Securities Note dated 14 July 2021

This document contains the securities note (the "Securities Note") in respect of non-equity securities within the meaning of Article 2 (c) of
the Regulation (EU) 2017/1129 of the European Parliament and of the Council (as amended, the "Prospectus Regulation™)of Raiffeisen Bank
International AG (hereinafter also referred to as "RBI" or the "Issuer™) relating to the

Raiffeisen Bank
International

RAIFFEISEN BANK INTERNATIONAL AG

EUR 25,000,000,000 Debt Issuance Programme

for the issue of Notes (as defined herein),

which, together with the registration document dated 14 July 2021, as supplemented or updated from time to time (the "Registration
Document") constitutes a base prospectus (as supplemented, the "Base Prospectus") in accordance with Article 8(6) of the Prospectus
Regulation. The Base Prospectus shall supersede and replace the base prospectus dated 17 July 2020 and prepared in connection with the
Programme.

Under the EUR 25,000,000,000 Debt Issuance Programme described in this Securities Note (the "Programme"), RBI may from time to time
issue notes in bearer form (the "Notes"), including: (i) ordinary senior notes (the "Ordinary Senior Notes"); (ii) ordinary senior eligible notes
(the "Ordinary Senior Eligible Notes") and non-preferred senior eligible notes (the "Non-Preferred Senior Eligible Notes") (together,
the "Eligible Notes"); (iii) subordinated notes (the "Subordinated Notes") and (iv) covered bank bonds (fundierte Bankschuld-
verschreibungen) (the "Covered Bank Bonds"). The aggregate principal amount of Notes (issued under the Programme) outstanding will not
at any time exceed EUR 25,000,000,000 (or the equivalent in other currencies).

This Securities Note has been approved by the Commission de Surveillance du Secteur Financier of the Grand Duchy of Luxembourg (the
"CSSF") in its capacity as competent authority under the Prospectus Regulation and the Luxembourg act relating to prospectuses for securities
dated 16 July 2019 (Loi du 16 juillet 2019 relative aux prospectus pour valeurs mobiliéres et portant mise en oeuvre du reglement (UE)
2017/1129, the "Luxembourg Prospectus Law"). The CSSF only approves this Securities Note as meeting the standards of completeness,
comprehensibility and consistency imposed by the Prospectus Regulation. Such approval should not be considered as an endorsement of the
quality of the Notes that are the subject of the Base Prospectus. Investors should make their own assessment as to the suitability of investing
in the Notes.

RBI has requested the CSSF to provide the competent authorities in the Federal Republic of Germany ("Germany"), the Republic of Austria
("Austria"), the Czech Republic, the Slovak Republic ("Slovakia"), Hungary and Romania with a certificate of approval in accordance with
Article 25 (1) of the Prospectus Regulation attesting that the Base Prospectus of which this Securities Note forms part has been drawn up in
accordance with the Prospectus Regulation and the Luxembourg Prospectus Law. RBI may request the CSSF to provide competent authorities
in additional Member States within the European Economic Area (each a "Member State" and, together, the "Member States") with further
notifications.

Application has been made to list Notes issued under the Programme on the official list of the Luxembourg Stock Exchange, to admit Notes
to trading on the Regulated Market of the Luxembourg Stock Exchange and application will be made to the Vienna Stock Exchange for the
Programme as a whole and for such Notes intended to be listed and traded on the regulated market (Amtlicher Handel) and may be made on
any other stock exchange. These regulated markets are regulated markets for the purposes of Directive 2014/65/EU (as amended, the "MiFID
11")(a "Regulated Market").

Notes will be issued in tranches (each a "Tranche"), each Tranche consisting of Notes which are identical in all respects. One or more
Tranches, which are expressed to be consolidated and form a single series and are identical in all respects, 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 an existing Series. The specific terms of each Tranche will be determined at the time of offering of such Tranche based on
then prevailing market conditions and will be set forth in the applicable final terms (the “Final Terms") (the form of which is contained
herein).

This Securities Note and any supplement hereto 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.rbinternational.com). For the avoidance of doubt, the content of the aforementioned
websites does not form part of this Securities Note.

The validity of this Securities Note ends upon expiration of 14 July 2022. There is no obligation to supplement the Base Prospectus (comprising
this Securities Note and the Registration Document) in the event of significant new factors, material mistakes or material inaccuracies when
the Base Prospectus (comprising this Securities Note and the Registration Document) is no longer valid.

Potential investors should be aware that any website referred to in this Securities Note does not form part of this Securities Note and has not
been scrutinised or approved by the CSSF.

Arrangers and Dealers

Deutsche Bank Raiffeisen Bank International AG
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IMPORTANT NOTICE

This Securities Note is to be read and construed together with (a) all supplements to this Securities Note,
if any, (b) the relevant Final Terms (as defined below) in relation to any tranche of Notes, (c) the
Registration Document and may only be used for the purposes for which it has been published.

No person has been authorised to give any information or to make any representation other than those
contained in the Securities Note in connection with the issue or sale of the Notes and, if given or made,
such information or representation must not be relied upon as having been authorised by the Issuer or
any of Deutsche Bank Aktiengesellschaft and Raiffeisen Bank International AG in its capacity as dealer
(each of such entities excluding any entity whose appointment has been terminated and including any
entity appointed as an additional dealer, a "Dealer" and, together, the "Dealers") or as approval of the
use of the Securities Note.

Neither the delivery of the Securities Note or the Registration Document nor any sale made in
connection herewith shall, under any circumstances, create any implication that there has been no
change in the affairs of the Issuer since the date hereof or that there has been no adverse change in the
financial position of the Issuer since the date hereof or the date upon which the Securities Note and the
Registration Document have been most recently supplemented or that any other information supplied
in connection with the Programme is correct as of 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 Securities Note and the Registration
Document or publish a new securities note or registration document 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 Securities Note or the Registration Document in the event of any significant new
factor, material mistake or inaccuracy relating to the information included in this Securities Note or the
Registration Document, as applicable which is capable of affecting the assessment of the Notes and
which arises or is noted between the time when this Base Prospectus (comprising this Securities Note
and the Registration Document) has been approved and the final closing of any tranche of Notes offered
to the public or, as the case may be, when trading of any tranche of Notes on a Regulated Market begins,
whichever occurs later, in respect of Notes.

The Dealers have not separately verified the information contained in the Base Prospectus. None of the
Dealers makes any representation, express or implied, or accepts any responsibility, with respect to the
accuracy or completeness of any of the information in the Base Prospectus. Neither this Securities Note
nor the Registration Document nor any other information supplied in connection with the Programme
or any Notes nor any other financial statements are intended to provide the basis of any credit or other
evaluation and should not be considered as a recommendation by any of the Issuer or the Dealers that
any recipient of this Securities Note or the Registration Document or any recipient of any other
information supplied in connection with the Programme or any Notes or any other financial statements
should purchase the Notes. Each potential purchaser of Notes should determine for itself the relevance
of the information contained in the Base Prospectus and its purchase of Notes should be based upon
such investigation as it deems necessary. None of the Dealers undertakes to review the financial
condition or affairs of the Issuer during the life of the arrangements contemplated by the Base
Prospectus nor to advise any investor or potential investor in the Notes of any information coming to
the attention of any of the Dealers.

Neither this Securities Note nor the Registration Document nor any other information supplied in
connection with the Programme or the issue of any Notes constitutes an offer of, or an invitation by or
on behalf of the Issuer or the Dealers to subscribe for, or purchase, any Notes.

Notification under Section 309B of the Securities and Futures Act, Chapter 289 of Singapore —
Save for Notes issued as derivative securities in the meaning of Annex 17 of the Prospectus Regulation
or unless otherwise stated in the Final Terms, all Notes issued or to be issued under the Programme
shall be prescribed capital markets products (as defined in the Securities and Futures (Capital Markets



Products) Regulations 2018) and Excluded Investment Products (as defined in MAS Notice SFA 04-
N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on
Recommendations on Investment Products). Unless otherwise stated in the Final Terms, all Notes
issued or to be issued as derivative securities in the meaning of Annex 17 of the Prospectus Regulation
under the Programme shall be capital markets products other than prescribed capital markets products
(as defined in the Securities and Futures (Capital Markets Products) Regulations 2018) and Specified
Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment
Products and MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

As at the date of this Securities Note, the specific benchmark applicable to an issue of Benchmark linked
Notes has not yet been determined. However, amounts payable under the Notes may be calculated by
reference to (i) EURIBOR, which is currently provided by European Money Markets Institute
("EMMI™), (ii) CMS, which is currently provided by ICE Benchmark Administration ("IBA"),
(iii) SIBOR, which is currently provided by ABS Benchmarks Administration Co Pte Ltd ("ABS"),
(iv) BBSW, which is currently provided by ASX Benchmarks Pty Limited ("ASX"), (v) BUBOR,
which is currently provided by Central Bank of Hungary ("CBH"), (vi) PRIBOR, which is currently
provided by Czech Financial Benchmark Facility ("CFBF"), (vii) ROBOR, which is currently provided
by National Bank of Romania ("NBR"), (viii) WIBOR, which is currently provided by GPW
Benchmark ("GPW"), (ix) MosPrime, which is currently provided by National Finance Association
("NFA"), (X) ZIBOR, which is currently provided by Croatian Banking Association ("CBA"),
(xi) HVPI (harmonisierte Verbraucherpreisindex), which is currently provided by the Statistical Office
of the European Union ("Eurostat™), (xii) SARON (Swiss Average Rate OverNight) which is currently
provided by SIX Swiss Exchange ("SIX Swiss"), (xiii) SONIA (Sterling Overnight Index Average),
which is currently provided by the Bank of England, (xiv) SOFR (Secured Overnight Financing Rate),
which is currently provided by the Federal Reserve Bank of New York, (xv) €STR (Euro Short-Term
Rate), which is published by the European Central Bank since 2 October 2019, (xvi) Bloomberg BFIX,
which is published by the Bloomberg Index Services Limited ("BISL") or any other benchmark (the
"Other Benchmark™) (each a "Benchmark™). As at the date of this Securities Note HVPI, SONIA,
SOFR, ROBOR and €STR do not fall within the scope of the Benchmark Regulation. As at the date of
this Securities Note ABS, EMMI, ASX, GPW, CFBF, SIX Swiss and BISL appear on the register of
administrators and benchmarks (the "Benchmark Register™) established and maintained by the
European Securities and Markets Authority ("ESMA™) pursuant to Article 36 of the Regulation (EU)
2016/1011 (as amended, the "Benchmark Regulation™). As far as the Issuer is aware, the transitional
provisions in Article 51 of the Benchmark Regulation apply to IBA, so IBA are currently not required
to obtain authorisation or registration (or, if located outside the European Union, recognition,
endorsement or equivalence).

In case Notes are issued which make reference to any Other Benchmark, the relevant Final Terms will
specify the name of the specific benchmark and the relevant administrator. In such case, the Final Terms
will further specify if the relevant administrator is included in the ESMA Register or whether the
transitional provisions in Article 51 of the Benchmarks Regulation apply or whether an exemption
pursuant to Article 2 (2) (a) of the Benchmark Regulation applies.

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

(i)  have sufficient knowledge and experience to make a meaningful evaluation of the relevant Notes,
the merits and risks of investing in the relevant Notes and the information contained in the Base
Prospectus (comprising this Securities Note and the Registration Document) or any applicable
supplement;

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



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

(iv)  understand thoroughly the terms of the relevant Notes and be familiar with the behaviour of the
relevant underlying, if any; and

(v) be able to evaluate (either alone or with the assistance 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 the assistance of a financial adviser)
to evaluate how the Notes will perform under changing conditions, the resulting effects on the value of
the Notes, the likelihood of cancellation of payment of principal, payment of distributions or a write-
down of the Notes and the impact this investment will have on the potential investor's overall investment
portfolio. Each potential investor in the Notes should determine the suitability of such investment in
light of its own circumstances and have sufficient financial resources and liquidity to bear the risks of
an investment in the Notes, including the possibility that the entire principal amount of the Notes could
be lost.

Obligation of the Issuer with regard to a supplement

Any significant new factor, material mistake or material inaccuracy relating to the information included
in the Base Prospectus (comprising this Securities Note and the Registration Document) which may
affect the assessment of any Notes issued under the Programme and which arises or is noted between
the time when this Base Prospectus (comprising this Securities Note and the Registration Document) is
approved and the closing of the offer period of such Notes or the time when trading on a regulated
market begins, whichever occurs later, will be included and published in a supplement to this Securities
Note or the Registration Document in accordance with Article 23 of the Prospectus Regulation.

Investors shall be aware that a supplement to this Securities Note or to the Registration Document may
be published. Such a supplement will be published on the Issuer’s website (www.rbinternational.com
under "Investors" under "Information for Debt Investors"). In accordance with Article 23 of the
Prospectus Regulation, where the Base Prospectus (comprising this Securities Note and the Registration
Document), to which such supplement applies, relates to an offer of Notes to the public, investors who
have already agreed to purchase or subscribe for any Notes before such a supplement is published have
the right, exercisable within the period of time as stated in the supplement after the publication of such
a supplement, to withdraw their acceptances, provided that the significant new factor, material mistake
or material inaccuracy arose or was noted before the closing of the offer period or the delivery of the
Notes, whichever occurs first.

Obligations of the Financial Intermediaries with regard to a supplement

Where the Notes are purchased or subscribed through a financial intermediary, that financial
intermediary shall inform Holders of the Notes of the possibility of a supplement being published, where
and when it would be published and that the financial intermediary would assist them in exercising their
right to withdraw acceptances in such case. The financial intermediary shall contact Holders of the
Notes when the supplement is published.
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SELLING RESTRICTIONS

The distribution of the Base Prospectus and the offering or sale of the Notes in certain jurisdictions may
be restricted by law. Persons into whose possession the Base Prospectus comes are required by the
Issuer and the Dealers to inform themselves about and to observe any such restriction.

The Notes have not been and will not be registered under the United States Securities Act of 1933
(the "Securities Act™) or with any securities regulatory authority of any state or other jurisdiction of the
United States. The Notes may not be offered, sold or delivered within the United States or to, or for the
account or benefit of, U.S. persons (as defined in Regulation S under the Securities Act ("Regulation

s™).

The Notes are subject to U.S. tax law requirements and may not be offered, sold or delivered within the
United States or its possessions or to a U.S. person, except in certain transactions permitted by U.S. tax
regulations.

The Base Prospectus has been prepared on the basis that, except to the extent sub-paragraph (ii) below
may apply, any offer of Notes in any Member State of the European Economic Area (each, a "Relevant
Member State") will be made pursuant to an exemption pursuant to the Regulation (EU) 2017/1129
(as amended, the "Prospectus Regulation™), from the requirement to publish a prospectus for offers of
Notes. Accordingly any person making or intending to make an offer in that Relevant Member State of
Notes which are the subject of an offering contemplated in the Base Prospectus as completed by Final
Terms in relation to the offer of those Notes may only do so (i) in circumstances in which no obligation
arises for the Issuer or any Dealer to publish a prospectus pursuant to Article 3 of the Prospectus
Regulation or supplement a prospectus pursuant to Article 23 of the Prospectus Regulation, in each
case, in relation to such offer, or (ii) if a prospectus for such offer has been approved by the competent
authority in that Relevant Member State or, where appropriate, approved in another Relevant Member
State and notified to the competent authority in that Relevant Member State and (in either case)
published, all in accordance with the Prospectus Regulation, provided that any such prospectus has
subsequently been completed by Final Terms which specifies that offers may be made other than
pursuant to Article 3(2) of the Prospectus Regulation in that Relevant Member State, such offer is made
in the period beginning and ending on the dates specified for such purpose in such prospectus or final
terms, as applicable, and the Issuer has consented in writing to its use for the purpose of such offer.
Except to the extent sub-paragraph (ii) above may apply, neither the Issuer nor any Dealer have
authorised, nor do they authorise, the making of any offer of Notes in circumstances in which an
obligation arises for the Issuer or any Dealer to publish or supplement a prospectus for such offer.

For a description of certain restrictions on offers and sales of the Notes and on the distribution of the
Base Prospectus, see "Subscription and Sale" and for any consent to use the Base Prospectus given by
the Issuer, see "Consent to Use the Base Prospectus".

PRIIPS REGULATION - EEA RETAIL INVESTORS

Unless the Final Terms in respect of any Notes specifies the "Prohibition of Sales to EEA Retail
Investors™ as "Not Applicable”, the Notes are not intended to be offered, sold or otherwise made
available to and should not be offered, sold or otherwise made available to any retail investor in the
European Economic Area ("EEA"). For these purposes, a retail investor means a person who is one (or
more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended,
the "MIFID 11"); (ii) a customer within the meaning of Directive 2016/97/EU (as amended, the
"Insurance Distribution Directive™), where that customer would not qualify as a professional client
as defined in point (10) of Article 4(1) of MIFID Il or (iii) not a qualified investor as defined in the
Prospectus Regulation. Consequently, no key information document required by Regulation (EU) No
1286/2014 (as amended, the "PRIIPs Regulation™) for offering or selling the Notes or otherwise
making them available to retail investors in the EEA has been prepared and therefore offering or selling
the Notes or otherwise making them available to any retail investor in the EEA may be unlawful under
the PRIIPS Regulation.



MIFID Il PRODUCT GOVERNANCE / TARGET MARKET

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

A determination will be made in relation to each issue of Notes about whether, for the purpose of the
MIiFID Product Governance rules under Commission Delegated Directive (EU) 2017/593, as amended
(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.

UK PRIIPS REGULATION / UK Retail Investors

If the Final Terms in respect of any Notes include a legend entitled "Prohibition of Sales to UK 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 United Kingdom ("UK"). For
the purposes of this provision the expression "retail investor” means a person who is one (or more) of
the following: (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as
it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018 ("EUWA"); or
(ii) a customer within the meaning of the provisions of the Financial Services and Markets Act 2000
(the "FSMA") and any rules or regulations made under the FSMA to implement Directive (EU)
2016/97, where that customer would not qualify as a professional client, as defined in point (8) of Article
2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA; or (iii)
not a qualified investor as defined in Article 2 of the Prospectus Regulation as it forms part of domestic
law by virtue of the EUWA. Where such a Prohibition of Sales to UK Retail Investors is included in
the Final Terms, no key information document required by Regulation (EU) No 1286/2014 as it forms
part of domestic law by virtue of the EUWA (the "UK PRIIPs Regulation") for offering or selling the
Notes or otherwise making them available to retail investors in the UK has been prepared and therefore
offering or selling the Notes or otherwise making them available to any retail investor in the UK may
be unlawful under the UK PRIIPs Regulation.

UK MIFIR PRODUCT GOVERNANCE / TARGET MARKET

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

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

STABILISATION

In connection with the issue of any tranche of Notes under the Programme, the Dealer or Dealers (if
any) named as stabilising manager(s) in the applicable Final Terms (or persons acting on behalf of a
stabilising manager) may over-allot Notes or effect transactions with a view to supporting the market
price of the Notes at a level higher than that which might otherwise prevail. However, stabilisation may
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not necessarily occur. Any stabilisation action may begin on or after the date on which adequate public
disclosure of the terms of the offer of the relevant tranche of Notes is made and, if begun, may cease at
any time, but it must end no later than the earlier of 30 days after the Issue Date and 60 days after the
date of the allotment of the relevant tranche of Notes.
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GLOSSARY AND LIST OF ABBREVIATIONS

For ease of reference, the glossary and list of abbreviations below sets out certain abbreviations and
meanings of certain terms used in this Securities Note, but it does not include all definitions, in particular
those of the Terms and Conditions. Readers of this Securities Note should always have regard to the
full description of a term contained in this Securities Note.

Terms defined in the Registration Document shall have the same meaning when used in this Securities
Note, except where the context requires otherwise.

For the avoidance of doubt, any abbreviation of (and reference to) any legal acts set out below also
include the relevant legal acts as amended or replaced from time to time.

ARRC
AT1
Austria

Authorised Offerors

BaSAG

Base Prospectus
BGB

Benchmark Regulation
or BMR

BRRD
BWG
CBL
CEE
CET1

CHF

Competent Authority

Covered Bank Bonds

CRR

CSSF

Dealer

means the Alternative Reference Rates Committee.
means Additional Tier 1 pursuant to the relevant provisions in the CRR.
means the Republic of Austria.

means the Generally Authorised Offerors and the Specifically Authorised
Offerors.

means the Austrian Recovery and Resolution Act (Sanierungs- und
Abwicklungsgesetz — BaSAG).

means this document and the Registration Document.
means the German Civil Code (Biirgerliches Gesetzbuch — BGB).

means the Regulation (EU) No 596/2014 (Benchmark Regulation).

means Directive 2014/59/EU (Bank Recovery and Resolution Directive).

means the Austrian Banking Act (Bankwesengesetz - BWG).
means Clearstream Banking, S.A., Luxembourg.
means Central and Eastern Europe including Southeastern Europe.

means Common Equity Tier 1 pursuant to the relevant provisions in the
CRR.

means Swiss francs.

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.

means notes in bearer form issued pursuant to the FBSchVG.

means the
Regulation).

Regulation (EU) No 575/2013 (Capital Requirements

means the Commission de Surveillance du Secteur Financier.

means each of Deutsche Bank Aktiengesellschaft and Raiffeisen Bank
International AG (when acting in such capacity) excluding any entity
whose appointment has been terminated and including any entity appointed
as an additional dealer.
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Dealer Agreement

ECB

Eligible Notes

ESAEG

ESG
ESG Notes

ESG Projects

€STR
EUR
Euroclear

Exempt Offer

FATCA

FBSchVG

Final Terms

FX

Generally Authorised
Offerors

Germany

HICP

Index Linked Notes

means the dealer agreement entered into between the Issuer and the Dealers
as of the date of this Securities Note as a basis upon which they or any of
them may from time to time agree to purchase Notes.

means the European Central Bank.

means the Ordinary Senior Eligible Notes and the Non-Preferred Senior
Eligible Notes.

means the Austrian Deposit Guarantee and Investor Protection Act
(Einlagensicherungs- und Anlegerentschadigungsgesetz — ESAEG).

means environmental, social and governance.

means Notes for which the Issuer intends to use the net proceeds or an
amount equivalent to the net proceeds for ESG Projects including Green
Bonds, Social Bond and Sustainable Bonds as referred to under GENERAL
INFORMATION - Green Bonds, Social Bonds and Sustainability Bonds.

means environmental, social and/or governance projects, i.e. projects and
activities that promote climate-friendly and/or other environmental
purposes and/or social purposes.

means the Euro-Short Term Rate.
means Euro.
means Euroclear Bank SA/NV.

means an offer of Notes in accordance with Article 3(2) of the Prospectus
Regulation.

means Sections 1471 to 1474 of the U.S. Internal Revenue Code of 1986,
as amended, and the U.S. Treasury regulatory and other administrative
guidance promulgation thereunder, the provisions commonly referred to as
the U.S. Foreign Account Tax Compliance Act or FATCA.

means the Austrian Act on Covered Bank Bonds (Gesetz betreffend
fundierte Bankschuldverschreibungen — FBSchVG).

means the specific terms of each Series/Tranche which will be set forth in
the applicable final terms a form of which is contained in this Securities
Note.

means foreign currency.

means each Dealer and/or each credit institution and/or each regulated
financial institution in the EU and/or each financial intermediary which is
authorised under MiFID 11 to subsequently resell or finally place the Notes,
all subject to the specified limitations in the Final Terms.

means the Federal Republic of Germany.

means the inflation index "Harmonised Index of Consumer Prices
(excluding tabacco)".

means notes whose payments of interest or redemption payment will be
made by reference to an index.



IPS

ISIN
Issuer
KuratorenG

Luxembourg
Prospectus Law

Market Interest Rate

Member States

MiFID 11

Moody's

MREL

Non-exempt Offer

Non-Preferred Senior
Eligible Notes

Notes

OeKB

Ordinary Senior
Eligible Notes

Ordinary Senior Notes

PBOC

PRC

Programme
Prospectus Regulation

RBI

RBI Group

means an institutional protection scheme within the meaning of
Article 113(7) CRR.

means International Securities Identification Number.
means the Raiffeisen Bank International AG, also referred to as "RBI".
means the Austrian Notes Trustee Act (Kuratorengesetz — KuratorenG).

means the Luxembourg act relating to prospectuses for securities dated
16 July 2019 (Loi du 16 juillet 2019 relative aux prospectus pour valeurs
mobilieres et portant mise en oeuvre du réglement (UE) 2017/1129).

means the current interest rate on the capital market for issues of the same
maturity.

means the Member States of the European Economic Area (excluding the
United Kingdom).

means the Directive 2014/65/EU (Markets in Financial Instruments
Directive Il - MiFID II).

means Moody's Deutschland GmbH, An der Welle 5, 60322 Frankfurt,
Germany.

means the minimum requirement for own funds and eligible liabilities.

means a public offer of Notes other than pursuant to Article 3(2) of the
Prospectus Regulation.

means Notes with non-preferred senior ranking, as further set out in § 3
(Status) of Option IV — Eligible Notes.

means the Ordinary Senior Notes, Subordinated Notes, Covered Bank
Bonds and the Eligible Notes issued from time to time under the
Programme.

means OeKB CSD GmbH.

means Notes with ordinary senior ranking, as further set out in § 3 (Status)
of Option 1V — Eligible Notes.

means Notes with ordinary senior ranking, as further set out in § 3 (Status)
of Option | — Ordinary Senior Notes.

means the People's Bank of China.

means the People's Republic of China.

means the EUR 25 billion debt issuance programme for the issue of Notes.
means the Regulation (EU) 2017/1129.

means the Issuer.

