Rlickzahlung und einen Rickkauf. Eine
vorzeitige Rickzahlung nach diesem § 5 und ein Riickkauf nach § [11] (2) setzen
voraus, dass die Emittentin zuvor die Erlaubnis der Zusténdigen Behoérde (wie
nachstehend definiert) bzw. der Abwicklungsbehoérde (wie nachstehend definiert) zur
vorzeitigen Riickzahlung und zum Rickkauf in Ubereinstimmung mit den
Artikeln 77 ff CRR erhalten hat, sofern und insoweit eine solche vorherige Erlaubnis
zu diesem Zeitpunkt erforderlich ist.

Ungeachtet der oben stehenden Bedingungen, falls zum Zeitpunkt einer vorzeitigen
Rickzahlung oder eines Ruckkaufs die fur die Emittentin geltenden anwendbaren
Aufsichtsvorschriften die vorzeitige Ruckzahlung oder den Ruckkauf nur nach
Einhaltung von einer oder mehreren alternativen oder zuséatzlichen Voraussetzungen
zu den oben in § 5 (5) und (6) angegebenen erlaubt ist, wird die Emittentin diese
(etwaigen) anderen und/oder, falls anwendbar, zusétzlichen Voraussetzungen
erfullen.

Zur Klarstellung wird angemerkt, dass die Verweigerung der Erlaubnis durch die
Zustandige Behoérde und/oder die Abwicklungsbehtérde keinen Verzug fur
irgendeinen Zweck darstellt.]

[(6) Vorzeitige Riickzahlung aus aufsichtsrechtlichen Griinden. Die
Schuldverschreibungen kénnen insgesamt, jedoch nicht teilweise, nach Wahl der
Emittentin jederzeit mit einer Kundigungsfrist von hdchstens 60 Tagen und
wenigstens 30 Tagen gegeniiber der Emissionsstelle und geméB § [13] gegeniiber
den Glaubigern gekundigt (wobei diese Kiindigung unwiderruflich ist) und zu ihrem
Vorzeitigen Rlckzahlungsbetrag (wie in § 5 [(9)] definiert) zuzlglich bis zum fir die
Ruckzahlung festgesetzten Tag (ausschlieBlich) aufgelaufener Zinsen zuriickgezahlt
werden, wenn sich die aufsichtsrechtliche Einstufung der Schuldverschreibungen
andert, was wahrscheinlich zu ihrem vollstdndigen oder teilweisen Ausschluss aus
den Eigenmitteln oder ihrer Neueinstufung als Eigenmittel geringerer Qualitat fihren
wdarde, und die Voraussetzungen nach § 5 (7) erfullt sind.

(7) Voraussetzungen fiir eine vorzeitige Rlickzahlung und einen Rlickkauf. Eine
vorzeitige Rickzahlung nach diesem § 5 und ein Ruckkauf nach § [11] (2) setzt
voraus, dass

(i)  der Emittentin zuvor die Erlaubnis der Zustandigen Behoérde zur vorzeitigen
Rlckzahlung oder zum Ruickkauf der Schuldverschreibungen in
Ubereinstimmung mit den Artikeln 77 ff CRR erteilt wurde, wobei diese
Erlaubnis unter anderem voraussetzen kann, dass:

(x)  die Emittentin vor oder gleichzeitig mit der vorzeitigen Ruckzahlung die
Schuldverschreibungen durch  Eigenmittelinstrumente  zumindest
gleicher Qualitdt zu Bedingungen ersetzt, die im Hinblick auf die
Ertragsmoglichkeiten der Emittentin nachhaltig sind; oder

(y) die Emittentin der Zustandigen Behdrde hinreichend nachgewiesen hat,
dass die Eigenmittel der Emittentin nach der vorzeitigen Ruckzahlung
die Anforderungen gemaB CRD IV und CRR um eine Spanne
Ubertreffen, die die Zustdndige Behtrde gegebenenfalls fir erforderlich
hélt; und

(i)  im Fall einer vorzeitigen Rickzahlung vor funf Jahren nach dem Zeitpunkt der
Emission der Schuldverschreibungen:
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(x) aus steuerlichen Griinden nach § 5 (5), die Emittentin der Zustandigen
Behérde hinreichend nachweist, dass diese Anderung wesentlich ist
und zum Zeitpunkt der Emission der Schuldverschreibungen nicht
vorherzusehen war, und

(y) aus aufsichtsrechtlichen Griinden nach § 5 (6), die Zusténdige Behérde
es fUr ausreichend sicher halt, dass eine solche Anderung stattfindet,
und die Emittentin der Zusténdigen Behdrde hinreichend nachweist,
dass zum Zeitpunkt der Emission der Schuldverschreibungen die
aufsichtsrechtliche = Neueinstufung  fir die  Emittentin  nicht
vorherzusehen war.

Zur Klarstellung wird angemerkt, dass die Verweigerung der Erlaubnis durch die
Zusténdige Behoérde keinen Verzug flr irgendeinen Zweck darstellt.]

[(8) Definitionen.

"Abwicklungsbehérde" bezeichnet die Abwicklungsbehérde geméaB § 2 Z 18 und
18a iVm § 3 Abs 1 und 1a BaSAG, die fir eine Sanierung oder Abwicklung der
Emittentin verantwortlich ist.

"Zustandige Behorde" bezeichnet die zustandige Behérde gemaB Artikel 4 (1)(40)
CRR, die fir die Beaufsichtigung der Emittentin auf Einzelbasis und/oder
konsolidierter Basis verantwortlich ist.]

[Im Fall von nicht nachrangigen gewdhnlichen beriicksichtigungsféhigen
Schuldverschreibungen ist zusétzlich folgendes anwendbar:

"BaSAG" bezeichnet das osterreichische Sanierungs- und Abwicklungsgesetz in der
jeweils geltenden Fassung, und alle Bezugnahmen in diesen Emissionsbedingungen
auf die maBgeblichen Bestimmungen im BaSAG umfassen Bezugnahmen auf alle
geltenden gesetzlichen Bestimmungen, die diese Bestimmungen von Zeit zu Zeit
andern oder ersetzen.

"CRR" bezeichnet die Verordnung (EU) Nr. 575/2013 des Europaischen Parlaments
und des Rates vom 26. Juni 2013 Uber Aufsichtsanforderungen an Kreditinstitute
und Wertpapierfirmen und zur Anderung der Verordnung (EU) Nr. 648/2012
(Capital Requirements Regulation) in der jeweils geltenden oder ersetzten Fassung,
und alle Bezugnahmen in diesen Emissionsbedingungen auf die maBgeblichen
Artikel der CRR umfassen Bezugnahmen auf alle geltenden gesetzlichen
Bestimmungen, die diese Artikel von Zeit zu Zeit &ndern oder ersetzen.]

[(8) Definitionen.

"CRD IV" bezeichnet die Richtlinie 2013/36/EU des Europaischen Parlaments und
des Rates vom 26. Juni 2013 Uber den Zugang zur Tétigkeit von Kreditinstituten und
die Beaufsichtigung von Kreditinstituten und Wertpapierfirmen (Capital
Requirements Directive 1V), wie in Osterreich umgesetzt und in der jeweils geltenden
Fassung.

"Zustandige Behorde" bezeichnet die zustdndige Behérde gemaB Artikel 4 (1)(40)
CRR, die fur die Beaufsichtigung der Emittentin auf Einzelbasis und/oder
konsolidierter Basis verantwortlich ist.]

[[(9)] Vorzeitiger Rlickzahlungsbetrag. Fur die Zwecke dieser Anleihebedingungen,
entspricht der Vorzeitige Ruickzahlungsbetrag einer Schuldverschreibung dem
[Rickzahlungsbetrag] [von der Emittentin nach biligem Ermessen als
angemessener Marktpreis der Schuldverschreibungen festgelegten Betrag].]
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§6
DIE EMISSIONSSTELLE UND DIE ZAHLSTELLE

(1) Bestellung; bezeichnete Geschéftsstelle. Die anfanglich bestellte Emissionsstelle
und die anfanglich bestellte Zahistelle und deren jeweilige bezeichnete
Geschaftsstelle lauten wie folgt:

[Emissionsstelle: Deutsche Bank Aktiengesellschaft
Issuer Services
Taunusanlage 12
60325 Frankfurt am Main
Bundesrepublik Deutschland]

[Osterreichische Emissionsstelle

und Zahlstelle: Hypo Vorarlberg Bank
Aktiengesellschaft
Hypo-Passage 1
6900 Bregenz
Osterreich]

[Zahistelle: Deutsche Bank Aktiengesellschaft
Issuer Services
Taunusanlage 12
60325 Frankfurt am Main
Bundesrepublik Deutschland]

Die Emissionsstelle und die Zahlstelle behalten sich das Recht vor, jederzeit ihre
jeweilige bezeichnete  Geschéftsstelle durch eine andere bezeichnete
Geschéftsstelle in derselben Stadt zu ersetzen.

(2) Anderung der Bestellung oder Abberufung. Die Emittentin behélt sich das Recht
vor, jederzeit die Bestellung der Emissionsstelle oder einer Zahlstelle zu &ndern
oder zu beenden und eine andere Emissionsstelle oder zusétzliche oder andere
Zahlstellen zu bestellen. Die Emittentin wird zu jedem Zeitpunkt [(i))] eine
Emissionsstelle unterhalten [Im Fall von Zahlungen in US-Dollar ist folgendes
anwendbar: und (ii) falls Zahlungen bei den oder durch die Geschéftsstellen aller
Zahlstellen auBerhalb der Vereinigten Staaten (wie in § 4 definiert) aufgrund der
Einfihrung von Devisenbeschrdénkungen oder &hnlichen Beschrankungen
hinsichtlich der vollstdndigen Zahlung oder des Empfangs der entsprechenden
Betrage in US-Dollar widerrechtlich oder tatsachlich ausgeschlossen werden, eine
Zahlstelle mit bezeichneter Geschéftsstelle in New York City unterhalten]. Eine
Anderung, Abberufung, Bestellung oder ein sonstiger Wechsel wird nur wirksam
(auBer im Insolvenzfall, in dem eine solche Anderung sofort wirksam wird), sofern
die Glaubiger hieriber gemaB § [11][12][13] vorab unter Einhaltung einer Frist von
mindestens 30 und nicht mehr als 45 Tagen informiert wurden.

(3) Beauftragte der Emittentin. Die Emissionsstelle und die Zahlstelle handeln
ausschlieBlich als Beauftragte der Emittentin und (bernehmen keinerlei
Verpflichtungen gegeniiber den Glaubigern und es wird kein Auftrags- oder
Treuhandverhdltnis zwischen ihnen und den Gléubigern begriindet.

§7
STEUERN

Séamtliche in Bezug auf die Schuldverschreibungen zu zahlenden Betrdge sind an
der Quelle ohne Einbehalt oder Abzug von oder aufgrund von gegenwartigen oder
zukinftigen Steuern oder sonstigen Abgaben gleich welcher Art zu leisten, die von
oder in der Republik Osterreich oder fir deren Rechnung oder von oder fir
Rechnung einer politischen Untergliederung oder Steuerbehdrde der oder in der
Republik Osterreich auferlegt oder erhoben werden, es sei denn, dieser Einbehalt
oder Abzug ist gesetzlich vorgeschrieben. In diesem Fall wird die Emittentin
diejenigen zusétzlichen Betrdge (die "zusétzlichen Betrdge") zahlen, die
erforderlich sind, damit die den Glaubigern zuflieBenden Nettobetrdge nach diesem
Einbehalt oder Abzug jeweils den Betrdgen entsprechen, die ohne einen solchen
Einbehalt oder Abzug von den Glaubigern empfangen worden waren; die
Verpflichtung zur Zahlung solcher zuséatzlichen Betrdge besteht jedoch nicht im
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Hinblick auf Steuern und Abgaben, die:

(a) von einer als Depotbank oder Inkassobeauftragter des Glaubigers handelnden
Person oder sonst auf andere Weise zu entrichten sind als dadurch, dass die
Emittentin aus den von ihr zu leistenden Zahlungen von Kapital oder Zinsen
einen Abzug oder Einbehalt vornimmt; oder

(b) wegen einer gegenwartigen oder friheren personlichen oder geschaftlichen
Beziehung des Glaubigers zur Republik Osterreich zu zahlen sind, und nicht
allein deshalb, weil Zahlungen auf die Schuldverschreibungen aus Quellen in
der Republik Osterreich stammen (oder fir Zwecke der Besteuerung so
behandelt werden) oder dort besichert sind (Zur Klarstellung, die deutsche
Zinsabschlagsteuer und der darauf entfallende Solidaritdtszuschlag sowie die
Osterreichische Kapitalertragsteuer, wie sie jeweils zum Zeitpunkt der Begebung
der Schuldverschreibungen erhoben werden, sind als Steuern anzusehen, die
unter diesen Unterabsatz (b) fallen und in Bezug auf die folglich keine
zusatzlichen Betrage zu zahlen sind); oder

(c) von einer Zahlstelle einbehalten oder abgezogen werden, wenn die Zahlung von
einer anderen Zahlstelle ohne den Einbehalt oder Abzug hatte vorgenommen
werden kénnen; oder

(d) aufgrund (i) einer Richtlinie oder Verordnung der Européaischen Union betreffend
die Besteuerung von Zinsertrdgen oder (ii) einer zwischenstaatlichen
Vereinbarung Uber deren Besteuerung, an der die Republik Osterreich oder die
Europaische Union beteiligt ist, oder (iii) einer gesetzlichen Vorschrift, die diese
Richtlinie, Verordnung oder Vereinbarung umsetzt oder befolgt, abzuziehen
oder einzubehalten sind; oder

(e) wegen einer Rechtsdnderung zu zahlen sind, welche spéter als 30 Tage nach
Falligkeit der betreffenden Zahlung oder, wenn dies spéter erfolgt,
ordnungsgemaBer Bereitstellung aller féligen Betrdge und einer
diesbezulglichen Bekanntmachung gemanB § [11][12][13] wirksam wird.

§8
VORLEGUNGSFRIST

Die in §801 Absatz 1 Satz 1 BGB bestimmte Vorlegungsfrist wird far die
Schuldverschreibungen auf zehn Jahre abgekurzt.

89
KUNDIGUNG

(1) Kiindigungsgriinde. Jeder Glaubiger ist berechtigt, seine Schuldverschreibung zu
kiindigen und deren sofortige Riickzahlung zu ihrem Rickzahlungsbetrag (wie in § 5
beschrieben), zuzlglich etwaiger bis zum Tage der Rickzahlung aufgelaufener
Zinsen zu verlangen, falls:

(a) die Emittentin Kapital oder Zinsen nicht innerhalb von 15 Tagen nach dem
betreffenden Falligkeitstag zahlt; oder

(b) die Emittentin die ordnungsgemaBe Erflllung irgendeiner anderen Verpflichtung
aus den Schuldverschreibungen unterlésst und diese Unterlassung nicht geheilt
werden kann oder, falls sie geheilt werden kann, langer als 45 Tage fortdauert,
nachdem die Emittentin Gber die Emissionsstelle hierliber nachweislich eine
Benachrichtigung von einem Glaubiger erhalten hat; oder

(c) eine andere Kapitalmarktverbindlichkeit von tGber EUR 5.000.000 der Emittentin
vorzeitig féllig wird aufgrund einer Nicht- oder Schlechterfillung der dieser
Kapitalmarktverbindlichkeit zugrunde liegenden Bestimmungen, oder eine
solche Kapitalmarktverbindlichkeit zum Zeitpunkt ihrer Falligkeit unter
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Berucksichtigung etwaiger Nachfristen nicht gezahlt wird, oder eine von der
Emittentin fur eine Kapitalmarktverbindlichkeit von tber EUR 5.000.000 eines
Dritten gewahrte Garantie oder Haftungsfreistellung bei Falligkeit und
Inanspruchnahme oder binnen einer dafur urspriinglich eingerdumten Nachfrist
nicht erfillt wird; oder

(d) die Emittentin ihre Zahlungen einstellt oder ihre Zahlungsunféhigkeit bekannt
gibt; oder

(e) ein Gericht ein Konkursverfahren tber das Vermdgen der Emittentin eréffnet
oder die Geschéftsaufsicht anordnet, oder die Finanzmarktaufsichtsbehdrde
oder eine bestellte Aufsichtsperson die Eréffnung eines Konkursverfahrens
beantragt; oder

(f) die Emittentin in Liquidation tritt, es sei denn, dies geschieht im Zusammenhang
mit einer Verschmelzung oder einer anderen Form des Zusammenschlusses mit
einer anderen Gesellschaft, sofern diese Gesellschaft alle Verpflichtungen
Ubernimmt, die die Emittentin im Zusammenhang mit den
Schuldverschreibungen eingegangen ist.

"Kapitalmarktverbindlichkeiten" bezeichnet jede Verbindlichkeit (mit Ausnahme
jeglicher Art von gedeckten Schuldverschreibungen (z.B. Kommunalbriefe, fundierte
Bankschuldverschreibungen), die von der Emittentin begeben werden) hinsichtlich
der Rickzahlung geliehener Geldbetrage mit einer urspringlichen Laufzeit von mehr
als einem Jahr, die durch Schuldscheine oder durch Schuldverschreibungen oder
sonstige Wertpapiere, die an einer Bdrse oder an einem anderen anerkannten
Wertpapiermarkt notiert oder gehandelt werden oder werden koénnen, verbrieft,
verkOrpert oder dokumentiert sind.

Das Kundigungsrecht erlischt, falls der Kiindigungsgrund vor Auslibung des Rechts
geheilt wurde.

(2) Quorum. In den Féllen des § 9 Absatz 1(b) oder 1(c) wird eine Kiindigung, sofern
nicht bei deren Eingang zugleich einer der in § 9 Absatz 1(a), 1(d), 1(e) oder 1(f)
bezeichneten Kundigungsgrinde vorliegt, erst wirksam, wenn bei der
Emissionsstelle Kiindigungserklarungen von Glaubigern von Schuldverschreibungen
im  Gesamtnennbetrag von mindestens 1/10 der dann ausstehenden
Schuldverschreibungen eingegangen sind.

(3) Bekanntmachung. Eine Benachrichtigung, einschlieBlich einer Kundigung der
Schuldverschreibungen gemaB vorstehendem Absatz 1 ist in Textform (z.B. eMail
oder Fax) oder schriftlich in deutscher oder englischer Sprache gegeniber der
Emissionsstelle zu erkldren und an deren bezeichnete Geschéftsstelle zu schicken.
Der Benachrichtigung ist ein Nachweis beizufligen, aus dem sich ergibt, dass der
betreffende Glaubiger zum Zeitpunkt der Abgabe der Benachrichtigung Inhaber der
betreffenden  Schuldverschreibung ist. Der Nachweis kann durch eine
Bescheinigung der Depotbank (wie in § [12][13][14](4) definiert) oder auf andere
geeignete Weise erbracht werden.]

[§ [10]
ERSETZUNG

(1) Ersetzung. Die Emittentin ist jederzeit berechtigt, sofern sie sich nicht mit einer
Zahlung von Kapital oder Zinsen auf die Schuldverschreibungen in Verzug befindet,
ohne Zustimmung der Glaubiger ein mehrheitlich im Eigentum der Emittentin
stehendes Tochterunternehmen an ihrer Stelle als Hauptschuldnerin (die
"Nachfolgeschuldnerin") fur alle Verpflichtungen aus und im Zusammenhang mit
diesen Schuldverschreibungen einzusetzen, vorausgesetzt, dass:

(a) die Nachfolgeschuldnerin alle Verpflichtungen der Emittentin in Bezug auf die
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Schuldverschreibungen Gbernimmt;

(b) die Emittentin und die Nachfolgeschuldnerin alle erforderlichen Genehmigungen
erhalten haben und berechtigt sind, an die Emissionsstelle die zur Erfullung der
Zahlungsverpflichtungen aus den Schuldverschreibungen zahlbaren Betrage in
der festgelegten Wahrung zu zahlen, ohne verpflichtet zu sein, jeweils in dem
Land, in dem die Nachfolgeschuldnerin oder die Emittentin ihren Sitz oder
Steuersitz haben, erhobene Steuern oder andere Abgaben jeder Art abzuziehen
oder einzubehalten;

(c) die Nachfolgeschuldnerin sich verpflichtet hat, jeden Glaubiger hinsichtlich
solcher Steuern, Abgaben oder behordlichen Lasten freizustellen, die einem
Glaubiger bezliglich der Ersetzung auferlegt werden;

(d) die Emittentin unwiderruflich und unbedingt gegeniiber den Gl4ubigern die
Zahlung aller von der Nachfolgeschuldnerin auf die Schuldverschreibungen
zahlbaren Betrdge zu Bedingungen garantiert, die den Bedingungen des
Musters der nicht nachrangigen Garantie der Emittentin hinsichtlich der nicht
nachrangigen Schuldverschreibungen, das im Agency Agreement enthalten ist,
entsprechen und auf die die unten in § 11 aufgefihrten auf die
Schuldverschreibungen anwendbaren Bestimmungen sinngem&B Anwendung
finden; und

(e) der Emissionsstelle ein oder mehrere Rechtsgutachten von anerkannten
Rechtsanwalten vorgelegt werden, die bestéatigen, dass die Bestimmungen in
den vorstehenden Unterabsétzen (a), (b), (c) und (d) erfillt wurden.

(2) Bekanntmachung. Jede Ersetzung ist gemaB § [11][12][13] bekannt zu machen.

(3) Anderung von Bezugnahmen. Im Fall einer Ersetzung gilt jede Bezugnahme in
diesen Anleihebedingungen auf die Emittentin ab dem Zeitpunkt der Ersetzung als
Bezugnahme auf die Nachfolgeschuldnerin und jede Bezugnahme auf das Land, in
dem die Emittentin ihren Sitz oder Steuersitz hat, gilt ab diesem Zeitpunkt als
Bezugnahme auf das Land, in dem die Nachfolgeschuldnerin ihren Sitz oder
Steuersitz hat. Des Weiteren gilt im Fall einer Ersetzung folgendes:

(@) in §7 und § 5(2) gilt eine alternative Bezugnahme auf die Republik Osterreich
als aufgenommen (zusatzlich zu der Bezugnahme nach MaBgabe des
vorstehenden Satzes auf das Land, in dem die Nachfolgeschuldnerin ihren Sitz
oder Steuersitz hat);

(b) in §9(1)(c) bis (f) gilt eine alternative Bezugnahme auf die Emittentin in ihrer
Eigenschaft als Garantin als aufgenommen (zuséatzlich zu der Bezugnahme auf
die Nachfolgeschuldnerin).]

i § [9][10][11]
ANDERUNG DER ANLEIHEBEDINGUNGEN, GEMEINSAMER VERTRETER

(1) Anderung der Anleihebedingungen. Die Glaubiger kénnen entsprechend den
Bestimmungen des Gesetzes liber Schuldverschreibungen aus Gesamtemissionen
(Schuldverschreibungsgesetz — "SchVG") durch einen Beschluss mit der in Absatz 2
bestimmten Mehrheit Gber einen im SchVG zugelassenen Gegenstand eine
Anderung der Anleihebedingungen mit der Emittentin vereinbaren. Die
Mehrheitsbeschlisse der Glaubiger sind fir alle Glaubiger gleichermaBen
verbindlich. Ein Mehrheitsbeschlu3 der Glaubiger, der nicht gleiche Bedingungen fir
alle Glaubiger vorsieht, ist unwirksam, es sei denn die benachteiligten Glaubiger
stimmen ihrer Benachteiligung ausdricklich zu.

(2) Mehrheitserfordernisse. Die Glaubiger entscheiden mit einer Mehrheit von 75%
der an der Abstimmung teilnehmenden Stimmrechte. Beschlisse, durch welche der
wesentliche Inhalt der Anleihebedingungen nicht geéndert wird und die keinen
Gegenstand der § 5 Absatz 3, Nr. 1 bis Nr. 8 des SchVG betreffen, bedirfen zu ihrer
Wirksamkeit einer einfachen Mehrheit der an der Abstimmung teilnehmenden
Stimmrechte.

(3) Beschliisse der Gldubiger. Beschlisse der Glaubiger werden nach Wahl der
Emittentin im Wege der Abstimmung ohne Versammlung nach § 18 SchVG oder
einer Glaubigerversammlung nach § 9 SchVG gefasst.
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(4) Leitung der Abstimmung. Die Abstimmung wird von einem von der Emittentin
beauftragten Notar oder, falls der gemeinsame Vertreter zur Abstimmung
aufgefordert hat, vom gemeinsamen Vertreter geleitet.

(5) Stimmrecht. An Abstimmungen der Glaubiger nimmt jeder Glaubiger nach
MaBgabe des Nennwerts oder des rechnerischen Anteils seiner Berechtigung an
den ausstehenden Schuldverschreibungen teil.

(6) Gemeinsamer Vertreter.

[Die Glaubiger kénnen durch MehrheitsbeschluB zur Wahrnehmung ihrer Rechte
einen gemeinsamen Vertreter fiir alle Glaubiger bestellen.]

[Gemeinsamer Vertreter ist [e]. Die Haftung des gemeinsamen Vertreters ist auf das
Zehnfache seiner jahrlichen Vergutung beschrankt, es sei denn, dem gemeinsamen
Vertreter fallt Vorsatz oder grobe Fahrlassigkeit zur Last.]

Der gemeinsame Vertreter hat die Aufgaben und Befugnisse, welche ihm durch
Gesetz oder von den Glaubigern durch MehrheitsbeschluB eingerdumt wurden. Er
hat die Weisungen der Glaubiger zu befolgen. Soweit er zur Geltendmachung von
Rechten der Glaubiger erméchtigt ist, sind die einzelnen Glaubiger zur
selbstandigen Geltendmachung dieser Rechte nicht befugt, es sei denn der
MehrheitsbeschluB sieht dies ausdriicklich vor. Uber seine Tétigkeit hat der
gemeinsame Vertreter den Glaubigern zu berichten. Fir die Abberufung und die
sonstigen Rechte und Pflichten des gemeinsamen Vertreters gelten die Vorschriften
des SchVG.

(7) Ausschluss der Anwendbarkeit des Kuratorengesetzes. Die Anwendbakeit der
Bestimmungen des Osterreichischen Kuratorengesetzes und des
Kuratorenergénzungsgesetzes  ist  bezlglich  der  Schuldverschreibungen
ausgeschlossen.

§ [10][11][12] N
BEGEBUNG WEITERER SCHULDVERSCHREIBUNGEN, RUCKKAUF UND
ENTWERTUNG

(1) Begebung weiterer Schuldverschreibungen. Die Emittentin ist berechtigt,
jederzeit ohne Zustimmung der Glaubiger weitere Schuldverschreibungen mit
gleicher Ausstattung (gegebenenfalls mit Ausnahme des Tags der Begebung, des
Verzinsungsbeginns und/oder des Ausgabepreises) in der Weise zu begeben, dass
sie mit diesen Schuldverschreibungen eine einheitliche Serie bilden.

(2) Rdckkauf. [Im Fall von beriicksichtigungsfahigen Schuldverschreibungen
und im Fall von Nachrangigen Schuldverschreibungen ist folgendes
anwendbar: Vorausgesetzt, dass alle anwendbaren aufsichtsrechtlichen und
sonstigen gesetzlichen Bestimmungen beachtet werden und dass zuséatzlich die
Voraussetzungen fiur eine vorzeitige Ruckzahlung nach § 5 [(5)] erfullt sind, ist die]
[Im Fall von nicht nachrangigen Schuldverschreibungen (die keine
beriicksichtigungsfahigen Schuldverschreibungen sind) ist folgendes
anwendbar: Die] Emittentin [ist] berechtigt, Schuldverschreibungen im Markt oder
anderweitig zu jedem beliebigen Preis zurlickzukaufen. Die von der Emittentin
zuriickgekauften Schuldverschreibungen kénnen nach Wahl der Emittentin von ihr
gehalten, weiterverkauft oder bei der Emissionsstelle zwecks Entwertung eingereicht
werden. Sofern diese Kaufe durch o6ffentliches Angebot erfolgen, muss dieses
Angebot allen Glaubigern gemacht werden.

(8) Entwertung. Samtliche vollstdndig zuriickgezahlten Schuldverschreibungen sind
unverziglich zu entwerten und kénnen nicht wiederbegeben oder wiederverkauft
werden.
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§ [11][12][13]
MITTEILUNGEN

[(1) Bekanntmachung. Alle die Schuldverschreibungen betreffenden Mitteilungen
erfolgen durch elektronische Publikation auf der Website der Luxemburger Boérse
(www.bourse.lu). Jede Mitteilung gilt am dritten Tag nach dem Tag der
Verdffentlichung als wirksam erfolgt.

(2) Mitteilungen an das Clearing System. Solange Schuldverschreibungen an der
Luxemburger Bérse notiert sind, findet Absatz 1 Anwendung. Soweit die Regeln der
Luxemburger Bérse es zulassen, kann die Emittentin eine Verdéffentlichung nach
Absatz 1 durch eine Mitteilung an das Clearing System zur Weiterleitung an die
Glaubiger ersetzen; jede derartige Mitteilung gilt am siebten Tag nach dem Tag der
Mitteilung an das Clearing System als den Glaubigern mitgeteilt.]

[(1) Bekanntmachung. Alle die Schuldverschreibungen betreffenden Mitteilungen
sind auf der der Webseite der Emittentin (www.hypovbg.at) zu veréffentlichen. Jede
derartige Mitteilung gilt am dritten Tag nach dem Tag der Verdffentlichung als
wirksam erfolgt.]

[(1) Mitteilungen an das Clearing System. Die Emittentin wird alle die
Schuldverschreibungen betreffenden Mitteilungen an das Clearing System zur
Weiterleitung an die Glaubiger Ubermitteln. Jede derartige Mitteilung gilt am siebten
Tag nach dem Tag der Mitteilung an das Clearing System als den Glaubigern
mitgeteilt.]

[(2)1[(8)] Form der Mitteilung. Mitteilungen, die von einem Glaubiger gemacht
werden, missen in Textform (z.B. eMail oder Fax) oder schriftlich erfolgen und
zusammen mit dem Nachweis seiner Inhaberschaft gemaB § [12][13][14] Absatz (4)
an die Emissionsstelle geschickt werden. Eine solche Mitteilung kann lber das
Clearing System in der von der Emissionsstelle und dem Clearing System dafur
vorgesehenen Weise erfolgen.

§ [12][13][14]
ANWENDBARES RECHT, GERICHTSSTAND;
ZUSTELLUNGSBEVOLLMACHTIGTER
UND GERICHTLICHE GELTENDMACHUNG

(1) Anwendbares Recht. Form und Inhalt der Schuldverschreibungen sowie die
Rechte und Pflichten der Glaubiger und der Emittentin bestimmen sich in jeder
Hinsicht nach deutschem Recht. Die Regelungen des Status in § 2 bestimmen sich
in jeder Hinsicht nach &sterreichischem Recht und sollen ausschlieBlich nach
Osterreichischem Recht ausgelegt werden.

(2) Gerichtsstand. Nicht ausschlieBlich zusténdig fir samtliche im Zusammenhang
mit den Schuldverschreibungen entstehenden Klagen oder sonstige Verfahren
("Rechtsstreitigkeiten") ist das Landgericht Frankfurt am Main.

(3) Ernennung von Zustellungsbevollméchtigten. Fir etwaige Rechtsstreitigkeiten
vor deutschen Gerichten bestellt die Emittentin Kanzlei Wucher & Kollegen,
SedanstraBe 4, 88161 Lindenberg, Bundesrepublik Deutschland, zu ihrem
Zustellungsbevollmé&chtigten in der Bundesrepublik Deutschland.

(4) Gerichtliche Geltendmachung. Jeder Glaubiger von Schuldverschreibungen ist
berechtigt, in jedem Rechtsstreit gegen die Emittentin oder in jedem Rechtsstreit, in
dem der Glaubiger und die Emittentin Partei sind, seine Rechte aus diesen
Schuldverschreibungen im eigenen Namen auf der folgenden Grundlage zu
schitzen oder geltend zu machen: (i) er bringt eine Bescheinigung der Depotbank
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bei, bei der er fur die Schuldverschreibungen ein Wertpapierdepot unterhélt, welche
(a) den vollstdndigen Namen und die vollstdndige Adresse des Gléaubigers enthalt,
(b) den Gesamtnennbetrag der Schuldverschreibungen bezeichnet, die unter dem
Datum der Bestatigung auf dem Wertpapierdepot verbucht sind und (c) bestatigt,
dass die Depotbank gegeniiber dem Clearing System eine schriftliche Erklarung
abgegeben hat, die die vorstehend unter (a) und (b) bezeichneten Informationen
enthalt; und (ii) er legt eine Kopie der die betreffenden Schuldverschreibungen
verbriefenden Globalurkunde vor, deren Ubereinstimmung mit dem Original eine
vertretungsberechtigte Person des Clearing Systems oder des Verwahrers des
Clearing Systems bestatigt hat, ohne dass eine Vorlage der Originalbelege oder der
die Schuldverschreibungen verbriefenden Globalurkunde in einem solchen
Verfahren erforderlich ware. Fir die Zwecke des Vorstehenden bezeichnet
"Depotbank" jede Bank oder ein sonstiges anerkanntes Finanzinstitut, das berechtigt
ist, das Wertpapierverwahrungsgeschéft zu betreiben und bei der/dem der Glaubiger
ein Wertpapierdepot fir die Schuldverschreibungen unterhalt, einschlieBlich des
Clearing Systems. Unbeschadet des Vorstehenden kann jeder Glaubiger seine
Rechte aus den Schuldverschreibungen auch auf jede andere Weise schitzen oder
geltend machen, die im Land des Rechtsstreits prozessual zulassig ist.

§ [13][14][15]
SPRACHE

[Diese Anleihebedingungen sind in deutscher Sprache abgefasst. Eine Ubersetzung
in die englische Sprache ist beigefligt. Der deutsche Text ist bindend und
maBgeblich. Die Ubersetzung in die englische Sprache ist unverbindlich.]

[Diese Anleihebedingungen sind in englischer Sprache abgefasst. Eine Ubersetzung
in die deutsche Sprache ist beigefligt. Der englische Text ist bindend und
maBgeblich. Die Ubersetzung in die deutsche Sprache ist unverbindlich.]

[Diese Anleihebedingungen sind ausschlieBlich in deutscher Sprache abgefasst.]
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OPTION II — Anleihebedingungen fiir Schuldverschreibungen mit variabler
Verzinsung

ANLEIHEBEDINGUNGEN
(DEUTSCHE FASSUNG)

§1
WAHRUNG, STUCKELUNG, FORM, DEFINITIONEN

(1) Wéhrung; Stiickelung.

Diese Serie von Schuldverschreibungen (die "Schuldverschreibungen") der Hypo
Vorarlberg Bank AG (die "Emittentin") wird in [festgelegte Wéhrung] (die
"festgelegte Wahrung") im Gesamtnennbetrag [falls die Globalurkunde eine
NGN ist, ist folgendes anwendbar: (vorbehaltlich
§ 1(4))] von [Gesamtnennbetrag] (in Worten: [Gesamtnennbetrag in Worten]) in
einer Stickelung von [festgelegte Stiickelung] (die "festgelegte Stiickelung")
begeben.

(2) Form. Die Schuldverschreibungen lauten auf den Inhaber und sind durch eine
oder mehrere Globalurkunden verbrieft (jede eine "Globalurkunde").

[(8) Dauerglobalurkunde. Die Schuldverschreibungen sind durch eine
Dauerglobalurkunde (die "Dauerglobalurkunde") ohne Zinsscheine verbrieft. Die
Dauerglobalurkunde trégt die Unterschriften ordnungsgeméB bevollméchtigter
Vertreter der Emittentin und ist von der Emissionsstelle oder in deren Namen mit
einer Kontrollunterschrift versehen. Einzelurkunden und Zinsscheine werden nicht
ausgegeben.]

[(3) Vorldufige Globalurkunde — Austausch.

(a) Die Schuldverschreibungen sind anfanglich durch eine vorlaufige
Globalurkunde (die "vorldufige Globalurkunde") ohne Zinsscheine verbrieft.
Die vorlaufige Globalurkunde wird gegen Schuldverschreibungen in der
festgelegten  Stickelung, die durch eine Dauerglobalurkunde (die
"Dauerglobalurkunde") ohne Zinsscheine verbrieft sind, ausgetauscht. Die
vorlaufige Globalurkunde und die Dauerglobalurkunde tragen jeweils die
Unterschriften ordnungsgeméaB bevollmachtigter Vertreter der Emittentin und
sind jeweils von der Emissionsstelle oder in deren Namen mit einer
Kontrollunterschrift versehen. Einzelurkunden und Zinsscheine werden nicht
ausgegeben.

(b) Die vorlaufige Globalurkunde wird frihestens an einem Tag (der
"Austauschtag") gegen eine Dauerglobalurkunde austauschbar, der 40 Tage
nach dem Tag der Ausgabe der vorlaufigen Globalurkunde liegt. Ein solcher
Austausch soll nur nach Vorlage von Bescheinigungen gemaB U.S. Steuerrecht
erfolgen, wonach der oder die wirtschaftlichen Eigentimer der durch die
vorlaufige Globalurkunde verbrieften Schuldverschreibungen keine U.S.-
Personen sind (ausgenommen bestimmte Finanzinstitute oder bestimmte
Personen, die Schuldverschreibungen uber solche Finanzinstitute halten). Die
Bescheinigungen missen den anwendbaren U.S.-Steuervorschriften
entsprechen. 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
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der Ausgabe der vorlaufigen Globalurkunde eingeht, wird als ein Ersuchen
behandelt werden, diese vorldufige Globalurkunde gemaB diesem Absatz
auszutauschen. Wertpapiere, die im Austausch fur die vorlaufige Globalurkunde
geliefert werden, sind nur auBerhalb der Vereinigten Staaten (wie in § 4(3)
definiert) zu liefern.]

(4) Clearing System. Die Globalurkunde, die die Schuldverschreibungen verbrieft,
wird von einem oder fir ein Clearing System verwahrt. "Clearing System" bedeutet
[bei mehr als einem Clearing System ist folgendes anwendbar: jeweils]
folgendes: [OeKB CSD GmbH, Strauchgasse 1-3, 1010 Wien, Osterreich ("OeKB")]
[Clearstream Banking AG, Neue BoérsenstraBe 1, 60487 Frankfurt am Main,
Bundesrepublik Deutschland ("CBF")] [Clearstream Banking société anonyme42
Avenue JF Kennedy, 1855 Luxembourg, GroBherzogtum Luxemburg ("CBL"),]
[Euroclear Bank SA/NV, Boulevard du Roi Albert Il, 1210 Brissel, Belgien
("Euroclear")] [(CBL und Euroclear jeweils ein "International Central Securities
Depositary" oder "ICSD" und zusammen die "ICSDs")] sowie jeder
Funktionsnachfolger.

[Die Schuldverschreibungen werden in Form einer New Global Note ("NGN")
ausgegeben und von einem common safekeeper im Namen beider ICSDs verwahrt.

Der  Gesamtnennbetrag der durch die  Globalurkunde  verbrieften
Schuldverschreibungen entspricht dem jeweils in den Registern beider ICSDs
eingetragenen Gesamtbetrag. Die Register der ICSDs (unter denen die Register zu
verstehen sind, die jeder ICSD fir seine Kunden Uber den Betrag ihres Anteils an
den  Schuldverschreibungen fihrt) sind maBgeblicher Nachweis des
Gesamtnennbetrages der durch die Globalurkunde verbrieften
Schuldverschreibungen, und eine zu diesem Zweck von einem ICSD jeweils
ausgestellte  Bescheinigung mit dem Betrag der so  verbrieften
Schuldverschreibungen ist maBgebliche Bestatigung des Inhalts des Registers des
betreffenden ICSD zu dem fraglichen Zeitpunkt.

Bei Rickzahlung oder einer Zinszahlung auf die durch die Globalurkunde
verbrieften Schuldverschreibungen bzw. beim Rickkauf und der Entwertung der
durch die Globalurkunde verbrieften Schuldverschreibungen stellt die Emittentin
sicher, dass die Einzelheiten der Rickzahlung, Zahlung oder des Rickkaufs und
der Entwertung bezlglich der Globalurkunde pro rata in die Unterlagen der ICSDs
eingetragen werden, und dass, nach dieser Eintragung, vom Gesamtnennbetrag der
in die Register der ICSDs aufgenommenen und durch die Globalurkunde verbrieften
Schuldverschreibungen der Gesamtnennbetrag der zuriickgezahlten bzw.
zurlickgekauften und entwerteten Schuldverschreibungen abgezogen wird.

[Falls die vorlaufige Globalurkunde eine NGN ist, ist folgendes anwendbar: Bei
Austausch nur eines Teils von Schuldverschreibungen, die durch eine vorléaufige
Globalurkunde verbrieft sind, wird die Emittentin sicherstellen, dass die Einzelheiten
dieses Austauschs pro rata in die Register der ICSDs aufgenommen werden.]]

[Die Schuldverschreibungen werden in Form einer Classical Global Note ("CGN")
ausgegeben und von einem common safekeeper im Namen beider ICSDs
verwahrt.]

(5) Gldubiger von Schuldverschreibungen. "Glaubiger" bedeutet jeder Inhaber
eines Miteigentumsanteils oder anderen Rechts an den Schuldverschreibungen.

(6) In Bezug genommene Bedingungen. Die Bestimmungen gemaB Schedule 7 des
Geénderten und Neugefassten Emissions- und Zahistellenvertrages vom 27. Juli
2018 (das "Agency Agreement") zwischen Hypo Vorarlberg Bank AG und
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Deutsche Bank Aktiengesellschaft als Emissions- und Zahlstelle (einsehbar unter
www.bourse.lu), die Uberwiegend das fur Glaubigerversammlungen oder
Abstimmungen der Glaubiger ohne Versammlung zu wahrende Verfahren betreffen,
sind in vollem Umfang durch diese Anleihebedingungen in Bezug genommen.