For the avoidance of doubt, all references in this Securities Note to "RBI"
and the "Issuer"” relating to periods prior to 18 March 2017 are references
to RBI prior to the Merger 2017.

means the Issuer and its fully consolidated subsidiaries taken as a whole.
For the avoidance of doubt, all references in this Securities Note to "RBI
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Group" relating to periods prior to 18 March 2017 are references to RBI
and its fully consolidated subsidiaries taken as a whole prior to the Merger
2017.

means RBI’s registration document date 14 July 2021, as supplemented
from time to time.

means a Regulated Market as defined in the MiFID II.
means the Regulation S under the Securities Act.

means each Member State of the European Economic Area in which the
Prospectus Regulation applies.

means the currency of the PRC.
means Notes denominated in Renminbi.

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

means Russian ruble.
means the Swiss Average Rate Overnight reference rate.

means the German Act on Debt Securities (Gesetz Uber
Schuldverschreibungen  aus  Gesamtemissionen  —  Schuldver-
schreibungsgesetz), as amended.

means the United States Securities Act of 1933, as amended.

means this document which contains: (i) the securities note in respect of
non-equity securities within the meaning of Article 2(c) of the Prospectus
Regulation; and (ii) the securities note in respect of covered notes within
the meaning of Article 2(c) of the Prospectus Regulation.

means the Series of Notes as specified in the Final Terms.
means SIX SIS AG, Olten, Switzerland.

means the Slovak Republic.

means the Secured Overnight Financing Rate reference rate.
means the Sterling Overnight Index Average reference rate.

means the institutions named in the relevant Final Terms and/or stated on
the Issuer's website.

means Standard & Poor's Global Ratings Europe Limited, Bockenheimer
Landstral3e 2, 60306 Frankfurt am Main, Germany.

means the Regulation (EU) No 806/2014 (Single Resolution Mechanism
Regulation).
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TEFRA D Rules

Tier 2
Tranche

usD

means Notes with subordinated ranking, as further set out in § 3 (Status)
of Option Il — Subordinated Notes.

means the rules described in § 1.163-5(c)(2)(i)(c) of the United States
Treasury Regulation.

means the rules described in § 1.163-5(c)(2)(i)(d) of the United States
Treasury Regulation.

means Tier 2 pursuant to the relevant provisions in the CRR.
means a tranche of a Series of Notes.

means US dollar.
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GENERAL DESCRIPTION OF THE PROGRAMME
1. Programme Amount

This Programme is for the issuance of Notes under which the Issuer may, from time to time, issue Notes
in accordance with and subject to all applicable laws and regulations and denominated in any currency,
subject as set out herein.

The following description is an abstract presentation of the possible structures through which Notes
may be issued under the terms of the Base Prospectus (comprising the Registration Document and this
Securities Note) and does not refer to a specific issue of Notes which will be issued under the terms of
the Base Prospectus (comprising the Registration Document and this Securities Note).

The actual aggregate principal amount (or, (i) in the case of Notes issued at a discount, their amortised
face amount or (ii) in the case of Notes issued without denomination the relevant Issue Price multiplied
with the aggregate number of Notes of the Series) of all Notes issued and from time to time outstanding
(including the Notes outstanding which have been issued under this Securities Note dated 14 July 2021,
or any preceding prospectus, relating to the EUR 25,000,000,000 Debt Issuance Programme, of the
Issuer will not exceed EUR 25,000,000,000 (or the equivalent in other currencies at the date of issue).
Notes will be issued in such denominations as may be agreed and specified in the relevant Final Terms,
save that the minimum denomination of the Notes will be EUR 1,000 or, if in any currency other than
Euro, in an amount in such other currency equal to or exceeding the equivalent of EUR 1,000 at the
time of the trade date of the Notes. The Notes may be / will be issued on a continuous basis, either
directly by the Issuer to the investors or to one or more of the Dealers which expression shall, where
used in the Base Prospectus, include any additional Dealer(s) appointed under this Programme from
time to time.

The Issuer will have the option at any time to increase the amount of the Programme, subject to the
provisions of a dealer agreement of even date herewith (the "Dealer Agreement"”) (including the
preparation of a supplement to this Securities Note or a new Securities Note) as the Dealers, the relevant
competent authority or the relevant Stock Exchange may reasonably request.

2. Distribution of Notes

Notes may be distributed by way of public or non-public offer and in each case on a non-syndicated or
a syndicated basis. The method of distribution of each Tranche will be stated in the relevant Final Terms.
With respect to the categories of potential investors (investor categories: qualified investors and/or retail
investors and/or institutional investors) the Notes are not subject to any restrictions except for the selling
restrictions mentioned in section Subscription and Sale; the Notes can be intended for sale to qualified
investors and/or retail investors.

3. Listing and Admission to Trading of Notes

In relation to Notes intended to be listed and issued under this Programme, application (i) has been
made to the Luxembourg Stock Exchange to list the Programme and such Notes on the Official List
(Cote Officielle) of the Luxembourg Stock Exchange and to admit to trading on the Regulated Market
of the Luxembourg Stock Exchange (Bourse de Luxembourg) and (ii) will be made to the Vienna Stock
Exchange for the Programme as a whole and for such Notes intended to be listed and traded on a
regulated market (Amtlicher Handel). Application may be made additionally to any other or further
stock exchange to admit such Notes to trading on any other or further Regulated Market or other market
segment of such other or further stock exchange. In this Securities Note, references to "Listed Notes"
(and all related references) shall mean, in relation to Notes issued under the Programme, that such Notes
are listed on the Official List of the Luxembourg Stock Exchange and/or on the regulated market of the
Vienna Stock Exchange (Amtlicher Handel) or any other or further stock exchange, as the case may be.

The Programme allows for Notes to be listed on such other or further stock exchange(s) or traded on
other market segments (e.g. unregulated market (Freiverkehr)) as may be agreed between the Issuer



and the relevant Dealer(s) or as determined by the Issuer. Notes not listed on any stock exchange may
also be issued.

The issue specific details applicable to the respective Notes are determined in the relevant Final Terms.
4. Clearing Systems

Either the Notes have been accepted for clearance through Euroclear Bank SA/NV (“Euroclear™)
and/or Clearstream Banking, S.A., Luxembourg ("CBL") and/or may be accepted for clearance through
OeKB CSD GmbH ("0OeKB") and/or SIX SIS AG (or its legal successors as the case may be), or Global
Certificates may be deposited in the safe of the Issuer (without being accepted for clearance outside
Raiffeisen banking group Austria).

5. Security Code

The International Securities Identification Number ("ISIN™), Common Code (if any), and the German
Security Code Number (if any) for each Series of Notes or any other security code will be set out in the
relevant Final Terms.

6. Index Linked Notes

Inflation linked Notes (the "Inflation Linked Notes") provide for interest and/or principal payments
("Redemption Inflation Linked Notes™) which depend on the performance of the inflation index
"Harmonised Index of Consumer Prices (excluding tabacco)" ("HICP") which measures the changes
over time in the prices of consumer goods and services acquired by households. The HICP gives
comparable measures of inflation in the euro-zone, the EU, the European Economic Area and for other
countries including accession and candidate countries. The index is calculated by the statistical office
of the European Union (EUROSTAT). Generally, an inflation index measures the rate of inflation with
regard to an economy and/or certain goods. Information relating to the HICP may be obtained on the
following website: http://epp.eurostat.ec.europa.eu and on Bloomberg page: CPTFEMU Index.

In the case of Redemption Inflation Linked Notes, the final redemption amount of such Notes depends
on the performance of the HICP over a predetermined term. Redemption Inflation Linked Notes will be
redeemed at an amount which may not be less than 100 per cent of the principal amount of the
Redemption Inflation Linked Notes. Any amount exceeding the specified denomination depends on a
positive or negative performance of the HICP during the determined term, dependent on the applicable
formula for redemption payments.

The yield of Inflation Linked Notes depends on interest payments, if any, and the redemption amount
under such Notes, both of which may be linked to the performance of the HICP during the
predetermined term of the Inflation Linked Notes. In dependence of the applicable formula for interest,
a positive or negative performance of the HICP will increase the yield of Inflation Linked Notes or a
positive or negative performance of the HICP will decrease the yield of Inflation Linked Notes.

The Issuer does not intend to provide any post-issuance information, except if required by any
applicable laws and regulations or pursuant to the Terms and Conditions of Inflation Linked Notes.

7. Digital Notes and Range Accrual Notes

The Terms and Conditions of (Dual)(Digital)(Range Accrual) Notes may provide for a variable interest
rate (except for a possible agreed margin payable to the extent provided for in the Terms and Conditions
of Notes) which is dependent on the development of the underlying reference rates. Fluctuating interest
rate and/or FX rate levels make it impossible to determine the profitability of (Dual)(Digital)(Range
Accrual) Notes in advance.

In the event that the market does not develop as anticipated by investors and that the underlying
reference rate(s) do(es) fulfill the scenarios defined in the Final Terms the interest rate payable on the
Notes will be lower than the interest level prevailing as at the date of purchase. In a worst case scenario,



no interest will be payable. In such cases, the price of the (Dual)(Digital)(Range Accrual) Notes will
also decline during the term.

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

8. Target Redemption Notes

Target redemption Notes (the "TARN Notes") bear fixed interest during one or more Fixed Interest
Interest Period(s) and floating rate interest during one or more Floating Interest Period(s) on such basis
as may be agreed between the Issuer and the relevant Dealer(s), as specified in the applicable Final
Terms. Floating rate interest may be determined through various underlyings, multipliers or other
leverage factors, or caps or floors, or any combination of those features or other similar related
features.With respect to each Note, a total interest amount (the "Total Interest Amount") expressed as
a specified percentage of the principal amount of such a Note is fixed as a threshold, as indicated in the
applicable Final Terms. If the sum of interest amounts paid on the preceding Interest Payment Dates
together with the Interest Amount determined on an Interest Determination Date reaches or exceeds the
Total Interest Amount, the Notes will be redeemed on the Interest Payment Date which relates to the
Interest Period for which the Interest Amount has been calculated on the above mentioned Interest
Determination Date.

A Global Floor may be set, which means that if the sum of interest amounts paid on the Interest Payment
Dates preceding the Maturity Date, together with the Interest Amount calculated on the Interest
Determination Date preceding the Maturity Date, falls below the Total Interest Amount, the amount of
interest payable on the Maturity Date will be increased in order to ensure that the aggregate interest
amount paid under the TARN Notes will be equal to the Total Interest Amount.

Furthermore, a Global Cap may be set, which means that if the sum of interest amounts paid on the
Interest Payment Dates preceding a Maturity Date, together with the Interest Amount calculated on the
Interest Determination Date preceding the Maturity Date, exceeds the Total Interest Amount, the
amount of interest payable on the Maturity Date will be decreased in order to ensure that the aggregate
interest paid under the TARN Notes will be equal to the Total Interest Amount.

9. Supplements to the Programme

Investors shall be aware that a supplement to the Securities Note and/or the Registration Document may
be published. Such a supplement will be published on the Issuer’s website (www.rbinternational.com
under "Investors” under "Information for Debt Investors”). In accordance with Article 23 of the
Prospectus Regulation, where the Base Prospectus, to which such supplement applies, relates to an offer
of Notes to the public, investors who have already agreed to purchase or subscribe for any Notes before
such a supplement is published have the right, exercisable within the period of time as stated in the
supplement after the publication of such a supplement, to withdraw their acceptances, provided that the
significant new factor, material mistake or material inaccuracy arose or was noted before the closing of
the offer period or the delivery of the Notes, whichever occurs first.

10. On-going Public Offers

The Base Prospectus under which the Notes specified in the relevant Final Terms are issued loses its
validity on 14 July 2022 or the approval of a new base prospectus succeeding this Base Prospectus (the
"New Base Prospectus"), depending on which event occurs earlier (the "Expiry Date of the Base
Prospectus"). Notwithstanding the above, the Notes specified in the relevant Final Terms shall/may
continue to be subject to the terms and conditions of the Base Prospectus. From the Expiry Date of the
Base Prospectus, these Final Terms must be read in conjunction with the New Base Prospectus. The
New Base Prospectus will be available (no later than the Expiry Date of the Base Prospectus) on the
website of the Issuer (www.rbinternational.com under "Investors” under "Information for Debt
Investors”) and also on the website of the Luxembourg Stock Exchange (www.bourse.lu).


http://www.bourse.lu/

In the case of any issue of Notes in respect of which the Final Terms provide that the securities note
dated 17 July 2020 applies, such Notes may be documented using the incorporated form of final terms
in the securities note (incorporated by reference into this Securities Note), save that the respective first
paragraph of the English and German language section under the item “Issue Date/Emissionstag” of the
Form of Final Terms shall be deleted in their entirety and replaced with the following:

“These Final Terms have been prepared for the purpose of Article 8(5) in connection with Article 25(4)
of the Prospectus Regulation (the "Prospectus Regulation') and must be read in conjunction with the
Base Prospectus comprising the securities note dated 17 July 2020 and the supplements dated
20 August 2020, 18 November 2020, 22 March 2021 and 8 June 2021 (the "Securities Note™) and the
registration document dated 14 July 2021 (including the documents incorporated into the registration
document by reference) [and the supplement(s) dated [e]] (the "Registration Document™), pertaining
to the "Euro 25,000,000,000 Debt Issuance Programme of Raiffeisen Bank International AG"
(the "Programme"). Full information about Raiffeisen Bank International AG and the offer of the Notes
is only available on the basis of the combination of (i) these Final Terms, (ii) the Securities Note and
(iii) the Registration Document (together, the "Base Prospectus”). The Base Prospectus (and any
supplement thereto) is available for viewing in electronic form on the website of the Luxembourg Stock
Exchange (www.bourse.lu), on the website of the Issuer (www.rbinternational.com under "Investors”
under "Information for Debt Investors”’) and copies may be obtained from Raiffeisen Bank International
AG, Am Stadtpark 9, 1030 Vienna, Austria. [A summary of the specific issue of the Notes [Series
[e]/Tranche/e]] is annexed to these Final Terms.]

Diese Endgliltigen Bedingungen wurden fur die Zwecke des Artikels 8 Absatz 5 in Verbindung mit
Artikel 25 Absatz 4 der Verordnung (EU) 2017/1129 des Europaischen Parlaments und des Rates vom
14. Juni 2017 (die "Prospektverordnung") abgefasst und sind in Verbindung mit dem Basisprospekt zu
lesen, bestehend aus der Wertpapierbeschreibung vom 17. Juli 2020 [sowie dem (den) Nachtrag
(Nachtragen) dazu vom 20. August 2020, 18. November 2020, 22. Marz 2021 und 8. Juni 2021 (die
"Wertpapierbeschreibung') und dem Registrierungsformular vom 14. Juli 2021 (einschlief3lich der per
Verweis in das Registrierungsformular einbezogenen Dokumente) [sowie dem (den) Nachtrag
(Nachtrigen) dazu vom [e]] (das "Registrierungsformular®), die in Bezug auf das "Euro
25.000.000.000 Debt Issuance Programme der Raiffeisen Bank International AG" (das "Programm™)
erstellt wurden. Vollstandige Informationen tiber die Raiffeisen Bank International AG und das Angebot
der Schuldverschreibungen sind nur verflgbar, wenn (i) diese Endgiltigen Bedingungen, (ii) die
Wertpapierbeschreibung und (iii) das Registrierungsformular (zusammen, der "Basisprospekt™)
zusammengenommen werden. Der Basisprospekt (sowie jeder Nachtrag zum Basisprospekt) kann in
elektronischer Form auf der Internetseite der Luxemburger Boérse (www.bourse.lu) und auf der
Internetseite der Emittentin  (www.rbinternational.com unter "lInvestoren" unter "Infos fir
Fremdkapitalgeber") eingesehen werden. Kopien sind erhéltlich bei der Raiffeisen Bank International
AG, Am Stadtpark 9, 1030 Wien, Osterreich. [Eine Zusammenfassung der spezifischen Emission
[Serie[e]/Tranche[e]] der Schuldverschreibungen ist diesen Endgiiltigen Bedingungen angefligt.]”



RISK FACTORS RELATING TO THE NOTES

This section describes specific risks regarding the Notes of which the Issuer is currently aware and
which are regarded by the Issuer to be specific to the Notes and material to prospective investors for
taking an informed investment decision in respect the Notes. The risk factors are divided into the
following categories depending on their nature:

a) Risks relating to the regulatory classification of the Notes;
b) Risks related to the nature of the Notes;
C) Risks related to the specific Terms and Conditions of the Notes; and

d) Other related risks.

In each of these categories specific risk factors are described with the most significant risk factor
being mentioned first in each category and the order of the risk factors within the categories
corresponds to their degree of materiality.

Investors should consider the following specific and material risk factors and all other information
contained in the Registration Document and in this Securities Note (including the Final Terms and,
if applicable, the issue-specific summary). Investors should consult their own professional advisors
prior to any decision of purchasing the Notes.

Investors shall also be aware that there may be additional risks regarding the Notes, the Issuer and
RBI Group which are not regarded to be material or of which the Issuer is currently not aware but
which may nevertheless affect Issuer’s ability to meet its obligations under the Notes. It is also
possible that risks described herein may combine and intensify one another.

a.  Risks relating to the regulatory classification of the Notes
1. Particular risks relating to the Ordinary Senior Notes
1.1 Holders of the Ordinary Senior Notes are exposed to the risk of statutory loss absorption.

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

The main resolution tool is the bail-in tool. When applying the bail-in tool, the resolution authority
shall exercise the write-down and conversion powers in accordance with the following sequence
(also called "loss absorbing cascade"): (i) Common Equity Tier 1 ("CET 1") items; (ii) Additional
Tier1 ("AT 1") instruments; (iii) Tier 2 instruments (such as the Subordinated Notes);
(iv) subordinated debt that is not AT 1 or Tier 2 capital; (v) unsecured claims resulting from debt
instruments which meet the conditions pursuant to § 131(3)(1) to (3) BaSAG (such as the Non-
Preferred Senior Eligible Notes); and (vi) the rest of bail-inable liabilities (such as the Ordinary
Senior Notes, the Ordinary Senior Eligible Notes or any claims under the Covered Bank Bonds
which are not covered by the relevant cover pool), including liabilities pursuant to § 131(4) BaSAG,
in accordance with the hierarchy of claims in normal insolvency proceedings, including the ranking
of deposits in § 131 BaSAG, to the extent required.

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



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

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

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

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

(c) the liquidity reserve within a liquidity association (Liquiditatsverbund) and a credit
institution association (Kreditinstitute-Verbund) pursuant to § 30a BWG, in each case, to
the extent required by 8 27a BWG;

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

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

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

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

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

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

2. Particular risks relating to the Subordinated Notes
2.1  Holders of the Subordinated Notes are exposed to the risk of statutory loss absorption.

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

The main resolution tool is the bail-in tool. When applying the bail-in tool, the resolution authority
shall exercise the write-down and conversion powers in accordance with the following sequence
(also called "loss absorbing cascade™): (i) CET 1 items; (ii) AT 1 instruments; (iii) Tier 2
instruments (such as the Subordinated Notes); (iv) subordinated debt that is not AT 1 or Tier 2
capital; (v) unsecured claims resulting from debt instruments which meet the conditions pursuant
to § 131(3)(1) to (3) BaSAG (such as the Non-Preferred Senior Eligible Notes); and (vi) the rest of
bail-inable liabilities (such as the Ordinary Senior Notes, the Ordinary Senior Eligible Notes and
any claims under the Covered Bank Bonds which are not covered by the relevant cover pool),



including liabilities pursuant to 8 131(4) BaSAG, in accordance with the hierarchy of claims in
normal insolvency proceedings, including the ranking of deposits in § 131 BaSAG, to the extent
required.

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

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

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

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

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

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

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

(d) ordinary unsecured claims; and

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

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

Further, according to Article 48(7) BRRD which has been newly introduced by the EU Banking
Package, EU Member States shall ensure that all claims resulting from own funds items (such as
the Subordinated Notes and to the extent the Subordinated Notes qualify as own funds items) have,
in normal insolvency proceedings, a lower priority ranking than any claim that does not result from
an own funds item. If an instrument is only partly recognised as an own funds item, the whole
instrument shall be treated as a claim resulting from an own funds item and shall rank lower than
any claim that does not result from an own funds item. The EU Member States should have adopted
the relevant national provisions by 28 December 2020 and applied them no later than 28 December
2020. In Austria however, the relevant provisions entered into force on 29 May 2021.]

Consequently, the claims resulting from the Subordinated Notes will have a lower priority ranking
not only than any claim that does not result from an own funds item, but also than any claim
resulting from an item which at the time of issuing the obligations under the Subordinated Notes is



(fully or partly) recognised as an own funds item, but which at the time of opening normal
insolvency proceedings against the Issuer is no longer recognised as an own funds item.

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

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

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

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

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

Holders of the Subordinated Notes will have no rights to call for the early redemption of their
Subordinated Notes.

Therefore, Holders of the Subordinated Notes may be required to bear the financial risks of an
investment in the Subordinated Notes until their final maturity.

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

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

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

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

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

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

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

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

The Issuer may, at its sole discretion, early redeem the Subordinated Notes at any time either for
reasons of taxation or regulatory reasons. In addition, if the Terms and Conditions provide for such
right, the Issuer may at its sole discretion redeem the Subordinated Notes before their stated



maturity, but not before five years after the date of their issuance, on a specified call redemption
date.

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

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

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

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

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

3. Particular risks relating to the Covered Bank Bonds

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

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

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

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



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

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

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

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

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

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

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

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

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

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

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

However, the cover assets of the relevant cover pool for the Covered Bank Bonds may not at all
times be sufficient in order to cover the obligations under the Covered Bank Bonds and/or
replacement values may not be added in due time to the relevant cover pool. Furthermore, the
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COVID-19 pandemic may also have a negative impact on the market value of the assets that are
included in the Issuer's cover pools, in particular the cover pool containing mortgages.

The relevant cover pools are managed separately and do not collateralize all Covered Bank Bonds,
but only those, which are allocated to the relevant cover pool. Accordingly, investors cannot rely
that assets of another cover pool, to which their Covered Bank Bonds are not allocated, may be
used to satisfy their claims.

3.4 The Covered Bank Bonds may be redeemed after their Maturity Date.

The Terms and Conditions of the Covered Bank Bonds may provide that, if an Objective Trigger
Event occurs, the term of the Covered Bank Bonds shall be extended to the Extended Maturity Date
up to 12 months. In such case, the Issuer will without undue delay, but in any case not later than
the number of business days specified in the relevant Terms and Conditions of Covered Bank Bonds
prior to the Maturity Date, inform the Fiscal Agent and/or the Holders that an extension of the term
of the Covered Bank Bonds has occurred by publishing a notice which will specify the Extended
Maturity Date.

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

4, Particular risks relating to the Eligible Notes
4.1 Holders of the Eligible Notes are exposed to the risk of statutory loss absorption.

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

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

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

If the power of write-down or conversion of relevant capital instruments and eligible liabilities or
bail-in tool is applied to the Issuer, the principal amount of the Eligible Notes may be fully or
partially written down or converted into instruments of ownership, although claims of other
creditors of the Issuer might not be affected.
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4.2 In case of an insolvency of the Issuer, certain deposits and certain other claims and
potentially also senior unsecured claims have a higher ranking than claims resulting from
the Eligible Notes.

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

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

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

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

(d) ordinary unsecured claims (such as claims resulting from the Ordinary Senior Eligible
Notes); and
(e) unsecured claims resulting from debt instruments which meet the conditions pursuant to

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

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

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

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

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

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

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

Therefore, Holders of the Eligible Notes may be required to bear the financial risks of an investment
in the Eligible Notes until their final maturity.
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4.5 Holders of the Non-Preferred Senior Eligible Notes are exposed to the risk that the Issuer
may issue further (senior) debt instruments or incur further (senior) liabilities.

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

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

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

If the Terms and Conditions provide for such right, the Issuer may at its sole discretion, early
redeem the Eligible Notes before their stated maturity, at any time either for reasons of taxation.

In any case, the Issuer may at its sole discretion, early redeem the Eligible Notes before their stated
maturity, at any time either for regulatory reasons.

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

4.7 The Issuer may early redeem or repurchase the Eligible Notes, subject to the prior permission
of the Resolution Authority.

The Issuer may, at its sole discretion, early redeem the Eligible Notes at any time either for reasons
of taxation or regulatory reasons. In addition, if the Terms and Conditions provide for such right,
the Issuer may at its sole discretion redeem the Eligible Notes before their stated maturity on a
specified call redemption date.

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

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

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

The Eligible Notes may be repurchased by the Issuer (also for market making purposes) only
subject to certain conditions, such as the prior permission of the Resolution Authority, and within
certain thresholds.
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These conditions and thresholds restrict the Issuer's possibility for market making for the Eligible Notes.
Such restrictions may have a negative impact on the liquidity of the Eligible Notes and may lead to
inadequate or delayed market prices for the Eligible Notes.

b. Risks relating to the nature of the Notes
1. Liquidity risk.