§2
STATUS

[Die Schuldverschreibungen begriinden direkte, unbedingte, unbesicherte und nicht
nachrangige Verbindlichkeiten der Emittentin und haben den gleichen Rang
untereinander und zumindest den gleichen Rang mit allen anderen unbesicherten
und nicht nachrangigen Verbindlichkeiten der Emittentin ausgenommen solche, die
aufgrund zwingender gesetzlicher Vorschriften einen héheren Rang haben oder
nachrangig sind.]

[(1) Status. Die Schuldverschreibungen stellen Instrumente
Beriicksichtigungsfahiger Verbindlichkeiten (wie nachstehend definiert) dar.

Die Schuldverschreibungen begriinden direkte, unbedingte, unbesicherte und nicht
nachrangige Verbindlichkeiten der Emittentin, die untereinander und mit allen
anderen unbesicherten und nicht nachrangigen Verbindlichkeiten der Emittentin
gleichrangig sind, jedoch mit der MaBgabe, dass sie nicht bevorrechtigte nicht
nachrangige Verbindlichkeiten der Emittentin aus Schuldtiteln sind, die die
Voraussetzungen gemaB § 131 Abs 3 BaSAG erflllen, und daher Anspriche auf
den Kapitalbetrag der Schuldverschreibungen nachrangig gegeniiber anderen
unbesicherten und nicht nachrangigen Verbindlichkeiten der Emittentin sind; jedoch
in jedem Fall vorrangig gegenuber den Anspriichen von Aktionaren, Inhabern von
(anderen) Instrumenten des harten Kernkapitals (Common Equity Tier 1) gemaf
Artikel 28 CRR, Inhabern von Instrumenten des zusatzlichen Kernkapitals
(Additional Tier 1) gemaB Artikel 52 CRR, Inhabern von Instrumenten des
Erganzungskapitals (Tier 2) gemaB Artikel 63 CRR der Emittentin und gegenlber
allen anderen nachrangigen Verbindlichkeiten der Emittentin.]

[(1) Status. Die Schuldverschreibungen stellen Tier 2 Instrumente (wie nachstehend
definiert) dar.

Die Schuldverschreibungen begriinden direkte, unbesicherte und nachrangige
Verbindlichkeiten der Emittentin und haben den gleichen Rang untereinander und
zumindest den gleichen Rang mit allen anderen nachrangigen Verbindlichkeiten der
Emittentin, ausgenommen nachrangige Verbindlichkeiten, welche gemaB ihren
Bedingungen als nachrangig gegentber den Schuldverschreibungen bezeichnet
werden.

Im Falle der Insolvenz oder der Liquidation der Emittentin sind die Verbindlichkeiten
der Emittentin aus den Schuldverschreibungen:

() nachrangig gegenuber allen gegenwértigen oder zukunftigen nicht
nachrangigen Verbindlichkeiten oder Instrumenten der Emittentin;

(i)  gleichrangig untereinander sowie gegeniuber allen gegenwértigen oder
zukunftigen nachrangigen Verbindlichkeiten oder Instrumenten der Emittentin,
die nicht nachrangig oder vorrangig gegenuber den Schuldverschreibungen
sind oder diesen gegenlber als nachrangig oder vorrangig bezeichnet
werden; und

(i)  vorrangig gegenlUber den Ansprichen von Aktionaren, Inhabern von
(anderen) Instrumenten des harten Kernkapitals (Common Equity Tier 1)
geméaB Artikel 28 CRR sowie Inhabern von Instrumenten des zuséatzlichen
Kernkapitals (Additional Tier 1) gemaB Artikel 52 CRR der Emittentin und
allen anderen nachrangigen Verbindlichkeiten der Emittentin, welche
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nachrangig gegenliber den Schuldverschreibungen sind oder diesen
gegenlber als nachrangig bezeichnet werden.]

[(2) Aufrechnungsausschluss und keine Sicherheiten. Forderungen der Emittentin
dirfen nicht gegen Ruickzahlungspflichten der Emittentin gemaB diesen
Schuldverschreibungen aufgerechnet werden und fir die Schuldverschreibungen
durfen keine vertraglichen Sicherheiten durch die Emittentin oder einen Dritten
bestellt werden.

(8) Nachtrdgliche Anderungen des Ranges und der Laufzeit sowie von
Kindigungsfristen. Nachtréglich kénnen die Rangstellung der
Schuldverschreibungen nicht geéndert sowie die Laufzeit der
Schuldverschreibungen und jede anwendbare Kindigungsfrist nicht verklrzt
werden.]

[(4) Definitionen.

"BaSAG" bezeichnet das &sterreichische Sanierungs- und Abwicklungsgesetz in der
jeweils  geltenden Fassung, und alle Bezugnahmen in  diesen
Emissionsbedingungen auf die maBgeblichen Bestimmungen im BaSAG umfassen
Bezugnahmen auf alle geltenden gesetzlichen Bestimmungen, die diese
Bestimmungen von Zeit zu Zeit &ndern oder ersetzen.

"CRR" bezeichnet die Verordnung (EU) Nr. 575/2013 des Europaischen Parlaments
und des Rates vom 26. Juni 2013 Uber Aufsichtsanforderungen an Kreditinstitute
und Wertpapierfirmen und zur Anderung der Verordnung (EU) Nr. 648/2012
(Capital Requirements Regulation) in der jeweils geltenden oder ersetzten Fassung,
und alle Bezugnahmen in diesen Emissionsbedingungen auf die maBgeblichen
Artikel der CRR umfassen Bezugnahmen auf alle geltenden gesetzlichen
Bestimmungen, die diese Artikel von Zeit zu Zeit &ndern oder ersetzen.

"Instrumente Beriicksichtigungsféhiger Verbindlichkeiten" bezeichnet alle
(direkt  begebenen) Schuldtitel der Emittentin, die zu Instrumenten
bericksichtigungsféhiger Verbindlichkeiten gemdaB Artikel [72b] [anderer
maBgeblicher Artikel] CRR und/oder § [131 Abs 3 und 4] [andere maBgebliche
Bestimmung] BaSAG zé&hlen, die in dem Mindestbetrag an Eigenmitteln und
bertcksichtigungsféhigen Verbindlichkeiten (minimum requirement for own funds
and eligible liabilities — MREL) gemaB BaSAG enthalten sind, einschlieBlich aller
Schuldtitel, die aufgrund von Ubergangsbestimmungen zu den Instrumenten
berlcksichtigungsfahiger Verbindlichkeiten der CRR und/oder des BaSAG zahlen.]

[(4) Definitionen.

"CRR" bezeichnet die Verordnung (EU) Nr. 575/2013 des Europaischen Parlaments
und des Rates vom 26. Juni 2013 Uber Aufsichtsanforderungen an Kreditinstitute
und Wertpapierfirmen und zur Anderung der Verordnung (EU) Nr. 648/2012 (Capital
Requirements Regulation) in der jeweils geltenden oder ersetzten Fassung, und alle
Bezugnahmen in diesen Emissionsbedingungen auf die maBgeblichen Artikel der
CRR umfassen Bezugnahmen auf alle geltenden gesetzlichen Bestimmungen, die
diese Artikel von Zeit zu Zeit &ndern oder ersetzen.

"Tier 2 Instrumente" bezeichnet alle (direkt oder indirekt begebenen)
Kapitalinstrumente der Emittentin, die zu Instrumenten des Ergéanzungskapitals (Tier
2) gemdaB Artikel 63 CRR zé&hlen, einschlieBlich aller Kapitalinstrumente, die
aufgrund von CRR-Ubergangsbestimmungen zu den Instrumenten des
Ergédnzungskapitals z&hlen.]
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§3
ZINSEN

(1) Zinszahlungstage.

(@)

Die Schuldverschreibungen werden bezogen auf ihren Gesamtnennbetrag vom
[Verzinsungsbeginn] an (der "Verzinsungsbeginn") (einschlieBlich) bis zum
ersten  Zinszahlungstag (ausschlieBlich) und danach von jedem
Zinszahlungstag (einschlieBlich) bis zum né&chstfolgenden Zinszahlungstag
(ausschlieBlich) verzinst. Zinsen auf die Schuldverschreibungen sind an jedem
Zinszahlungstag zahlbar.

"Zinszahlungstag" bedeutet

[ieder [festgelegte Zinszahlungstage].]

[(soweit diese Anleihebedingungen keine abweichenden Bestimmungen
vorsehen) jeweils der Tag, der [Zahl] [Wochen] [Monate] nach dem
vorausgehenden Zinszahlungstag liegt, oder im Fall des ersten
Zinszahlungstages, nach dem Verzinsungsbeginn.]

(c) Fallt ein Zinszahlungstag auf einen Tag, der kein Geschéftstag ist, so wird der

Zinszahlungstag

[auf den n&chstfolgenden Geschéftstag verschoben, es sei denn, jener wirde
dadurch in den né&chsten Kalendermonat fallen; in diesem Fall wird der
Zinszahlungstag auf den unmittelbar vorausgehenden Geschéftstag
vorgezogen.]

[auf den n&chstfolgenden Geschéftstag verschoben, es sei denn, jener wirde
dadurch in den né&chsten Kalendermonat fallen; in diesem Fall (i) wird der
Zinszahlungstag auf den unmittelbar vorausgehenden Geschéftstag
vorgezogen und (ii) ist jeder nachfolgende Zinszahlungstag der jeweils letzte
Geschéftstag des Monats, der [Zahl] Monate nach dem vorausgehenden
anwendbaren Zinszahlungstag liegt.]

[auf den nachstfolgenden Geschéftstag verschoben.]

[auf den unmittelbar vorausgehenden Geschéftstag vorgezogen.]

[Falls ein Zinszahlungstag (wie oben beschrieben) [vorgezogen wird] [oder] [sich
nach hinten verschiebt], wird die Zinsperiode entsprechend angepasst.]
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[Falls ein Zinszahlungstag (wie oben beschrieben) [vorgezogen wird] [oder] [sich
nach hinten verschiebt], wird die Zinsperiode nicht entsprechend angepasst.]

(d) In diesem § 3 bezeichnet "Geschéftstag"

[einen Tag (auBer einem Samstag oder Sonntag), an dem Geschéaftsbanken
allgemein fir Geschéfte in [relevante(s) Finanzzentrum(en)] gedffnet sind und
Devisenmérkte Zahlungen in [relevantes Finanzzentrum(en)]
abwickeln][.][und]

[einen Tag an dem das Clearing System als auch alle betroffenen Bereiche des
Trans-European Automated Real-time Gross Settlement Express Transfer
System 2 ("TARGET") gedffnet sind, um Zahlungen abzuwickeln.]

[(2) Zinssatz. Der Zinssatz (der "Zinssatz") fiir jede Zinsperiode (wie nachstehend
definiert) ist, sofern nachstehend nichts Abweichendes bestimmt wird, der
Angebotssatz (ausgedriickt als Prozentsatz per annum) fir Einlagen in der
festgelegten Wahrung fir die jeweilige Zinsperiode, der auf der Bildschirmseite am
Zinsfestlegungstag (wie nachstehend definiert) gegen 11.00 Uhr (Brusseler Ortszeit)
angezeigt wird [multipliziert mit [Faktor]] [[zuzlglich] [abzlglich] der Marge (wie
nachstehend definiert)], wobei alle Festlegungen durch die Berechnungsstelle
erfolgen.

"Zinsperiode" bezeichnet den Zeitraum vom Verzinsungsbeginn (einschlieBlich) bis
zum ersten Zinszahlungstag (ausschlieBlich) bzw. von jedem Zinszahlungstag
(einschlieBlich) bis zum jeweils darauf folgenden Zinszahlungstag (ausschlieBlich).

"Zinsfestlegungstag" ist der zweite TARGET Geschéftstag vor Beginn der
jeweiligen Zinsperiode. "TARGET-Geschiftstag" ist ein Tag, an dem alle
betroffenen Bereiche des Trans-European Automated Real-time Gross Settlement
Express Transfer System 2 ("TARGET") gedffnet sind, um Zahlungen abzuwickeln.

[Die "Marge" betragt [*] % per annum.]

"Bildschirmseite" bedeutet Reuters Bildschirmseite EURIBORO01 oder jede
Nachfolgeseite.

Sollte die maBgebliche Bildschirmseite nicht zur Verfligung stehen oder wird kein
Angebotssatz zu der genannten Zeit angezeigt, wird die Berechnungsstelle von den
Referenzbanken (wie nachstehend definiert) der Euro-Zone deren jeweilige
Angebotssatze (jeweils als Prozentsatz per annum ausgedruckt) fur Einlagen in der
festgelegten Wahrung fir die betreffende Zinsperiode und Uber einen
représentativen Betrag gegeniber fuhrenden Banken im Interbanken-Markt der
Euro-Zone um ca. 11.00 Uhr (Brusseler Ortszeit) am Zinsfestlegungstag anfordern.
Falls zwei oder mehr Referenzbanken der Berechnungsstelle solche Angebotssatze
nennen, ist der Zinssatz fur die betreffende Zinsperiode das arithmetische Mittel
(falls erforderlich, auf- oder abgerundet auf das nachste ein Tausendstel Prozent
aufgerundet, wobei 0,0005 aufgerundet wird) dieser Angebotssatze [multipliziert mit
[Faktor]] [[zuzuglich] [[abzuglich] der Marge], wobei alle Festlegungen durch die
Berechnungsstelle erfolgen.

Falls an einem Zinsfestlegungstag nur eine oder keine der ausgewahlten
Referenzbanken der Berechnungsstelle solche im vorstehenden Absatz
beschriebenen Angebotssétze nennt, ist der Zinssatz flur die betreffende
Zinsperiode der Satz per annum, den die Berechnungsstelle als das arithmetische
Mittel (falls erforderlich, auf- oder abgerundet auf das nadchste ein Tausendstel
Prozent, wobei 0,0005 aufgerundet wird) der Angebotssatze ermittelt, die von der
Berechnungsstelle in angemessener Sorgfalt ausgewahlte Referenzbanken im
Interbanken-Markt in der Euro-Zone der Berechnungsstelle auf deren Anfrage als
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den jeweiligen Satz nennen, zu dem ihnen um ca. 11.00 Uhr (Brusseler Ortszeit) am
betreffenden Zinsfestlegungstag Einlagen in der festgelegten Wé&hrung fur die
betreffende Zinsperiode und Uber einen repréasentativen Betrag von flihrenden
Européaischen Banken angeboten werden [multipliziert mit [Faktor]] [[zuzUglich]
[abzlglich] der Marge].

Fir den Fall, dass der Zinssatz nicht gem&B den vorstehenden Bestimmungen
dieses Absatzes ermittelt werden kann, ist der Zinssatz der Angebotssatz oder das
arithmetische Mittel der Angebotssétze auf der Bildschirmseite, wie vorstehend
beschrieben, an dem letzten Tag vor dem Zinsfestlegungstag, an dem diese
Angebotssatze angezeigt wurden [[zuziiglich] [abzuglich] der Marge (wobei jedoch,
falls fur die relevante Zinsperiode eine andere Marge als fir die unmittelbar
vorhergehende Zinsperiode gilt, die relevante Marge an die Stelle der Marge fir die
vorhergehende Zinsperiode tritt)].

Sollte der Angebotssatz fiir die jeweilige Zinsperiode nicht auf der maBgeblichen
Bildschirmseite zur Verfligung stehen, weil der Angebotssatz nicht mehr berechnet
oder verwaltet wird, und ein geeigneter Ersatz-Referenzsatz zur Verfligung stehen,
der entweder als Nachfolger des Angebotssatzes offiziell bekanntgegeben wird
oder, falls dies nicht der Fall ist, nach Ansicht der Emittentin dem Angebotssatz in
seiner Zusammensetzung moglichst nahekommt, tritt an die Stelle des
Angebotssatzes fir die Restlaufzeit der Schuldverschreibungen dieser Ersatz-
Referenzsatz. Voraussetzung hierflr ist, dass der Ersatz-Referenzsatz gemaB
Artikel 29 Absatz (1) der Verordnung (EU) 2016/1011 des Européischen Parlaments
und des Rates vom 8. Juni 2016 Uber Indizes, die bei Finanzinstrumenten und
Finanzkontrakten als Referenzwert oder zur Messung der Wertentwicklung eines
Investmentfonds verwendet werden (die "Benchmark-Verordnung"), (x) von einem
Administrator bereitgestellt wird, der in der Europaischen Union angesiedelt ist und
in das Register nach Artikel 36 der Benchmark-Verordnung eingetragen ist oder (y)
von einem in einem Drittstaat angesiedelten Administrator flr die Verwendung in der
Européischen Union bereitgestellt wird und der Ersatz-Referenzsatz sowie der
Administrator in das Register nach Artikel 36 der Benchmark-Verordnung
eingetragen sind. Eine solche Ersetzung ist gemaB § [11][12][13] bekannt zu
machen. Wenn kein geeigneter Ersatz-Referenzsatz als Nachfolger des
Angebotssatzes offiziell bekanntgegeben wird oder wenn es der Emittentin nicht
moglich ist oder die Emittentin nicht willens ist, den Ersatz-Referenzsatz vor dem
Zinsfestlegungstag fiir die néchste folgende Zinsperiode in Ubereinstimmung mit
diesem Absatz zu bestimmen, dann entspricht der Zinssatz der Angebotssatz auf
der Bildschirmseite, wie vorstehend beschrieben, an dem letzten Tag vor dem
Zinsfestlegungstag, an dem dieser Angebotssatz angezeigt wurde [[zuziiglich]
[abzuglich] der Marge (wie vorstehend definiert)], wobei alle Festlegungen durch die
Berechnungsstelle erfolgen.

"Euro-Zone" bezeichnet das Gebiet derjenigen Mitgliedstaaten der Européischen
Union, die gemaB dem Vertrag Uber die Grindung der Européischen Gemeinschaft
(unterzeichnet in Rom am 25. Marz 1957), geandert durch den Vertrag Uber die
Europédische Union (unterzeichnet in Maastricht am 7. Februar 1992), den
Amsterdamer Vertrag vom 2. Oktober 1997 und den Vertrag von Lissabon vom 13.
Dezember 2007, in seiner jeweiligen Fassung, eine einheitliche W&hrung eingefthrt
haben oder jeweils eingefuihrt haben werden.

"reprasentativer Betrag" bedeutet ein Betrag, der zu der jeweiligen Zeit in dem
jeweiligen Markt fur eine einzelne Transaktion reprasentativ ist.

"Referenzbanken" bezeichnet vier GroBbanken im Interbanken-Markt in der Euro-
Zone.]

[(2) Zinssatz. Der Zinssatz (der "Zinssatz") fir jede Zinsperiode (wie nachstehend
definiert) ist, sofern nachstehend nichts Abweichendes bestimmt wird, der
Angebotssatz (ausgedriickt als Prozentsatz per annum) fir Einlagen in der
festgelegten Wahrung fiir die jeweilige Zinsperiode, der auf der Bildschirmseite am
Zinsfestlegungstag (wie nachstehend definiert) gegen 11.00 Uhr (Londoner Ortszeit)
angezeigt wird [multipliziert mit [Faktor]] [[zuzlglich] [abzlglich] der Marge (wie
nachstehend definiert)], wobei alle Festlegungen durch die Berechnungsstelle
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erfolgen.

"Zinsperiode" bezeichnet den Zeitraum von dem Verzinsungsbeginn
(einschlieBlich) bis zum ersten Zinszahlungstag (ausschlieBlich) bzw. von jedem
Zinszahlungstag (einschlieBlich) bis zum jeweils darauffolgenden Zinszahlungstag
(ausschlieBlich).

"Zinsfestlegungstag" ist der [erste] [zweite] [relevante(s) Finanzzentrum(en)]
Geschéaftstag vor Beginn der jeweiligen Zinsperiode. "[relevante(s)
Finanzzentrum(en)] Geschéftstag" bezeichnet einen Tag (auBer einem Samstag
oder Sonntag), an dem Geschéftsbanken in [relevante(s) Finanzzentrum(en)] fur
Geschafte (einschlieBlich Devisen- und Sortengeschéfte) gedffnet sind.

[Die "Marge" betragt [*] % per annum.]

"Bildschirmseite" bedeutet Reuters Bildschirmseite [LIBORO1][LIBOR02] oder
jede Nachfolgeseite.

Sollte die maBgebliche Bildschirmseite nicht zur Verfligung stehen oder wird kein
Angebotssatz zu der genannten Zeit angezeigt, wird die Berechnungsstelle von den
Referenzbanken (wie nachstehend definiert) deren jeweilige Angebotssatze (jeweils
als Prozentsatz per annum ausgedriickt) fir Einlagen in der festgelegten Wéhrung
fur die betreffende Zinsperiode und Uber einen reprasentativen Betrag gegenlber
fuhrenden Banken im Londoner Interbanken-Markt um ca. 11.00 Uhr (Londoner
Ortszeit) am Zinsfestlegungstag anfordern. Falls zwei oder mehr Referenzbanken
der Berechnungsstelle solche Angebotssatze nennen, ist der Zinssatz fur die
betreffende Zinsperiode das arithmetische Mittel (falls erforderlich, auf- oder
abgerundet auf das néchste ein Hunderttausendstel Prozent, wobei 0,000005
aufgerundet wird) dieser Angebotssatze [multipliziert mit [Faktor]] [[zuzlglich]
[abzuglich] der Marge], wobei alle Festlegungen durch die Berechnungsstelle
erfolgen.

Falls an einem Zinsfestlegungstag nur eine oder keine der Referenzbanken der
Berechnungsstelle solche im vorstehenden Absatz beschriebenen Angebotsséatze
nennt, ist der Zinssatz fur die betreffende Zinsperiode der Satz per annum, den die
Berechnungsstelle als das arithmetische Mittel (falls erforderlich, auf- oder
abgerundet auf das néchste ein Hunderttausendstel Prozent, wobei 0,000005
aufgerundet wird) der Angebotsséatze ermittelt, die von der Berechnungsstelle in
angemessener Sorgfalt ausgewahlten Referenzbanken im Londoner Interbanken-
Markt der Berechnungsstelle auf deren Anfrage als den jeweiligen Satz nennen, zu
dem ihnen um ca. 11.00 Uhr (Londoner Ortszeit) an dem betreffenden
Zinsfestlegungstag Einlagen in der festgelegten Wahrung fir die betreffende
Zinsperiode und Uber einen représentativen Betrag von fuhrenden Europdischen
Banken angeboten werden [multipliziert mit [Faktor]] [[zuzlglich] [abzuglich] der
Margel].

Sollte der Angebotssatz fiir die jeweilige Zinsperiode nicht auf der maBgeblichen
Bildschirmseite zur Verfligung stehen, weil der Angebotssatz nicht mehr berechnet
oder verwaltet wird, und ein geeigneter Ersatz-Referenzsatz zur Verfligung stehen,
der entweder als Nachfolger des Angebotssatzes offiziell bekanntgegeben wird
oder, falls dies nicht der Fall ist, nach Ansicht der Emittentin dem Angebotssatz in
seiner Zusammensetzung moglichst nahekommt, tritt an die Stelle des
Angebotssatzes fir die Restlaufzeit der Schuldverschreibungen dieser Ersatz-
Referenzsatz. Voraussetzung hierflr ist, dass der Ersatz-Referenzsatz geméaB
Artikel 29 Absatz (1) der Verordnung (EU) 2016/1011 des Européischen Parlaments
und des Rates vom 8. Juni 2016 Uber Indizes, die bei Finanzinstrumenten und
Finanzkontrakten als Referenzwert oder zur Messung der Wertentwicklung eines
Investmentfonds verwendet werden (die "Benchmark-Verordnung"), (x) von einem
Administrator bereitgestellt wird, der in der Européischen Union angesiedelt ist und
in das Register nach Artikel 36 der Benchmark-Verordnung eingetragen ist oder (y)
von einem in einem Drittstaat angesiedelten Administrator fir die Verwendung in der
Européischen Union bereitgestellt wird und der Ersatz-Referenzsatz sowie der
Administrator in das Register nach Artikel 36 der Benchmark-Verordnung
eingetragen sind. Eine solche Ersetzung ist gemaB § [11][12][13] bekannt zu
machen. Wenn kein geeigneter Ersatz-Referenzsatz als Nachfolger des
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Angebotssatzes offiziell bekanntgegeben wird oder wenn es der Emittentin nicht
mdglich ist oder die Emittentin nicht willens ist, den Ersatz-Referenzsatz vor dem
Zinsfestlegungstag fiir die néchste folgende Zinsperiode in Ubereinstimmung mit
diesem Absatz zu bestimmen, dann entspricht der Zinssatz der Angebotssatz auf
der Bildschirmseite, wie vorstehend beschrieben, an dem letzten Tag vor dem
Zinsfestlegungstag, an dem dieser Angebotssatz angezeigt wurde [[zuzlglich]
[abzlglich] der Marge (wie vorstehend definiert)], wobei alle Festlegungen durch die
Berechnungsstelle erfolgen.

"reprasentativer Betrag" bedeutet ein Betrag, der zu der jeweiligen Zeit in dem
jeweiligen Markt fur eine einzelne Transaktion reprasentativ ist.

Fir den Fall, dass der Zinssatz nicht gemaB den vorstehenden Bestimmungen
dieses Absatzes ermittelt werden kann, ist der Zinssatz der Angebotssatz oder das
arithmetische Mittel der Angebotssétze auf der Bildschirmseite, wie vorstehend
beschrieben, an dem letzten Tag vor dem Zinsfestlegungstag, an dem diese
Angebotssatze angezeigt wurden [[zuzliglich] [abzuglich] der Marge (wobei jedoch,
falls fur die relevante Zinsperiode eine andere Marge als fir die unmittelbar
vorhergehende Zinsperiode gilt, die relevante Marge an die Stelle der Marge fir die
vorhergehende Zinsperiode tritt)].

"Referenzbanken" bezeichnet vier GroBbanken im Londoner Interbanken-Markt.]

[(2) Zinssatz. Der Zinssatz (der "Zinssatz") fur jede Zinsperiode (wie nachstehend
definiert) ist [Im Fall, dass der Referenzsatz ein EUR Swapsatz ist, ist folgendes
anwendbar: der Satz fur Euro [Laufzeit]-Jahres-Swaps (der mittlere Swapsatz
gegen den 6-Monats EURIBOR, ausgedruckt als Prozentsatz per annum) (der "EUR
[Laufzeit]-Jahres-Swapsatz"), der auf der Bildschirmseite am Zinsfestlegungstag
(wie nachstehend definiert) gegen 11.10 Uhr Frankfurter Ortszeit) angezeigt wird,
[multipliziert mit [Faktor]] [[zuzlglich] [abzuglich] der Marge (wie nachstehend
definiert)] wobei alle Festlegungen durch die Berechnungsstelle erfolgen.]

[Im Fall, dass der Referenzsatz die Differenz aus zwei EUR Swapsitzen ist, ist
folgendes anwendbar: die Differenz aus dem jeweils auf der Bildschirmseite am
Zinsfestlegungstag (wie nachstehend definiert) gegen 11.10 Uhr Frankfurter
Ortszeit) angezeigten Euro [Laufzeit]-Jahres-Swapsatz (der "EUR [Laufzeit]-
Jahres-Swapsatz") und dem Euro [Laufzeit]-Jahres-Swapsatz (der "[Laufzeit]-
Jahres-Swapsatz") (jeweils der mittlere Swapsatz gegen den 6-Monats EURIBOR,
ausgedruckt als Prozentsatz per annum), [multipliziert mit [Faktor]] [[zuzlglich]
[abzlglich] der Marge (wie nachstehend definiert)] wobei alle Festlegungen durch
die Berechnungsstelle erfolgen.]

"Zinsperiode" ist jeweils der Zeitraum von dem Verzinsungsbeginn (einschlieBlich)
bis zum ersten Zinszahlungstag (ausschlieBlich) und von jedem Zinszahlungstag
(einschlieBlich) bis zum jeweils darauffolgenden Zinszahlungstag (ausschlieBlich).

"Zinsfestlegungstag" ist der zweite Frankfurt Geschéftstag vor Beginn der
jeweiligen Zinsperiode. "Frankfurt Geschéftstag" ist ein Tag (auBer einem
Samstag oder Sonntag), an dem Geschéftsbanken in Frankfurt fur Geschafte
(einschlieBlich Devisen- und Sortengeschéfte) gedffnet sind.

[Die "Marge" betragt [®]% per annum.]

"Bildschirmseite" bedeutet Reuters-Seite ICESWAP2 oder die jeweilige
Nachfolgeseite, die vom selben System angezeigt wird oder aber von einem
anderen System, das zum Anbieter von Informationen zum Zwecke der Anzeige von
Sétzen oder Preisen ernannt wurde, die dem betreffenden Angebotssatz
vergleichbar sind.

Sollte die Bildschirmseite zu dieser Zeit nicht zur Verfigung stehen oder wird zu
dem betreffenden Zeitpunkt kein EUR [Laufzeit]- [und] [oder] [kein EUR [Laufzeit]-]
Jahres Swapsatz angezeigt, wird die Berechnungsstelle von jeder der
Referenzbanken (wie nachstehend definiert) deren jeweiligen Swapsatzmittelkurs
auf Jahresbasis um ca. 11:10 Uhr Frankfurter Ortszeit an dem betreffenden
Zinsfestlegungstag anfordern. Fur diesen Zweck ist der [jeweilige]
Swapsatzmittelkurs auf Jahresbasis das Mittel der [jeweiligen] Geld- und Briefkurse
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des auf der Grundlage eines 30/360 Zinstagequotienten berechneten Festzinsteils
auf Jahresbasis einer Euro Zinsswap-Transaktion Festzins gegen variabelen Zins
mit einer [Laufzeit] [und] [oder] [Laufzeit]-Laufzeit beginnend an diesem Tag und
in einem représentativem Betrag mit einem anerkannten Handler guter Bonitat im
Swapmarkt, bei der der variable Teil (berechnet auf Basis eines Actual/360
Zinstagequotienten) dem Satz fir Einlagen in Euro fur einen Zeitraum von sechs
Monaten ("6-Monats EURIBOR"), welcher auf Reuters EURIBORO1 (oder jeder
Nachfolgeseite) angezeigt wird, entspricht. Die Berechnungsstelle wird die
Hauptniederlassung jeder der Referenzbanken (wie nachstehend definiert) bitten,
einen Angebotssatz abzugeben. Falls mindestens drei Angebotssitze genannt
werden, ist der [jeweilige] Referenzsatz fir den betreffenden Tag das arithmetische
Mittel der Angebotssétze, wobei der héchste Angebotssatz (bzw. bei mehreren
gleich hohen Angebotssatzen einer der hdéchsten Séatze) und der niedrigste
Angebotssatz (bzw. bei mehreren gleich niedrigen Angebotsséatzen einer der
niedrigsten Séatze) unbericksichtigt bleiben[, multipliziert mit [Faktor]] [[zuzlglich]
[abzlglich] der Marge].

Fir den Fall, dass der jeweilige Swapsatz nicht gemaB den vorstehenden
Bestimmungen dieses Absatzes ermittelt werden kann, ist der jeweilige Swapsatz
der Satz oder das arithmetische Mittel der Satze auf der Bildschirmseite, wie
vorstehend beschrieben, an dem letzten Tag vor dem Zinsfestlegungstag, an dem
diese Satze angezeigt wurden.

"reprasentativer Betrag" bedeutet ein Betrag, der zu der jeweiligen Zeit in dem
jeweiligen Markt fur eine einzelne Transaktion reprasentativ ist.

"Referenzbanken" sind finf fuhrende Swap-Handler im  Frankfurter
Interbankenmarkt.]

[(8) [Mindest-] [und] [Héchst-] Zinssatz. [Wenn der gemaB den obigen
Bestimmungen flir eine Zinsperiode ermittelte Zinssatz niedriger ist als [0%]
[Mindestzinssatz], so ist der Zinssatz fir diese Zinsperiode [0%]
[Mindestzinssatz].]

[Wenn der gemaB den obigen Bestimmungen fir eine Zinsperiode ermittelte
Zinssatz héher ist als [Héchstzinssatz], so ist der Zinssatz fiir diese Zinsperiode
[H6chstzinssatz].]]

[(4)] Zinsbetrag. Die Berechnungsstelle wird zu oder baldméglichst nach jedem
Zeitpunkt, an dem der Zinssatz zu bestimmen ist, den Zinssatz bestimmen und den
auf die Schuldverschreibungen zahlbaren Zinsbetrag in Bezug auf die festgelegte
Stickelung (der "Zinsbetrag") fur die entsprechende Zinsperiode berechnen. Der
Zinsbetrag wird ermittelt, indem der Zinssatz und der Zinstagequotient (wie
nachstehend definiert) auf die festgelegte Stiickelung angewendet werden, wobei
der resultierende Betrag auf die kleinste Einheit der festgelegten Wahrung auf- oder
abgerundet wird, wobei 0,5 solcher Einheiten aufgerundet werden.

[(5)] Mitteilung von Zinssatz und Zinsbetrag. Die Berechnungsstelle wird
veranlassen, dass der Zinssatz, der Zinsbetrag fur die jeweilige Zinsperiode, die
jeweilige Zinsperiode und der relevante Zinszahlungstag der Emittentin [Im Fall von
Schuldverschreibungen, die an einer Bodrse notiert sind, ist folgendes
anwendbar:, der Zahlstelle(n)] und den Glaubigern gemaB § [11][12][13]
baldmdglichst, aber keinesfalls spéater als am vierten auf die Berechnung jeweils
folgenden [Londoner] [Frankfurter] [TARGET-] [relevante(s) Finanzzentrum(en)]
Geschaftstag (wie in § 3(2) definiert) sowie jeder Bdrse, an der die betreffenden
Schuldverschreibungen zu diesem Zeitpunkt notiert sind und deren Regeln eine
Mitteilung an die Bérse verlangen, baldméglichst nach der Bestimmung, aber
keinesfalls spater als zu Beginn der jeweiligen Zinsperiode mitgeteilt werden. Im Fall
einer Verldngerung oder Verkirzung der Zinsperiode kénnen der mitgeteilte
Zinsbetrag und Zinszahlungstag ohne Vorankindigung nachtraglich angepasst
(oder andere geeignete Anpassungsregelungen getroffen) werden. Jede solche
Anpassung wird umgehend allen Bérsen, an denen die Schuldverschreibungen zu
diesem Zeitpunkt notiert sind [Im Fall von Schuldverschreibungen, die an einer
Boérse notiert sind, ist folgendes anwendbar:, der Zahlstelle(n)], sowie den
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Glaubigern gemanB § [11][12][13] mitgeteilt.

[(6)] Verbindlichkeit der Festsetzungen. Alle Bescheinigungen, Mitteilungen,
Gutachten, Festsetzungen, Berechnungen, Quotierungen und Entscheidungen, die
von der Berechnungsstelle fir die Zwecke dieses § 3 gemacht, abgegeben,
getroffen oder eingeholt werden, sind (sofern nicht ein offensichtlicher Irrtum
vorliegt) fir die Emittentin, die Emissionsstelle [, die Zahlstelle(n)] und die Glaubiger
bindend.

[(7)] Auflaufende Zinsen. Der Zinslauf der Schuldverschreibungen endet mit Ablauf
des Tages, der dem Tag vorangeht, an dem sie zur Rlckzahlung féllig werden.
Sollte die Emittentin die Schuldverschreibungen bei Félligkeit nicht einlésen, endet
die Verzinsung des ausstehenden Gesamtnennbetrags der Schuldverschreibungen
nicht am Falligkeitstag, sondern erst mit der tatsichlichen Ruckzahlung der
Schuldverschreibungen. Die Verzinsung des ausstehenden Gesamtnennbetrages
erfolgt vom Tag der Félligkeit an (einschlieBlich) bis zum Tag der Riickzahlung der
Schuldverschreibungen (ausschlieBlich) in Hohe des gesetzlich festgelegten Satzes
fiir Verzugszinsen'. Weitergehende Anspriiche der Glaubiger bleiben unberiihrt.

[(8)] Zinstagequotient. "Zinstagequotient' bezeichnet im Hinblick auf die
Berechnung des Zinsbetrages auf eine Schuldverschreibung fir einen beliebigen
Zeitraum (der "Zinsberechnungszeitraum"):

[die tatsachliche Anzahl von Tagen im Zinsberechnungszeitraum, geteilt durch die
tatsachliche Anzahl von Tagen in der jeweiligen Zinsperiode.]

[die Anzahl von Tagen in dem Zinsberechnungszeitraum, geteilt durch die Anzahl
der Tage in der Bezugsperiode, in die der Zinsberechnungszeitraum fallt.]

[die Anzahl von Tagen in dem Zinsberechnungszeitraum, geteilt durch das Produkt
aus (1) der Anzahl der Tage in der Bezugsperiode, in die der
Zinsberechnungszeitraum fallt und (2) der Anzahl von Zinszahlungstagen, die in ein
Kalenderjahr fallen oder fallen wirden, falls Zinsen flr das gesamte Jahr zu zahlen
waren.]

1

Der gesetzliche Verzugszinssatz betragt fiir das Jahr finf Prozentpunkte (iber dem von der Deutsche Bundesbank von

Zeit zu Zeit verdffentlichten Basiszinssatz, §§ 288 Absatz 1, 247 Absatz 1 BGB.
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[die Summe aus:

(A) der Anzahl von Tagen in dem Zinsberechnungszeitraum, die in die
Bezugsperiode fallen, in welcher der Zinsberechnungszeitraum beginnt, geteilt
durch [Im Fall von Bezugsperioden, die kiirzer sind als ein Jahr ist folgendes
anwendbar: das Produkt aus (1)] [die] [der] Anzahl der Tage in dieser
Bezugsperiode [Im Fall von Bezugsperioden, die kiirzer sind als ein Jahr ist
folgendes anwendbar: und (2) der Anzahl von Zinszahlungstagen, die in ein
Kalenderjahr fallen oder fallen wirden, falls Zinsen flr das gesamte Jahr zu zahlen
waren]; und

(B) der Anzahl von Tagen in dem Zinsberechnungszeitraum, die in die nachste
Bezugsperiode fallen, geteilt durch [Im Fall von Bezugsperioden, die kiirzer sind
als ein Jahr ist folgendes anwendbar: das Produkt aus (1)] [die] [der] Anzahl der
Tage in dieser Bezugsperiode [Im Fall von Bezugsperioden, die kiirzer sind als
ein Jahr ist folgendes anwendbar: und (2) der Anzahl von Zinszahlungstagen, die
in ein Kalenderjahr fallen oder fallen wirden, falls Zinsen fur das gesamte Jahr zu
zahlen waren].]

['Bezugsperiode" bezeichnet den Zeitraum ab dem Verzinsungsbeginn
(einschlieBlich) bis zum ersten Zinszahlungstag (ausschlieBlich) oder von jedem
Zinszahlungstag (einschlieBlich) bis zum n&chsten Zinszahlungstag (ausschlieBlich).
[Im Fall eines ersten oder letzten kurzen Zinsberechnungszeitraumes ist
folgendes anwendbar: Zum Zwecke der Bestimmung der maBgeblichen
Bezugsperiode gilt der [Fiktiven Zinszahlungstag] als Zinszahlungstag.] [Im Fall
eines ersten oder letzten langen Zinsberechnungszeitraumes ist folgendes
anwendbar: Zum Zwecke der Bestimmung der maBgeblichen Bezugsperiode gelten
[Fiktive(r) Zinszahlungstag(e)] als Zinszahlungstag[e]].]

[Die Anzahl von Tagen im Zinsberechnungszeitraum dividiert durch 360, wobei die
Anzahl der Tage auf der Grundlage eines Jahres von 360 Tagen mit zwélf Monaten
zu je 30 Tagen zu ermitteln ist (es sei denn, (A) der letzte Tag des
Zinsberechnungszeitraums fallt auf den 31. Tag eines Monates, wéhrend der erste
Tag des Zinsberechnungszeitraumes weder auf den 30. noch auf den 31. Tag eines
Monats fallt, wobei in diesem Fall der diesen Tag enthaltende Monat nicht als ein
auf 30 Tage gekilrzter Monat zu behandeln ist, oder (B) der letzte Tag des
Zinsberechnungszeitraumes 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).]

[Die Anzahl der Tage im Zinsberechnungszeitraum dividiert durch 360 (dabei ist die
Anzahl der Tage auf der Grundlage eines Jahres von 360 Tagen mit 12 Monaten zu
30 Tagen zu ermitteln, und zwar ohne Berlcksichtigung des ersten oder letzten
Tages des Zinsberechnungszeitraumes, es sei denn, dass im Falle einer am
Falligkeitstag endenden Zinsperiode der Félligkeitstag der letzte Tag des Monats
Februar ist, in welchem Fall der Monat Februar als nicht auf einen Monat zu 30
Tagen verlangert gilt).]

[Die tatsachliche Anzahl von Tagen im Zinsberechnungszeitraum dividiert durch
365.]

[Die tatsachliche Anzahl von Tagen im Zinsberechnungszeitraum dividiert durch
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360.]

§4
ZAHLUNGEN

(1) (a) Zahlungen auf Kapital. Zahlungen auf Kapital in Bezug auf die
Schuldverschreibungen erfolgen nach MaBgabe des nachstehenden Absatzes
2 an das Clearing System oder dessen Order zur Gutschrift auf den Konten der
jeweiligen Kontoinhaber des Clearing Systems auBerhalb der Vereinigten
Staaten.