Application for the Programme has been made in order for any Notes to be issued under the Programme
to be listed on the official list of the Luxembourg Stock Exchange, to be traded on the Regulated Market
"Bourse de Luxembourg" of the Luxembourg Stock Exchange and application may be made to admit
the Notes on the Official Market (Amtlicher Handel) of the Vienna Stock Exchange or on any other
stock exchange. In addition, the Programme provides that Notes may not be listed at all. Regardless of
whether the Notes are listed or not, there can be no assurance that any liquid secondary market for the
Notes will develop the Notes could trade at prices that may be higher or lower than the initial offering
price depending on many factors, including prevailing interest rates, the Issuer's operating results, the
market for similar securities and other factors, including general economic conditions, performance and
prospects, as well as recommendations of securities analysts. The liquidity of, and the trading market
for, the Notes may also be adversely affected by declines in the market for debt securities generally.
Such a decline may affect any liquidity and trading of the Notes independent of the Issuer's financial
performance and prospects.

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 its Notes at any time at fair market prices. The
possibility to sell the Notes might additionally be restricted by country specific reasons.

Investors should note that difficult global credit market conditions may adversely affect the liquidity
not only in the primary market but also in the secondary market for debt securities issued by the Issuer
and may affect the liquidity of any primary or secondary market in which Notes to be issued by the
Issuer may be traded. The Issuer cannot predict when these circumstances will change.

2. Market price risk.

The development of market prices of the Notes depends on various factors, such as changes of levels
of the current market interest rate on the capital market for issues of the same maturity ("Market
Interest Rate"), development of an underlying, 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 shall be redeemed at the amount set out in the
Terms and Conditions of the Notes.

Holders of Fixed Rate Notes are particularly exposed to the risk that the price of such Notes falls as a
result of changes in the Market Interest Rate levels. While the nominal interest rate of a Fixed Rate Note
as specified in the applicable Final Terms is fixed during the life of such Notes, the current interest rate
on the capital market typically changes on a daily basis. As the Market Interest Rate changes, the price
of Fixed Rate Notes also changes, but in the opposite direction. If the Market Interest Rate increases,
the price of Fixed Rate Notes typically falls, until the yield of such Notes is approximately equal to the
Market Interest Rate of comparable issues. If the Market Interest Rate falls, the price of Fixed Rate
Notes typically increases, until the yield of such Notes is approximately equal to the Market Interest
Rate of comparable issues. If Holders of Fixed Rate Notes hold such Notes until maturity, changes in
the Market Interest Rate are without relevance to such Holders as the Notes will be redeemed at a
specified redemption amount, usually the principal amount of such Notes.
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Holders of Floating Rate Notes are particularly 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. 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.

Holders of Zero Coupon Notes are exposed to the risk that the price of the Notes falls as a result of
changes in the Market Interest Rate. Prices of Zero Coupon Notes are more volatile than prices of Fixed
Rate Notes and are likely to respond to a greater degree to Market Interest Rate changes than interest
bearing Notes with a similar maturity.

c¢.  Risks relating to the specific Terms and Conditions of the Notes
1. Risks of CMS Spread Notes.

The Terms and Conditions of CMS Spread Notes may provide for a variable interest rate (except for a
possible agreed fixed rate payable to the extent provided for in the Terms and Conditions of Notes)
which is dependent on the difference between rates for swaps having different terms (the "CMS Spread
Notes").

Investors purchasing CMS Spread Notes might expect that, during the term of the CMS Spread Notes,
(i) the interest curve will not, or only moderately, flatten out, or (ii), depending on the structure of CMS
Spread Notes, expect that the interest curve will not steepen, as the case may be. In the event that the
market does not develop as anticipated by investors and that the difference between rates for swaps
having different terms decreases to a greater extent than anticipated, the interest rate payable on the
Notes will be lower than the interest level prevailing as at the date of purchase. In a worst case scenario,
no interest will be payable. In such cases, the price of the CMS Spread Notes will also decline during
the term.

CMS Spread Notes may be equipped with a cap with respect to the interest payment. In that case 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 of these Notes
could therefore be lower than that of similarly structured Notes without a cap.

CMS Spread Notes may also be issued with one or more initial fixed interest period(s) which are
connected upstream to the floating rate interest periods. In such case, risks relating to Fixed Rate Notes
apply with regard to the fixed interest period(s) of such CMS Spread Notes as well.

2. Risks of (Dual-)(Digital)(Range Accrual) Notes.

The Terms and Conditions of (Dual-)(Digital)(Range Accrual) Notes may provide for a variable interest
rate (except for a possible agreed margin payable to the extent provided for in the Terms and Conditions
of Notes) which is dependent on the development of the underlying reference rates.

A Holder of (Dual-)(Digital)(Range Accrual) Notes is exposed to the risk of fluctuating interest rate
and/or FX rate levels and uncertain interest income. Fluctuating interest rate and/or FX rate levelsmake
it impossible to determine the profitability of (Dual-)(Digital)(Range Accrual) Notes in advance.

In the event that the market does not develop as anticipated by investors and that the underlying
reference rate(s) do(es) fulfill the scenarios defined in the Final Terms the interest rate payable on the
Notes will be lower than the interest level prevailing as at the date of purchase. In a worst case scenario,
no interest will be payable. In such cases, the price of the (Dual-)(Digital)(Range Accrual) Notes will
also decline during the term.

Neither the current nor the historical value of the relevant reference rate(s) rate should be taken as an
indication of the future development of such floating rate during the term of any Notes.
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3. Risks in connection with TARN Notes.

The automatic redemption feature of TARN Notes may limit their market value. In case a Global Cap
is set for TARN Notes, due to the overall maximum amount of interest paid under such TARN Notes,
even in a favourable market/interest environment, their market value may not rise substantially above
the price at which they can be redeemed. The automatic redemption may take place when the cost of
borrowing is generally lower than at the Issue Date of the Notes. At those times, Holders generally
would not be able to reinvest the redemption proceeds at an effective interest rate as high as the interest
rate on the TARN 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.

4. Risks in connection with caps.

Interest rate and/or the redemption amount of an issue of Notes may be capped. The effect of a cap is
that the amount of interest and/or the redemption amount 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 notes without a
cap.

5. Fixed-to-Fixed Rate Notes.

The rate of the fixed interest applicable to the Notes, which will be reset on the Reset Day(s) based on
a fixed spread (marge) to a certain Benchmark, may be different from the initial rate of interest and may
adversely affect the yield of the Notes.

6. Fixed to Floating Rate Notes or Fixed to Fixed to Floating Rate Notes.

Fixed to Floating Rate Notes or Fixed to Fixed to Floating Rate Notes bear interest at a rate that converts
from one or more fixed rate(s) to a floating rate. Such conversion may affect the secondary market and
the market value of the Notes. The spread on the Fixed to Floating Rate Notes or Fixed to Fixed to
Floating Rate Notes may be less favourable than then prevailing spreads on comparable Floating Rate
Notes relating to the same reference rate. In addition, the new floating rate at any time may be lower
than the interest rates payable on other Notes.

7. Floating to Fixed Rate Notes.

Floating to Fixed Rate Notes bear interest at a rate that converts from a floating rate to a fixed rate. Such
conversion may affect the secondary market and the market value of the Notes. A Holder of Floating to
Fixed Rate Notes is exposed to the risk that the fixed interest rate may be lower than the then prevailing
interest rates payable on the Notes.

8. Zero Coupon Notes.

Zero Coupon Notes do not pay interest periodically. Instead, the difference between the redemption
price and the issue price constitutes interest income until maturity. A holder of Zero Coupon Notes is
exposed to the risk that the price of such Notes falls as a result of changes in the Market Interest Rate.
Prices of Zero Coupon Notes are more volatile than prices of Fixed Rate Notes and are likely to respond
to a greater degree to Market Interest Rate changes than interest bearing Notes with a similar maturity.

9. Index Linked Notes.

Notes may be issued as index linked Notes whose payments of interest and/or redemption payment will
be made by reference to an index (the "Index Linked Notes").

If payment of interest is linked to a particular index, a Holder of an Index Linked Note is particularly
exposed to the risk of fluctuating interest rate levels and uncertain interest income or may even receive
no interest at all.
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In the case of Index Linked Notes whose redemption payment is linked to an index, the structures
included in this Securities Note foresee a redemption payment which may, however, never be below
the principal amount of the relevant Index Linked Notes. However, a Holder of such an Index Linked
Note is particularly exposed to the risk of fluctuating index levels and, therefore, an uncertain yield on
the Note.

In the case of Index Linked Notes, the Issuer has no control over a number of matters, including
economic, financial and political events that are important in determining the existence, magnitude and
longevity of these risks and their results.

Investors should be aware that the market price of Index Linked Notes may be very volatile (depending
on the volatility of the relevant index). Neither the current nor the historical value of the relevant index
should be taken as an indication of the future performance of such index during the term of any Note.

The more volatile the relevant index is, the greater is the uncertainty in respect of interest income or the
amount at which the redemption amount exceeds the principal amount, if at all. Uncertainty with respect
to interest amount or redemption amount makes it impossible to determine the yield of Index Linked
Notes in advance.

10.  Risk of early redemption.

The applicable Final Terms will indicate whether the Issuer will have the right to call a certain series of
Notes prior to maturity (optional call right) on one or several dates determined beforehand, whether the
Issuer does not have the right to call such Notes at all or whether such Notes will be subject to early
redemption upon the occurrence of an event indicated in the applicable Final Terms (early redemption
event). In the case of TARN Notes, the Issuer may redeem the Notes early on the Interest Payment Date,
on which the total interest amount has been reached. In addition, the Issuer will have the right to redeem
the Notes if the Issuer is required to pay additional amounts (gross-up payments) on the Notes for
reasons of taxation, in case of Subordinated Notes or Eligible Notes subject to regulatory conditions,
all as set out in the Terms and Conditions.

If the Issuer redeems Notes prior to their maturity or 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
its investment will have a lower than expected yield. The Issuer can be expected to exercise its 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 its 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.

The applicable Final Terms of Ordinary Senior Notes will indicate whether an automatic early
redemption is applicable. If the Notes are automatically early redeemed, a Noteholder of such Note is
exposed to the risk that due to early redemption his investment may have a lower yield than expected.

Noteholders may be subject to the risk that interest / redemption proceeds earned/received from an
investment in the Notes may not in the event of early redemption of any Notes be able to be reinvested
in such a way that they earn the same rate of return as the redeemed Notes. The Notes may be
automatically early redeemed (the automatic redemption condition may be fulfilled) if the yield on
comparable notes in the capital market falls which means that the investor may only be able to reinvest
the redemption proceeds in securities with a lower yield.

For further specific risk aspects in connection with an early redemption of Subordinated Notes and
Eligible Notes see also the risk factors "a.2. Particular risks relating to Subordinated Notes" and "a.4.
Particular risks relating to Eligible Notes™ in the section Risk Factor.
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d. Other related risks
1. Risks associated with the reform of EURIBOR and other interest rate 'benchmarks’.

The Euro Interbank Offered Rate (EURIBOR) and other interest rates or other types of rates and indices
which are deemed "benchmarks" (each a "Benchmark" and together, the "Benchmarks") have become
the subject of regulatory scrutiny and recent national and international regulatory guidance and
proposals for reform. Some of these reforms are already effective whilst others are still to be
implemented. These reforms may cause such Benchmarks to perform differently than in the past, or to
disappear entirely, or have other consequences which cannot be predicted. Any such consequence could
have a material adverse effect on any Notes linked to such a Benchmark.

International proposals for reform of Benchmarks include the European Council's regulation
(EU) 2016/1011 of 8 June 2016 on indices used as benchmarks in financial instruments and financial
contracts or to measure the performance of investment funds and amending Directives 2008/48/EC and
2014/17/EU and Regulation (EU) No 596/2014 (as amended, the "Benchmark Regulation™).

The Benchmark Regulation could have a material impact on Notes linked to a Benchmark, including in
any of the following circumstances:

. a rate or index which is a Benchmark may only be used if its administrator obtains authorisation
or is registered and in case of an administrator which is based in a non-EU jurisdiction, if the
administrator's legal benchmark system is considered equivalent (Article 30 of the Benchmark
Regulation), the administrator is recognised (Article 32 of the Benchmark Regulation) or the
Benchmark is endorsed (Article 33 of the Benchmark Regulation) (subject to applicable
transitional provisions). If this is not the case, Notes linked to such Benchmarks could be
impacted; and

. the methodology or other terms of the Benchmark could be changed in order to comply with
the terms of the Benchmark Regulation, and such changes could have the effect of reducing or
increasing the rate or level or affecting the volatility of the published rate or level, and could
impact the Notes, including Calculation Agent determination of the rate.

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

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

If a Benchmark were to be discontinued or otherwise unavailable, the rate of interest for Floating Rate
Notes which are linked to such Benchmark will be determined for the relevant period by the fall-back
provisions applicable to such Notes, which in the end could lead, inter alia, to a previously available
rate of the Benchmark being applied until maturity of the Floating Rate Notes, effectively turning the
floating rate of interest into a fixed rate of interest, or, to determination of the applicable interest rate
on the basis of another benchmark determined by the Issuer in its discretion or to an early termination
of the relevant Notes at the option of the Issuer.

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 refinancing a Benchmark or the costs and risks of administering
or otherwise participating in the setting of a Benchmark and complying with any such regulations or
requirements. 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 of determining a Benchmark could have an
effect on the value of any Notes linked to the relevant Benchmark, investors should be aware that any
changes to a relevant Benchmark may have a material adverse effect on the value or liquidity of, and
the amounts payable on, Floating Rate Notes whose rate of interest is linked to such Benchmark.
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2.

Risks associated with new reference rates such as SONIA, SOFR, €STR and SARON.

Interest rates of floating rate Notes may be linked, inter alia, to SONIA, SOFR, €STR and SARON (all
together, the "Alternative Reference Rates").

a)

b)

d)

SONIA is based on actual transactions and reflects the average of the interest rates that banks pay
to borrow sterling overnight from other financial institutions. Investors should be aware that the
market continues to develop in relation to the SONIA as a reference rate in the capital markets and
its adoption as an alternative to Sterling LIBOR. The market or a significant part thereof may adopt
an application of SONIA that differs significantly from that set out in the Terms and Conditions. It
may be difficult for investors in Notes which reference a SONIA rate to reliably estimate the
amount of interest which will be payable on such Notes. Further, if the Notes become due and
payable, the rate of interest payable shall be determined on the date the Notes became due and
payable. Investors should consider these matters when making their investment decision with
respect to any such Notes.

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

Similar to the approaches in the United States and the United Kingdom, the Governing Council of
the European Central Bank ("ECB") has decided to develop a euro short-term rate ("€STR") based
on data already available to the eurosystem. €STR reflects the wholesale euro unsecured overnight
borrowing costs of euro area banks, complements existing benchmark rates provided by the private
sector and is published on each TARGET?2 banking day since 2 October 2019. Given that it cannot
be excluded that further changes will be implemented and, in particular, that there is no historical
data or trends that investors could rely on and that the transition from existing reference rates to
€STR could result in further uncertainties and limitations. Investors in the Notes should consider
all these factors when making their investment decision with respect to any such Notes.

SARON represents the overnight interest rate of the secured money market for Swiss francs. Given
that LIBOR will be discontinued after 2021 and all CHF LIBOR-settings will cease immediately
after 31 December 2021, the National Working Group on Swiss Franc Reference Rates has
recommended SARON as the alternative to CHF LIBOR. Holders should be aware that the market
continues to develop in relation to SARON as a reference rate in the lending and capital markets
and its adoption as an alternative to CHF LIBOR. The market or a significant part thereof may
adopt an application of SARON as a reference rate that differs significantly from that set out in the
Terms and Conditions. The Rate of Interest applicable to each Interest Period will only be capable
of being determined shortly before the end of the relevant Interest Period. In such case, it may be
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difficult for investors in Notes to estimate reliably the amount of interest which will be payable on
the Notes on each Interest Payment Date and some investors may be unable or unwilling to trade
the Notes without changes to their information technology systems, both of which could adversely
impact the liquidity of the Notes. Further, if the Notes become due and payable on a date other than
an Interest Payment Date (whether as a result of an event of default or redemption or otherwise),
the Rate of Interest applicable to the final Interest Period will only be determined based on SARON
for each SARON-Banking Day during the related observation period (as defined in the Terms and
Conditions) to the date on which the Notes become due and payable, rather than for the entire
observation period. Investors in the Notes should consider all these factors when making their
investment decision with respect to any such Notes.

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

3. In case of ESG Notes, there is the risk that such use of proceeds will not be suitable for the
investment criteria of an investor and any failure to use such proceeds as originally envisaged
does not constitute an event of default or give rise to any claim against the Issuer.

The Final Terms for any specific Tranche of Notes may provide that the Issuer intends to use the net
proceeds of the issuance of those Notes specifically for environmental, social and/or governance
projects, i.e projects and activities that promote climate-friendly and/or other environmental purposes
and/or social purposes ("ESG Projects"). The net proceeds of such Notes (the "ESG Notes") are not
segregated. Furthermore, the performance of the ESG Projects in which the net proceeds or an amount
equivalent to the net proceeds of the Notes may have been invested has no impact on the payment of
principal and interest on the ESG Notes.

Therefore, in their investment decision, prospective investors of any ESG Notes have to consider the
information set out in the relevant Final Terms of the ESG Notes regarding the use of proceeds and
determine for themselves its relevance together with any other (necessary, useful or recommended)
investigation.

Due to the envisaged use of the proceeds from the issuance of ESG Notes, the Issuer may refer to ESG
Notes as "green bonds", "environmental bonds", "sustainable bonds", "social bonds", or similar. The
definition (legal, regulatory or otherwise) of — and market consensus as to what constitutes / may be
classified as — any such labelled project is still under development. In addition, it is an area which has
been, and continues to be, subject to many and wide-ranging statutory, voluntary and regulatory
initiatives to develop rules, guidelines, standards, taxonomies and objectives on a national and

international level.

For example, at EU level, on 9 March 2020, the Technical Expert Group on Sustainable Finance
published its final report on the so-called "EU Taxonomy" containing recommendations relating to the
overarching design of the EU Taxonomy, as well as extensive implementation guidance on how
companies and financial institutions can use and disclose against the taxonomy, including in relation to
a future European standard for green bonds, the so-called "European Green Bond Standard" (EUGBS).
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On 18 July 2020, the Regulation (EU) 2020/852 (the "Taxonomy Regulation") entered into force and
will apply in part as of 1 January 2022 and in whole as of 1 January 2023. On 6 July 2021, the European
Commission adopted the proposal for the European Green Bond Standard.

While the Issuer’s Green Bond Framework is aimed to be aligned with the relevant objectives for the
Taxonomy Regulation, it remains uncertain whether it will (also) meet the technical screening criteria
for such objectives (until they have been developed).

Accordingly, no assurance can be given by the Issuer or the Dealers, any green or ESG structuring agent
or any sustainability advisor or second party opinion provider that the use of such proceeds for any ESG
Projects will satisfy, whether in whole or in part, any existing or future legislative or regulatory
requirements, or any present or future investor expectations or requirements with respect to investment
criteria or guidelines with which any investor or its investments are required to comply under its own
by-laws or other governing rules or investment portfolio mandates.

In the event that any Tranche of ESG Notes is listed or admitted to trading on any dedicated "ESG",
"green", "environmental”, "sustainable", "social" or other equivalently-labelled segment of any stock
exchange or securities market (whether or not regulated), no representation or assurance is given by the
Issuer, the Dealers, any green or ESG structuring agent or any other person that such listing or admission
satisfies, whether in whole or in part, any present or future investor expectations or requirements with
respect to investment criteria or guidelines with any investor or its investments are required to comply
under its own by-laws or other governing rules or investment portfolio mandates. Furthermore, it should
be noted that the criteria for any such listings or admission to trading may vary from one stock exchange
or securities market to another. Nor is any representation or assurance given or made by the Issuer, the
Dealers, any green or ESG structuring agent or any other person that any such listing or admission to
trading will be obtained in respect of ESG Notes or, if obtained, that any such listing or admission to
trading will be maintained during the life of that ESG Notes.

In principle, the Issuer intends to apply the net proceeds or an amount equivalent to the net proceeds of
ESG Notes so specified for ESG Projects in, or substantially in, the manner described in the relevant
Final Terms as well as to obtain and publish the relevant reports, assessments, opinions and
certifications, but may not be able to do this. The Issuer will use reasonable efforts to substitute any
redeemed loans that are no longer (re)financed by the net proceeds or an amount equivalent to the net
proceeds, and cease to be eligible green assets, as soon as practicable once an appropriate substitution
option has been identified. Pending the allocation or reallocation, as the case may be, of the net proceeds
or an amount equivalent to the net proceeds to eligible green assets, the Issuer will invest the balance
of the net proceeds or of the amount equivalent to the net proceeds, at its own discretion, in cash and/or
cash equivalent and/or other liquid marketable instruments. However, there can be no assurance that the
relevant project(s) or use(s) the subject of, or related to, any ESG Projects will be capable of being
implemented in or substantially in such manner and/or accordance with any timing schedule and that
accordingly such proceeds will be totally or partially disbursed for such ESG Projects. Nor can there be
any assurance that such ESG Projects will be completed within any specified period or at all or with the
results or outcome (whether or not related to the environment) as originally expected or anticipated by
the Issuer.

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

ESG Notes may also constitute either Subordinated Notes or Eligible Notes (for further details see the
see also the risk factors: "a.2. Particular risks relating to Subordinated Notes" and "a.4. Particular risks
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relating to Eligible Notes" in the section Risk Factor). In such case, a prospective investor should be
aware of in particular the following interactions between the ESG requirements and those for own
funds / eligible liabilities instruments on several aspects of Subordinated Notes / Eligible Notes (such
as regarding loss absorbency, status /subordination, event of default, no early redemption or acceleration
rights):

o The status of ESG Notes in terms of hierarchy/subordination, risks associated with bail-in and
resolution is that of Subordinated Notes / Eligible Notes: The classification as "ESG", "green",
"social" or similar does not affect the status of the Notes in terms of subordination, loss
absorbency features and regulatory classification as own funds / eligible liabilities instruments.
Resolution tools, write-down mechanisms and bail-in powers apply equally to ESG Notes (i.e.
there is no impediment to resolution).

e From a regulatory perspective, there is no direct link between the ESG assets and the ESG
Notes: The issued capital is available to absorb losses incurred not only on ESG assets but also
on all types of assets in the balance sheet of the Issuer, if needed.

e Proceeds from Subordinated Notes / Eligible Notes will cover all losses in the balance sheet
regardless of whether the bonds are labelled "green ", "ESG" or similar and regardless of
whether the losses stem from green, ESG or other assets. ESG Notes are fully subject to the
application of the CRR eligibility criteria and BRRD requirements for own funds / eligible
liabilities instruments and related risks as loss-absorbing instruments. There is no arrangement
in place that enhances the performance of ESG Notes. Short-term ESG projects or the lack of
ESG assets have no consequence on the ESG Notes' permanence and loss absorbency.

e Not meeting any ESG target or objective does not constitute an event of default: An event of
default is not triggered if the amount equivalent to the proceeds is not used for funding eligible
assets or if the performance of those eligible assets is not as expected. Any failure by the Issuer
to provide or publish any reporting, any (impact) assessment or to obtain any (third) opinion,
certification or label does not constitute an event of default.

e Any failure to invest in eligible assets does not lead to ESG Notes being redeemed or repaid
under any circumstances: ESG Notes will not accelerate due to the ESG nature of the notes in
any circumstance and any Holder cannot exercise any rights due to failure by the Issuer to
comply with any ESG target.

e The maturity of ESG assets might not match the minimum duration of the EGS Notes: This
mismatch shall not lead to an incentive/obligation to redeem the ESG Notes. Any failure by the
Issuer regarding the use of proceeds at whatever point in time (i.e. being initial allocation of the
funds, subsequent reallocation) or with regard to the expected performance of the eligible assets
(including, e.g. the loss of the green/ESG feature of the original project), as well as the existence
of a potential mismatch between the duration of the eligible assets/projects and the duration of
the ESG Notes will not: lead to an obligation for the issuer to redeem the ESG Notes; be a factor
in determining whether or not to exercise any optional redemption rights; and/or give a right to
the Holders to request the early redemption or acceleration of the ESG Notes or give rise to any
claim against the Issuer.

22



4. No assurance or representation is given as to the suitability or reliability for any purpose
whatsoever of any opinion, report or certification of any third party

Second party opinion providers such as Sustainalytics and providers of similar opinions and
certifications are not currently subject to any specific regulatory or other regime or oversight. Any such
opinion, certification or verification is not, nor should be deemed to be, a recommendation by the Issuer,
any member of RBI Group, the Dealers, any second party opinion providers such as Sustainalytics, or
any other person to buy, sell or hold any Notes. Holders have no recourse against the Issuer, any of the
Dealers, any second party opinion provider, or the provider of any opinion, certification or verification
for the contents of any such opinion, certification or verification, which is only current as at the date it
was initially issued. Prospective investors must determine for themselves the relevance of any such
opinion, certification or verification and/or the information contained therein and/or the provider of
such opinion or certification for the purpose of any investment in the Notes. Any withdrawal of any
such opinion, certification or verification or any such opinion or certification attesting that the Issuer is
not complying in whole or in part with any matters for which such opinion or certification is opining
on or certifying on may have a material adverse effect on the value of the Notes and/or result in adverse
consequences for certain investors with portfolio mandates to invest in securities to be used for a
particular purpose.