(b) Zahlung von Zinsen. Die Zahlung von Zinsen auf Schuldverschreibungen erfolgt
nach MaBgabe von Absatz 2 an das Clearing System oder dessen Order zur
Gutschrift auf den Konten der jeweiligen Kontoinhaber des Clearing Systems.
Zinszahlungen erfolgen nur auBerhalb der Vereinigten Staaten.

[Die Zahlung von Zinsen auf Schuldverschreibungen, die durch die vorlaufige
Globalurkunde verbrieft sind, erfolgt nach MaBgabe von Absatz 2 an das Clearing
System oder dessen Order zur Gutschrift auf den Konten der jeweiligen
Kontoinhaber des Clearing Systems und zwar nach ordnungsgemaBer
Bescheinigung gemaB § 1(3)(b).]1

(2) Zahlungsweise. Vorbehaltlich (i) geltender steuerlicher und sonstiger
gesetzlicher Regelungen und Vorschriften und (ii) eines Einbehalts oder Abzugs
aufgrund eines Vertrags wie in Section 1471(b) des U.S. Internal Revenue Code
von 1986 (der "Code") beschrieben bzw. anderweit geméaB Section 1471 bis Secion
1474 des Code auferlegt, etwaigen aufgrund dessen getroffener Regelungen oder
geschlossener Abkommen, etwaiger offizieller Auslegungen davon, oder von
Gesetzen zur Umsetzung einer Regierungszusammenarbeit dazu erfolgen zu
leistende Zahlungen auf die Schuldverschreibungen in der festgelegten Wahrung.

(3) Vereinigte Staaten. Fur die Zwecke des [im Fall von TEFRA D
Schuldverschreibungen ist folgendes anwendbar: § 1(3) und des] Absatzes 1
dieses § 4 bezeichnet "Vereinigte Staaten" die Vereinigten Staaten von Amerika
(einschlieBlich deren Bundesstaaten und des District of Columbia) sowie deren
Territorien (einschlieBlich Puerto Rico, der U.S. Virgin Islands, Guam, American
Samoa, Wake Island und Northern Mariana Islands).

(4) Erfillung. Die Emittentin wird durch Leistung der Zahlung an das Clearing
System oder dessen Order von ihrer Zahlungspflicht befreit.

(5) Zahltag. Fallt der Faélligkeitstag einer Zahlung in Bezug auf eine
Schuldverschreibung auf einen Tag, der kein Zahltag ist, dann hat der Glaubiger
keinen Anspruch auf Zahlung vor dem néchsten Zahltag und ist nicht berechtigt,
weitere Zinsen oder sonstige Zahlungen aufgrund dieser Verspatung zu verlangen.
Fir diese Zwecke bezeichnet "Zahltag" einen Tag der ein Geschéftstag (wie in
§ 3(1) definiert) ist.

(6) Bezugnahmen auf Kapital und Zinsen. Bezugnahmen in diesen
Anleihebedingungen auf Kapital der Schuldverschreibungen schlieBen, soweit
anwendbar, die folgenden Betrdge ein: den Rickzahlungsbetrag der
Schuldverschreibungen; [Falls die Emittentin das Wahlrecht hat, die
Schuldverschreibungen vorzeitig zuriickzuzahlen, ist folgendes anwendbar:
den Wahl-Rickzahlungsbetrag (Call) der Schuldverschreibungen;] [Falls der
Glaubiger ein Wahlrecht hat, die Schuldverschreibungen vorzeitig zu
kiindigen, ist folgendes anwendbar: den Wahl-Rickzahlungsbetrag (Put) der
Schuldverschreibungen;] sowie jeden Aufschlag sowie sonstige auf oder in Bezug
auf die Schuldverschreibungen zahlbaren Betrdge. Bezugnahmen in diesen
Anleihebedingungen auf Zinsen auf Schuldverschreibungen sollen, soweit
anwendbar, sdmtliche geméaB § 7 zahlbaren zuséatzlichen Betrége einschlieBen.

(7) Hinterlegung von Kapital und Zinsen. Die Emittentin ist berechtigt, beim
Amtsgericht Frankfurt am Main Zins- oder Kapitalbetrdge zu hinterlegen, die von
den Glaubigern nicht innerhalb von zwdlf Monaten nach dem Falligkeitstag
beansprucht worden sind, auch wenn die Glaubiger sich nicht in Annahmeverzug
befinden. Soweit eine solche Hinterlegung erfolgt, und auf das Recht der
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Ricknahme verzichtet wird, erléschen die Anspriiche der Glaubiger gegen die
Emittentin.

. §5
RUCKZAHLUNG

(1) Rdckzahlung bei Endfélligkeit. Soweit nicht zuvor bereits ganz oder teilweise
zurlickgezahlt oder zurlickgekauft und entwertet, werden die Schuldverschreibungen
zu ihrem Rickzahlungsbetrag am [Riickzahlungstag] (der "Félligkeitstag")
zurlickgezahlt. Der "Ruckzahlungsbetrag" in Bezug auf jede Schuldverschreibung
entspricht dem Nennbetrag der Schuldverschreibung.

[(2) Vorzeitige Riickzahlung aus steuerlichen Griinden. Die Schuldverschreibungen
kébnnen insgesamt, jedoch nicht teilweise, nach Wahl der Emittentin mit einer
Kundigungsfrist von nicht weniger als 30 und nicht mehr als 60 Tagen gegeniber der
Emissionsstelle und geméaB § [11][12][13] gegeniiber den Glaubigern vorzeitig
gekundigt und zu ihrem Rickzahlungsbetrag zuziglich bis zum fur die Rickzahlung
festgesetzten Tag aufgelaufener Zinsen zuriickgezahlt werden, falls die Emittentin
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 Ergénzung der Anwendung
oder der offiziellen Auslegung dieser Gesetze und Vorschriften (vorausgesetzt diese
Anderung oder Ergénzung wird am oder nach dem Tag, an dem die letzte Tranche
dieser Serie von Schuldverschreibungen begeben wird, wirksam) am
néchstfolgenden Zinszahlungstag (wie in § 3 (1) definiert) zur Zahlung von
zusétzlichen Betrégen (wie in § 7 dieser Bedingungen definiert) verpflichtet sein wird
und diese Verpflichtung nicht durch das Ergreifen verninftiger der Emittentin zur
Verfligung stehender MaBnahmen vermieden werden kann.

Eine solche Kindigung darf allerdings nicht (i) friher als 90 Tage vor dem
frihestmdglichen Termin erfolgen, an dem die Emittentin verpflichtet wére, solche
zusatzlichen Betrédge zu zahlen, falls eine Zahlung auf die Schuldverschreibungen
dann féllig sein wirde, oder (ii) erfolgen, wenn zu dem Zeitpunkt, in dem die
Kindigungsmitteilung erfolgt, die Verpflichtung zur Zahlung von zuséatzlichen
Betragen nicht mehr wirksam ist.

Eine solche Kiindigung hat gemaB § [11][12][13] zu erfolgen. Sie ist unwiderruflich,
muss den fur die RuUckzahlung festgelegten Termin nennen und eine
zusammenfassende Erklarung enthalten, welche die das Ruckzahlungsrecht der
Emittentin begriindenden Umstande darlegt.]

[[(3)] Vorzeitige Riickzahlung nach Wahl der Emittentin.

(a) Die Emittentin kann, nachdem sie gemaB Absatz (b) gekiindigt hat, die
Schuldverschreibungen insgesamt jedoch nicht teilweise am/an den Wahl-
Ruickzahlungstag(en) (Call) zum/zu den Wahl-Rlckzahlungsbetrag/betragen
(Call), wie nachstehend angegeben, nebst etwaigen bis zum Wahl-
Rulckzahlungstag (Call) (ausschlieBlich) aufgelaufenen Zinsen zuriickzahlen.

Wahl-Ruckzahlungstag(e) Call Wahl-Rickkzahlungsbetrag/betrage

(Call)

[Wahl-Riickzahlungstag(e)] [Wahl-Riickzahlungsbetrag/betrége]

[ ] [ ]
[ ] [ ]

[Falls der Glaubiger ein Wahirecht hat, die Schuldverschreibungen
vorzeitig zu kiindigen, ist folgendes anwendbar: Der Emittentin steht dieses
Wahlrecht nicht in Bezug auf eine Schuldverschreibung zu, deren Rickzahlung
bereits der Glaubiger in Auslibung seines Wahlrechts nach Absatz (4) dieses
§ 5 verlangt hat.]
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(b) Die Kundigung durch die Emittentin ist den Glaubigern der
Schuldverschreibungen durch die Emittentin gemaB § [11][12][13] bekannt zu
geben. Sie beinhaltet die folgenden Angaben:

(i) die Wertpapierkennnummern von den
Schuldverschreibungen;

zurlickzuzahlenden

(i) den Wahl-Rickzahlungsbetrag zu dem die Schuldverschreibungen
zuruckgezahlt werden; und

(i) den  Wahl-Rickzahlungstag  (Call), der nicht weniger als
[Mindestkiindigungsfrist] und nicht mehr als [Héchstkiindigungsfrist]
nach dem Tag der Kindigung durch die Emittentin gegeniber den
Glaubigern liegen darf.

[Im Fall von beriicksichtigungsfiahigen Schuldverschreibungen ist folgendes
anwendbar:

(c) Eine solche vorzeitige Rickzahlung ist nur méglich, sofern die Voraussetzungen
nach § 5 (7) erfillt sind.]

[Im Fall von Nachrangigen Schuldverschreibungen ist folgendes anwendbar:

(c) Eine solche vorzeitige Rlckzahlung ist nur mdéglich, sofern der Zeitpunkt der
Emission mindestens funf Jahre zurlckliegt und die Voraussetzungen nach
§ 5 (7) erfullt sind.]]

[[(3)] Keine vorzeitige Riickzahlung nach Wahl der Emittentin. Die Emittentin ist [im
Fall von beriicksichtigungsfahigen Schuldverschreibungen und Nachrangigen
Schuldverschreibungen ist folgendes anwendbar: mit Ausnahme von § 5 (5) und
(6) der Emissionsbedingungen] nicht berechtigt, die Schuldverschreibungen zu
kindigen und vorzeitig zurlickzuzahlen.]

[[(4)] Vorzeitige Riickzahlung nach Wahl des Gladubigers.

(a) Die Emittentin hat eine Schuldverschreibung nach Auslbung des
entsprechenden Wahlrechts durch den Gléubiger am/an den Wahil-
Rlckzahlungstag(en) (Put) zum/zu den Wahl-Rlckzahlungsbetrag/betragen
(Put), wie nachstehend angegeben nebst etwaigen bis zum Wahl-
Ruckzahlungstag (Put) (ausschlieBlich) aufgelaufener Zinsen zurilickzuzahlen.

Wahl-Rickzahlungstag(e) (Put)
[Wahl-Riickzahlungstag(e)] [Wahl-Riickzahlungsbetrag/betrége]

[ ] [ ]
[ ] [ ]

Dem Glaubiger steht dieses Wahlrecht nicht in Bezug auf eine
Schuldverschreibung zu, deren Rickzahlung die Emittentin zuvor in Ausiibung
ihres Wahlrechts nach diesem § 5 verlangt hat.

Wahl-Ruickkzahlungsbetrag/betrdge (Put)

(b) Um dieses Wahlrecht auszulben, hat der Glaubiger nicht weniger als
[Mindestkiindigungsfrist] Tage und nicht mehr als [Hochstkiindigungsfrist]
Tage vor dem Wahl-Riickzahlungstag (Put), an dem die Rickzahlung gemaB
der Auslbungserklarung (wie nachstehend definiert) erfolgen soll, an die
bezeichnete Geschéftsstelle der Emissionsstelle eine Mitteilung zur vorzeitigen
Ruckzahlung in Textform (z.B. eMail oder Fax) oder in schrifticher Form
("Ausiubungserklarung"), zu schicken. Falls die Ausubungserklarung nach
17:00 Uhr Frankfurter Zeit am [Mindestkiindigungsfrist] Tag vor dem Wahl-
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Ruckzahlungstag (Put) eingeht, ist das Wabhlrecht nicht wirksam ausgedbt. Die
Ausiibungserklarung hat anzugeben: (i) den gesamten Nennbetrag der
Schuldverschreibungen, fir die das Wahlrecht ausgetbt wird [und][,] (ii) die
Wertpapierkennnummern dieser Schuldverschreibungen [im Fall der
Verwahrung der Globalurkunde durch CBF ist folgendes anwendbar: und
(iii) Kontaktdaten sowie eine Kontoverbindung]. Fir die Ausubungserklarung
kann ein Formblatt, wie es bei den bezeichneten Geschéftsstellen der
Emissionsstelle und der Zahistelle[n] in deutscher und englischer Sprache
erhéltlich ist und das weitere Hinweise enthélt, verwendet werden. Die
Ausubung des Wahlrechts kann nicht widerrufen werden.]

[[(4)] Keine vorzeitige Riickzahlung nach Wahl des Glédubigers. Der Glaubiger hat
kein vorzeitiges Kindigungsrecht[, mit Ausnahme der in § 9 angegebenen Griinde.]]

[(5) Vorzeitige Riickzahlung aus steuerlichen Griinden. Die Schuldverschreibungen
kdénnen insgesamt, jedoch nicht teilweise, nach Wahl der Emittentin jederzeit mit
einer Kundigungsfrist von héchstens 60 Tagen und wenigstens 30 Tagen gegenuber
der Emissionsstelle und gemaB §[13] gegeniber den Glaubigern vorzeitig
geklndigt (wobei diese Kindigung unwiderruflich ist) und jederzeit zu ihrem
Vorzeitigen Rickzahlungsbetrag (wie in § 5 [(9)] definiert) zuzlglich bis zum fir die
Rlckzahlung festgesetzten Tag aufgelaufener Zinsen an die Glaubiger
zuriickgezahlt werden, wenn sich die geltende steuerliche Behandlung der
Schuldverschreibungen andert, und falls die Voraussetzungen nach § 5 (7) erfllt
sind.]

[(6) Vorzeitige Riickzahlung aus aufsichtsrechtlichen Griinden. Die
Schuldverschreibungen kénnen insgesamt, jedoch nicht teilweise, nach Wahl der
Emittentin jederzeit mit einer Kindigungsfrist von héchstens 60 Tagen und
wenigstens 30 Tagen gegeniber der Emissionsstelle und geméaB § [13] gegeniber
den Glaubigern gekiindigt (wobei diese Kindigung unwiderruflich ist) und zu ihrem
Vorzeitigen Rickzahlungsbetrag (wie in § 5 [(9)] definiert) zuzliglich bis zum fur die
Ruckzahlung festgesetzten Tag (ausschlieBlich) aufgelaufener Zinsen zuriickgezahlt
werden, wenn sich die aufsichtsrechtliche Einstufung der Schuldverschreibungen
andert, was wahrscheinlich zu ihrem géanzlichen oder teilweisen Ausschluss aus den
fur den Mindestbetrag an Eigenmitteln und beriicksichtigungsfahigen
Verbindlichkeiten (minimum requirement for own funds and eligible liabilities —
MREL) gemé&B den fur die Emittenten geltenden gesetzlichen Vorschriften
anrechenbaren berlcksichtigungsféhigen Verbindlichkeiten auf unlimitierter und
nach oben uneingeschrénkter Basis fuhren wirde, und falls die Voraussetzungen
nach § 5 (7) erfillt sind.

(7) Voraussetzungen fiir eine vorzeitige Rlckzahlung und einen Rickkauf. Eine
vorzeitige Ruckzahlung nach diesem § 5 und ein Riickkauf nach § [11] (2) setzen
voraus, dass die Emittentin zuvor die Erlaubnis der Zustédndigen Behdrde (wie
nachstehend definiert) bzw. der Abwicklungsbehérde (wie nachstehend definiert) zur
vorzeitigen Riickzahlung und zum Rickkauf in Ubereinstimmung mit den
Artikeln 77 ff CRR erhalten hat, sofern und insoweit eine solche vorherige Erlaubnis
zu diesem Zeitpunkt erforderlich ist.

Ungeachtet der oben stehenden Bedingungen, falls zum Zeitpunkt einer vorzeitigen
Ruckzahlung oder eines Ruckkaufs die fur die Emittentin geltenden anwendbaren
Aufsichtsvorschriften die vorzeitige Rulckzahlung oder den Ruckkauf nur nach
Einhaltung von einer oder mehreren alternativen oder zuséatzlichen
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Voraussetzungen zu den oben in § 5 (5) und (6) angegebenen erlaubt ist, wird die
Emittentin diese (etwaigen) anderen und/oder, falls anwendbar, zusétzlichen
Voraussetzungen erfillen.

Zur Klarstellung wird angemerkt, dass die Verweigerung der Erlaubnis durch die
Zustandige Behérde und/oder die Abwicklungsbehdérde keinen Verzug fir
irgendeinen Zweck darstellt.]

[(6) Vorzeitige Riickzahlung aus aufsichtsrechtlichen Griinden. Die
Schuldverschreibungen kénnen insgesamt, jedoch nicht teilweise, nach Wahl der
Emittentin jederzeit mit einer Kuindigungsfrist von héchstens 60 Tagen und
wenigstens 30 Tagen gegenuber der Emissionsstelle und gemaB § [13] gegenlber
den Glaubigern gekiindigt (wobei diese Kiindigung unwiderruflich ist) und zu ihrem
Vorzeitigen Rlckzahlungsbetrag (wie in § 5 [(9)] definiert) zuzlglich bis zum flr die
Ruckzahlung festgesetzten Tag (ausschlieBlich) aufgelaufener Zinsen zurlickgezahlt
werden, wenn sich die aufsichtsrechtliche Einstufung der Schuldverschreibungen
andert, was wahrscheinlich zu ihrem vollstadndigen oder teilweisen Ausschluss aus
den Eigenmitteln oder ihrer Neueinstufung als Eigenmittel geringerer Qualitét fihren
wirde, und die Voraussetzungen nach § 5 (7) erfullt sind.

(7) Voraussetzungen fiir eine vorzeitige Rickzahlung und einen Rickkauf. Eine
vorzeitige Rickzahlung nach diesem § 5 und ein Rickkauf nach § [11] (2) setzt
voraus, dass

(i) der Emittentin zuvor die Erlaubnis der Zustandigen Behdrde zur vorzeitigen
Rickzahlung oder zum Ruckkauf der Schuldverschreibungen in
Ubereinstimmung mit den Artikeln 77 ff CRR erteilt wurde, wobei diese
Erlaubnis unter anderem voraussetzen kann, dass:

(x)  die Emittentin vor oder gleichzeitig mit der vorzeitigen Rickzahlung die
Schuldverschreibungen  durch  Eigenmittelinstrumente  zumindest
gleicher Qualitdt zu Bedingungen ersetzt, die im Hinblick auf die
Ertragsmoglichkeiten der Emittentin nachhaltig sind; oder

(y) die Emittentin der Zustandigen Behdérde hinreichend nachgewiesen hat,
dass die Eigenmittel der Emittentin nach der vorzeitigen Ruickzahlung
die Anforderungen gemdB CRD IV und CRR um eine Spanne
Ubertreffen, die die Zustandige Behérde gegebenenfalls fir erforderlich
hélt; und

(i)  im Fall einer vorzeitigen Rickzahlung vor finf Jahren nach dem Zeitpunkt der
Emission der Schuldverschreibungen:

(x) aus steuerlichen Griinden nach § 5 (5), die Emittentin der Zustandigen
Behoérde hinreichend nachweist, dass diese Anderung wesentlich ist
und zum Zeitpunkt der Emission der Schuldverschreibungen nicht
vorherzusehen war, und

(y) aus aufsichtsrechtlichen Griinden nach § 5 (6), die Zusténdige Behérde
es fir ausreichend sicher hélt, dass eine solche Anderung stattfindet,
und die Emittentin der Zustandigen Behotrde hinreichend nachweist,
dass zum Zeitpunkt der Emission der Schuldverschreibungen die
aufsichtsrechtliche Neueinstufung flr die Emittentin nicht vorherzusehen
war.

Zur Klarstellung wird angemerkt, dass die Verweigerung der Erlaubnis durch die
Zusténdige Behdérde keinen Verzug flr irgendeinen Zweck darstellt.]

[(8) Definitionen.

"Abwicklungsbehérde" bezeichnet die Abwicklungsbehérde gemaB § 2 Z 18 und
18a iVm § 3 Abs 1 und 1a BaSAG, die fir eine Sanierung oder Abwicklung der
Emittentin verantwortlich ist.

"Zusténdige Behorde" bezeichnet die zustandige Behérde gemaB Artikel 4 (1)(40)
CRR, die fir die Beaufsichtigung der Emittentin auf Einzelbasis und/oder
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konsolidierter Basis verantwortlich ist.]

[Im Fall von gewdhnlichen nicht nachrangigen beriicksichtigungsfahigen
Schuldverschreibungen ist zusiétzlich folgendes anwendbar:

"BaSAG" bezeichnet das sterreichische Sanierungs- und Abwicklungsgesetz in der
jeweils geltenden Fassung, und alle Bezugnahmen in diesen Emissionsbedingungen
auf die maBgeblichen Bestimmungen im BaSAG umfassen Bezugnahmen auf alle
geltenden gesetzlichen Bestimmungen, die diese Bestimmungen von Zeit zu Zeit
andern oder ersetzen.