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

6. Risks related to Renminbi denominated Notes.

Renminbi is not freely convertible at present. This may adversely affect the liquidity of the Renminbi
denominated Notes; the availability of Renminbi funds for servicing the Renminbi denominated Notes
may be subject to future limitations imposed by the People's Republic of China (the "PRC")
government. The PRC government continues to regulate conversion between Renminbi and foreign
currencies, including the euro, despite the significant reduction over the years by the PRC government
of control over routine foreign exchange transactions under current accounts. Currently participating
banks in, inter alia, Frankfurt, London, Singapore, Hong Kong, Macau and Taiwan have been permitted
to engage in the settlement of Renminbi trade transactions. This represents a current account activity.

While there have been several reforms to further reduce governmental control over foreign exchange
transactions in recent years, there is no assurance that the PRC government will continue to liberalise a
control over cross-border Renminbi remittances in the future or that new PRC regulations will not be
promulgated in the future which have the effect of restricting or eliminating the remittance of Renminbi
into or outside the PRC. In the event that funds cannot be repatriated outside the PRC in Renminbi, this
may affect the overall availability of Renminbi outside the PRC and the ability of the Issuer to source
Renminbi to perform its obligations under Renminbi denominated Notes.
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There is only limited availability of Renminbi outside the PRC, which may affect the liquidity of the
Renminbi denominated Notes and the Issuer's ability to source Renminbi outside the PRC to service the
Renminbi denominated Notes

As a result of the restrictions imposed by the PRC government on cross-border Renminbi fund flows,
the availability of Renminbi outside of the PRC is limited. Currently, licensed banks in Singapore, Hong
Kong and Taiwan may offer limited Renminbi denominated banking services to Singapore residents,
Hong Kong residents, Taiwan residents and specified business customers. The People's Bank of China
("PBOC") has also established a Renminbi clearing and settlement system for participating banks in
Hong Kong, Singapore, Taiwan, London, Frankfurt and Seoul. Each of Industrial and Commercial Bank
of China, Singapore Branch, Bank of China (Hong Kong) Limited, Bank of China, Taipei Branch, China
Construction Bank (London) Limited, Bank of China, Frankfurt Branch and Bank of Communications,
Seoul Branch (each a "Renminbi Clearing Bank') has entered into settlement agreements with the
PBOC to act as the Renminbi clearing bank in Singapore, Hong Kong, Taiwan, London, Frankfurt and
Seoul, respectively.

However, the current size of Renminbi-denominated financial assets outside the PRC is limited.
Renminbi business participating banks do not have direct Renminbi liquidity support from the PBOC.
They are only allowed to square their open positions with the relevant Renminbi Clearing Bank after
consolidating the Renminbi trade position of banks outside Singapore, Hong Kong, Taiwan, London,
Frankfurt and Seoul that are in the same bank group of the participating bank concerned with their own
trade position and the relevant Renminbi Clearing Bank only has access to onshore liquidity support
from the PBOC for the purposes of squaring open positions of participating banks for limited types of
transactions, including open positions resulting from conversion services for corporations relating to
cross-border trade settlement. The relevant Renminbi Clearing Bank is not obliged to square for
participating banks any open positions resulting from other foreign exchange transactions or conversion
services and the participating banks will need to source Renminbi from the offshore market to square
such open positions.

Although it is expected that the offshore Renminbi market will continue to grow in depth and size, its
growth is subject to many constraints as a result of PRC laws and regulations on foreign exchange.
There is no assurance that new PRC regulations will not be promulgated or the settlement agreements
will not be terminated or amended in the future which will have the effect of restricting availability of
Renminbi offshore. The limited availability of Renminbi outside the PRC may affect the liquidity of
the Renminbi Notes. To the extent the Issuer is required to source Renminbi in the offshore market to
service its Renminbi Notes, there is no assurance that the Issuer will be able to source such Renminbi
on satisfactory terms, if at all.

The value of the Renminbi against the euro and other foreign currencies fluctuates from time to time
and is affected by changes in the PRC and international political and economic conditions and by many
other factors. Except in the limited circumstances as described in the terms and conditions, the Issuer
will make all payments of interest and principal with respect to the Renminbi Notes in Renminbi. As a
result, the value of these Renminbi payments in euro or other applicable foreign currency terms may
vary with the prevailing exchange rates in the marketplace. If the value of Renminbi depreciates against
the euro or other applicable foreign currency, the value of a noteholder's investment in euro or other
applicable foreign currency terms will decline.

If the Issuer cannot obtain Renminbi and is not able, or it is impracticable for it, to satisfy its obligation
to pay interest and principal on the Renminbi Notes when due, in whole or in part, in Renminbi in the
relevant Renminbi Settlement Centre as a result of Inconvertibility, Non transferability or Illiquidity
(each, as defined in 8 5 of the Terms and Conditions), the Issuer shall be entitled to postpone any such
payment or, on giving not less than five or more than 30 days' irrevocable notice to the noteholders
prior to the due date for payment, to settle any such payment, in whole or in part, in U.S. dollars on the
due date at the U.S. Dollar Equivalent (as defined in in § 5 of the Terms and Conditions) of any such
interest or principal amount otherwise payable in Renminbi, as the case may be.
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7. Ratings of the Notes, if any, may not reflect all risks - ratings of the Notes may be subject to
change at all times.

One or more independent credit rating agencies may assign credit ratings to the Notes. The ratings may
not reflect the potential impact of all risks related to the structure, market, additional risk factors
discussed herein and other factors that may affect the value of the Notes. A credit rating is not a
recommendation to buy, sell or hold securities and may be subject to revision, suspension or withdrawal
by the rating agency at any time. No assurance can be given that a credit rating will remain constant for
any given period of time or that a credit rating will not be reduced or withdrawn entirely by the credit
rating agency if, in its judgment, circumstances so warrant. Rating agencies may also change their
methodologies for rating securities in the future. Any suspension, reduction or withdrawal of the credit
rating assigned to the relevant Notes by one or more of the credit rating could adversely affect the value
and trading of such Notes.

Rating agencies may also change their methodologies for rating securities with features similar to the
in the future. If the rating agencies were to change their practices for rating such securities in the future
and the ratings of the Notes were to be subsequently lowered, this may have a negative impact on the
trading price of the Notes. In any case, the ratings of the Notes may not reflect the potential impact of
all risks related to structure, market, additional factors discussed above, and other factors that may affect
the value of the Notes.

8. The Notes are not covered by any (statutory or voluntary) deposit guarantee scheme.

Any Notes (for the avoidance of doubt, including Senior Notes) are neither covered by the statutory
deposit guarantee scheme pursuant to the Austrian Deposit Guarantee and Investor Protection Act
(Einlagensicherungs- und Anlegerentschdidigungsgesetz — "ESAEG") provided for certain deposits or
investment services subject to compulsory protection nor by any voluntary deposit guarantee scheme.
Therefore, in the event of insolvency or resolution, Holders may lose their entire investment.

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

Pursuant to the Austrian Notes Trustee Act (Kuratorengesetz — "KuratorenG"), an Austrian court could
appoint a trustee (Kurator) either upon the request of any interested person (e.g. a Holder) or ex officio
upon the initiative of the competent court, for the purposes of representing the common interests of the
Holders in matters concerning their collective rights under the Notes. In particular, this may occur if
bankruptcy proceedings are opened over assets of 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 Covered Bank Bonds, the applicability of the
Austrian Notes Trustee Act is excluded in the Terms and Conditions, it cannot be excluded that an
Austrian court rejects the exclusion of the applicability of the Austrian Notes Trustee and appoints a
trustee, because the Issuer is an Austrian legal entity. 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 Holders
and exercises their rights, 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 related to majority resolutions of the Holders pursuant to the Terms and Conditions. On the
other hand, investors should not rely on the protection afforded by the Austrian Notes Trustee Act, as
its application has been excluded in the Terms and Conditions and an Austrian court may give effect to
such disapplication.
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10. Risks related to the German Act on Debt Securities.

Since the Terms and Conditions of Notes issued under the Programme provide for meetings of Holders
of a series of Notes or the taking of votes without a meeting, the Terms and Conditions of such Notes
may be amended (as proposed or agreed by the Issuer) by majority resolution of the Holders of such
Notes and any such majority resolution will be binding on all Holders. Any Holder is therefore subject
to the risk that its rights against the Issuer under the Terms and Conditions of the relevant series of
Notes are amended, reduced or even cancelled by a majority resolution of the Holders. Any such
majority resolution will even be binding on Holders who have declared their claims arising from the
Notes due and payable based on the occurrence of an event of default but who have not received
payment from the Issuer prior to the amendment taking effect. According to the German Act on Debt
Securities (Schuldverschreibungsgesetz — "SchVVG"), the relevant majority for Holders' resolutions is
generally based on votes cast, rather than on the aggregate principal amount of the relevant Notes
outstanding. Therefore, any such resolution may effectively be passed with the consent of less than a
majority of the aggregate principal amount of the relevant Notes outstanding.

Under the SchVG, an initial common representative (gemeinsamer Vertreter) of the Holders
(the "Holders' Representative™) may be appointed in the terms and conditions of an issue.

However, no initial Holders' Representative might be appointed in the Terms and Conditions at the
issue date. Any appointment of a Holders' Representative at a later stage will, therefore, require a
majority resolution of the Holders of the Notes. If the appointment of a Holders' Representative is
delayed, this will make it more difficult for Holders to take collective action to enforce their rights under
the Notes.

If a Holders' Representative will be appointed by majority decision of the Holders it is possible that
Holders may be deprived of their individual right to pursue and enforce its rights under the Terms and
Conditions against the Issuer, if such right was passed to the Holders' Representative by majority vote
who is then exclusively responsible to claim and enforce the rights of all the Holders.

The applicable Final Terms will indicate if, in case of certain events of default, any notice declaring the
Notes due and payable shall become effective only when the Paying Agent has received such default
notices from Holders representing at least 15 per cent. of the aggregate principal amount of the Notes
then outstanding. Under the SchVVG, even if a default notice is given by a sufficient number of Holders,
it could be rescinded by majority resolution within three months. A simple majority of votes would be
sufficient for a resolution on the rescission of such acceleration but, in any case, more Holders would
have to consent to a rescission than have delivered default notices. Holders should be aware that, as a
result, they may not be able to accelerate their Notes upon the occurrence of certain events of default,
unless the required quorum of Holders with respect to the Notes delivers default notices and such
acceleration is not rescinded by majority resolution of the Holders.

11. Risks related to conflicts of interest.

Where the Issuer acts as calculation agent with regard to the Notes or the calculation agent is an affiliate
of the Issuer, potential conflicts of interest may exist between the calculation agent and the Holders,
including with respect to certain determinations and judgements that the calculation agent may make
pursuant to the Notes and which are binding for the Holders that may influence, inter alia, the amount
of interest, the amount receivable on redemption of the Notes and/or the market price of the Notes.

Furthermore, the Issuer may act as market maker for Notes issued by itself. In the context of such market
making activities, the Issuer will substantially determine the market price of the Notes. The market
prices provided by the Issuer in its capacity as market maker will not always be corresponding to the
market prices that would have formed in the absence of such market making and in a liquid market.

The Issuer may use all or some of the proceeds received from the sale of the Notes to enter into hedging
transactions which may decrease or increase the market price of the Notes. These hedging transactions
and structuring costs might cause a depreciation of the initial value received by the Holders of Notes.
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Employees of, inter alia, credit institutions institutions (such as the Issuer) might undertake deals on
their own behalf subject to the applicable securities laws on personal transactions and market abuse as
well as statutory or internal compliance standards.

Despite measures taken by the Issuer to ensure compliance with applicable laws and internal procedures,
all of this could create a conflict with the duties owed to the Holders.
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GENERAL INFORMATION
Interests of Natural and Legal Persons Involved in the Issue/Offer

The Dealers and their affiliates may be customers of, borrowers from or creditors of the Issuer and its
affiliates. In addition, certain Dealers and their affiliates have engaged, and may in the future engage,
in investment banking and/or commercial banking transactions with, and may perform services for the
Issuer and its affiliates in the ordinary course of business.

In addition, in the ordinary course of their business activities, the Dealers and their affiliates may make
or hold a broad array of investments and actively trade debt and equity securities (or related derivative
securities) and financial instruments (including bank loans) for their own account and for the accounts
of their customers. Such investments and securities activities may involve securities and/or instruments
of the Issuer or Issuer's affiliates. Certain of the Dealers or their affiliates that have a lending relationship
with the Issuer routinely hedge their credit exposure to the Issuer consistent with their customary risk
management policies. Typically, such Dealers and their affiliates would hedge such exposure by
entering into transactions which consist of either the purchase of credit default swaps or the creation of
short positions in securities, including potentially the Notes issued under the Programme. Any such
short positions could adversely affect future trading prices of Notes issued under the Programme. The
Dealers and their affiliates may also make investment recommendations and/or publish or express
independent research views in respect of such securities or financial instruments and may hold, or
recommend to clients that they acquire, long and/or short positions in such securities and instruments.

Reasons for the Offer and Use of Proceeds

The reasons for the offer are to generate funding, to hedge certain risks or to take advantage of current
market opportunities (arbitrage).

If, in respect of any particular issue, there exists a particular identified use of proceeds other than using
the net proceeds or an amount equivalent to the net proceeds for the above-mentioned reasons, then this
will be stated in the relevant Final Terms. In any case, the Issuer is free in the use of proceeds from each
issue of Notes. This also applies in case of Green Bonds, Social Bonds or Sustainability Bonds which
are intended to serve the refinancing of eligible assets as further specified in the Final Terms.

Green Bonds, Social Bonds and Sustainability Bonds
Green Bonds

The Issuer provides more details with regard to its Green Bond issues in its Green Bond Framework
which is disclosed on the lIssuer's website (www.rbinternational.com under "Investors" under
"Information for Debt Investors") and in the relevant Final Terms under the section "Use of proceeds".
Such Green Bond Framework may be updated from time to time and may become part of the Issuer’s
Sustainability Bond Framework as a chapter thereto or by way of reference. The Issuer mandated a
recognised second party opinion provider, which evaluated the robustness and credibility of Raiffeisen
Bank International AG's Green Bond Framework and intended use of proceeds in terms of its alignment
with relevant industry standards, including the Green Bond Principles 2018 (as amended from time to
time). On such basis, the second party opinion provider reviewed the Issuer's Green Bond Framework
and provided its opinion thereon, which is also disclosed on the Issuer’'s website
(www.rbinternational.com under "Investors" under "Information for Debt Investors").

Social Bonds

If the Issuer decides to issue Social Bonds, the Issuer will provide more details with regard to its
prospective Social Bonds issues in its Social Bond Framework which will be disclosed on the Issuer’s
website (www.rbinternational.com under "Investors" under "Information for Debt Investors") and in
the relevant Final Terms under the section "Use of proceeds". Such Social Bond Framework may be
updated from time to time and may become part of the Issuer’s Sustainability Bond Framework as a
chapter thereto or by way of reference. Prior to issuances of Social Bonds, the Issuer intends to mandate
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a recognised second party opinion provider, which is a provider of environmental, social and
governance (ESG) research and analysis. The second party opinion provider will evaluate the robustness
and credibility of Raiffeisen Bank International AG's Social Bond Framework and intended use of
proceeds in terms of its alignment with relevant industry standards, including the Social Bond Principles
2018 (as amended from time to time). On such basis, the second party opinion provider typically
reviews the Issuer's Social Bond Framework and provides its opinion thereon, which would also be
disclosed on the Issuer’s website (www.rbinternational.com under "Investors" under "Information for
Debt Investors").

Sustainability Bonds

If the Issuer decides to issue Sustainability Bonds, the Issuer will provide more details with regard to
such bond issues in a Sustainability Bond Framework which will comprise inter alia the Greenbond
Framework and the Social Bond Framework either as separate chapters or by way of reference and
which will be disclosed on the Issuer’s website (www.rbinternational.com under "Investors" under
"Information for Debt Investors™) and in the relevant Final Terms under the section "Use of proceeds".
Such Sustainability Bond Framework may be updated from time to time. Prior to issuances of
Sustainability Bonds, the Issuer intends to mandate a recognised second party opinion provider, which
is a provider of environmental, social and governance (ESG) research and analysis. The second party
opinion provider will evaluate the robustness and credibility of the Sustainability Bond Framework and
intended use of proceeds in terms of its alignment with relevant industry standards, including the Social
Bond Principles 2018 (as amended from time to time) and the Green Bond Principles 2018 (as amended
from time to time). On such basis, the second party opinion provider typically reviews the Issuer's
Sustainability Bond Framework and provides its opinion thereon, which would also be disclosed on the
Issuer’s website (www.rbinternational.com under "Investors" under "Information for Debt Investors").

Method to determine the yield

The method to determine the yield is the ICMA method. The ICMA method determines the effective
interest rate of fixed rate notes taking into account accrued interest on a daily basis.

In the case of offers in Hungary, the so called "unified yield" has to be calculated as well.
Method of determining the price and the process for its disclosure

In case of syndicate issuances

The Issuer will determine the issue price for each Tranche of Notes in its sole discretion taking into
consideration general interest levels and the demand of potential investors as shown in the book building
process for such Tranche of Notes and/or after consultation of the financial institutions involved in the
issue. The issue price so determined will be disclosed in the relevant Final Terms, if required.

In case of non-syndicated issuances

The Issuer will determine the issue price for each Tranche of Notes in its sole discretion taking into
consideration a minimum and a maximum issue price. Depended of the market condition at the time of
a specific issuances the Issuer will set the issue price between the previously fixed minimum and
maximum issue price. The issue price so determined will be disclosed in the relevant Final Terms, if
required.

Notes which are redeemed on the Maturity Date at a percentage of their principal amount

Notes will be redeemed on the Maturity Date at a redemption amount or at a percentage of their principal
amount in the Specified Currency or another currency. In the case of Notes which are redeemed on the
Maturity Date at a percentage of their principal amount, such percentage rate will be either (i) specified
in the applicable Final Terms or (ii) determined on the basis of a formula specified in the applicable
Final Terms and in accordance with the positive performance of the unrevised Harmonised Index of
Consumer Prices (excluding Tobacco) for the Euro Zone (HICP). However, the redemption amount
may not be less than the principal amount of the Notes. The redemption amount with respect to Notes
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other than Zero Coupon Notes will be determined at the Issuer's sole discretion and will be at least equal
to the principal amount. The redemption amount with respect to Zero Coupon Notes will be determined
at the Issuer's sole discretion and will be at least equal to the capital invested.

Notes with a term of less than 12 months

Under the Prospectus Regulation, prospectuses relating to money market instruments having a maturity
at issue of less than 12 months and complying also with the definition of securities are not subject to
CSSF's approval. Therefore, the approval of the Securities Note does not cover Notes issued under the
Programme which have a maturity at issue of less than 12 months.

Restrictions on the free transferability of the securities

The Notes are freely transferable, except for the case in which the Global Certificate is kept in custody
in the safe of the Issuer. In the latter case the Notes are only transferable within the Issuer's own
settlement systems.

MIFID Product Governance / Target Market

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

A determination will be made in relation to each issue about whether, for the purpose of the MiFID
Product Governance rules, 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.

Authorisation

The issuance of Notes under the Programme is covered by the Issuer's Board of Management's and
Supervisory Board's approval of an annual funding plan determining the total annual issuance volume.

For the business year 2020, the relevant approvals of the Board of Management are dated 18 November
2019 and 23 June 2020 and the relevant approval of the Supervisory Board is dated 10 December 2019.

For the business year 2021, the relevant approval of the Board of Management are dated 10 November
2020 and 9 February 2021 and the relevant approval of the Supervisory Board is dated 2 December
2020.

Covered Bank Bonds

In connection with the issuance of Covered Bank Bonds, the Issuer has published / will publish related
information on its website under "Investors” under "Information For Debt Investors” under the section
"Covered Bonds”.

The information on any website in this section "Covered Bonds” does not form part of this Securities
Note and has not been scrutinized or approved by the CSSF.
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RESPONSIBILITY STATEMENT

Raiffeisen Bank International AG with its registered office in Vienna, Austria (the "Issuer") accepts
responsibility for the information contained in this Securities Note.

The Issuer declares that, to the best of its knowledge, the information contained in this Securities Note
for which it is responsible is in accordance with the facts and that the Securities Note makes no omission

likely to affect its import.

By approving this Securities Note, the CSSF assumes no responsibility as to the economic and financial
soundness of the transaction and the quality or solvency of the Issuer pursuant to Article 6 (4) of the
Luxembourg Prospectus Law.
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CONSENT TO USE THE SECURITIES NOTE

The Issuer may give its consent pursuant to Article 5(1) of the Prospectus Regulation to the use of this
Securities Note together with the Registration Document in the context of a specific offer / issue of a
Series / Tranche either by way of (i) general consent to use the Securities Note, if so applied in the Final
Terms or (ii) specific consent to use the Securities Note, if so applied in the Final Terms, only together
with the Registration Document. However, the Issuer may also give no consent to use the Securities
Note together with the Registration Document at all, if so applied in the Final Terms.

(i) General Consent to use the Securities Note

In the context of any offer of Notes that is not within an exemption from the requirement to publish a
prospectus under the Prospectus Regulation ("Non-exempt Offer"), each Dealer subsequently reselling
or finally placing the Notes and/or each further credit institution and/or each regulated financial
institution in the EU and/or each financial intermediary which is authorised under MIFID to
subsequently resell or finally place the Notes (together the "Generally Authorised Offerors™) may be
entitled to use this Securities Note only together with the Registration Document in Germany, Austria,
the Czech Republic, Slovakia, Hungary, Romania and/or Luxembourg if that consent was given in the
relevant Final Terms, for the subsequent resale or final placement of the relevant Notes during the
respective offer period or such other period as determined in the relevant Final Terms, provided
however, that any conditions specified in the relevant Final Terms are satisfied by any Generally
Authorised Offerors and that the Base Prospectus (comprising the Securities Note and the Registration
Document) is still valid in accordance with the Prospectus Regulation and the Luxembourg Prospectus
Law. The Issuer accepts responsibility for the information given in the Base Prospectus (comprising the
Securities Note and the Registration Document) with respect to such subsequent resale or final
placement of the relevant Notes in Germany and/or Austria and/or the Czech Republic and/or Slovakia
and/or Hungary and/or Romania and/or Luxembourg for which it has given its consent referred to herein
in relation to any person to whom an offer of any Notes is made by a Generally Authorised Offeror,
where the offer is made during the period for which that consent is given and where the offer is in
compliance with all conditions in connection with giving of the consent, all as mentioned in this
Securities Note and the relevant Final Terms. The Issuer reserves the right to withdraw its consent to
use this Securities Note any time.

In particular, when using the Securities Note, each Generally Authorised Offeror has to state on
its website that it uses the Securities Note in accordance with the consent of the Issuer and the
conditions as set out in the Final Terms.

(ii) Specific Consent to use the Securities Note

In the context of a Non-exempt Offer, only the institutions named in the relevant Final Terms and/or
stated on the Issuer's website www.rbinternational.com (together the "Specifically Authorised
Offerors" and together with the Generally Authorised Offerors, the "Authorised Offerors™) are
entitled to use this Securities Note only together with the Registration Document in Germany and/or
Austria and/or the Czech Republic and/or Slovakia and/or Hungary and/or Romania and/or
Luxembourg if that consent was given in the relevant Final Terms for the subsequent resale or final
placement of the relevant Notes during the respective offer period or such other period as determined
in the relevant Final Terms, provided however, that any conditions specified in the relevant Final Terms
are satisfied by any Specifically Authorised Offerors and that the Base Prospectus (comprising the
Securities Note and the Registration Document) is still valid in accordance with the Prospectus
Regulation and the Luxembourg Prospectus Law. The Issuer accepts responsibility for the information
given in the Base Prospectus (comprising the Securities Note and the Registration Document) also with
respect to such subsequent resale or final placement of the relevant Notes in Germany and/or Austria
and/or the Czech Republic and/or Slovakia and/or Hungary and/or Romania and/or Luxembourg for
which it has given its consent referred to herein in relation to any person to whom an offer of any Notes
is made by a Specifically Authorised Offeror, where the offer is made during the period for which that
consent is given and the offer is in compliance with all conditions in connection with giving of the
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consent, all as mentioned in the Securities Note and the relevant Final Terms. The Issuer reserves the
right to withdraw its consent to use this Securities Note at any time.

The Issuer may give consent to additional financial intermediaries after the date of the relevant Final
Terms and, if the Issuer does so, the above information in relation to them will be published on the
website of the Issuer www.rbinternational.com under "Investors".