"CRR" bezeichnet die Verordnung (EU) Nr. 575/2013 des Europaischen Parlaments
und des Rates vom 26. Juni 2013 Uber Aufsichtsanforderungen an Kreditinstitute
und Wertpapierfirmen und zur Anderung der Verordnung (EU) Nr. 648/2012
(Capital Requirements Regulation) in der jeweils geltenden oder ersetzten Fassung,
und alle Bezugnahmen in diesen Emissionsbedingungen auf die maBgeblichen
Artikel der CRR umfassen Bezugnahmen auf alle geltenden gesetzlichen
Bestimmungen, die diese Artikel von Zeit zu Zeit &ndern oder ersetzen.]

[(8) Definitionen.

"CRD IV" bezeichnet die Richtlinie 2013/36/EU des Européischen Parlaments und
des Rates vom 26. Juni 2013 Uber den Zugang zur Tétigkeit von Kreditinstituten und
die Beaufsichtigung von Kreditinstituten und Wertpapierfirmen (Capital Requirements
Directive IV), wie in Osterreich umgesetzt und in der jeweils geltenden Fassung.

"Zustandige Behorde" bezeichnet die zustédndige Behdérde geméaB Artikel 4 (1)(40)
CRR, die fur die Beaufsichtigung der Emittentin auf Einzelbasis und/oder
konsolidierter Basis verantwortlich ist.]

[[(9)] Vorzeitiger Riickzahlungsbetrag. Fir die Zwecke dieser Anleihebedingungen,
entspricht der Vorzeitige Rickzahlungsbetrag einer Schuldverschreibung dem
[Rickzahlungsbetrag] [von der Emittentin nach biligem Ermessen als
angemessener Marktpreis der Schuldverschreibungen festgelegten Betrag].]

§6
DIE EMISSIONSSTELLE, DIE ZAHLSTELLE UND DIE BERECHNUNGSSTELLE

(1) Bestellung;, bezeichnete  Geschéftsstelle. Die anfénglich bestellte
Emissionsstelle, die anfénglich bestellte Zahlstelle und die anfénglich bestellte
Berechnungsstelle und deren jeweilige bezeichnete Geschéftsstelle lauten wie folgt:

[Emissionsstelle: Deutsche Bank Aktiengesellschaft
Issuer Services

Taunusanlage 12

60325 Frankfurt am Main

Bundesrepublik Deutschland]

[Osterreichische Emissionsstelle

und Zahlstelle: Hypo Vorarlberg Bank AG
Aktiengesellschaft
Hypo-Passage 1
6900 Bregenz
Osterreich]

[Zahlstelle: Deutsche Bank Aktiengesellschaft
Issuer Services

Taunusanlage 12

60325 Frankfurt am Main

Bundesrepublik Deutschland]

[Die Emissionsstelle handelt auch als Berechnungsstelle.]
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[Berechnungsstelle: [Namen und bezeichnete Geschaftsstelle]]

Die Emissionsstelle, die Zahistelle und die Berechnungsstelle behalten sich das
Recht vor, jederzeit ihre jeweilige bezeichnete Geschéaftsstelle durch eine andere
bezeichnete Geschéftsstelle in derselben Stadt zu ersetzen.

(2) Anderung der Bestellung oder Abberufung. Die Emittentin behélt sich das Recht
vor, jederzeit die Bestellung der Emissionsstelle oder der Zahistelle oder der
Berechnungsstelle zu &ndern oder zu beenden und eine andere Emissionsstelle
oder zusétzliche oder andere Zahistellen oder eine andere Berechnungsstelle zu
bestellen. Die Emittentin wird zu jedem Zeitpunkt (i) eine Emissionsstelle
unterhalten [Im Fall von Zahlungen in US-Dollar ist folgendes anwendbar: und
(ii) falls Zahlungen bei den oder durch die Geschéftsstellen aller Zahlstellen
auBerhalb der Vereinigten Staaten (wie in § 4 definiert) aufgrund der Einfiihrung von
Devisenbeschrankungen oder &hnlichen Beschrankungen hinsichtlich der
vollsténdigen Zahlung oder des Empfangs der entsprechenden Betrage in US-Dollar
widerrechtlich oder tatsédchlich ausgeschlossen werden, eine Zahlstelle mit
bezeichneter Geschaftsstelle in New York City unterhalten] und [(iii)] eine
Berechnungsstelle unterhalten. Eine Anderung, Abberufung, Bestellung oder ein
sonstiger Wechsel wird nur wirksam (auBer im Insolvenzfall, in dem eine solche
Anderung sofort wirksam wird), sofern die Glaubiger hierliber geméaB § [11][12][13]
vorab unter Einhaltung einer Frist von mindestens 30 und nicht mehr als 45 Tagen
informiert wurden.

(3) Beauftragte der Emittentin. Die Emissionsstelle, die Zahlstelle und die
Berechnungsstelle handeln ausschlieBlich als Beauftragte der Emittentin und
Ubernehmen keinerlei Verpflichtungen gegeniber den Gléubigern und es wird kein
Auftrags- oder Treuhandverhdltnis zwischen ihnen und den Glaubigern begriindet.

§7
STEUERN

Samtliche in Bezug auf die Schuldverschreibungen zu zahlenden Betrdge sind an
der Quelle ohne Einbehalt oder Abzug von oder aufgrund von gegenwartigen oder
zuklnftigen Steuern oder sonstigen Abgaben gleich welcher Art zu leisten, die von
oder in der Republik Osterreich oder fiir deren Rechnung oder von oder fir
Rechnung einer politischen Untergliederung oder Steuerbehérde der oder in der
Republik Osterreich auferlegt oder erhoben werden, es sei denn, dieser Einbehalt
oder Abzug ist gesetzlich vorgeschrieben. In diesem Fall wird die Emittentin
diejenigen zuséatzlichen Betrdge (die "zusétzlichen Betrage") zahlen, die
erforderlich sind, damit die den Glaubigern zuflieBenden Nettobetrdge nach diesem
Einbehalt oder Abzug jeweils den Betragen entsprechen, die ohne einen solchen
Einbehalt oder Abzug von den Glaubigern empfangen worden waéren; die
Verpflichtung zur Zahlung solcher zuséatzlichen Betrdge besteht jedoch nicht im
Hinblick auf Steuern und Abgaben, die:

(a) von einer als Depotbank oder Inkassobeauftragter des Glaubigers handelnden
Person oder sonst auf andere Weise zu entrichten sind als dadurch, dass die
Emittentin aus den von ihr zu leistenden Zahlungen von Kapital oder Zinsen
einen Abzug oder Einbehalt vornimmt; oder

(b) wegen einer gegenwartigen oder friheren personlichen oder geschéftlichen
Beziehung des Glaubigers zur Republik Osterreich zu zahlen sind, und nicht
allein deshalb, weil Zahlungen auf die Schuldverschreibungen aus Quellen in
der Republik Osterreich stammen (oder fiir Zwecke der Besteuerung so
behandelt werden) oder dort besichert sind (Zur Klarstellung, die deutsche
Zinsabschlagsteuer und der darauf entfallende Solidaritdtszuschlag sowie die
Osterreichische Kapitalertragsteuer, wie sie jeweils zum Zeitpunkt der Begebung
der Schuldverschreibungen erhoben werden, sind als Steuern anzusehen, die
unter diesen Unterabsatz (b) fallen und in Bezug auf die folglich keine
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zusétzlichen Betrage zu zahlen sind); oder

(c) von einer Zahlstelle einbehalten oder abgezogen werden, wenn die Zahlung
von einer anderen Zahlstelle ohne den Einbehalt oder Abzug héatte
vorgenommen werden kdnnen; oder

(d) aufgrund (i) einer Richtlinie oder Verordnung der Européischen Union
betreffend die Besteuerung von Zinsertrdgen oder (ii) einer zwischenstaatlichen
Vereinbarung Uber deren Besteuerung, an der die Republik Osterreich oder die
Europaische Union beteiligt ist, oder (iii) einer gesetzlichen Vorschrift, die diese
Richtlinie, Verordnung oder Vereinbarung umsetzt oder befolgt, abzuziehen
oder einzubehalten sind; oder

(e) wegen einer Rechtsédnderung zu zahlen sind, welche spater als 30 Tage nach
Félligkeit der betreffenden Zahlung oder, wenn dies spéter erfolgt,
ordnungsgeméBer Bereitstellung aller félligen Betrdge und einer
diesbeziiglichen Bekanntmachung geman § [11][12][13] wirksam wird.

§8
VORLEGUNGSFRIST

Die in §801 Absatz 1 Satz 1 BGB bestimmte Vorlegungsfrist wird fur die
Schuldverschreibungen auf zehn Jahre abgekurzt.

. [89
KUNDIGUNG

[(1) Kiindigungsgriinde. Jeder Glaubiger ist berechtigt, seine Schuldverschreibung
zu kiindigen und deren sofortige Ruickzahlung zu ihrem Riickzahlungsbetrag (wie in
§ 5 beschrieben), zuziglich etwaiger bis zum Tage der Ruckzahlung aufgelaufener
Zinsen zu verlangen, falls:

(a) die Emittentin Kapital oder Zinsen nicht innerhalb von 15 Tagen nach dem
betreffenden Falligkeitstag zahlt; oder

(b) die Emittentin die ordnungsgeméaBe Erfillung irgendeiner anderen Verpflichtung
aus den Schuldverschreibungen unterldsst und diese Unterlassung nicht geheilt
werden kann oder, falls sie geheilt werden kann, langer als 45 Tage fortdauert,
nachdem die Emittentin Uber die Emissionsstelle hieriber nachweislich eine
Benachrichtigung von einem Glaubiger erhalten hat; oder

(c) eine andere Kapitalmarktverbindlichkeit von Giber EUR 5.000.000 der Emittentin
vorzeitig féllig wird aufgrund einer Nicht- oder Schlechterflillung der dieser
Kapitalmarktverbindlichkeit zugrunde liegenden Bestimmungen, oder eine
solche Kapitalmarktverbindlichkeit zum Zeitpunkt ihrer Falligkeit unter
Beriicksichtigung etwaiger Nachfristen nicht gezahlt wird, oder eine von der
Emittentin fur eine Kapitalmarktverbindlichkeit von tber EUR 5.000.000 eines
Dritten gewéhrte Garantie oder Haftungsfreistellung bei Falligkeit und
Inanspruchnahme oder binnen einer daflr urspringlich eingerdumten Nachfrist
nicht erfullt wird; oder

(d) die Emittentin ihre Zahlungen einstellt oder ihre Zahlungsunfahigkeit
bekanntgibt; oder

(e) ein Gericht ein Konkursverfahren iber das Vermégen der Emittentin eréffnet
oder die Geschéaftsaufsicht anordnet, oder die Finanzmarktaufsichtsbehérde
oder eine bestellte Aufsichtsperson die Eréffnung eines Konkursverfahrens
beantragt; oder

(f) die Emittentin in Liquidation tritt, es sei denn, dies geschieht im Zusammenhang
mit einer Verschmelzung oder einer anderen Form des Zusammenschlusses
mit einer anderen Gesellschaft, sofern diese Gesellschaft alle Verpflichtungen
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Ubernimmt, die die Emittentin im Zusammenhang mit den
Schuldverschreibungen eingegangen ist.

"Kapitalmarktverbindlichkeiten" bezeichnet jede Verbindlichkeit (mit Ausnahme
jeglicher Art von gedeckten Schuldverschreibungen (z.B. Kommunalbriefe, fundierte
Bankschuldverschreibungen), die von der Emittentin begeben werden) hinsichtlich
der Ruckzahlung geliehener Geldbetrdge mit einer urspriinglichen Laufzeit von
mehr als einem Jahr, die durch Schuldscheine oder durch Schuldverschreibungen
oder sonstige Wertpapiere, die an einer Bérse oder an einem anderen anerkannten
Wertpapiermarkt notiert oder gehandelt werden oder werden kénnen, verbrieft,
verkdrpert oder dokumentiert sind.

Das Kundigungsrecht erlischt, falls der Kiindigungsgrund vor Ausiibung des Rechts
geheilt wurde.

(2) Quorum. In den Féallen des § 9 Absatz 1(b) oder 1(c) wird eine Kiindigung, sofern
nicht bei deren Eingang zugleich einer der in § 9 Absatz 1(a), 1(d), 1(e) oder 1(f)
bezeichneten Kiindigungsgrinde vorliegt, erst wirksam, wenn bei der
Emissionsstelle Kundigungserklarungen von Glaubigern von
Schuldverschreibungen im Gesamtnennbetrag von mindestens 1/10 der dann
ausstehenden Schuldverschreibungen eingegangen sind.

(3) Bekanntmachung. Eine Benachrichtigung, einschlieBlich einer Kindigung der
Schuldverschreibungen gemaB vorstehendem Absatz 1 ist in Textform (z.B. eMail
oder Fax) oder schriftlich in deutscher oder englischer Sprache gegenlber der
Emissionsstelle zu erklaren und an deren bezeichnete Geschéftsstelle zu schicken.
Der Benachrichtigung ist ein Nachweis beizufligen, aus dem sich ergibt, dass der
betreffende Glaubiger zum Zeitpunkt der Abgabe der Benachrichtigung Inhaber der
betreffenden  Schuldverschreibung ist. Der Nachweis kann durch eine
Bescheinigung der Depotbank (wie in § [12][13][14](4) definiert) oder auf andere
geeignete Weise erbracht werden.]

[§ 10
ERSETZUNG

(1) Ersetzung. Die Emittentin ist jederzeit berechtigt, sofern sie sich nicht mit einer
Zahlung von Kapital oder Zinsen auf die Schuldverschreibungen in Verzug befindet,
ohne Zustimmung der Glaubiger ein mehrheitlich im Eigentum der Emittentin
stehendes Tochterunternehmen an ihrer Stelle als Hauptschuldnerin (die
"Nachfolgeschuldnerin") fir alle Verpflichtungen aus und im Zusammenhang mit
diesen Schuldverschreibungen einzusetzen, vorausgesetzt, dass:

(a) die Nachfolgeschuldnerin alle Verpflichtungen der Emittentin in Bezug auf die
Schuldverschreibungen tbernimmt;

(b) die Emittentin und die Nachfolgeschuldnerin alle erforderlichen Genehmigungen
erhalten haben und berechtigt sind, an die Emissionsstelle die zur Erflllung der
Zahlungsverpflichtungen aus den Schuldverschreibungen zahlbaren Betrage in
der festgelegten Wéhrung zu zahlen, ohne verpflichtet zu sein, jeweils in dem
Land, in dem die Nachfolgeschuldnerin oder die Emittentin ihren Sitz oder
Steuersitz haben, erhobene Steuern oder andere Abgaben jeder Art
abzuziehen oder einzubehalten;

(c) die Nachfolgeschuldnerin sich verpflichtet hat, jeden Glaubiger hinsichtlich
solcher Steuern, Abgaben oder behérdlichen Lasten freizustellen, die einem
Glaubiger bezuglich der Ersetzung auferlegt werden;

(d) die Emittentin unwiderruflich und unbedingt gegeniiber den Glaubigern die
Zahlung aller von der Nachfolgeschuldnerin auf die Schuldverschreibungen
zahlbaren Betrdge zu Bedingungen garantiert, die den Bedingungen des
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Musters der nicht nachrangigen Garantie der Emittentin hinsichtlich der nicht
nachrangigen Schuldverschreibungen, das im Agency Agreement enthalten ist,
entsprechen und auf die die unten in § 11 aufgefihrten auf die
Schuldverschreibungen anwendbaren Bestimmungen sinngem&B Anwendung
finden; und

(e) der Emissionsstelle ein oder mehrere Rechtsgutachten von anerkannten
Rechtsanwalten vorgelegt werden, die bestétigen, dass die Bestimmungen in
den vorstehenden Unterabsétzen (a), (b), (c) und (d) erflllt wurden.

(2) Bekanntmachung. Jede Ersetzung ist gemaB § [11][12][13] bekannt zu machen.

(3) Anderung von Bezugnahmen. Im Fall einer Ersetzung gilt jede Bezugnahme in
diesen Bedingungen auf die Emittentin ab dem Zeitpunkt der Ersetzung als
Bezugnahme auf die Nachfolgeschuldnerin und jede Bezugnahme auf das Land, in
dem die Emittentin ihren Sitz oder Steuersitz hat, gilt ab diesem Zeitpunkt als
Bezugnahme auf das Land, in dem die Nachfolgeschuldnerin ihren Sitz oder
Steuersitz hat. Des Weiteren gilt im Fall einer Ersetzung folgendes:

(@) in § 7 und § 5(2) gilt eine alternative Bezugnahme auf die Republik Osterreich
als aufgenommen (zusétzlich zu der Bezugnahme nach MaBgabe des
vorstehenden Satzes auf das Land, in dem die Nachfolgeschuldnerin ihren Sitz
oder Steuersitz hat);

(b) in §9(1)(c) bis (f) gilt eine alternative Bezugnahme auf die Emittentin in ihrer
Eigenschaft als Garantin als aufgenommen (zuséatzlich zu der Bezugnahme auf
die Nachfolgeschuldnerin).]

§ [9][10][11]
ANDERUNG DER ANLEIHEBEDINGUNGEN, GEMEINSAMER VERTRETER

(1) Anderung der Anleihebedingungen. Die Glaubiger kénnen entsprechend den
Bestimmungen des Gesetzes Uber Schuldverschreibungen aus Gesamtemissionen
(Schuldverschreibungsgesetz — "SchVG") durch einen Beschluss mit der in Absatz
2 bestimmten Mehrheit Uber einen im SchVG zugelassenen Gegenstand eine
Anderung der Anleihebedingungen mit der Emittentin vereinbaren. Die
Mehrheitsbeschliisse der Glaubiger sind fir alle Glaubiger gleichermaBen
verbindlich. Ein MehrheitsbeschluB der Glaubiger, der nicht gleiche Bedingungen fiir
alle Glaubiger vorsieht, ist unwirksam, es sei denn die benachteiligten Glaubiger
stimmen ihrer Benachteiligung ausdrucklich zu.

(2) Mehrheitserfordernisse. Die Glaubiger entscheiden mit einer Mehrheit von 75%
der an der Abstimmung teilnehmenden Stimmrechte. Beschllsse, durch welche der
wesentliche Inhalt der Anleihebedingungen nicht gedndert wird und die keinen
Gegenstand der § 5 Absatz 3, Nr. 1 bis Nr. 8 des SchVG betreffen, bedurfen zu
ihrer Wirksamkeit einer einfachen Mehrheit der an der Abstimmung teilnehmenden
Stimmrechte.

(3) Beschliisse der Gldubiger. Beschlisse der Glaubiger werden nach Wahl der
Emittentin im Wege der Abstimmung ohne Versammlung nach § 18 SchVG oder
einer Glaubigerversammlung nach § 9 SchVG gefasst.

(4) Leitung der Abstimmung. Die Abstimmung wird von einem von der Emittentin
beauftragten Notar oder, falls der gemeinsame Vertreter zur Abstimmung
aufgefordert hat, vom gemeinsamen Vertreter geleitet.

(5) Stimmrecht. An Abstimmungen der Glaubiger nimmt jeder Glaubiger nach
MaBgabe des Nennwerts oder des rechnerischen Anteils seiner Berechtigung an
den ausstehenden Schuldverschreibungen teil.

(6) Gemeinsamer Vertreter.

[Die Glaubiger kénnen durch MehrheitsbeschluB zur Wahrnehmung ihrer Rechte
einen gemeinsamen Vertreter fir alle Glaubiger bestellen.]
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[Gemeinsamer Vertreter ist [e]. Die Haftung des gemeinsamen Vertreters ist auf
das Zehnfache seiner jahrlichen Vergutung beschrénkt, es sei denn, dem
gemeinsamen Vertreter fallt Vorsatz oder grobe Fahrlassigkeit zur Last.]

Der gemeinsame Vertreter hat die Aufgaben und Befugnisse, welche ihm durch
Gesetz oder von den Glaubigern durch MehrheitsbeschluB eingerdumt wurden. Er
hat die Weisungen der Glaubiger zu befolgen. Soweit er zur Geltendmachung von
Rechten der Glaubiger erméchtigt ist, sind die einzelnen Glaubiger zur
selbstandigen Geltendmachung dieser Rechte nicht befugt, es sei denn der
MehrheitsbeschluB sieht dies ausdriicklich vor. Uber seine Tétigkeit hat der
gemeinsame Vertreter den Glaubigern zu berichten. Fir die Abberufung und die
sonstigen Rechte und Pflichten des gemeinsamen Vertreters gelten die Vorschriften
des SchVG.

(7) Ausschluss der Anwendbarkeit des Kuratorengesetzes. Die Anwendbakeit der
Bestimmungen des Osterreichischen Kuratorengesetzes und des
Kuratorenergénzungsgesetzes ist  bezlglich  der  Schuldverschreibungen
ausgeschlossen.

§ [10][11][12] .
BEGEBUNG WEITERER SCHULDVERSCHREIBUNGEN, RUCKKAUF UND
ENTWERTUNG

(1) Begebung weiterer Schuldverschreibungen. Die Emittentin ist berechtigt,
jederzeit ohne Zustimmung der Glaubiger weitere Schuldverschreibungen mit
gleicher Ausstattung (gegebenenfalls mit Ausnahme des Tags der Begebung, des
Verzinsungsbeginns und/oder des Ausgabepreises) in der Weise zu begeben, dass
sie mit diesen Schuldverschreibungen eine einheitliche Serie bilden.

(2) Rdckkauf. [Im Fall von beriicksichtigungsfahigen Schuldverschreibungen
und im Fall von Nachrangigen Schuldverschreibungen ist folgendes
anwendbar: Vorausgesetzt, dass alle anwendbaren aufsichtsrechtlichen und
sonstigen gesetzlichen Bestimmungen beachtet werden und dass zuséatzlich die
Voraussetzungen flr eine vorzeitige Riickzahlung nach § 5 [(5)] erfiillt sind, ist die]
[Im Fall von nicht nachrangigen Schuldverschreibungen (die keine
beriicksichtigungsfahigen Schuldverschreibungen sind) ist folgendes
anwendbar: Die] Emittentin [ist] berechtigt, Schuldverschreibungen im Markt oder
anderweitig zu jedem beliebigen Preis zuriickzukaufen. Die von der Emittentin
zuriickgekauften Schuldverschreibungen kénnen nach Wahl der Emittentin von ihr
gehalten, weiterverkauft oder bei der Emissionsstelle zwecks Entwertung
eingereicht werden.

(3) Entwertung. Samtliche vollsténdig zuriickgezahlten Schuldverschreibungen sind
unverziglich zu entwerten und kénnen nicht wiederbegeben oder wiederverkauft
werden.

§ [11][12][13]
MITTEILUNGEN

[(1) Bekanntmachung. Alle die Schuldverschreibungen betreffenden Mitteilungen
erfolgen durch elektronische Publikation auf der Website der Luxemburger Bdrse
(www.bourse.lu). Jede Mitteilung gilt am driten Tag nach dem Tag der
Veréffentlichung als wirksam erfolgt.

(2) Mitteilungen an das Clearing System. Solange Schuldverschreibungen an der
Luxemburger Bdérse notiert sind, findet Absatz 1 Anwendung. Soweit dies
Mitteilungen Uber den Zinssatz betrifft oder die Regeln der Luxemburger Bérse es
zulassen, kann die Emittentin eine Verdffentlichung nach Absatz 1 durch eine
Mitteilung an das Clearing System zur Weiterleitung an die Glaubiger ersetzen;
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jede derartige Mitteilung gilt am siebten Tag nach dem Tag der Mitteilung an das
Clearing System als den Glaubigern mitgeteilt.]

[(1) Bekanntmachung. Alle die Schuldverschreibungen betreffenden Mitteilungen
sind auf der der Webseite der Emittentin (www.hypovbg.at) zu veréffentlichen. Jede
derartige Mitteilung gilt am dritten Tag nach dem Tag der Verdffentlichung als
wirksam erfolgt.]

[(1) Mitteilungen an das Clearing System. Die Emittentin wird alle die
Schuldverschreibungen betreffenden Mitteilungen an das Clearing System zur
Weiterleitung an die Glaubiger ubermitteln. Jede derartige Mitteilung gilt am siebten
Tag nach dem Tag der Mitteilung an das Clearing System als den Glaubigern
mitgeteilt.]

[(21[(3)] Form der Mitteilung. Mitteilungen, die von einem Glaubiger gemacht
werden, missen in Textform (z.B. eMail oder Fax) oder schriftlich erfolgen und
zusammen mit dem Nachweis seiner Inhaberschaft gemaB § [12][13][14] Absatz
(4) an die Emissionsstelle geschickt werden. Eine solche Mitteilung kann Gber das
Clearing System in der von der Emissionsstelle und dem Clearing System dafir
vorgesehenen Weise erfolgen.

§ [12][13][14]
ANWENDBARES RECHT, GERICHTSSTAND;
ZUSTELLUNGSBEVOLLMACHTIGTER
UND GERICHTLICHE GELTENDMACHUNG

(1) Anwendbares Recht. Form und Inhalt der Schuldverschreibungen sowie die
Rechte und Pflichten der Glaubiger und der Emittentin bestimmen sich in jeder
Hinsicht nach deutschem Recht. Die Regelungen des Status in § 2 bestimmen sich
in jeder Hinsicht nach &sterreichischem Recht und sollen ausschlieBlich nach
Osterreichischem Recht ausgelegt werden.

(2) Gerichtsstand. Nicht ausschlieBlich zustandig fir samtliche im Zusammenhang
mit den Schuldverschreibungen entstehenden Klagen oder sonstige Verfahren
("Rechtsstreitigkeiten") ist das Landgericht Frankfurt am Main.

(3) Ernennung von Zustellungsbevollméchtigten. Fur etwaige Rechtsstreitigkeiten
vor deutschen Gerichten bestellt die Emittentin Kanzlei Wucher & Kollegen,
SedanstraBe 4, 88161 Lindenberg, Bundesrepublik Deutschland, zu ihrem
Zustellungsbevollméchtigten in der Bundesrepublik Deutschland.

(4) Gerichtliche Geltendmachung. Jeder Glaubiger von Schuldverschreibungen ist
berechtigt, in jedem Rechtsstreit gegen die Emittentin oder in jedem Rechtsstreit, in
dem der Glaubiger und die Emittentin Partei sind, seine Rechte aus diesen
Schuldverschreibungen im eigenen Namen auf der folgenden Grundlage zu
schltzen oder geltend zu machen: (i) er bringt eine Bescheinigung der Depotbank
bei, bei der er fur die Schuldverschreibungen ein Wertpapierdepot unterhalt,
welche (a) den vollstdndigen Namen und die vollstandige Adresse des Glaubigers
enthalt, (b) den Gesamtnennbetrag der Schuldverschreibungen bezeichnet, die
unter dem Datum der Bestatigung auf dem Wertpapierdepot verbucht sind und (c)
bestétigt, dass die Depotbank gegenlber dem Clearing System eine schriftliche
Erklarung abgegeben hat, die die vorstehend unter (a) und (b) bezeichneten
Informationen enthélt; und (i) er legt eine Kopie der die betreffenden
Schuldverschreibungen verbriefenden Globalurkunde vor, deren Ubereinstimmung
mit dem Original eine vertretungsberechtigte Person des Clearing Systems oder
des Verwahrers des Clearing Systems bestatigt hat, ohne dass eine Vorlage der
Originalbelege oder der die Schuldverschreibungen verbriefenden Globalurkunde
in einem solchen Verfahren erforderlich wéare. Fur die Zwecke des Vorstehenden
bezeichnet "Depotbank" jede Bank oder ein sonstiges anerkanntes Finanzinstitut,
das berechtigt ist, das Wertpapierverwahrungsgeschaft zu betreiben und bei
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der/dem der Glaubiger ein Wertpapierdepot fir die Schuldverschreibungen
unterhélt, einschlieBlich des Clearing Systems. Unbeschadet des Vorstehenden
kann jeder Glaubiger seine Rechte aus den Schuldverschreibungen auch auf jede
andere Weise schitzen oder geltend machen, die im Land des Rechtsstreits
prozessual zulassig ist.

§ [13][14][15]
SPRACHE

[Diese Anleihebedingungen sind in deutscher Sprache abgefasst. Eine
Ubersetzung in die englische Sprache ist beigeflgt. Der deutsche Text ist bindend
und maBgeblich. Die Ubersetzung in die englische Sprache ist unverbindlich.]

[Diese Anleihebedingungen sind in englischer Sprache abgefasst. Eine
Ubersetzung in die deutsche Sprache ist beigefligt. Der englische Text ist bindend
und maBgeblich. Die Ubersetzung in die deutsche Sprache ist unverbindlich.]

[Diese Anleihebedingungen sind ausschlieBlich in deutscher Sprache abgefasst.]
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OPTION Il - Anleihebedingungen fiir Schuldverschreibungen mit fest- zu
variabler Verzinsung

ANLEIHEBEDINGUNGEN
(DEUTSCHE FASSUNG)

§1
WAHRUNG, STUCKELUNG, FORM, DEFINITIONEN

(1) Wéhrung; Stlickelung.

Diese Serie von Schuldverschreibungen (die "Schuldverschreibungen") der Hypo
Vorarlberg Bank AG (die "Emittentin") wird in [festgelegte Wahrung] (die
"festgelegte Wahrung") im Gesamtnennbetrag [falls die Globalurkunde eine
NGN ist, ist folgendes anwendbar: (vorbehaltlich
§ 1(4))] von [Gesamtnennbetrag] (in Worten: [Gesamtnennbetrag in Worten]) in
einer Stickelung von [festgelegte Stiickelung] (die "festgelegte Stiickelung")
begeben.

(2) Form. Die Schuldverschreibungen lauten auf den Inhaber und sind durch eine
oder mehrere Globalurkunden verbrieft (jede eine "Globalurkunde").

[(8) Dauerglobalurkunde. Die Schuldverschreibungen sind durch eine
Dauerglobalurkunde (die "Dauerglobalurkunde") ohne Zinsscheine verbrieft. Die
Dauerglobalurkunde trdgt die Unterschriften ordnungsgemaB bevollméchtigter
Vertreter der Emittentin und ist von der Emissionsstelle oder in deren Namen mit
einer Kontrollunterschrift versehen. Einzelurkunden und Zinsscheine werden nicht
ausgegeben.]

[(3) Vorldufige Globalurkunde — Austausch.

(a) Die Schuldverschreibungen sind anfénglich durch eine vorlaufige
Globalurkunde (die "vorlaufige Globalurkunde") ohne Zinsscheine verbrieft.
Die vorléufige Globalurkunde wird gegen Schuldverschreibungen in der
festgelegten  Stlckelung, die durch eine Dauerglobalurkunde (die
"Dauerglobalurkunde") ohne Zinsscheine verbrieft sind, ausgetauscht. Die
vorlaufige Globalurkunde und die Dauerglobalurkunde tragen jeweils die
Unterschriften ordnungsgeméafB bevollméchtigter Vertreter der Emittentin und
sind jeweils von der Emissionsstelle oder in deren Namen mit einer
Kontrollunterschrift versehen. Einzelurkunden und Zinsscheine werden nicht
ausgegeben.

(b) Die vorlaufige Globalurkunde wird frihestens an einem Tag (der
"Austauschtag") gegen eine Dauerglobalurkunde austauschbar, der 40 Tage
nach dem Tag der Ausgabe der vorlaufigen Globalurkunde liegt. Ein solcher
Austausch soll nur nach Vorlage von Bescheinigungen geméaB U.S. Steuerrecht
erfolgen, wonach der oder die wirtschaftlichen Eigentimer der durch die
vorlaufige Globalurkunde verbrieften Schuldverschreibungen keine U.S.-
Personen sind (ausgenommen bestimmte Finanzinstitute oder bestimmte
Personen, die Schuldverschreibungen Uber solche Finanzinstitute halten). Die
Bescheinigungen missen den anwendbaren U.S.-Steuervorschriften
entsprechen. 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
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der Ausgabe der vorlaufigen Globalurkunde eingeht, wird als ein Ersuchen
behandelt werden, diese vorlaufige Globalurkunde gemaB diesem Absatz
auszutauschen. Wertpapiere, die im Austausch fur die vorlaufige Globalurkunde
geliefert werden, sind nur auBerhalb der Vereinigten Staaten (wie in § 4(3)
definiert) zu liefern.]

(4) Clearing System. Die Globalurkunde, die die Schuldverschreibungen verbrieft,
wird von einem oder fur ein Clearing System verwahrt. "Clearing System" bedeutet
[bei mehr als einem Clearing System ist folgendes anwendbar: jeweils]
folgendes: [OeKB CSD GmbH, Strauchgasse 1-3, 1010 Wien, Osterreich ("OeKB")]
[Clearstream Banking AG, Neue BoérsenstraBe 1, 60487 Frankfurt am Main,
Bundesrepublik Deutschland ("CBF")] [Clearstream Banking société anonyme42
Avenue JF Kennedy, 1855 Luxembourg, GroBherzogtum Luxemburg ("CBL"),]
[Euroclear Bank SA/NV, Boulevard du Roi Albert Il, 1210 Brissel, Belgien
("Euroclear")] [(CBL und Euroclear jeweils ein "International Central Securities
Depositary" oder "ICSD" und zusammen die "ICSDs")] sowie jeder
Funktionsnachfolger.

[Die Schuldverschreibungen werden in Form einer New Global Note ("NGN")
ausgegeben und von einem common safekeeper im Namen beider ICSDs verwahrt.

Der  Gesamtnennbetrag der durch die Globalurkunde  verbrieften
Schuldverschreibungen entspricht dem jeweils in den Registern beider ICSDs
eingetragenen Gesamtbetrag. Die Register der ICSDs (unter denen die Register zu
verstehen sind, die jeder ICSD fir seine Kunden Uber den Betrag ihres Anteils an
den  Schuldverschreibungen fihrt) sind maBgeblicher Nachweis des
Gesamtnennbetrages der durch die Globalurkunde verbrieften
Schuldverschreibungen, und eine zu diesem Zweck von einem ICSD jeweils
ausgestellte  Bescheinigung mit dem Betrag der so  verbrieften
Schuldverschreibungen ist maBgebliche Bestatigung des Inhalts des Registers des
betreffenden ICSD zu dem fraglichen Zeitpunkt.

Bei Rickzahlung oder einer Zinszahlung auf die durch die Globalurkunde
verbrieften Schuldverschreibungen bzw. beim Ruickkauf und der Entwertung der
durch die Globalurkunde verbrieften Schuldverschreibungen stellt die Emittentin
sicher, dass die Einzelheiten der Rickzahlung, Zahlung oder des Riickkaufs und
der Entwertung bezlglich der Globalurkunde pro rata in die Unterlagen der ICSDs
eingetragen werden, und dass, nach dieser Eintragung, vom Gesamtnennbetrag der
in die Register der ICSDs aufgenommenen und durch die Globalurkunde verbrieften
Schuldverschreibungen der Gesamtnennbetrag der zurlickgezahlten bzw.
zuriickgekauften und entwerteten Schuldverschreibungen abgezogen wird.

[Falls die vorlaufige Globalurkunde eine NGN ist, ist folgendes anwendbar: Bei
Austausch nur eines Teils von Schuldverschreibungen, die durch eine vorlaufige
Globalurkunde verbrieft sind, wird die Emittentin sicherstellen, dass die Einzelheiten
dieses Austauschs pro rata in die Register der ICSDs aufgenommen werden.]]

[Die Schuldverschreibungen werden in Form einer Classical Global Note ("CGN")
ausgegeben und von einem common safekeeper im Namen beider ICSDs
verwahrt.]

(5) Gldubiger von Schuldverschreibungen. "Glaubiger" bedeutet jeder Inhaber
eines Miteigentumsanteils oder anderen Rechts an den Schuldverschreibungen.

(6) In Bezug genommene Bedingungen. Die Bestimmungen gemaB Schedule 7 des
Geénderten und Neugefassten Emissions- und Zahlstellenvertrages vom 27. Juli
2018 (das "Agency Agreement") zwischen Hypo Vorarlberg Bank AG und
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Deutsche Bank Aktiengesellschaft als Emissions- und Zahistelle (einsehbar unter
www.bourse.lu), die Uberwiegend das fur Glaubigerversammlungen oder
Abstimmungen der Gléubiger ohne Versammlung zu wahrende Verfahren betreffen,
sind in vollem Umfang durch diese Anleihebedingungen in Bezug genommen.

§2
STATUS

[Die Schuldverschreibungen begriinden direkte, unbedingte, unbesicherte und nicht
nachrangige Verbindlichkeiten der Emittentin und haben den gleichen Rang
untereinander und zumindest den gleichen Rang mit allen anderen unbesicherten
und nicht nachrangigen Verbindlichkeiten der Emittentin ausgenommen solche, die
aufgrund zwingender gesetzlicher Vorschriften einen héheren Rang haben oder
nachrangig sind.]

[(1) Status. Die Schuldverschreibungen stellen Instrumente
Berlcksichtigungsfahiger Verbindlichkeiten (wie nachstehend definiert) dar.

Die Schuldverschreibungen begriinden direkte, unbedingte, unbesicherte und nicht
nachrangige Verbindlichkeiten der Emittentin, die untereinander und mit allen
anderen unbesicherten und nicht nachrangigen Verbindlichkeiten der Emittentin
gleichrangig sind, jedoch mit der MaBgabe, dass sie nicht bevorrechtigte nicht
nachrangige Verbindlichkeiten der Emittentin aus Schuldtiteln sind, die die
Voraussetzungen gemaB § 131 Abs 3 BaSAG erfillen, und daher Anspriiche auf
den Kapitalbetrag der Schuldverschreibungen nachrangig gegenlber anderen
unbesicherten und nicht nachrangigen Verbindlichkeiten der Emittentin sind; jedoch
in jedem Fall vorrangig gegeniiber den Anspriichen von Aktionéren, Inhabern von
(anderen) Instrumenten des harten Kernkapitals (Common Equity Tier 1) gemaB
Artikel 28 CRR, Inhabern von Instrumenten des zusétzlichen Kernkapitals
(Additional Tier 1) gemaB Artikel 52 CRR, Inhabern von Instrumenten des
Erganzungskapitals (Tier 2) geméaB Artikel 63 CRR der Emittentin und gegeniber
allen anderen nachrangigen Verbindlichkeiten der Emittentin.]

[(1) Status. Die Schuldverschreibungen stellen Tier 2 Instrumente (wie nachstehend
definiert) dar.

Die Schuldverschreibungen begriinden direkte, unbesicherte und nachrangige
Verbindlichkeiten der Emittentin und haben den gleichen Rang untereinander und
zumindest den gleichen Rang mit allen anderen nachrangigen Verbindlichkeiten der
Emittentin, ausgenommen nachrangige Verbindlichkeiten, welche geméaB ihren
Bedingungen als nachrangig gegenuber den Schuldverschreibungen bezeichnet
werden.

Im Falle der Insolvenz oder der Liquidation der Emittentin sind die Verbindlichkeiten
der Emittentin aus den Schuldverschreibungen:

(i) nachrangig gegenliber allen gegenwértigen oder zukunftigen nicht
nachrangigen Verbindlichkeiten oder Instrumenten der Emittentin;

(i)  gleichrangig untereinander sowie gegenlber allen gegenwértigen oder
zukUlnftigen nachrangigen Verbindlichkeiten oder Instrumenten der Emittentin,
die nicht nachrangig oder vorrangig gegenuber den Schuldverschreibungen
sind oder diesen gegenilber als nachrangig oder vorrangig bezeichnet
werden; und

(iii)  vorrangig gegenuber den Ansprichen von Aktionaren, Inhabern von (anderen)
Instrumenten des harten Kernkapitals (Common Equity Tier 1) gemaB
Artikel 28 CRR sowie Inhabern von Instrumenten des zusatzlichen
Kernkapitals (Additional Tier 1) geméaB Artikel 52 CRR der Emittentin und allen
anderen nachrangigen Verbindlichkeiten der Emittentin, welche nachrangig
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gegenlber den Schuldverschreibungen sind oder diesen gegeniiber als
nachrangig bezeichnet werden.]

[(2) Aufrechnungsausschluss und keine Sicherheiten. Forderungen der Emittentin
dirfen nicht gegen Rickzahlungspflichten der Emittentin gemaB diesen
Schuldverschreibungen aufgerechnet werden und fur die Schuldverschreibungen
dirfen keine vertraglichen Sicherheiten durch die Emittentin oder einen Dritten
bestellt werden.

(38) Nachtrdgliche Anderungen des Ranges und der Laufzeit sowie von
Ktindigungsfristen. Nachtraglich kénnen die Rangstellung der
Schuldverschreibungen nicht geéndert sowie die Laufzeit der
Schuldverschreibungen und jede anwendbare Kindigungsfrist nicht verkulrzt
werden.]

[(4) Definitionen.

"BaSAG" bezeichnet das 6sterreichische Sanierungs- und Abwicklungsgesetz in der
jeweils  geltenden  Fassung, und alle Bezugnahmen in diesen
Emissionsbedingungen auf die maBgeblichen Bestimmungen im BaSAG umfassen
Bezugnahmen auf alle geltenden gesetzlichen Bestimmungen, die diese
Bestimmungen von Zeit zu Zeit &ndern oder ersetzen.