(iii) No consent
The Issuer may give no consent to use this Securities Note at all.
(iv) Provisions for both types of consent to use the Securities Note

The Securities Note together with the Registration Document may only be delivered to potential
investors together with all supplements published before such delivery. Any supplement to this
Securities Note or to the Registration Document is available for viewing in electronic form on the
website of the Luxembourg Stock Exchange (www.bourse.lu) and on the website of the Issuer
www.rbinternational.com under "Investors".

When using the Base Prospectus (comprising the Securities Note and the Registration Document), each
Authorised Offeror 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 an Authorised Offeror, the Authorised Offeror shall
provide information to investors on the Conditions of the offer at the time of that offer.
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ISSUE PROCEDURES

General

The Issuer and the relevant Dealer(s) will agree on the terms and conditions applicable to each particular
Tranche of the Notes (the "Conditions™). The Conditions of the relevant Notes will result from the
choice of a set of Terms and Conditions (the "Terms and Conditions") (each such set of Terms and
Conditions an "Option") as set forth below and from the provisions of the Final Terms, as set out and
described in more detail below.

Options for sets of Terms and Conditions

This Securities Note provides for various sets of Terms and Conditions. The Final Terms enable the
Issuer to choose among the following Options:

Option | — Terms and Conditions for Ordinary Senior Notes.
Option Il — Terms and Conditions for Subordinated Notes.

Option Il - Terms  and  Conditions for Covered Bank Bonds (Fundierte
Bankschuldverschreibungen).

Option IV —Terms and Conditions for Eligible Notes (Beriicksichtigungsfahige
Schuldverschreibungen).

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 determine by the choice of the set of Terms and Conditions (Option I,
Option 11, Option I11 or Option IV) and the complete replication of all applicable selections and
the completion of the relevant placeholders contained in the relevant set of Terms and
Conditions, which Option and which selections shall be applicable to the individual issue of
Notes. The replicated and completed provisions of the respective Option plus Part Il of the Final
Terms shall constitute the Conditions of the Notes, which will be attached to each Global Note
/ Global Certificate representing the Notes. This type of documentation of the Conditions will
be used in cases 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 set of Terms and Conditions (Option I,
Option 11, Option 111 or Option 1V) shall be applicable and which selections within the chosen
Option are applicable to the individual issue by only referring to the specific sections of the
relevant Option. The Final Terms will then specify that the provisions of Part | of the Form of
Final Terms and the relevant Option, taken together with Part 1l of the Form of the Final Terms,
shall constitute the Conditions. Each Global Note / Global Certificate representing the tranche
of the respective Notes will have the Final Terms and the relevant set of Terms and Conditions
as set out in the Securities Note attached.

Choice of Options

The Final Terms shall determine in the first step which of Option I, Option Il, Option Il or
Option IV shall be applicable to the individual issue of Notes. Each of the sets of Terms and
Conditions of Option I, Option Il, Option Il or Option IV contains also certain further
sub-options (characterised by indicating the optional provision through instructions and
explanatory notes set out in the square brackets within the text of the relevant Option) as well
as placeholders (characterised by square brackets which include the relevant items) which,
based on the features determined for the concrete issue, will be determined by the Final Terms
as follows:
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Determination of selections

The Issuer will determine which selections 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
sections of the relevant Option. If the Final Terms do not replicate or refer to an alternative or
optional provision the relevant provisions 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 Option
will be completed. In case of replication of the applicable provisions the placeholders will be
completed at the relevant place in the respective Option. In case the provisions of the Final
Terms and the relevant Option, taken together, shall constitute the Conditions the relevant
Option 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.

In that case, all instructions and explanatory notes and text set out in square brackets and not
chosen in the relevant Option and any footnotes and explanatory text in the Final Terms will be
deemed to be deleted from the Conditions.

Deletion of Options and Placeholders in the Final Terms

When preparing the Final Terms the Issuer may, in the case that the Final Terms together with
the relevant Option represent the Conditions, delete not chosen or filled in placeholders or, as
the case may be, provisions that are not applicable for reasons of readability.
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TERMS AND CONDITIONS OF THE NOTES

Die Anleihebedingungen der Schuldverschrei-
bungen (die "Anleihebedingungen™) sind nach-
folgend fur vier Optionen aufgefthrt:

Option | enthalt die Anleihebedin-
gungen flr Tranchen von Gewdhnlichen
Nicht Nachrangigen Schuldverschrei-
bungen.

Option Il enthalt die Anleihebedin-
gungen fur Tranchen von Nachrangigen
Schuldverschreibungen.

Option 111 enthélt die Anleihebedin-
gungen flr Tranchen von Fundierten
Bankschuldverschreibungen.

Option 1V enthdlt die Anleihebedin-
gungen fur Tranchen von Berlicksich-
tigungsfahigen Schuldverschreibungen.

Die Anleihebedingungen fur jede dieser
Optionen enthalten bestimmte weitere Unter-
optionen, die unter Angabe der jeweiligen
optionalen Bestimmungen durch Anweisungen
und Anmerkungen in eckigen Klammern
innerhalb der Option entsprechend gekenn-
zeichnet sind.

In den Endgultigen Bedingungen legt die
Emittentin fest, welche der Optionen 1, Il, 1l
oder IV einschlieflich bestimmter weiterer darin
enthaltener Unteroptionen im Hinblick auf eine
einzelne Emission von Schuldverschreibungen
jeweils Anwendung findet, entweder durch
Wiederholung der betreffenden Bestimmung
oder per Verweis auf die betreffenden Optionen.

Soweit die Emittentin zum Zeitpunkt der
Billigung dieser Wertpapierbeschreibung keine
Kenntnis von bestimmten Elementen hatte, die
auf eine einzelne Emission von Schulver-
schreibungen anwendbar sind, enthélt diese
Wertpapierbeschreibung Platzhalter in eckigen
Klammern, die die betreffenden Elemente
einschliellen. Diese Platzhalter werden in den
Endgultigen Bedingungen ausgefullt.
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The Terms and Conditions of the Notes (the
"Terms and Conditions") are set forth below for
four options:

Option | comprises the set of Terms and
Conditions that apply to Tranches of
Notes which are Ordinary Senior Notes.

Option Il comprises the set of Terms
and Conditions that apply to Tranches of
Subordinated Notes.

Option 111 comprises the set of Terms
and Conditions that apply to Tranches of
Covered Bank Bonds (Fundierte
Bankschuldverschreibungen).

Option 1V comprises the set of Terms
and Conditions that apply to Tranches of
Eligible Notes.

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

In the Final Terms the Issuer will determine,
which of Option I, Option Il, Option 111 or Option
IV including certain further sub-options
contained therein, respectively, shall apply with
respect to an individual issue of Notes, either by
replicating the relevant provisions or by referring
to the relevant options.

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



[Im Fall, dass die Optionen, die fur eine
einzelne Emission anwendbar sind, in den
Endgultigen Bedingungen durch Verweis auf
die relevanten Optionen bestimmt werden, die
im Satz der Anleihebedingungen der Option I,
Option 11, Option 111 oder Option 1V enthalten
sind, einflgen:

Die Bestimmungen dieser Anleihebedingungen
gelten flr diese Schuldverschreibungen so, wie
sie durch die Angaben der beigeflgten
endgultigen Bedingungen (die "Endgultigen
Bedingungen™) vervolistandigt werden. Die
Leerstellen in den auf die Schuldver-
schreibungen  anwendbaren  Bestimmungen
dieser Anleihebedingungen gelten als durch die
in den Endgultigen Bedingungen enthaltenen
Angaben ausgefllt, als ob die Leerstellen in den
betreffenden Anleihebedingungen durch diese
Angaben ausgeflllt waren; alternative oder
wahlbare  Bestimmungen dieser  Anleihe-
bedingungen, deren Entsprechungen in den
Endgultigen Bedingungen nicht ausgefullt oder
die gestrichen sind, gelten als aus diesen
Anleihebedingungen gestrichen; und samtliche
auf die Schuldverschreibungen nicht anwend-
baren Bestimmungen dieser Anleihebeding-
ungen (einschlieBlich der Anweisungen, erklar-
enden Anmerkungen und der Texte in eckigen
Klammern) gelten als aus diesen Anleihe-
bedingungen gestrichen, so dass die Bestim-
mungen der Endgultigen Bedingungen Geltung
erhalten. Kopien der Endgultigen Bedingungen
sind kostenlos bei der bezeichneten Geschéfts-
stelle der Emissionsstelle sowie am Sitz der
Emittentin erhaltlich; bei nicht an einer Borse
notierten Schuldverschreibungen sind Kopien
der betreffenden Endglltigen Bedingungen
allerdings ausschlieRlich fur die Glaubiger
solcher Schuldverschreibungen erhaltlich.]
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[In case the options applicable to an individual
issue are to be determined by referring in the
Final Terms to the relevant options contained
in the set of Terms and Conditions for Option I,
Option 11, Option 111 or Option 1V, insert:

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



OPTION I -

ANLEIHEBEDINGUNGEN
FUR GEWOHNLICHE NICHT
NACHRANGIGE
SCHULDVERSCHREIBUNGEN

"Bedingungen”

81

DEFINITIONEN

bedeutet  diese  Anleihe-
bedingungen der Schuldver-
schreibungen, wie vervoll-
standigt.

[Wenn Referenz-Zinssatz anwendbar, einfligen:

"Bildschirmseite
[[e]]"

bedeutet [REUTERS Bild-
schirmseite [EURIBORO1]
[ABSIRFIX01] [BBSW=]
[BUBOR=] [PRBO=]
[ROBOR=] [WIBOR=]
[MosPrime=] [ZIBOR=]]

[Bloomberg Seite CPTFEMU
Index] [Bildschirmseite und
ggf. zusatzliche Angaben
einfligen] oder jede
Nachfolgeseite.]

[Wenn Referenz-Swapsatz anwendbar, einfligen:

"Bildschirmseite
[[e]]"

bedeutet [o]]

[Wenn Referenzwert ist CMS-Satz, einfligen:

"Bildschirmseite
[[e]]"

"Clearing
System”

bedeutet [o]]

bedeutet [im Fall von mehr als
einem  Clearing  System
einflgen: jeweils]: [Clear-
stream Banking S.A., ("CBL"),
42 Avenue JF Kennedy, L-
1855 Luxemburg] [,] [und]
[Euroclear Bank SA/NV, als
Betreiberin  des  Euroclear
Systems  ("Euroclear”), 1
Boulevard du Roi Albert Il, B-
1210, Brussel] [(CBL und
Euroclear sind jeweils ein
"ICSD" (International Central
Securities  Depositary) und
zusammen die "ICSDs")] []
[und] [OeKB CSD GmbH
("OeKB"), Strauchgasse 1 - 3,
1010 Wien, Osterreich] [,]
[und] [SIX SIS AG, Olten,
Schweiz] [,] [und] [anderes
Clearing System angeben].
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OPTION | -

TERMS AND CONDITIONS

FOR

ORDINARY SENIOR NOTES

81
DEFINITIONS
means these Terms and

"Conditions"

Conditions of the Notes as
completed.

[If Reference Interest Rate is applicable, insert:

"Screen

[[e]]"

Page

means [REUTERS Screen
Page [EURIBORO1]
[ABSIRFIX01] [BBSW=]
[BUBOR=] [PRBO=]
[ROBOR=] [WIBOR=]
[MosPrime=] [ZIBOR=] ]

[Bloomberg page CPTFEMU
Index] [insert Screen Page
and additional information if
necessary] or each successor

page.]

[1f Reference Swap Rate is applicable, insert:

means [o]]

[1f Reference Rate is CMS Rate, insert:

"Screen Page
[[e]]"
"Screen Page
[[e]]"

"Clearing System"

means [e]]

means [if more than one
Clearing System insert: each
of]: [Clearstream Banking
S.A., ("CBL"), 42 Avenue JF
Kennedy, L-1855
Luxembourg] [.] [and]
[Euroclear Bank SA/NV, as
operator of the Euroclear
System  ("Euroclear"), 1
Boulevard du Roi Albert I1, B-
1210, Brussels] [(CBL and
Euroclear are each an "ICSD"

(International Central
Securities Depositary) and
together the "ICSDs")] [.]

[and] [OeKB CSD GmbH
("OeKB"), Strauchgasse 1 - 3,
1010 Vienna, Austria] [,] [and]
[SIX SIS AG, Olten,
Switzerland] [,] [and] [specify
other Clearing System].



['Depotgesetz,
DepG"

['Geschéftstag"

["Glaubiger"

bezeichnet das Bundesgesetz
vom 22. Oktober 1969 Uber die
Verwahrung und Anschaffung
von Wertpapieren (Depot-
gesetz), BGBI. Nr. 424/1969
idgF.]

bezeichnet einen Tag (auBer
einem Samstag oder Sonntag),
an dem [das Clearing System]
[falls die Festgelegte Wahrung
EUR ist oder TARGET aus
einem anderen Grund benétigt
wird, einfligen: [sowie] das
Trans-European  Automated
Real-time Gross settlement
Express  Transfer  System
(TARGET2) ("TARGET")
betriebsbereit [ist] [sind][falls
die Festgelegte Wahrung nicht
EUR ist, oder falls aus
anderen Grinden erforder-
lich, einflgen: [und]
Geschéaftsbanken und Devisen-
mérkte in [samtliche relevan-
ten Finanzzentren einfligen]:
Zahlungen abwickeln].]

[Im Fall einer Emission, bei
der die Verwahrung nicht bei
der SIX SIS AG erfolgen soll,
einflgen:  bedeutet  jeder
Inhaber eines Miteigentums-
anteils oder anderen Rechts an
den Schuldverschreibungen.]

[Im Fall einer Emission, bei
der die Verwahrung bei der
SIX SIS AG erfolgen soll,
einflgen: bedeutet jeder In-
haber eines Miteigentums-
anteils oder vergleichbaren
anderen Rechts an den Schuld-
verschreibungen die nach den
Bestimmungen des Clearing
Systems auf einen neuen Gl&au-
biger Ubertragen werden kon-
nen. In Bezug auf Schuld-
verschreibungen, welche als
Bucheffekten im Sinne des
schweizerischen Bucheffekten-
gesetzes gehalten  werden,
gelten als Gl&ubiger von
Schuldverschreibungen die
Anleger, d.h. diejenigen Per-
sonen, mit Aushahme der
Verwahrungsstelle selbst, wel-
che die Schuldverschreibungen
in einem bei der Verwahrungs-
stelle gefiihrten Effektenkonto

39

["Austrian
Depotgesetz,
DepG"

['Business Day"

["Holder”

means the Federal law on
Custody and Acquisition of
Securities of 22 October 1969
(Depotgesetz), BGBI. No.
424/1969 as amended]

means any day (other than a
Saturday or a Sunday) on
which [the Clearing System]
[if the Specified Currency is
EUR or if TARGET is needed
for other reasons insert: [as
well as] the Trans-European
Automated Real-time Gross
settlement Express Transfer
System (TARGET2)
("TARGET"™)] [is] [are]
operational] [if the Specified
Currency is not EUR or if
needed for other reasons
insert: [and] commercial
banks and foreign exchange
markets settle payments in [all
relevant financial centres].]

[In the case of an issue where
the Notes are not kept in
custody by SIX SIS AG,
insert: means any holder of a
co-ownership interest or other
beneficial interest or right in
the Notes.]

[In the case of an issue where
the Notes are kept in custody
by SIX SIS AG, insert: means
any holder of a proportionate
co-ownership or other compar-
able beneficial interest or right
in the Notes which may be
transferred to a new Holder in
accordance with the provisions
of the Clearing System. In
respect of Notes held in the
form of intermediated securi-
ties (Bucheffekten) within the
meaning of the Swiss Federal
Intermediated Securities Act
(Bucheffektengesetz), the
Holders of Notes will be the
investors, i.e. the persons,
other than intermediaries,
holding the Notes in a
securities account with an
Intermediary].]



halten].]
[Wenn Referenzwert anwendbar ist, einfligen:

"Referenzwert" bedeutet einen Wert, [der]
[dessen Entwicklung]
[bestimmit] [die Hohe]
[eines/des/der variablen
Zinssatzes/Zinssatze] [und]
[oder] [den Ruckzahlungs-
betrag] [und] [oder] [, ob und in
welcher Héhe Zinsen] [die
Verzinsung fir eine bestimmte
Zinsenlaufperiode] [und][oder]
[die Laufzeit der Schuld-
verschreibungen] [eine andere
Rechtsfolge einfligen] bestim-

mt (z.B. ein Zinssatz, ein
Swapsatz, ein Wechselkurs,
etc.)]]

[Wenn der Referenzwert ein Zinssatz ist, einfligen:

"Referenz- ist der Angebotssatz fur den
Zinssatz" [Zahl]-Monats  [EURIBOR]
[SIBOR] [BBSW] [BUBOR]
[PRIBOR] [ROBOR]
[WIBOR] [MosPrime]

[ZIBOR] [SONIA] [SOFR]
[ESTR] [SARON] [anderen
Referenz-Zinssatz einfligen],
der auf der Bildschirmseite am
[Zinsenfestlegungstag]
[Referenzwert-Feststellungs-

tag] [Beobachtungstag]
[anderen Tag festsetzen]
gegen [11.00] [mal3gebliche
Uhrzeit einflgen] uhr

([maRgebliche Zeitzone
einfligen]) angezeigt wird.]

[Fir EURIBOR oder einen anderen Referenzsatz
auller einem zusammengesetzten téglichen
Overnight-Referenzsatz einfligen:

Sollte — auBer im Falle eines Einstellungsereignisses
(wie nachstehend definiert) - zu der genannten Zeit
die maiigebliche Bildschirmseite nicht zur Verfligung
stehen oder wird kein Angebotssatz angezeigt, wird
die Emittentin die Referenzbanken (wie nachstehend
definiert) auffordern, der Berechnungsstelle deren
jeweilige Angebotssatze (jeweils als Prozentsatz [per
annum] [anderen Zeitraum einfiigen] ausgedriickt)
fur den Referenz-Zinssatz um ca. [11.00]
[maligebliche Uhrzeit einfiigen] Uhr ([malgebliche
Zeitzone einfiigen]) am [Zinsenfestlegungstag]
[Referenzwert-Feststellungstag] [Beobachtungstag]
[anderen Tag festsetzen] zu nennen. Falls zwei oder
mehr Referenzbanken der Berechnungsstelle solche
Angebotssétze nennen, ist der Referenz-Zinssatz [fir
die betreffende Zinsenlaufperiode] das arithmetische
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[If Reference Rate is applicable, insert:

"Reference Rate"  means a value, [which] [the

performance of which] determ-

ines [the hight of a/the]
[floating interest  rate(s)]
[and][or] [the Redemption

Amount][and][or][if any inter-
est will be paid] [which
amount of interest, if any, will
be paid] [for a certain interest
period][and] [or] [the maturity
of the Notes][insert any other
legal consequence] (i.e. an
interest rate, a Swap Rate, an
exchange rate, etc.)].]

[If the Reference Rate is an Interest Rate, insert:

"Reference means the offered quotation for

Interest Rate" the [number]-month
[EURIBOR] [SIBOR]
[BBSW] [BUBOR] [PRIBOR]
[ROBOR] [WIBOR]
[MosPrime] [ZIBOR]
[SONIA] [SOFR] [€STR]
[SARON] [insert  other

reference interest rate] which
appears on the Screen Page as
of [11.00 a.m.] [insert other
relevant  time] ([insert
relevant time zone]) on the
[Interest Determination Date]
[Reference Rate  Determi-
nation Date] [Observation
Day] [determine other day].]

[For EURIBOR or any other Reference Rate other
than a compounded daily overnight reference rate,
insert:

If — other than in case of a Discontinuation Event (as
defined below) - the relevant Screen Page is not
available or if no such quotation appears as at such
time, the Issuer 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] [insert other period] for
the Reference Interest Rate at approximately [11.00
a.m.] [insert relevant time] ([insert relevant time
zone]) on the [Interest Determination Date]
[Reference Rate Determination Date] [Observation
Day] [determine other day]. If two or more of the
Reference Banks provide the Calculation Agent with
such offered quotations, the Reference Interest Rate
[for such Interest Period] shall be the arithmetic mean
(rounded if necessary to the nearest one [thousandth]



Mittel (falls erforderlich, auf- oder abgerundet auf das
néchste ein [Tausendstel] [Zehntausendstel] [Hun-
derttausendstel] [andere Rundungsregel einfligen]
Prozent, wobei [0,0005][0,00005] [0,000005][andere
Rundungsregel einfligen] aufgerundet wird) dieser
Angebotssatze[, jedoch zumindest 0,00 % p.a.], wobei
alle Festlegungen durch die Berechnungsstelle
erfolgen.

Falls an einem [Zinsenfestlegungstag] [Referenzwert-
Feststellungstag] [Beobachtungstag] [anderen Tag
festlegen] nur eine oder keine der Referenzbanken der
Berechnungsstelle solche im vorstehenden Absatz
beschriebenen Angebotssatze nennt, ist der Referenz-
Zinssatz [fur die betreffende Zinsenlaufperiode ]
[anderes Ereignis festlegen] der Satz [per annum]
[anderen Zeitraum einfligen], den die Berechnungs-
stelle als das arithmetische Mittel (falls erforderlich,
auf- oder abgerundet auf das néchste ein
[Tausendstel] [Zehntausendstel] [Hunderttausendstel]
[andere Rundungsregel einfligen] Prozent, wobei
[0,0005] [0,00005] [0,000005] [andere Rundungs-
regel einfligen] aufgerundet wird) der Angebotssétze
ermittelt, die die Referenzbanken bzw. zwei oder
mehrere von ihnen der Berechnungsstelle auf Anfrage
der Emittentin als den jeweiligen Satz nennen, zu dem
ihnen um ca. [11.00][maRgebliche Uhrzeit
einfligen] Uhr ([maligebliche Zeitzone einfiigen])
an dem betreffenden  [Zinsenfestlegungstag]
[Referenzwert-Feststellungstag] [Beobachtungstag]
[anderen Tag festlegen] Einlagen in der festgelegten
Wéhrung fur die betreffende Zinsenlaufperiode von
fihrenden Banken im [Finanzzentrum einfligen]
Interbanken-Markt [in der Euro-Zone] angeboten
werden[, jedoch zumindest 0,00 % p.a.].

Fur den Fall, dass der Referenz-Zinssatz nicht geméan
den vorstehenden Bestimmungen ermittelt werden
kann, so ermittelt die Emittentin den Referenz-
Zinssatz [fur die betreffende Zinsenlaufperiode]
[anderes Ereignis festlegen] nach ihrem billigen
Ermessen gemdl § 317 Birgerliches Gesetzbuch
("BGB") und unter Berlicksichtigung der operativen
Erfordernissen der Berechnungsstelle. Die Emittentin
wird die Berechnungsstelle Uber jegliche Bestim-
mungen informieren, welche sie selbst gemaR den
Bedingungen gemacht hat.

"Referenzbanken" bezeichnen die Niederlassungen
von mindestens [vier][andere Anzahl einfiigen]
bedeutenden Banken am [relevanten] [maf3gebliches
Finanzzentrum einfligen] Interbanken-Markt [in der
Euro-Zone].]

[Fur Zusammengesetzten SONIA

einfugen:

Téglichen

"SONIA" bezeichnet fir jeden SONIA-Geschéftstag
einen Referenzsatz, der dem téglichen Sterling Over-
night Index Average fir diesen SONIA-Geschéftstag
entspricht, wie von dem Administrator des SONIA
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[ten-thousandth] [hundred-thousandth][insert other
rounding rules] of a percentage point, with
[0.0005][0.00005] [0.000005][insert other rounding
rules] being rounded upwards) of such offered
quotations[, however at least 0.00 per cent p.a.], all as
determined by the Calculation Agent.

If on any [Interest Determination Date] [Reference
Rate Determination Date] [Observation Day]
[determine other day] only one or none of the
Reference Banks provides the Calculation Agent with
such offered quotations as provided in the preceding
paragraph, the Reference Interest Rate [for the
relevant Interest Period] [determine other event]
shall be the rate [per annum] [insert other time
period] which the Calculation Agent determines as
being the arithmetic mean (rounded if necessary to the
nearest  one [thousandth] [ten-thousandth]
[hundred-thousandth] [insert other rounding rules]
of a percentage point, with [0.0005][0.00005]
[0.000005][insert other rounding rules] being
rounded upwards) of the rates, as communicated at the
request of the Issuer to the Calculation Agent by the
Reference Banks or any two or more of them, at which
such banks were offered, as at [11.00 a.m.][insert
relevant time] ([insert relevant time zone]) on the
relevant [Interest Determination Date] [Reference
Rate Determination Date] [Observation Day]
[determine other day], deposits in the Specified
Currency for the relevant Interest Period by leading
banks in the [insert financial centre] interbank
market [in the Euro-Zone] [, however at least 0.00
per cent p.a.].

If the Reference Interest Rate cannot be determined in
accordance with the foregoing provisions the Issuer
will determine the Reference Interest Rate [for the
relevant Interest Period] [define other event] at its
equitable discretion according to § 317 of the German
Civil Code (Burgerliches Gesetzbuch) ("BGB") and
also having regard to the operational requirements of
the Calculation Agent. The Issuer shall notify the
Calculation Agent of any determination made by it
under this Conditions.

"Reference Banks" means the offices of not less than
[four] [insert other number] major banks in the
[relevant] [insert relevant financial centre]
interbank market [in the Euro-Zone].]