"CRR" bezeichnet die Verordnung (EU) Nr. 575/2013 des Europaischen Parlaments
und des Rates vom 26. Juni 2013 Uber Aufsichtsanforderungen an Kreditinstitute
und Wertpapierfirmen und zur Anderung der Verordnung (EU) Nr. 648/2012
(Capital Requirements Regulation) in der jeweils geltenden oder ersetzten Fassung,
und alle Bezugnahmen in diesen Emissionsbedingungen auf die maBgeblichen
Artikel der CRR umfassen Bezugnahmen auf alle geltenden gesetzlichen
Bestimmungen, die diese Artikel von Zeit zu Zeit &ndern oder ersetzen.

"Instrumente Beriicksichtigungsféhiger Verbindlichkeiten" bezeichnet alle
(direkt  begebenen) Schuldtitel der Emittentin, die zu Instrumenten
berucksichtigungsfédhiger  Verbindlichkeiten gemaB Artikel [72b] [anderer
maBgeblicher Artikel] CRR und/oder § [131 Abs 3 und 4] [andere maBgebliche
Bestimmung] BaSAG zahlen, die in dem Mindestbetrag an Eigenmitteln und
berlcksichtigungsfahigen Verbindlichkeiten (minimum requirement for own funds
and eligible liabilities — MREL) gemaB BaSAG enthalten sind, einschlieBlich aller
Schuldtitel, die aufgrund von Ubergangsbestimmungen zu den Instrumenten
berlcksichtigungsfahiger Verbindlichkeiten der CRR und/oder des BaSAG zahlen.]

[(4) Definitionen.

"CRR" bezeichnet die Verordnung (EU) Nr. 575/2013 des Europaischen Parlaments
und des Rates vom 26. Juni 2013 Uber Aufsichtsanforderungen an Kreditinstitute
und Wertpapierfirmen und zur Anderung der Verordnung (EU) Nr. 648/2012 (Capital
Requirements Regulation) in der jeweils geltenden oder ersetzten Fassung, und alle
Bezugnahmen in diesen Emissionsbedingungen auf die maBgeblichen Artikel der
CRR umfassen Bezugnahmen auf alle geltenden gesetzlichen Bestimmungen, die
diese Artikel von Zeit zu Zeit &ndern oder ersetzen.

"Tier 2 Instrumente" bezeichnet alle (direkt oder indirekt begebenen)
Kapitalinstrumente der Emittentin, die zu Instrumenten des Erganzungskapitals (Tier
2) gemaB Artikel 63 CRR zdhlen, einschlieBlich aller Kapitalinstrumente, die
aufgrund von CRR-Ubergangsbestimmungen zu den Instrumenten des
Ergénzungskapitals zahlen.]
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§3
ZINSEN

[(1) (a) Feste Verzinsung. Die Schuldverschreibungen werden bezogen auf ihren
Gesamtnennbetrag vom [Verzinsungsbeginn] (einschlieBlich) bis zum
[entsprechender letzter fester Zinszahlungstag] (ausschlieBlich) mit [Zinssatz]
% p.a. verzinst.]

[Die Schuldverschreibungen werden bezogen auf ihren Gesamtnennbetrag wie folgt
verzinst. Zinsen sind nachtraglich am jeweiligen Festen Zinszahlungstag zahlbar.

vom bis
(einschlieBlich) (ausschlieBlich)
[Daten] [Daten]

% p.a.
[Zinsséatze]]

Die Zinsen sind nachtraglich am [Festzinstermin(e)] eines jeden Jahres zahlbar
(jeweils ein "Fester Zinszahlungstag"). Die erste Zinszahlung erfolgt am [erster
Fester Zinszahlungstag] [Im Fall eines ersten kurzen oder langen
Zinsberechnungszeitraums, ist folgendes anwendbar: und belduft sich auf
[anfanglicher Bruchteilszinsbetrag fiir die festgelegte Stiickelung] je
Schuldverschreibung in der festgelegten Stiickelung]. [Im Fall eines letzten kurzen
oder langen Zinsberechnungszeitraums, ist folgendes anwendbar: Die Zinsen
fur den Zeitraum vom [relevanter Fester Zinszahlungstag] (einschlieBlich) bis zum
letzten Festen Zinszahlungstag (ausschlieBlich) belaufen sich auf [abschlieBender
Bruchteilszinsbetrag fiir die festgelegte Stiickelung] je Schuldverschreibung in
der festgelegten Stuckelung].

(b) Fallt ein Fester Zinszahlungstag auf einen Tag, der kein Geschéftstag (wie
nachstehend definiert) ist, so wird der Feste Zinszahlungstag

[auf den n&chstfolgenden Geschaftstag verschoben, es sei denn, jener wiirde
dadurch in den néchsten Kalendermonat fallen; in diesem Fall wird der Feste
Zinszahlungstag auf den unmittelbar vorausgehenden Geschéftstag
vorgezogen.]

[auf den n&chstfolgenden Geschéftstag verschoben.]

[auf den unmittelbar vorausgehenden Geschéftstag vorgezogen.]

"Feste Zinsperiode" bezeichnet den Zeitraum von dem Verzinsungsbeginn
(einschlieBlich) bis zum ersten Festen Zinszahlungstag (ausschlieBlich) bzw. von
jedem Festen Zinszahlungstag (einschlieBlich) bis zum jeweils darauffolgenden
Festen Zinszahlungstag (ausschlieBlich).

[Falls ein Fester Zinszahlungstag (wie oben beschrieben) [vorgezogen wird] [oder]
[sich nach hinten verschiebt], wird die Feste Zinsperiode entsprechend angepasst.]
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[Falls ein Fester Zinszahlungstag (wie oben beschrieben) [vorgezogen wird] [oder]
[sich nach hinten verschiebt], wird die Feste Zinsperiode nicht entsprechend
angepasst.]

(c) Zinstagequotient fiir den Zeitraum der festen Verzinsung. "Zinstagequotient"
bezeichnet im Hinblick auf die Berechnung des Zinsbetrages auf eine
Schuldverschreibung far einen beliebigen Zeitraum (der
"Zinsberechnungszeitraum"),

[die tatsachliche Anzahl von Tagen im Zinsberechnungszeitraum, geteilt durch die
tatsdchliche Anzahl von Tagen in der jeweiligen Zinsperiode.]

[die Anzahl von Tagen in dem Zinsberechnungszeitraum, geteilt durch die Anzahl
der Tage in der Bezugsperiode, in die der Zinsberechnungszeitraum fallt.]

[die Anzahl von Tagen in dem Zinsberechnungszeitraum, geteilt durch das Produkt
aus (1) der Anzahl der Tage in der Bezugsperiode, in die der
Zinsberechnungszeitraum féllt und (2) der Anzahl von Festen Zinszahlungstagen,
die in ein Kalenderjahr fallen oder fallen wirden, falls Zinsen fur das gesamte Jahr
zu zahlen wéren.]

[die Summe aus:

(A) der Anzahl von Tagen in dem Zinsberechnungszeitraum, die in die
Bezugsperiode fallen, in welcher der Zinsberechnungszeitraum beginnt, geteilt
durch [Im Fall von Bezugsperioden, die kiirzer sind als ein Jahr ist folgendes
anwendbar: das Produkt aus (1)] [die] [der] Anzahl der Tage in dieser
Bezugsperiode [Im Fall von Bezugsperioden, die kiirzer sind als ein Jahr ist
folgendes anwendbar: und (2) der Anzahl von Festen Zinszahlungstagen, die in
ein Kalenderjahr fallen oder fallen wirden, falls Zinsen fir das gesamte Jahr zu
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zahlen waren]; und

(B) der Anzahl von Tagen in dem Zinsberechnungszeitraum, die in die nachste
Bezugsperiode fallen, geteilt durch [Im Fall von Bezugsperioden, die kiirzer sind
als ein Jahr ist folgendes anwendbar: das Produkt aus (1)] [die] [der] Anzahl der
Tage in dieser Bezugsperiode [Im Fall von Bezugsperioden, die kiirzer sind als
ein Jahr ist folgendes anwendbar: und (2) der Anzahl von Festen
Zinszahlungstagen, die in ein Kalenderjahr fallen oder fallen wirden, falls Zinsen fur
das gesamte Jahr zu zahlen wéaren].]

['Bezugsperiode" bezeichnet den Zeitraum ab dem Verzinsungsbeginn
(einschlieBlich) bis zum ersten Festen Zinszahlungstag (ausschlieBlich) oder von
jedem Festen Zinszahlungstag (einschlieBlich) bis zum nachsten Festen
Zinszahlungstag (ausschlieBlich). [Im Fall eines ersten oder letzten kurzen
Zinsberechnungszeitraumes ist folgendes anwendbar: Zum Zwecke der
Bestimmung der maBgeblichen Bezugsperiode gilt der [Fiktiver Fester
Zinszahlungstag] als Fester Zinszahlungstag.] [Im Fall eines ersten oder letzten
langen Zinsberechnungszeitraumes ist folgendes anwendbar: Zum Zwecke der
Bestimmung der maBgeblichen Bezugsperiode gelten [Fiktive(r) Feste(r)
Zinszahlungstag(e)] als Feste Zinszahlungstagl[el].]

[Die Anzahl von Tagen im Zinsberechnungszeitraum dividiert durch 360, wobei die
Anzahl der Tage auf der Grundlage eines Jahres von 360 Tagen mit zwdIf Monaten
zu je 30 Tagen zu ermitteln ist (es sei denn, (A) der letzte Tag des
Zinsberechnungszeitraums fallt auf den 31. Tag eines Monates, wéhrend der erste
Tag des Zinsberechnungszeitraumes weder auf den 30. noch auf den 31. Tag eines
Monats féllt, wobei in diesem Fall der diesen Tag enthaltende Monat nicht als ein
auf 30 Tage geklrzter Monat zu behandeln ist, oder (B) der letzte Tag des
Zinsberechnungszeitraumes 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).]

[Die Anzahl der Tage im Zinsberechnungszeitraum dividiert durch 360 (dabei ist die
Anzahl der Tage auf der Grundlage eines Jahres von 360 Tagen mit 12 Monaten zu
30 Tagen zu ermitteln, und zwar ohne Berlcksichtigung des ersten oder letzten
Tages des Zinsberechnungszeitraumes, es sei denn, dass im Falle einer am letzten
Festen Zinszahlungstag endenden Zinsperiode der letzte Feste Zinszahlungstag der
letzte Tag des Monats Februar ist, in welchem Fall der Monat Februar als nicht auf
einen Monat zu 30 Tagen verlangert gilt).]

(2) Variable Verzinsung.

(a) Die Schuldverschreibungen werden bezogen auf ihren Gesamtnennbetrag vom
[entsprechender letzter fester Zinszahlungstag] an (einschlieBlich) bis zum
Falligkeitstag mit dem Zinssatz (wie nachfolgend definiert) verzinst. Zinsen auf die
Schuldverschreibungen sind an jedem Variablen Zinszahlungstag zahlbar.

(b) "Variabler Zinszahlungstag" bedeutet

[jeder [festgelegte variable Zinszahlungstagel].]

[(soweit diese Anleihebedingungen keine abweichenden Bestimmungen
vorsehen) jeweils der Tag, der [Zahl] [Wochen] [Monate] nach dem
vorausgehenden Variablen Zinszahlungstag, oder im Fall des ersten Variablen
Zinszahlungstages, nach dem letzten Festen Zinszahlungstag, liegt.]
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(c) Fallt ein Variabler Zinszahlungstag auf einen Tag, der kein Geschéaftstag ist, so
wird der Variable Zinszahlungstag

[auf den nachstfolgenden Geschéftstag verschoben, es sei denn, jener wirde
dadurch in den nachsten Kalendermonat fallen; in diesem Fall wird der Variable
Zinszahlungstag auf den unmittelbar vorausgehenden Geschéftstag
vorgezogen.]

[auf den nachstfolgenden Geschéftstag verschoben, es sei denn, jener wirde
dadurch in den né&chsten Kalendermonat fallen; in diesem Fall (i) wird der
Variable Zinszahlungstag auf den unmittelbar vorausgehenden Geschéftstag
vorgezogen und (ii) ist jeder nachfolgende Variable Zinszahlungstag der jeweils
letzte Geschéftstag des Monats, der [Zahl] Monate nach dem vorausgehenden
anwendbaren Variablen Zinszahlungstag liegt.]

[auf den nachstfolgenden Geschéftstag verschoben.]

[auf den unmittelbar vorausgehenden Geschéftstag vorgezogen.]

[Falls ein Variabler Zinszahlungstag (wie oben beschrieben) [vorgezogen wird]
[oder] [sich nach hinten verschiebt], wird die Zinsperiode (wie nachstehend
definiert) entsprechend angepasst.]

[Falls ein Variabler Zinszahlungstag (wie oben beschrieben) [vorgezogen wird]
[oder] [sich nach hinten verschiebt], wird die Zinsperiode (wie nachstehend
definiert) nicht entsprechend angepasst.]

(d) Indiesem § 3 bezeichnet "Geschéftstag"

[einen Tag (auBer einem Samstag oder Sonntag), an dem Geschéftsbanken
allgemein fir Geschéfte in [relevante(s) Finanzzentrum(en)] gedffnet sind und
Devisenmérkte Zahlungen in [relevantes Finanzzentrum(en)]
abwickeln][.Jlund]

[einen Tag an dem das Clearing System als auch alle betroffenen Bereiche des
Trans-European Automated Real-time Gross Settlement Express Transfer
System 2 ("TARGET") gedffnet sind, um Zahlungen abzuwickeln.]

[(3) Zinssatz. Der Zinssatz (der "Zinssatz") fur jede Zinsperiode (wie nachstehend
definiert) ist, sofern nachstehend nichts Abweichendes bestimmt wird, der
Angebotssatz (ausgedriickt als Prozentsatz per annum) fir Einlagen in der
festgelegten Wahrung fir die jeweilige Zinsperiode, der auf der Bildschirmseite am
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Zinsfestlegungstag (wie nachstehend definiert) gegen 11.00 Uhr (Brusseler Ortszeit)
angezeigt wird [multipliziert mit [Faktor]] [[zuzlglich] [abzlglich] der Marge (wie
nachstehend definiert)], wobei alle Festlegungen durch die Berechnungsstelle
erfolgen.

"Zinsperiode" bezeichnet den Zeitraum vom letzen Festen Zinszahlungstag
(einschlieBlich) bis zum ersten Variablen Zinszahlungstag (ausschlieBlich) bzw. von
jedem Variablen Zinszahlungstag (einschlieBlich) bis zum jeweils darauf folgenden
Variablen Zinszahlungstag (ausschlieBlich).

"Zinsfestlegungstag" ist der zweite TARGET Geschéaftstag vor Beginn der
jeweiligen Zinsperiode. "TARGET-Geschiftstag" ist ein Tag, an dem alle
betroffenen Bereiche des Trans-European Automated Real-time Gross Settlement
Express Transfer System 2 ("TARGET") gedffnet sind, um Zahlungen abzuwickeln.

[Die "Marge" betragt [*] % per annum.]

"Bildschirmseite" bedeutet Reuters Bildschirmseite EURIBOR01 oder jede
Nachfolgeseite.

Sollte die maBgebliche Bildschirmseite nicht zur Verfligung stehen oder wird kein
Angebotssatz zu der genannten Zeit angezeigt, wird die Berechnungsstelle von den
Referenzbanken (wie nachstehend definiert) der Euro-Zone deren jeweilige
Angebotssatze (jeweils als Prozentsatz per annum ausgedrickt) fur Einlagen in der
festgelegten Wahrung fir die betreffende Zinsperiode und Uber einen
représentativen Betrag gegenuber fuhrenden Banken im Interbanken-Markt der
Euro-Zone um ca. 11.00 Uhr (Brisseler Ortszeit) am Zinsfestlegungstag anfordern.
Falls zwei oder mehr Referenzbanken der Berechnungsstelle solche Angebotssatze
nennen, ist der Zinssatz fur die betreffende Zinsperiode das arithmetische Mittel
(falls erforderlich, auf- oder abgerundet auf das nachste ein Tausendstel Prozent
aufgerundet, wobei 0,0005 aufgerundet wird) dieser Angebotssatze [multipliziert mit
[Faktor]] [[zuzlglich] [[abzlglich] der Marge], wobei alle Festlegungen durch die
Berechnungsstelle erfolgen.

Falls an einem Zinsfestlegungstag nur eine oder keine der ausgewahlten
Referenzbanken der Berechnungsstelle solche im vorstehenden Absatz
beschriebenen Angebotssétze nennt, ist der Zinssatz fiur die betreffende
Zinsperiode der Satz per annum, den die Berechnungsstelle als das arithmetische
Mittel (falls erforderlich, auf- oder abgerundet auf das nadchste ein Tausendstel
Prozent, wobei 0,0005 aufgerundet wird) der Angebotssétze ermittelt, die von der
Berechnungsstelle in angemessener Sorgfalt ausgewéahlte Referenzbanken im
Interbanken-Markt in der Euro-Zone der Berechnungsstelle auf deren Anfrage als
den jeweiligen Satz nennen, zu dem ihnen um ca. 11.00 Uhr (Brisseler Ortszeit) am
betreffenden Zinsfestlegungstag Einlagen in der festgelegten Wahrung fur die
betreffende Zinsperiode und Uber einen représentativen Betrag von flihrenden
Européischen Banken angeboten werden [multipliziert mit [Faktor]] [[zuzlglich]
[abzlglich] der Marge].

Fir den Fall, dass der Zinssatz nicht gemaB den vorstehenden Bestimmungen
dieses Absatzes ermittelt werden kann, ist der Zinssatz der Angebotssatz oder das
arithmetische Mittel der Angebotssétze auf der Bildschirmseite, wie vorstehend
beschrieben, an dem letzten Tag vor dem Zinsfestlegungstag, an dem diese
Angebotssatze angezeigt wurden [[zuzUglich] [abzliglich] der Marge (wobei jedoch,
falls fur die relevante Zinsperiode eine andere Marge als flir die unmittelbar
vorhergehende Zinsperiode gilt, die relevante Marge an die Stelle der Marge fur die
vorhergehende Zinsperiode tritt)].

Sollte der Angebotssatz fur die jeweilige Zinsperiode nicht auf der maBgeblichen
Bildschirmseite zur Verfigung stehen, weil der Angebotssatz nicht mehr berechnet
oder verwaltet wird, und ein geeigneter Ersatz-Referenzsatz zur Verfligung stehen,
der entweder als Nachfolger des Angebotssatzes offiziell bekanntgegeben wird
oder, falls dies nicht der Fall ist, nach Ansicht der Emittentin dem Angebotssatz in
seiner Zusammensetzung moglichst nahekommt, tritt an die Stelle des
Angebotssatzes fiur die Restlaufzeit der Schuldverschreibungen dieser Ersatz-
Referenzsatz. Voraussetzung hierflir ist, dass der Ersatz-Referenzsatz geméaB
Artikel 29 Absatz (1) der Verordnung (EU) 2016/1011 des Européischen Parlaments



Falls der
Referenzsatz der
Angebotssatz fiir
Einlagen in der
festgelegten
Wihrung LIBOR
ist, ist folgendes
anwendbar

239

und des Rates vom 8. Juni 2016 Uber Indizes, die bei Finanzinstrumenten und
Finanzkontrakten als Referenzwert oder zur Messung der Wertentwicklung eines
Investmentfonds verwendet werden (die "Benchmark-Verordnung"), (x) von einem
Administrator bereitgestellt wird, der in der Européischen Union angesiedelt ist und
in das Register nach Artikel 36 der Benchmark-Verordnung eingetragen ist oder (y)
von einem in einem Drittstaat angesiedelten Administrator fur die Verwendung in der
Européischen Union bereitgestellt wird und der Ersatz-Referenzsatz sowie der
Administrator in das Register nach Artikel 36 der Benchmark-Verordnung
eingetragen sind. Eine solche Ersetzung ist gemaB § [11][12][13] bekannt zu
machen. Wenn kein geeigneter Ersatz-Referenzsatz als Nachfolger des
Angebotssatzes offiziell bekanntgegeben wird oder wenn es der Emittentin nicht
mdglich ist oder die Emittentin nicht willens ist, den Ersatz-Referenzsatz vor dem
Zinsfestlegungstag fiir die nachste folgende Zinsperiode in Ubereinstimmung mit
diesem Absatz zu bestimmen, dann entspricht der Zinssatz der Angebotssatz auf
der Bildschirmseite, wie vorstehend beschrieben, an dem letzten Tag vor dem
Zinsfestlegungstag, an dem dieser Angebotssatz angezeigt wurde [[zuzlglich]
[abzlglich] der Marge (wie vorstehend definiert)], wobei alle Festlegungen durch die
Berechnungsstelle erfolgen.

"Euro-Zone" bezeichnet das Gebiet derjenigen Mitgliedstaaten der Européischen
Union, die gemaB dem Vertrag uber die Grindung der Européischen Gemeinschaft
(unterzeichnet in Rom am 25. Marz 1957), geandert durch den Vertrag Uber die
Europédische Union (unterzeichnet in Maastricht am 7. Februar 1992), den
Amsterdamer Vertrag vom 2. Oktober 1997 und den Vertrag vo