[For Compounded Daily SONIA, insert:

"SONIA" means, in respect of any SONIA-Business
Day, a reference rate equal to the daily Sterling
Overnight Index Average rate for such SONIA-
Business Day as provided by the administrator of



autorisierten Stellen zur Verflgung gestellt und
sodann auf der Bildschirmseite verdffentlicht, oder,
falls die Bildschirmseite nicht verfligbar ist, wie
anderweitig von diesen autorisierten  Stellen
verdffentlicht (jeweils an dem SONIA-Geschaftstag,
der diesem SONIA-Geschéftstag unmittelbar folgt).

Sollte die maRgebliche Bildschirmseite nicht zur
Verfugung stehen oder wird zu der genannten Zeit
von den autorisierten Stellen kein Angebotssatz
angezeigt, ist SONIA: (i) der Zinssatz der Bank of
England (der "Einlagenzinssatz"), der bei Geschafts-
schluss am jeweiligen Londoner Geschaftstag gilt;
plus (ii) der Mittelwert der Zinsspannen von SONIA
zum Einlagenzinssatz der letzten fiinf Tage, an denen
SONIA veroffentlicht wurde, mit Ausnahme der
héchsten Zinsspanne (oder, wenn es mehr als eine
hochste Zinsspanne gibt, nur eine dieser hdchsten
Zinsspannen) und der niedrigsten Zinsspanne (oder,
wenn es mehr als eine niedrigste Zinsspanne gibt, nur
eine  dieser niedrigsten  Zinsspannen)  zum
Einlagenzinssatz.

Fir den Fall, dass der Zinssatz nicht gemdfR den
vorstehenden Bestimmungen von der Berechnungs-
stelle bestimmt werden kann, soll der Zinssatz (i)
derjenige des letzten vorangegangenen [Zinsen-
festlegungstages] [Referenzwert-Feststellungstages]
[Beobachtungstages] [anderen Tag festlegen] sein
oder, (ii) wenn es keinen solchen vorangegangenen
[Zinsenfestlegungstag] [Referenzwert-Feststellungs-
tag] [Beobachtungstag] [anderen Tag festlegen]
gibt, der Ausgangszinssatz sein, der fir solche
Schuldverschreibungen fir die erste Zinsenlauf-
periode anwendbar gewesen waére, wadren die
Schuldverschreibungen fur einen Zeitraum von
gleicher Dauer wie die erste Zinsenlaufperiode aber
endend am Verzinsungsbeginn (ausschlieflich)
begeben worden.

Wobei insofern gilt:

"SONIA-Geschaftstag" bezeichnet jeden Tag, an
dem  Geschéftsbanken fur den allgemeinen
Geschéaftsverkehr (einschlieflich des Handels mit
Devisengeschaftsen und Deviseneinlagen) in London
gedffnet sind.]

[FUr Zusammengesetzten SOFR

einfugen:

Téaglichen

"SOFR" bezeichnet, in Bezug auf einen SOFR-
Geschaftstag, einen Referenzsatz, der dem téglichen
Secured Overnight Financing Rate entspricht, wie von
der Federal Reserve Bank, New York als
Administrator dieses Referenzsatzes auf der Webseite
der Federal Reserve Bank, New York um oder gegen
17.00 Uhr (New Yorker Zeit) an dem SOFR-
Geschéftstag, der unmittelbar auf diesen SOFR-
Geschéftstag folgt, zur VVerfugung gestellt wird.
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SONIA to authorised distributors and as then
published on the Screen Page or, if the Screen Page is
unavailable, as otherwise published by such
authorised distributors in each case on the SONIA-
Business Day immediately following such SONIA-
Business Day.

If the Screen Page is not available or if no such
quotation from the authorised distributors appears at
such time, SONIA shall be: (i) the Bank of England’s
bank rate (the "Bank Rate") prevailing at close of
business on the relevant London Business Day; plus
(ii) the mean of the spread of SONIA to the Bank Rate
over the previous five days on which SONIA has been
published, excluding the highest spread (or, if there is
more than one highest spread, one only of those
highest spreads) and lowest spread (or, if there is more
than one lowest spread, one only of those lowest
spreads) to the Bank Rate.

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

Where:

"SONIA-Business Day" means any day on which
commercial banks are open for general business
(including dealing in foreign exchange and foreign
currency deposits) in London.]

[For Compounded Daily SOFR insert:

"SOFR" means, in respect of any SOFR-Business
Day, a reference rate equal to the daily Secured
Overnight Financing Rate as provided by the Federal
Reserve Bank of New York, as the administrator of
such rate (or any successor administrator of such rate)
on the New York Federal Reserve's website, in each
case on or about 5.00 p.m. (New York City Time) on
the SOFR-Business Day immediately following such
SOFR-Business Day.



Sollte SOFR nicht zur Verfligung stehen oder wird zu
der genannten Zeit kein Angebotssatz angezeigt, und
(1) sofern nicht die Emittentin der Berechnungsstelle
bestatigt hat, dass sowohl ein SOFR Index Ein-
stellungsereignis als auch ein SOFR Index Einstel-
lungsstichtag vorliegt, gilt der SOFR des letzten U.S.
Staatsanleihen Geschaftstags, fir den der SOFR auf
der Bildschirmseite veroffentlicht wurde; oder (2)
wenn die Emittentin der Berechnungsstelle bestétigt
hat, dass sowohl ein SOFR Index Ein-
stellungsereignis als auch ein SOFR Index Einstel-
lungsstichtag vorliegt, gilt der Zinssatz (einschliel3-
lich etwaiger Zinsspannen oder Anpassungen), der als
Ersatz fir den SOFR vom Federal Reserve Board
und/oder der Federal Reserve Bank of New York oder
einem Ausschuss, der vom Federal Reserve Board
und/oder der Federal Reserve Bank of New York
offiziell eingesetzt oder einberufen wurde, um einen
Ersatz fur die Secured Overnight Financing Rate (die
von einer Federal Reserve Bank oder einer anderen
ernannten Administrator festgelegt werden kann)
vorzugeben, festgelegt wurde und der Berechnungs-
stelle durch die Emittentin mitgeteilt wurde, voraus-
gesetzt, dass wenn kein solcher Zinssatz der Berech-
nungsstelle innerhalb eines U.S. Staatsanleihen
Geschaftstags nach dem SOFR Index Einstellungs-
stichtag von der Emittentin als empfohlen mitgeteilt
wurde, der Zinssatz flr jeden [Zinsenfestlegungstag]
[Referenzwert-Feststellungstag] [Beobachtungstag]
[anderen Tag festlegen] an oder nach dem SOFR
Index Einstellungsstichtag bestimmt wird als ob (i)
Bezugnahmen auf SOFR Bezugnahmen auf OBFR
waren, (ii) Bezugnahmen auf U.S. Staatsanleihen
Geschéftstage Bezugnahmen auf New York Ge-
schéftstage waren, (iii) Bezugnahmen auf ein SOFR
Index Einstellungsereignis Bezugnahmen auf ein
OBFR Index Einstellungsereignis wéren und (iv)
Bezugnahmen auf einen SOFR Index Einstellungs-
stichtag Bezugnahmen auf einen OBFR Index
Einstellungsstichtag waren und weiterhin voraus-
gesetzt, dass wenn kein solcher Zinssatz der Berech-
nungsstelle durch die Emittentin innerhalb eines U.S.
Staatsanleihen Geschéftstags nach dem SOFR Index
Einstellungsstichtag als empfohlen mitgeteilt wurde
und ein OBFR Index Einstellungsstichtag vorliegt,
der Zinssatz fir jeden [Zinsenfestlegungstag]
[Referenzwert-Feststellungstag] [Beobachtungstag]
[anderen Tag festlegen] an oder nach dem SOFR
Index Einstellungsstichtag bestimmt wird als ob (x)
Bezugnahmen auf den SOFR Bezugnahmen auf die
FOMC Target Rate wéren, (y) Verweise auf U.S.
Staatsanleihen Geschéftstage Verweise auf New York
Geschéftstage wéren und (z) Verweise auf die
Bildschirmseite Verweise auf die Website der Federal
Reserve wéren.

Wobei insofern gilt:

"FOMC Target Rate" bezeichnet den kurzfristigen
Zinssatz, festgesetzt durch das Federal Open Market
Committee und verdffentlicht auf der Website der
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If SOFR is not available or if no such quotation
appears at such time and, (1) unless the Issuer has
confirmed to the Calculation Agent that both a SOFR
Index Cessation Event and a SOFR Index Cessation
Effective Date have occurred, this SOFR in respect of
the last U.S. Government Securities Business Day
applies for which SOFR was published on the Screen
Page; or (2) if the Issuer has confirmed to the
Calculation Agent that both a SOFR Index Cessation
Event and SOFR Index Cessation Effective Date have
occurred, the rate (inclusive of any spreads or
adjustments) that was notified to the Calculation
Agent by the Issuer as being the rate that was
recommended as the replacement for the Secured
Overnight Financing Rate by the Federal Reserve
Board and/or the Federal Reserve Bank of New York
or a committee officially endorsed or convened by the
Federal Reserve Board and/or the Federal Reserve
Bank of New York for the purpose of recommending
a replacement for the Secured Overnight Financing
Rate (which rate may be produced by a Federal
Reserve Bank or other designated administrator),
provided that, if no such rate has been notified to the
Calculation Agent by the Issuer as having been
recommended within one U.S. Government Securities
Business Day of the SOFR Index Cessation Effective
Date, then the rate for each [Interest Determination
Date] [Reference Rate Determination Date]
[Observation Day] [determine other day] occurring
on or after the SOFR Index Cessation Effective Date
will be determined as if (i) references to SOFR where
references to OBFR, (ii) references to U.S.
Government Securities Business Day were references
to New York Business Day, (iii) references to SOFR
Index Cessation Event were references to OBFR
Index Cessation Event and (iv) references to SOFR
Index Cessation Effective Date were references to
OBFR Index Cessation Effective Date; and provided
further that, if no such rate has been notified to the
Calculation Agent by the Issuer as having been so
recommended within one U.S. Government Securities
Business Day of the SOFR Index Cessation Effective
Date and an OBFR Index Cessation Effective Date
has occurred, then the rate for each [Interest
Determination Date] [Reference Rate Determination
Date] [Observation Day] [determine other day]
occurring on or after the SOFR Index Cessation
Effective Date will be determined as if (x) references
to SOFR were references to FOMC Target Rate, (y)
references to U.S. Government Securities Business
Day were references to New York Business Day and
(z) references to the Screen Page were references to
the Federal Reserve’s Website.

Where:

"FOMC Target Rate" means, the short-term interest
rate target set by the Federal Open Market Committee
and published on the Federal Reserve’s Website or, if



Federal Reserve Bank of New York oder, wenn das
Federal Open Market Committee keinen einzelnen
Referenzzinssatz avisiert, das Mittel des Zielbereichs
des kurzfristigen Zinssatzes festgesetzt durch das
Federal Open Market Committee und verdffentlicht
auf der Website der Federal Reserve Bank of New
York (berechnet als arithmetisches Mittel zwischen
der oberen Grenze der Ziel-Bandbreite und der
unteren Grenze der Ziel-Bandbreite).

"U.S. Staatsanleihen Geschéaftstag" bezeichnet
jeden Tag, ausgenommen Samstag, Sonntag oder
einen Tag, fiur den die Securities Industry and
Financial Markets Association die ganztagige
SchlieBung der Abteilungen fiir festverzinsliche
Wertpapiere ihrer Mitglieder im Hinblick auf den
Handel mit U.S.-Staatspapieren empfiehlt.

"OBFR" bezeichnet in Bezug auf jeden [Zinsen-
festlegungstag] [Referenzwert-Feststellungstag]
[Beobachtungstag] [anderen Tag festlegen] die
tagliche Overnight Bank Funding Rate hinsichtlich
des jenem [Zinsenfestlegungstag] [Referenzwert-
Feststellungstag] [Beobachtungstag] [anderen Tag
festlegen] unmittelbar vorangehenden New Yorker
Geschéftstags, wie von der Federal Reserve Bank of
New York als Administrator (oder einem Nachfolge-
administrator) eines solchen Referenzzinssatzes auf
der Website der Federal Reserve Bank of New York
gegen 17:00 Uhr (New Yorker Zeit) an einem solchen
[Zinsenfestlegungstag] [Referenzwert-Feststellungs-
tag] [Beobachtungstag] [anderen Tag festlegen] zur
Verfligung gestellt wird.

"OBFR Index Einstellungsstichtag” bezeichnet in
Bezug auf das OBFR Index Einstellungsereignis
jenen Tag, an dem die Federal Reserve Bank of New
York (oder ein Nachfolgeadministrator der Overnight
Bank Funding Rate) die Overnight Bank Funding
Rate nicht mehr veréffentlicht oder jener Tag, ab dem
die Overnight Bank Funding Rate nicht mehr
verwendet werden kann.

"OBFR Index Einstellungsereignis” bedeutet den
Eintritt eines oder mehrerer der folgenden Ereignisse:

(@) eine offentliche Erklarung der Federal Reserve
Bank of New York (oder eines Nachfolge-
administrators der OBFR), die ankindigt, dass
sie dauerhaft oder auf unbestimmte Zeit die
OBFR nicht mehr bestimmt oder bestimmen
wird, vorausgesetzt, dass zu dieser Zeit kein
Nachfolgeadministrator existiert, der weiterhin
eine OBFR zur Verfiigung stellt; oder

(b) die Verdffentlichung von Informationen, welche

hinreichend bestatigt, dass die Federal Reserve

Bank of New York (oder ein Nachfolge-

administrator der OBFR) dauerhaft oder auf

unbestimmte Zeit die OBFR nicht mehr
bestimmt oder bestimmen wird, vorausgesetzt,

44

the Federal Open Market Committee does not target a
single rate, the mid-point of the short-term interest
rate target range set by the Federal Open Market
Committee and published on the Federal Reserve’s
Website (calculated as the arithmetic average of the
upper bound of the target range and the lower bound
of the target range).

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

"OBFR", means, with respect to any [Interest
Determination Date] [Reference Rate Determination
Date] [Observation Day] [determine other day], the
daily Overnight Bank Funding Rate in respect of the
New York Business Day immediately preceding such
[Interest Determination Date] [Reference Rate
Determination Date] [Observation Day] [determine
other day] as provided by the Federal Reserve Bank
of New York, as the administrator of such rate (or a
successor administrator) on the New York Fed’s
Website on or about 5:00 p.m. (New York time) on
such [Interest Determination Date] [Reference Rate
Determination Date] [Observation Day] [determine
other day].

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

"OBFR Index Cessation Event" means the
occurrence of one or more of the following events:
(a) a public statement by the Federal Reserve Bank
of New York (or a successor administrator of the
OBFR) announcing that it has ceased or will
cease to provide OBFR permanently or
indefinitely, provided that, at that time, there is
no successor administrator that will continue to
provide OBFR; or

(b) the publication of information which reasonably
confirms that the Federal Reserve Bank of New
York (or a successor administrator of OBFR)
has ceased or will cease to provide OBFR
permanently or indefinitely, provided that, at

that time, there is no successor administrator that



dass zu dieser Zeit kein Nachfolgeadministrator

existiert, der weiterhin eine OBFR zur

Verfligung stellt; oder
(c) eine offentliche Erklarung durch eine US
Regulierungsbehorde oder eine andere offent-
liche Stelle der USA, welche die Verwendung
der OBFR, die auf alle Swapgeschafte
(bestehende inbegriffen), anwendbar ist, ohne
auf diese begrenzt zu sein, verbietet.

"SOFR-Geschéaftstag" bezeichnet einen Tag, der ein
U.S. Staatsanleihen Geschéaftstag und kein gesetz-
licher Feiertag im Bundesstaat New York ist und kein
Tag ist, an dem Bankinstitute in diesen Stadten per
Gesetz oder Verordnung zur SchlieBung befugt oder
verpflichtet sind.

"SOFR Index Einstellungsstichtag" meint in Bezug
auf das SOFR Index Einstellungsereignis jenen Tag,
ab dem die Federal Reserve Bank of New York (oder
ein Nachfolgeadministrator der Secured Overnight
Financing Rate) die Secured Overnight Financing
Rate nicht mehr veroffentlicht oder jenen Tag, ab dem
die Secured Overnight Financing Rate nicht mehr
verwendet werden darf.

"SOFR Index Einstellungsereignis" bedeutet den
Eintritt eines oder mehrerer der folgenden Ereignisse:

(@) eine offentliche Erklarung der Federal Reserve
Bank of New York (oder eines Nachfolge-
administrators der Secured Overnight Financing
Rate), die ankundigt, dass sie dauerhaft oder auf
unbestimmte Zeit die Secured Overnight
Financing Rate nicht mehr bestimmt oder
bestimmen wird, vorausgesetzt, dass zu dieser
Zeit kein Nachfolgeadministrator existiert, der
weiterhin eine Secured Overnight Financing
Rate zur Verfiligung stellt; oder

(b) die Verdffentlichung von Informationen, welche
hinreichend bestatigt, dass die Federal Reserve
Bank of New York (oder ein Nachfolge-
administrator der Secured Overnight Financing
Rate) dauerhaft oder auf unbestimmte Zeit die
Secured Overnight Financing Rate nicht mehr
bestimmt oder bestimmen wird, vorausgesetzt,
dass zu dieser Zeit kein Nachfolgeadministrator
existiert, der weiterhin eine Secured Overnight
Financing Rate zur Verfugung stellt; oder
(c) eine oOffentliche Erklarung durch eine US
Regulierungsbehdrde oder eine andere 6ffent-
liche Stelle der USA, welche die Verwendung
der Secured Overnight Financing Rate, die auf
alle Swapgeschéfte (bestehende inbegriffen),
anwendbar ist, ohne auf diese begrenzt zu sein,
verbietet.]
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will continue to publish or provide OBFR; or

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

transactions.

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

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

"SOFR Index Cessation Event" means the
occurrence of one or more of the following events:
(@) apublic statement by the Federal Reserve Bank
of New York (or a successor administrator of
the Secured Overnight Financing Rate)
announcing that it has ceased or will cease to
provide the Secured Overnight Financing Rate
permanently or indefinitely, provided that, at
that time, there is no successor administrator
that will continue to provide a Secured
Overnight Financing Rate; or

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

Secured Overnight Financing Rate; or

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

transactions.]



[Fiir €STR einfugen:

"€STR" bezeichnet, in Bezug auf einen €STR-
Geschaftstag, einen Referenzsatz, der dem téglichen
Euro-Kurzfristsatz fiir diesen €STR-Geschéftstag
entspricht, wie von der Européischen Zentralbank als
Administrator dieses Referenzsatzes (oder einem
Nachfolge-Administrator dieses Referenzsatzes) auf
der Webseite der Europdischen Zentralbank, derzeit
unter http://www.ech.europa.eu, zur Verfligung ge-
stellt wird, oder unter einer Nachfolge-Webseite, die
offiziell von der Européischen Zentralbank (die
"EZB-Webseite") festgelegt wird, jeweils um oder
vor 9:00 Uhr (Mitteleuropdische Zeit) an dem
unmittelbar auf diesen €STR-Geschaftstag folgenden
€STR-Geschaftstag.

Unbeschadet des vorstehenden Absatzes soll [die
Berechnungsstelle] [e], vorbehaltlich, dass sie von
der Emittentin schriftliche Anweisungen erhalt, fir
den Fall dass die Europdische Zentralbank Leit-
linien (i) zur Bestimmung von €STR oder (ii) zu
einem Satz, der €STR ersetzen soll, verdffentlicht,
in einem Umfang, der vernunftigerweise prakti-
kabel ist, solche Leitlinien beachten, um €STR fiir
die Zwecke der Schuldverschreibungen zu bestim-
men, so lange wie €STR nicht verfiigbar ist oder
nicht von autorisierten Stellen ver6ffentlicht
worden ist.

Fur den Fall, dass der Zinssatz nicht gemall den
vorstehenden Bestimmungen von [der Berech-
nungsstelle] [e] bestimmt werden kann, soll der
Zinssatz (i) derjenige des letzten vorangegangenen
Zinsfeststellungstages sein oder, (ii) wenn es
keinen solchen vorangegangenen Zinsenfest-
legungstag gibt, der Ausgangszinssatz sein, der fr
solche Schuldverschreibungen fir die erste Zinsen-
periode anwendbar gewesen wére, waren die
Schuldverschreibungen fur einen Zeitraum von
gleicher Dauer wie die erste Zinsenperiode aber
endend am Verzinsungsbeginn (ausschlielRlich)
begeben worden.

Wobei insofern gilt:

"€STR-Geschéftstag" bezeichnet einen Tag, der ein
TARGET Geschéftstag ist.]

[FUr Zusammengesetzten Té&glichen SARON
einfugen:

"SARON" bezeichnet, in Bezug auf einen SARON-
Geschéftstag, die Rendite einer téglichen Zinsanlage
mit dem téglichen Tageszinssatz des besicherten
Finanzierungsmarktes fiir Schweizer Franken, wie
von der SIX Swiss Exchange als Administrator dieses
Zinssatzes (oder einem Nachfolgeverwalter dieses
Zinssatzes) auf der Webseite der SIX Swiss Exchange
jeweils um oder gegen 18.00 Uhr (Ziricher Zeit) an
dem SARON-Geschaftstag, der unmittelbar auf
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[For €STR insert:

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

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

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

Where:

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

[For Compounded Daily SARON insert:

"SARON" means, in respect of any SARON-
Business Day, the rate of return of a daily compound
interest investment with the daily overnight interest
rate of the secured funding market for Swiss franc as
provided by the SIX Swiss Exchange, as the
administrator of such rate (or any successor
administrator of such rate) on the SIX Swiss
Exchange website, in each case on or about 6 p.m.
(Zurich time) on the SARON-Business Day



diesen SARON-Geschéftstag folgt, zur Verfiigung
gestellt wird.

(@ Falls SARON nicht auf der SARON-
Administrator-Webseite an oder um 18:00 Uhr
(Ziricher Zeit) an einem solchen SARON-
Geschéftstag verdffentlicht wird und nicht
sowohl ein SARON Index Einstellungsereignis
als auch ein SARON Index Einstellungsstichtag
zu oder vor der MaBgeblichen Uhrzeit an einem
solchen SARON-Geschaftstag eingetreten ist,
gilt der SARON, der durch den SARON-
Administrator auf der SARON-Administrator-
Webseite fir den letzten vorhergehenden
SARON-Geschaftstag verdffentlicht wird, an
dem der SARON durch den SARON-
Administrator auf der SARON-Administrator-
Webseite verdffentlicht wurde; oder

falls ein solcher Satz nicht auf der SARON-
Administrator-Webseite zur MalRgeblichen Uhr-
zeit an einem solchen SARON-Geschéftstag
erscheint oder nicht verdffentlicht wird und
sowohl ein SARON Index Einstellungsereignis
als auch ein SARON Index Einstellungsstichtag
an oder vor einem solchen SARON-
Geschéftstag eingetreten ist, gilt vorbehaltlich
einer schriftlichen Anweisung der Emittentin
Folgendes:

0]

(b)

falls es innerhalb eines SARON-
Geschéftstages nach dem SARON Index
Einstellungsstichtag einen Empfohlenen
Ersatz-Zinssatz gibt, gilt als SARON der
Empfohlene Ersatz-Zinssatz fur diesen
SARON-Geschaftstag  unter  Bertick-
sichtigung der Empfohlenen Anpassungs-
Zinsspanne, sofern eine solche an diesem
SARON-Geschaftstag verdffentlicht wird;
oder

falls es innerhalb eines SARON-Geschéfts-
tages nach dem SARON Index Einstel-
lungsstichtag keinen Empfohlenen Ersatz-
Zinssatz gibt, gilt als SARON der Leitzins
der Schweizerischen Nationalbank (der
"SNB-Leitzins") fir diesen SARON-
Geschaftstag unter Berlicksichtigung der
SNB-Anpassungs-Zinsspanne, sofern
vorhanden.

(ii)

Wobei:

"Empfohlene Anpassungs-Zinsspanne" in Bezug
auf einen Empfohlenen Ersatz-Zinssatz  die
Zinsspanne (die positiv, negativ oder null sein kann)
oder Formel oder Methode zur Berechnung einer
solchen Zinsspanne bezeichnet,

(@) die das Empfehlende Gremium empfohlen hat,
im Fall von festverzinslichen Wertpapieren, bei
denen der Empfohlene Ersatz-Zinssatz den
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immediately following such SARON-Business Day.

(@ If SARON is not so published on the SARON
Administrator Website on or about 6 p.m.
(Zurich time) on such SARON-Business Day
and a SARON Index Cessation Event and a
SARON Index Cessation Effective Date have
not both occurred on or prior to the Relevant
Time on such SARON-Business Day, the
SARON published by the SARON Adminis-
trator on the SARON Administrator Website for
the last preceding SARON-Business Day on
which the SARON was published by the
SARON Administrator on the SARON

Administrator Website applies; or

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

subject to written instructions from the Issuer,

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

or

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

Spread, if any

Whereby:

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

(@) that the Recommending Body has
recommended be applied to  such

Recommended Replacement Rate in the case of



SARON als Referenzwert zu Zwecken der
Bestimmung des anwendbaren Zinssatzes
ersetzt hat, auf diesen Empfohlenen Ersatz-
Zinssatz anzuwenden; oder

(b) wenn das Empfehlende Gremium keine solche
Zinsspanne, Formel oder Methode, wie in
vorstehendem Absatz (a) beschrieben, empfoh-
len hat, die auf diesen Empfohlenen Ersatz-
Zinssatz anzuwenden ist, um, soweit dies unter
den gegebenen Umstanden verniinftigerweise
durchfiihrbar ist, wirtschaftliche Nachteile oder
Vorteile (wie zutreffend) fir Glaubiger infolge
des Ersatzes des SARON durch diesen Empfohl-
enen Ersatz-Zinssatz zu Zwecken der Bestim-
mung des SARON zu verringern oder zu besei-
tigen, wobei diese Zinsspanne durch die
Emittentin nach Treu und Glauben und in
wirtschaftlich vernlnftiger Weise bestimmt wird
und mit den brancheniublichen Praktiken fiir
festverzinsliche Wertpapiere (ibereinstimmt, bei
denen der Empfohlene Ersatz-Zinssatz den
SARON als Referenzwert zu Zwecken der
Bestimmung des anwendbaren Zinssatzes
ersetzt hat;

"Empfohlener Ersatz-Zinssatz" den Satz bezeich-
net, der als der Ersatz fur den SARON von einer
Arbeitsgruppe oder einem Ausschuss in der Schweiz
empfohlen wurde, die bzw. der in gleicher oder in
ahnlicher Weise wie die Nationale Arbeitsgruppe fur
Referenzzinssétze in Franken organisiert ist, die 2013
gegriindet wurde, um unter anderem Vorschlage zur
Reform der Referenzzinssdtze in der Schweiz zu
prifen (eine solche Arbeitsgruppe bzw. ein solcher
Ausschuss, das "Empfehlende Gremium"),

"Maldgebliche Uhrzeit" bedeutet in Bezug auf einen
SARON-Geschéftstag den Handelsschluss an der SIX
Swiss Exchange an diesem SARON-Geschéftstag,
der voraussichtlich um oder gegen 18.00 Uhr (Ziircher
Zeit) stattfindet.

"SARON-Administrator" bezeichnet die SIX Swiss
Exchange oder einen Nachfolgeverwalter von
SARON.

"SARON-Administrator-Webseite"
Website des SARON-Administrators.

bedeutet die

"SARON-Geschéftstag" bezeichnet einen Tag, an
dem die Banken in der Stadt Zirich fir die
Abwicklung von Zahlungen und Devisengeschaften
gedffnet sind.

"SARON Index Einstellungsstichtag", in Bezug auf
ein SARON Index Einstellungsereignis, den friihesten
der folgenden Tage bezeichnet:
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fixed income securities with respect to which
such Recommended Replacement Rate has
replaced the SARON as the reference rate for
purposes of determining the applicable rate of
interest thereon; or
(b) if the Recommending Body has not recom-
mended such a spread, formula or methodology
as described in clause (a) above, to be applied
to such Recommended Replacement Rate in
order to reduce or eliminate, to the extent
reasonably practicable under the circum-
stances, any economic prejudice or benefit (as
applicable) to Holders as a result of the
replacement of the SARON with such Recom-
mended Replacement Rate for purposes of
determining SARON, which spread will be
determined by the Issuer, acting in good faith
and a commercially reasonable manner, and be
consistent with industry-accepted practices for
fixed income securities with respect to which
such Recommended Replacement Rate has
replaced the SARON as the reference rate for
purposes of determining the applicable rate of
interest thereon;

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

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

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

"SARON Administrator Website" means the

website of the SARON Administrator.

"SARON-Business Day" means any day on which
banks are open in the City of Zurich for the settlement
of payments and of foreign exchange transactions.

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



(@)

(b)

(©

im Fall eines SARON Index Einstellungs-
ereignisses, wie in Absatz (a) der Definition
dieses Begriffs beschrieben, den Tag, an dem der
SARON-Administrator die Bereitstellung des
SARON einstellt;

im Fall des Eintritts eines SARON Index
Einstellungsereignisses, wie in Absatz (b)(x) der
Definition des Begriffs beschrieben, der spateste
der folgenden Tage:

(i) der Tag einer solchen Erklarung oder
Veroffentlichung;

(ii) der Tag, falls zutreffend, der in dieser
Erklarung oder Veroffentlichung als der
Tag angegeben wird, an dem SARON nicht
mehr représentativ sein wird; und

(iii) falls ein SARON Einstellungsereignis an
oder vor einem der beiden oder an beiden
in den Unterabsatzen (i) und (ii) dieses
Absatzes (b) angegebenen Tagen einge-
treten ist, der Tag, ab dem der SARON
nicht mehr verwendet werden darf; und

im Fall eines SARON Index Einstellungs-
ereignisses, wie in Absatz (b)(y) der Definition
des Begriffs beschrieben, der Tag, ab dem
SARON nicht mehr verwendet werden darf.

"SARON Index Einstellungsereignis” den Eintritt

eines oder mehrerer der folgenden Ereignisse
bezeichnet:
(@) eine offentliche Erklarung oder Veroffent-

(b)

lichung von Informationen durch den oder im
Namen des SARON-Administrators, oder durch
eine zustandige Behorde, in der angekiindigt
oder bestétigt wird, dass der SARON-Adminis-
trator die Bereitstellung des SARON dauerhaft
oder auf unbestimmte Zeit eingestellt hat oder
einstellen wird, vorausgesetzt, dass es zum Zeit-
punkt einer solchen Erklarung oder Veroffen-
tlichung keinen Nachfolge-Administrator gibt,
der den SARON weiterhin bereitstellen wird,;
oder

eine oOffentliche Erklarung oder Veroffent-
lichung von Informationen durch den SARON-
Administrator oder eine zustdndige Behorde, in
der bekannt gegeben wird, dass (x) der SARON
nicht mehr représentativ ist oder ab einem
bestimmten Datum nicht mehr représentativ sein
wird, oder (y) der SARON nach einem bestim-
mten Datum nicht mehr verwendet werden darf,
wobei diese Erklarung, im Fall von Unter-
abschnitt (y) auf festverzinsliche Wertpapiere
und Derivate (jedoch nicht notwendigerweise
beschrankt darauf) anwendbar ist.
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@

(b)

(©

"SARON

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

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

(i)

the date of such statement or publication;

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

if a SARON Cessation Event has occurred
on or prior to either or both dates specified
in subclauses (i) and (ii) of this clause (b),
the date as of which the SARON may no
longer be used; and

(iii)

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

Index Cessation Event" means the

occurrence of one or more of the following events:

@)

(b)

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

a public statement or publication of information
by the SARON Administrator or any competent
authority announcing that (x) the SARON is no
longer representative or will as of a certain date
no longer be representative, or (y) the SARON
may no longer be used after a certain date,
which statement, in the case of subclause (y), is
applicable to (but not necessarily limited to)
fixed income securities and derivatives.
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"SNB-Anpassungs-Zinsspanne" in Bezug auf den
SNB-Leitzins die Zinsspanne bezeichnet, die auf den
SNB-Leitzins anzuwenden ist, um, soweit dies unter
den gegebenen Umstanden verniinftigerweise durch-
fuhrbar ist, wirtschaftliche Nachteile oder Vorteile
(soweit anwendbar) fiir Glaubiger infolge der
Ersetzung des SARON durch den SNB-Leitzins zu
Zwecken der Bestimmung des SARON zu verringern
oder zu beseitigen, wobei diese Zinsspanne durch die
Emittentin nach Treu und Glauben und in wirtschaft-
lich angemessener Weise bestimmt wird, unter
Berlicksichtigung des historischen  Mittelwerts
zwischen dem SARON und dem SNB-Leitzins
wahrend des Zweijahreszeitraums, der an dem Tag
endet, an dem das SARON Index Einstellungsereignis
eingetreten ist (oder, falls mehr als ein SARON Index
Einstellungsereignis eingetreten ist, an dem Tag, an
dem das erste dieser Ereignisse eingetreten ist).

Falls die Berechnungsstelle (i) verpflichtet ist, zu
Zwecken der Bestimmung des SARON fiir einen
SARON-Geschéftstag einen Empfohlenen Ersatz-
Zinssatz oder den SNB-Leitzins zu verwenden, und
(ii) die Emittentin feststellt, dass jegliche Anderungen
von maRgeblichen Definitionen (einschlieBlich, aber
nicht beschrankt auf Beobachtungszeitraum, MalRgeb-
liche Uhrzeit, SARON, SARON-Administrator,
SARON-Administrator-Webseite oder SARON-
Geschéftstag) notwendig sind, um einen solchen
Empfohlenen Ersatz-Zinssatz (und eine Empfohlene
Anpassungs-Zinsspanne) bzw. den SNB-Leitzins
(und eine SNB-Anpassungs-Zinsspanne) fur solche
Zwecke zu verwenden, werden diese Definitionen
ohne Zustimmung der Glaubiger angepasst und die
Emittentin teilt dies den Glaubigern unverziglich
geméaR § 14 unter Angabe des Empfohlenen Ersatz-
Zinssatzes und einer Empfohlenen Anpassungs-
Zinsspanne bzw. SNB-Anpassungs-Zinsspanne, wie
anwendbar, sowie aller vorstehender beschriebenen
Anpassungen mit.

"SIX Swiss Exchange" bezeichnet die SIX Swiss
Exchange AG und deren Nachfolger.]

[Fur Referenz-Zinsséatze auler (i) einem zusammen-
gesetzten taglichen Overnight-Referenzsatz oder (ii)
EURIBOR, einfligen:

Ersetzung des Referenz-Zinssatzes im Fall eines
Einstellungsereignisses. Wenn die Emittentin nach
billigen Ermessen bestimmt, dass (i) die Emittentin
oder die Berechnungsstelle den Referenz-Zinssatz
nicht mehr verwenden darf, oder (ii) der
Administrator des Referenz-Zinssatzes die Berech-
nung und Verdffentlichung des Referenz-Zinssatzes
dauerhaft oder fur eine unbestimmte Zeit einstellt,
oder (iii) der Administrator des Referenz-Zinssatzes
zahlungsunfahig wird oder ein Insolvenz-, Konkurs-,
Restrukturierungs- oder ahnliches Verfahren (den
Administrator betreffend) durch den Administrator
oder durch die Aufsichts- oder Regulierungsbehérde
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"SNB Adjustment Spread" means, with respect to
the SNB Policy Rate, the spread to be applied to the
SNB Policy Rate in order to reduce or eliminate, to
the extent reasonably practicable under the circum-
stances, any economic prejudice or benefit (as
applicable) to Holders as a result of the replacement
of the SARON with the SNB Policy Rate for purposes
of determining SARON, which spread will be
determined by the Issuer, acting in good faith and a
commercially reasonable manner, taking into account
the historical median between the SARON and the
SNB Policy Rate during the two year period ending
on the date on which the SARON Index Cessation
Event occurred (or, if more than one SARON Index
Cessation Event has occurred, the date on which the
first of such events occurred).

If the Calculation Agent (i) is required to use a
Recommended Replacement Rate or the SNB Policy
Rate for purposes of determining SARON for any
SARON-Business Day, and (ii) the Issuer determines
that any changes to any relevant definitions
(including, without limitation, Observation Period,
Relevant Time, SARON, SARON Administrator,
SARON Administrator Website or SARON-Business
Day) are necessary in order to use such Recom-
mended Replacement Rate (and any Recommended
Adjustment Spread) or the SNB Policy Rate (and any
SNB Adjustment Spread), as the case may be, for such
purposes, such definitions shall be amended without
the consent of the Holders and the Issuer shall
promptly give notice to the Holders in accordance
with 8§ 14 specifying the Recommended Replacement
Rate and any Recommended Adjustment Spread or
any SNB Adjustment Spread, as applicable, and any
amendments described above.

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

[For Reference Interest Rates other than (i) a
compounded daily overnight reference rate or (ii)
EURIBOR, insert:

Reference Interest Rate replacement in case of a
Discontinuation Event. If the Issuer determines in its
reasonable discretion (i) it becomes unlawful for the
Issuer or the Calculation Agent to use the Reference
Interest Rate, or (ii) the administrator of the Reference
Interest Rate ceases to calculate and publish the
Reference Interest Rate permanently or for an
indefinite period of time, or (iii) the administrator of
the Reference Interest Rate becomes insolvent or an
insolvency, a bankruptcy, restructuring or similar
proceeding (affecting the administrator) is
commenced by the administrator or its supervisory or
regulatory authority, (iv) the Reference Interest Rate



eingeleitet wurde, (iv) der Referenz-Zinssatz
anderweitig eingestellt ist oder auf andere Weise nicht
mehr zur Verfugung gestellt wird, oder (v) die fiir den
Administrator  eines  malgeblichen  Referenz-
Zinssatzes zustandige Aufsichtsbehdrde offiziell
bekannt gemacht hat, dass der jeweilige Referenz-
Zinssatz fir einen oder mehrere maRgebliche
zugrundeliegende Markte nicht mehr reprasentativ ist
((i) bis (v) jeweils ein "Einstellungsereignis™), soll
der Referenz-Zinssatz [am] [an] [jedem] [relevanten
Zinsenfestlegungstag] [Referenzwert-
Feststellungstag]  [Beobachtungstag]  [anderen
relevanten Tag/Tage definieren] durch einen von
der Emittentin gemaR den folgenden Abséatzen in der
Reihenfolge I)-111) bestimmten oder beschafften Satz
ersetzt werden ("Nachfolge-Referenzzinssatz"):

I) Der Referenz-Zinssatz soll durch den Referenz-
satz ersetzt werden, der durch anwendbare Gesetze
oder Verordnungen bestimmt oder durch den
Administrator ~ des  Referenz-Zinssatzes, die
zustandige Zentralbank oder eine Regulierungs- oder
Aufsichtsbehdrde als Nachfolge-Zinssatz fiir den
Referenz-Zinssatz bekannt gegeben wird und dessen
Quelle der Berechnungsstelle zugénglich ist. Die
Emittentin wird die Berechnungsstelle spétestens 10
Tage vor dem [Zinsenfestlegungstag] [Referenzwert-
Feststellungstag] [Beobachtungstag] [anderen Tag
definieren] und im Anschluss die Glaubiger der
Schuldverschreibungen geméaR 8 14 hierlber infor-
mieren. [Sofern an einem vorangegangenen [Zinsen-
festlegungstag] [Referenzwert-Feststellungstag]
[Beobachtungstag] [anderen Tag definieren] der
Nachfolge-Referenzzinssatz ebenfalls in Uberein-
stimmung mit den Regelungen des Absatzes I)
bestimmt wurde, finden keine [weiteren] Veroffent-
lichungspflichten fur die Emittentin in Verbindung
mit dem Nachfolge-Referenzzinssatz oder einer
Anpassung oder Anderung hierzu oder in Bezug auf
die Festlegung des [Zinssatzes] [oder] [Zinsen-
betrags][anderen Betrag festlegen] wie unten
dargestellt Anwendung;]

I1) Ein Unabhéngiger Berater wird nach billigem
Ermessen einen Nachfolge-Referenzsatz bestimmen,
der am ehesten mit dem Referenz-Zinssatz vergleich-
bar ist, vorausgesetzt, im Fall dass der Unabhéangige
Berater feststellt, dass es einen branchenweit als am
ehesten mit dem Referenz-Zinssatz vergleichbar
akzeptierten Referenzsatz gibt, er diesen Referenzsatz
als Nachfolge-Referenzsatz verwenden wird (der
"Nachfolge-Referenzsatz") und eine Bildschirmseite
bzw. eine Quelle bestimmen wird, die in Verbindung
mit dem Nachfolge-Referenzsatz verwendet werden
soll (die "Nachfolge-Bildschirmseite"). \Voraus-
gesetzt die Nachfolge-Bildschirmseite ist der Berech-
nungsstelle zuganglich, gilt jegliche Bezugnahme auf
die Bildschirmseite in diesem Dokument ab dem
Datum der Festlegung eines Nachfolge-Referenz-
satzes als Bezugnahme auf die Nachfolge-
Bildschirmseite und die Regelungen dieses Absatzes
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is otherwise being discontinued or otherwise ceases to
be provided, or (v) there has been an official
announcement by the supervisor of the administrator
of a relevant Reference Interest Rate that the relevant
Reference Interest Rate is no longer representative of
any relevant underlying market(s) (each of the events
in (i) through (v) a "Discontinuation Event"), the
Reference Interest Rate shall be replaced, on [the]
[each] [relevant Interest Determination Date]
[Reference Rate Determination Date] [Observation
Day] [determine other day(s)], by a rate determined
or procured, as the case may be, by the Issuer (the
"Successor Reference Interest Rate") according to
the following paragraphs in the order of I)-111):

I) The Reference Interest Rate shall be replaced
with the reference rate, which is determined by any
applicable law or regulation or announced by the
administrator of the Reference Interest Rate, the
competent central bank or a regulatory or supervisory
authority as the successor rate for the Reference
Interest Rate and the source of which is accessible to
the Calculation Agent. The Issuer shall thereafter
inform the Calculation Agent at the latest 10 days
prior to the Interest Determination Date] [Reference
Rate Determination Date] [Observation Day]
[determine other day] and, subsequently the Holders
of the Notes in accordance with § 14. [If, on any
previous [Interest Determination Date] [Reference
Rate Determination Date] [Observation Day]
[determine other day], the Successor Reference
Interest Rate was also determined in accordance with
the provisions of paragraph 1), no [other] publication
obligations will apply for the Issuer in connection
with such Successor Reference Interest Rate or any
adjustments or changes made in relation thereto or
relating to the determination of the [Rate of Interest]
[or] [the] [Interest Amount][determine other rate or
amount] as set out below; ]

I1) An Independent Advisor will in its reasonable
discretion (billiges Ermessen) choose a successor
reference rate that is most comparable to the
Reference Interest Rate, provided that if the
Independent Advisor determines that there is an
industry accepted reference rate as being most
comparable to the Reference Interest Rate, then the
Independent Advisor will use such reference rate as
successor reference rate (the "Successor Reference
Rate™) and determine which screen page or source
shall be used in connection with such Successor
Reference Rate (the "Successor Screen Page").
Provided that such Successor Screen Page is
accessible to the Calculation Agent, any reference to
the Screen Page herein shall from the date of the
determination of the Successor Reference Rate on be
read as a reference to the Successor Screen Page and
the provisions of this paragraph shall apply mutatis



gelten entsprechend. Der Unabhéngige Berater wird
die Emittentin und die Berechnungsstelle spatestens
10 Tage vor dem [Zinsenfestlegungstag] [Referenz-
wert-Feststellungstag] [Beobachtungstag] [anderen
Tag definieren] (Ober solche Festlegungen
informieren. Anschliefend wird die Emittentin die
Glaubiger gemaR § 14 informieren.

Zusétzlich zu einer Ersetzung des Referenz-
Zinssatzes durch einen Nachfolge-Referenzzinssatz
gemaR den obigen Regelungen unter 1) oder II) kann
die Emittentin (nach Treu und Glauben und in
wirtschaftlich angemessener Weise) (i) einen
Zinsanpassungsfaktor oder Bruch oder eine Spanne
(zu addieren oder zu subtrahieren) festlegen, der oder
die auf den Nachfolge-Referenzzinssatz angewendet
werden soll, mit dem Ziel ein Ergebnis zu erzielen,
das mit dem wirtschaftlichen Gehalt des Referenz-
Zinssatzes vor Eintritt des Einstellungsereignisses im
Einklang ist und (ii) weitere Anderungen, die fir die
Ermittlung des [Zinssatzes und die Berechnung des
Zinsenbetrags][anderen Satz/ Betrag festlegen]
erforderlich sind, angeben, um der Marktpraxis in
Bezug auf den Nachfolge-Referenzzinssatz [(wie der
Zinsentagequotient, die Geschéftstage-Konvention,
Geschaftstage, Zinsenfestlegungstage, die Methode
zur Berechnung des Zinsbetrages)] zu entsprechen.
AnschlieRend, jedoch spéatestens 10 Tage vor dem
[Zinsenfestlegungstag] [Referenzwert-Feststellungs-
tag] [Beobachtungstag] [anderen Tag definieren]
wird die Emittentin die  Berechnungsstelle
informieren und wird die Emittentin im Anschluss die
Glaubiger der Schuldverschreibungen gemal § 14
informieren (auler im Fall des obigen Absatzes I)).

I11) Sollte die Quelle des Nachfolge-Zinssatzes fiir
den Referenz-Zinssatz, der in Ubereinstimmung mit
obiger Ziffer I) bestimmt wurde, oder die Nachfolge-
Bildschirmseite, die in Ubereinstimmung mit obiger
Ziffer 11) festgelegt wurde, der Berechnungsstelle
nicht zugénglich sein, oder der Unabhdngige Berater
keinen Nachfolge-Referenzsatz spéatestens 10 Tage
vor dem unmittelbar folgenden [Zinsenfestlegungs-
tag] [Referenzwert-Feststellungstag] [Beo-
bachtungstag] [anderen Tag definieren] ermitteln
und der Berechnungsstelle mitteilen kénnen, oder im
Fall, dass die Emittentin trotz angemessenen
Bemiihens keinen unabhangigen Berater bestellen
konnte, oder der Zeitraum zur Bestimmung eines
Nachfolge-Referenzzinssatzes gemaR den obigen
Regelungen nicht ausreichend war, wird die Emit-
tentin nach billigem Ermessen und nicht spéter als
drei Geschéftstage vor dem [Zinsenfestlegungstag]
[Referenzwert-Feststellungstag] [Beobachtungstag]
[anderen  Tag  festlegen]  beziglich  [der
nachfolgenden Zinsenlaufperiode] [anderes Ereignis
| Tag definieren] ("Verfahrensfestsetzungstag")
entscheiden:

[(a)] dass der Referenz-Zinssatz der Angebotssatz fir
den Referenz-Zinssatz ist, der auf der Bild-
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mutandis. The Independent Advisor will notify the
Issuer and the Calculation Agent at the latest 10 days
prior to the Interest Determination Date] [Reference
Rate Determination Date] [Observation Day]
[determine other day] about such determinations.
The Issuer shall thereafter inform the Holders of the
Notes in accordance with § 14.

Further and in addition to any replacement of the
Reference Interest Rate with a Successor Reference
Interest Rate in accordance with the above provisions
1) or Il) the Issuer (acting in good faith and in a
commercially reasonable manner) may specify (i) an
interest adjustment factor or fraction or spread (to be
added or subtracted) which shall be applied to the
Successor Reference Interest Rate, for the purpose of
achieving a result which is consistent with the
economic substance of the Reference Interest Rate
before the Discontinuation Event occurred, and (ii)
any further changes necessary for determining the
[Rate of Interest and calculating the Interest
Amount][determine other rate/amount] in order to
follow market practice in relation to the Successor
Reference Interest Rate [(such as the Day Count
Fraction, the Business Day Convention, Business
Days, the Interest Determination Dates, the method of
calculating the Interest Amount)]. Thereafter, the
Issuer shall inform the Calculation Agent at the latest
10 days prior to the [Interest Determination Date]
[Reference Rate Determination Date] [Observation
Day] [determine other day] and, subsequently the
Holders of the Notes in accordance with § 14 (other
than in the case set out in paragraph 1) above).

Il) If the source of the successor rate for the
Reference Interest Rate determined in accordance
with the above provision I) or the Successor Screen
Page determined in accordance with the above
provision I1) is not accessible to the Calculation Agent
or if the Independent Advisor fails to determine the
Successor Reference Rate at the latest 10 days prior
to the [Interest Determination Date] [Reference Rate
Determination Date] [Observation Day] [determine
other day] and to notify the Calculation Agent or in
the event that the Issuer, having used reasonable
endeavours, fails to appoint an Independent Advisor
or the period to determine a Successor Reference
Interest Rate according to the provisions above was
not sufficient, the Issuer will decide in its reasonable
discretion (billiges Ermessen) and not less than 3
Business Days prior to the [Interest Determination
Date] [Reference Rate Determination Date]
[Observation Day] [determine other day] relating to
the [next succeeding Interest Period] [determine
other event / day] (the "Procedures Determination
Date"):

[(a)] that the Reference Interest Rate shall be the
offered quotation for the Reference Interest Rate



schirmseite, wie vorstehend beschrieben, an dem
letzten Tag vor dem maRgeblichen [Zinsenfest-
legungstag] [Referenzwert-Feststellungstag]
[Beobachtungstag] [anderen Tag definieren],
an dem diese Angebotssatze angezeigt wurden,
erschienen ist und anschlieBend die Glaubiger

der  Schuldverschreibungen gemédR 8§14
informieren[.][; oder
(b) vorzeitig die Schuldverschreibungen voll-

standig, aber nicht teilweise, durch Mitteilung
gemal § 14 und mit einer Frist von nicht weniger
als 20 Tagen zum [Endgdiltigen Riickzahlungs-
betrag] [Vorzeitigen Riickzahlungsbetrag] (wie
nachstehend gemdl § 6 definiert), zuziiglich
etwaiger bis zu dem fir diese vorzeitige
Ruckzahlung festgelegten Tag (ausschlieBlich)
aufgelaufene Zinsen zuriickzuzahlen.

In dieser Mitteilung bezlglich der Riickzahlung muss
enthalten sein:

(i) die Serie der Schuldverschreibungen, die
von der Riickzahlung betroffen ist;

(if) der fir die Ruckzahlung bestimmte Tag,
welcher der zweite [Kupontermin]
[Zinsenzahlungstag] nach dem
Verfahrensfestsetzungstag sein soll; und

(iii) der [Endgultige]
Ruckzahlungsbetrag.

[Vorzeitige]

Sofern sich die Emittentin fiir die Riickzahlung der
Schuldverschreibungen entscheidet, gilt als [Zinssatz]
[Referenz-Zinssatz] ab dem letzten [Kupontermin]
[Zinsenzahlungstag][anderen Tag einfligen] vor
dem Riickzahlungstag bis (ausgenommen) zum Riick-
zahlungstag der fir die unmittelbar vorausgehende
Zinsenlaufperiode geltende [Zinssatz][Referenz-
Zinssatz].]]

"Unabhéngiger Berater" bezeichnet ein unab-
héngiges international anerkanntes Finanzinstitut
oder einen unabhangigen Finanzberater mit einschla-
giger Expertise, das bzw. der von der Emittentin auf
eigene Kosten bestellt wird.]

[Fur EURIBOR einfiigen:

Ersetzung des Referenz-Zinssatzes im Fall eines
Einstellungsereignisses. Wenn die Emittentin nach
billigen Ermessen bestimmt, dass (i) die Emittentin
oder die Berechnungsstelle den Referenz-Zinssatz
nicht mehr verwenden darf, oder (ii) der
Administrator ~ des  Referenz-Zinssatzes  die
Berechnung und Verdffentlichung des Referenz-
Zinssatzes dauerhaft oder fur eine unbestimmte Zeit
einstellt, oder (iii) der Administrator des Referenz-
Zinssatzes zahlungsunféahig wird oder ein Insolvenz-,
Konkurs-,  Restrukturierungs- oder  ahnliches
Verfahren (den Administrator betreffend) durch den
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which appeared on the Screen Page, as described
above, on the last day preceding the relevant
[Interest Determination Date] [Reference Rate
Determination Date] [Observation Day]
[determine other day] on which such
guotations were offered and shall thereafter
inform the Holders of the Notes in accordance
with 8 14[][; or
(b) redeem the Notes in whole but not in part, by
giving not less than 20 days' notice in
accordance with § 14, at the [Final Redemption
Amount] [Early Redemption Amount] (as
defined below pursuant to § 6), together with
interest (if any) accrued to (but excluding) the
date fixed for such early redemption.

Such notice of redemption shall specify:

(i)

the Series of Notes subject to redemption;

(ii) the date determined for redemption, which
shall be the second [Coupon Date][Interest
Payment Date] following the Procedures
Determination Date; and

(iii) the [Final][Early] Redemption Amount.

If the Issuer elects to redeem the Notes, the [Rate of
Interest][Reference Interest Rate] applicable from the
last [Coupon Date] [Interest Payment Date]
[determine other day] prior to the redemption date
until (but excluding) the redemption date shall be the
[Rate of Interest][Reference Interest Rate] applicable
to the immediately preceding Interest Period.]]

"Independent Advisor" means an independent
financial institution of international standing or an
independent financial advisor with relevant expertise
appointed by the Issuer at its own expense.]

[For EURIBOR, insert:

Reference Interest Rate replacement in case of a
Discontinuation Event. If the Issuer determines in its
reasonable discretion (i) it becomes unlawful for the
Issuer or the Calculation Agent to use the Reference
Interest Rate, or (ii) the administrator of the Reference
Interest Rate ceases to calculate and publish the
Reference Interest Rate permanently or for an
indefinite period of time, or (iii) the administrator of
the Reference Interest Rate becomes insolvent or an
insolvency, a bankruptcy, restructuring or similar
proceeding (affecting the administrator) is
commenced by the administrator or its supervisory or



Administrator oder durch die Aufsichts- oder
Regulierungsbehdrde eingeleitet wurde, (iv) der
Referenz-Zinssatz anderweitig eingestellt ist oder auf
andere Weise nicht mehr zur Verfiigung gestellt wird
oder (v) die fir den Administrator und/oder Sponsor
eines maRgeblichen Referenzzinssatzes zustandige
Aufsichtsbehorde offiziell bekannt gemacht hat, dass
der jeweilige Referenzzinssatz fiir einen oder mehrere
mafgebliche zugrundeliegende Mérkte nicht mehr
reprasentativ ist ((i) bis (v) jeweils ein
"Einstellungsereignis™), soll der Referenz-Zinssatz
[am] [an] [jedem] [relevanten Zinsenfestlegungstag]
[Referenzwert-Feststellungstag] [Beobachtungstag]
[anderen relevanten Tag/Tage definieren] durch
einen von der Emittentin gemaBR den folgenden
Absatzen in der Reihenfolge 1)-111) bestimmten oder
beschafften Satz ersetzt werden ("Nachfolge-
Referenzzinssatz™):

I) Der Referenz-Zinssatz soll durch den Referenzsatz
ersetzt werden, der durch anwendbare Gesetze oder
Verordnungen  bestimmt  oder  durch  den
Administrator ~ des  Referenz-Zinssatzes, die
zustandige Zentralbank oder eine Regulierungs- oder
Aufsichtsbehdrde als Nachfolge-Zinssatz fiir den
Referenz-Zinssatz bekannt gegeben wird und dessen
Quelle der Berechnungsstelle zugédnglich ist. Die
Emittentin wird die Berechnungsstelle spatestens 10
Tage vor dem [Zinsenfestlegungstag] [Referenzwert-
Feststellungstag] [Beobachtungstag] [anderen Tag
definieren] und im Anschluss die Glaubiger der
Schuldverschreibungen gemaB  §14  hieriiber
informieren. [Sofern an einem vorangegangenen
[Zinsenfestlegungstag] [Referenzwert-
Feststellungstag] [Beobachtungstag] [anderen Tag
definieren] der Nachfolge-Referenzzinssatz ebenfalls
in  Ubereinstimmung mit den Regelungen des
Absatzes 1) bestimmt wurde, finden keine [weiteren]
Veroffentlichungspflichten fir die Emittentin in
Verbindung mit dem Nachfolge-Referenzzinssatz
oder einer Anpassung oder Anderung hierzu oder in
Bezug auf die Festlegung des [Zinssatzes] [oder]
[Zinsenbetrags][anderen Betrag festlegen] wie
unten dargestellt Anwendung;]

I1) Der Referenz-Zinssatz soll durch den Referenzsatz
€STR  ersetzt  werden  (der  "Nachfolge-
Referenzsatz") und die Emittentin wird eine
Bildschirmseite bzw. eine Quelle bestimmen, die in

Verbindung mit dem Nachfolge-Referenzsatz
verwendet werden soll  (die  "Nachfolge-
Bildschirmseite"). Die Emittentin und die

Berechnungsstelle spétestens 10 Tage vor dem
[Zinsenfestlegungstag] [Referenzwert-
Feststellungstag] [Beobachtungstag] [anderen Tag
definieren] Uber solche Festlegungen informieren.
AnschlieBend wird die Emittentin die Glaubiger
gemaR § 14 informieren.
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regulatory authority, (iv) the Reference Interest Rate
is otherwise being discontinued or otherwise ceases to
be provided or (v) there has been an official
announcement by the supervisor of the administrator
and/or sponsor of a relevant Reference Interest Rate
that the relevant Reference Interest Rate is no longer
representative of any relevant underlying market(s)
(each of the events in (i) through (iv) a
"Discontinuation Event"), the Reference Interest
Rate shall be replaced, on [the] [each] [relevant
Interest Determination Date] [Reference Rate
Determination Date] [Observation Day] [determine
other day(s)], by a rate determined or procured, as the
case may be, by the Issuer (the "Successor Reference
Interest Rate") according to the following
paragraphs in the order of I)-111):

I) The Reference Interest Rate shall be replaced with
the reference rate, which is determined by any
applicable law or regulation or announced by the
administrator of the Reference Interest Rate, the
competent central bank or a regulatory or supervisory
authority as the successor rate for the Reference
Interest Rate and the source of which is accessible to
the Calculation Agent. The Issuer shall thereafter
inform the Calculation Agent at the latest 10 days
prior to the Interest Determination Date] [Reference
Rate Determination Date] [Observation Day]
[determine other day] and, subsequently the Holders
of the Notes in accordance with § 14. [If, on any
previous [Interest Determination Date] [Reference
Rate Determination Date] [Observation Day]
[determine other day], the Successor Reference
Interest Rate was also determined in accordance with
the provisions of paragraph 1), no [other] publication
obligations will apply for the Issuer in connection
with such Successor Reference Interest Rate or any
adjustments or changes made in relation thereto or
relating to the determination of the [Rate of Interest]
[or] [the] [Interest Amount][determine other
amount] as set out below; ]

I) The Reference Interest Rate shall be replaced with
the reference rate €STR (the "Successor Reference
Rate") and the Issuer will determine which screen
page or source shall be used in connection with such
Successor Reference Rate (the "Successor Screen
Page™). The Issuer will notify the Calculation Agent
at the latest 10 days prior to the Interest Determination
Date] [Reference Rate Determination Date]
[Observation Day] [determine other day] about such
determinations. The Issuer shall thereafter inform the
Holders of the Notes in accordance with § 14.



"€STR" bezeichnet, in Bezug auf einen
€STRGeschiftstag, einen Referenzsatz, der dem
taglichen Euro-Kurzfristsatz fiir diesen €STR-
Geschéftstag entspricht, wie von der Europdischen
Zentralbank als Administrator dieses Referenzsatzes
(oder einem  Nachfolge-Administrator  dieses
Referenzsatzes) auf der Webseite der Européischen
Zentralbank, derzeit unter http://www.ecb.europa.eu,
zur Verfiigung gestellt wird, oder unter einer
Nachfolge-Webseite, die  offiziell von der
Européischen Zentralbank (die "EZB-Webseite")
festgelegt wird, jeweils um oder vor 9:00 Uhr
(Mitteleuropéische Zeit) an dem unmittelbar auf
diesen  €STR-Geschiftstag  folgenden €STR-
Geschéftstag.

Wobei insofern gilt:

"€STR-Geschéftstag™” bezeichnet einen Tag, der ein
TARGET Geschaftstag ist.

Zusétzlich zu einer Ersetzung des Referenz-
Zinssatzes durch einen Nachfolge-Referenzzinssatz
gemal} den obigen Regelungen unter 1) oder II) kann
die Emittentin (nach Treu und Glauben und in
wirtschaftlich angemessener Weise) (i) einen
Zinsanpassungsfaktor oder Bruch oder eine Spanne
(zu addieren oder zu subtrahieren) festlegen, der oder
die auf den Nachfolge-Referenzzinssatz angewendet
werden soll, mit dem Ziel ein Ergebnis zu erzielen,
das mit dem wirtschaftlichen Gehalt des Referenz-
Zinssatzes vor Eintritt des Einstellungsereignisses im
Einklang ist und (ii) weitere Anderungen, die fir die
Ermittlung des [Zinssatzes und die Berechnung des
Zinsenbetrags][anderen Satz/ Betrag festlegen]
erforderlich sind, angeben, um der Marktpraxis in
Bezug auf den Nachfolge-Referenzzinssatz [(wie der
Zinsentagequotient, die Geschéftstage-Konvention,
Geschaftstage, Zinsenfestlegungstage, die Methode
zur Berechnung des Zinsbetrages)] zu entsprechen.
AnschlieRend, jedoch spatestens 10 Tage vor dem
[Zinsenfestlegungstag] [Referenzwert-
Feststellungstag] [Beobachtungstag] [anderen Tag

definieren] wird die Emittentin die
Berechnungsstelle  informieren und wird die
Emittentin  im  Anschluss die Glaubiger der
Schuldverschreibungen gemaf 8 14 informieren

(auRer im Fall des obigen Absatzes I)).

I11) Sollte die Quelle des Nachfolge-Zinssatzes fiir
den Referenz-Zinssatz, der in Ubereinstimmung mit
obiger Ziffer I) bestimmt wurde, oder die Nachfolge-
Bildschirmseite, die in Ubereinstimmung mit obiger
Ziffer 1) festgelegt wurde, der Berechnungsstelle
nicht zugdnglich sein, oder die Emittentin keinen
Nachfolge-Referenzsatz spétestens 10 Tage vor dem
unmittelbar ~ folgenden [Zinsenfestlegungstag]
[Referenzwert-Feststellungstag] [Beobachtungstag]
[anderen Tag definieren] der Berechnungsstelle
mitteilen kénnen, oder im Fall, wird die Emittentin
nach billigem Ermessen und nicht spater als drei
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"€STR" means, in respect of any €STR-Business
Day, a reference rate equal to the daily euro shortterm
rate for such €STR-Business Day as provided by the
European Central Bank, as administrator of such rate
(or any successor administrator of such rate), on the
website of the European Central Bank currently at
http://www.ecb.europa.eu, or any successor website
officially designated by the European Central Bank
(the "ECB's Website") in each case, on or before 9:00
a.m., (Central European Time) on the €STR-Business
Day immediately following such €STR-Business
Day.

Where:

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

Further and in addition to any replacement of the
Reference Interest Rate with a Successor Reference
Interest Rate in accordance with the above provisions
1) or Il) the Issuer (acting in good faith and in a
commercially reasonable manner) may specify (i) an
interest adjustment factor or fraction or spread (to be
added or subtracted) which shall be applied to the
Successor Reference Interest Rate, for the purpose of
achieving a result which is consistent with the
economic substance of the Reference Interest Rate
before the Discontinuation Event occurred, and (ii)
any further changes necessary for determining the
[Rate of Interest and calculating the Interest
Amount][determine other rate/amount] in order to
follow market practice in relation to the Successor
Reference Interest Rate [(such as the Day Count
Fraction, the Business Day Convention, Business
Days, the Interest Determination Dates, the method of
calculating the Interest Amount)]. Thereafter, the
Issuer shall inform the Calculation Agent at the latest
10 days prior to the [Interest Determination Date]
[Reference Rate Determination Date] [Observation
Day] [determine other day] and, subsequently the
Holders of the Notes in accordance with § 14 (other
than in the case set out in paragraph ) above).

Il) If the source of the successor rate for the
Reference Interest Rate determined in accordance
with the above provision I) or the Successor Screen
Page determined in accordance with the above
provision 1) is not accessible to the Calculation Agent
or if the Issuer fails to notify the Calculation Agent
the Successor Reference Rate at the latest 10 days
prior to the [Interest Determination Date] [Reference
Rate Determination Date] [Observation Day]
[determine other day] or in the event, the Issuer will
decide in its reasonable discretion (billiges Ermessen)
and not less than 3 Business Days prior to the [Interest



Geschéftstage vor dem [Zinsenfestlegungstag]
[Referenzwert-Feststellungstag] [Beobachtungstag]
[anderen  Tag  festlegen]  beziglich  [der
nachfolgenden Zinsenlaufperiode] [anderes Ereignis
| Tag definieren] ("Verfahrensfestsetzungstag")
entscheiden:

[a)] dass der Referenz-Zinssatz der Angebotssatz fir
den  Referenz-Zinssatz  ist, der auf der
Bildschirmseite, wie vorstehend beschrieben, an dem
letzten Tag vor dem maRgeblichen
[Zinsenfestlegungstag] [Referenzwert-
Feststellungstag] [Beobachtungstag] [anderen Tag
definieren], an dem diese Angebotssatze angezeigt
wurden, erschienen ist und anschlieBend die
Gléaubiger der Schuldverschreibungen geméR § 14
informieren[.][; oder

b) vorzeitig die Schuldverschreibungen vollsténdig,
aber nicht teilweise, durch Mitteilung gemaf § 14 und
mit einer Frist von nicht weniger als 20 Tagen zum
[Endglltigen  Rickzahlungsbetrag]  [Vorzeitigen
Rickzahlungsbetrag] (wie nachstehend gemal § 6
definiert), zuzlglich etwaiger bis zu dem fur diese
vorzeitige Riickzahlung festgelegten Tag
(ausschlieBlich) aufgelaufene Zinsen zurtickzuzahlen.

In dieser Mitteilung bezlglich der Riickzahlung muss
enthalten sein:

(i) die Serie der Schuldverschreibungen, die von der
Ruckzahlung betroffen ist;

(ii) der fur die Ruckzahlung bestimmte Tag, welcher
der zweite [Kupontermin][Zinsenzahlungstag] nach
dem Verfahrensfestsetzungstag sein soll; und

(iii) der [Endgultige][Vorzeitige]
[Rickzahlungsbetrag][Rickzahlungskurs].

Sofern sich die Emittentin fiir die Riickzahlung der
Schuldverschreibungen entscheidet, gilt als [Zinssatz]
[Referenz-Zinssatz] ab dem letzten [Kupontermin]
[Zinsenzahlungstag][anderen Tag einfligen] vor
dem Rickzahlungstag bis (ausgenommen) zum
Ruckzahlungstag der  fur  die  unmittelbar
vorausgehende Zinsenlaufperiode geltende
[Zinssatz][Referenz-Zinssatz].]]

[Wenn der Referenzwert ein Swapsatz ist einfligen:

"Referenz-Swapsatz" ist der ['[Anzahl der
Jahre/Monate einfuigen]-[Jahres-][Monats-] [rele-
vante Wahrung einfligen] [Swap Satz und bedeutet
[[e] / Definition und Bildschirmseite einfligen].]

Sollte am Zinsenanpassungs-Bestimmungstag der
[[Anzahl der Jahre/Monate einfligen]-[Jahres]
[Monats] Swap  Satz][relevante = Wa&hrungs
einfligen] [anderen Swap Satz einfuigen] nicht auf
der Bildschirmseite angezeigt werden, so ist der
[[Anzahl der Jahre/Monate einfugen]-[Jahres]
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Determination Date] [Reference Rate Determination
Date] [Observation Day] [determine other day]
relating to the [next succeeding Interest Period]
[determine other event / day] (the "Procedures
Determination Date"):

[a)] that the Reference Interest Rate shall be the
offered quotation for the Reference Interest Rate
which appeared on the Screen Page, as described
above, on the last day preceding the relevant [Interest
Determination Date] [Reference Rate Determination
Date] [Observation Day] [determine other day] on
which such quotations were offered and shall
thereafter inform the Holders of the Notes in
accordance with § 14[.][; or

b) redeem the Notes in whole but not in part, by giving
not less than 20 days' notice in accordance with § 14,
at the [Final Redemption Amount][Early Redemption
Amount] (as defined below pursuant to § 6), together
with interest (if any) accrued to (but excluding) the
date fixed for such early redemption.

Such notice of redemption shall specify:

(i) the Series of Notes subject to redemption;

(ii) the date determined for redemption, which shall
be the second [Coupon Date][Interest Payment Date]
following the Procedures Determination Date; and

(iii) the [Final][Early] Redemption [Amount][Rate].

If the Issuer elects to redeem the Notes, the [Rate of
Interest][Reference Interest Rate] applicable from the
last [Coupon Date] [Interest Payment Date]
[determine other day] prior to the redemption date
until (but excluding) the redemption date shall be the
[Rate of Interest][Reference Interest Rate] applicable
to the immediately preceding Interest Period.]]

[If the Reference Rate is a Swap Rate insert:

"Reference Swap Rate" is ["[insert number of
years/months] [year][months] [insert relevant
currency] Swap Rate and means [[®] / insert
definition /Screen Page].]

If the [[insert number of years/months] [year][month]
[insert relevant currency] Swap Rate] [insert other
swap rate] is not displayed on the Screen Page on the
Interest Adjustment Determination Date, the [[insert
number of years/months] [year][month] [insert
relevant currency]Swap Rate] [insert other swap



[Monats] [relevante Wahrung einfligen] Swap
Satz][anderen Swap Satz einfligen] der Zinsanpas-
sungs-Referenzbanksatz (wie nachstehend definiert)
an diesem Zinsenanpassungs-Bestimmungstag.

"Zinsenanpassungs-Referenzbanksatz" ist der von
der Berechnungsstelle festgestellte Prozentsatz, der
auf Grundlage der [[Anzahl der Jahre/Monate
einfligen]-[Jahres][Monats] Swap Satz][anderen
Swap Satz einfligen] Angebotssitze (wie nach-
stehend definiert), die von [fiinf] [andere Anzahl
einfligen] fuhrenden [Swap] Dealern im Interbanken-
markt (die "Zinsenanpassungs-Referenzbanken™)
am Zinsenanpassungs-Bestimmungstag gegen [Zeit
einfligen] Uhr ([Zeitzone einfiigen]) auf Anfrage der
Emittentin der Berechnungsstelle gemeldet werden,
festgelegt wird. Soweit mindestens [drei] [andere
Anzahl einfligen] Sétze mitgeteilt wurden, wird der
Zinsenanpassungs-Referenzbanksatz auf den arith-
metischen Mittelwert der Angebotssatze festgelegt,
indem der hochste Angebotssatz (oder, im Falle von
gleicher Hohe, einer der hochsten Angebotssatze) und
der niedrigste Angebotssatz (oder, im Falle von
gleicher HOoOhe, einer der niedrigsten) nicht
beriicksichtigt werden. Sofern der Zinsenan-
passungs-Referenzbanksatz nicht geméal den vorsteh-
enden Bestimmungen dieses Absatzes bestimmt
werden  kann, entspricht der  Zinsenanpas-
sungs-Referenzbanksatz dem zuletzt auf der
Bildschirmseite ~ angezeigten [[Anzahl der
Jahre/Monate einfligen]-[Jahres] Swap Satz]
[anderen Swap Satz einflgen], wie er von der
Berechnungsstelle bestimmt wird.

["[[Anzahl der Jahre/Monate einfligen]-[Jahres]
[Monats] Swap Satz][anderen Swap Satz einfiligen]
Angebotssatz"  bedeutet den  arithmetischen
Mittelwert von Kauf- und Verkaufssdtzen fir den
Festzinssatz (auf Basis eines [Zinstagequotienten
einfligen] Zinstagequotienten berechnet) fiir einen
[Referenzswap einfligen], der (i) eine [Anzahl der
[Jahre][Monate] einfligen] Laufzeit hat, beginnend
mit dem Zinsenanpassungstag, (ii) ein Betrag ist, der
ein repréasentativer Wert fir eine einzelne Transaktion
im relevanten Markt zum jeweiligen Zeitpunkt mit
einem anerkannten Dealer mit guter Bonitat auf dem
Swapmarkt ist und (iii) einen variablen Zinssatz auf
Basis des [Referenzzinssatz einfiigen] (auf Basis
eines [Zinstagequotienten einfligen] Zinstage-
quotienten berechnet) hat.]

[ggf. andere Definitionen fir Angebotssatz
einflgen]
Ersetzung eines [Referenz-Swapsatzes][anderen

Angebotssatz einfiigen] im Fall eines Einstellungs-
ereignisses. Wenn die Emittentin nach billigen
Ermessen bestimmt, dass (i) die Emittentin oder die
Berechnungsstelle den [Referenz-Swapsatz][anderen
Angebotssatz einfligen] nicht mehr verwenden darf,
oder (ii) der Administrator des [Referenz-
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rate] is equal to the Reset Reference Bank Rate (as
defined below) on that Interest Adjustment
Determination Date.

"Reset Reference Bank Rate" means the percentage
rate determined by the Calculation Agent on the basis
of the [[insert number of years/months] [year][month]
Swap Rate] [insert other swap rate] Quotations (as
defined below) provided by [five] [insert other
number] leading swap dealers in the interbank
market (the "Reset Reference Banks") at the request
of the |Issuer to the Calculation Agent at
approximately [insert time] ([insert time zone]), on
the Interest Adjustment Determination Date. If at least
[three] [insert other number] quotations are
provided, the Reset Reference Bank Rate 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). If the Reset Reference
Bank Rate cannot be determined in accordance with
the foregoing provisions of this paragraph, the
applicable Reset Reference Bank Rate shall be equal
to the last [[insert number of years/months]
[year][month] Swap Rate] [insert other swap rate]
available on the Screen Page as determined by the
Calculation Agent.

["[[insert number of years/months] [year][month]
Swap Rate] [insert other swap rate] Quotation”
means the arithmetic mean of the bid and offered rates
for the fixed leg (calculated on [insert day count
fraction]) of a [insert reference swap rate] which
(i) has a term of [insert number of [years][months]]
commencing on the Interest Adjustment Date, (ii) is
in an amount that is representative of a single
transaction in the relevant market at the relevant time
with an acknowledgement dealer of good credit in the
swap market and (iii) has a floating interest based on
the [insert reference interest rate] (calculated on an
[insert day count fraction] basis).]

[insert other definitions for Quotation]

[Reference Swap Rate][insert other definition for
guotation] replacement in case of a Discontinuation
Event. If the Issuer determines in its reasonable
discretion (i) it becomes unlawful for the Issuer or the
Calculation Agent to use the [Reference Swap
Rate][insert other definition for quotation], or (ii)
the administrator of the [Reference Swap Rate][insert



Swapsatz][anderen Angebotssatz einflgen] die
Berechnung und Verdffentlichung des [Referenz-
Swapsatz][anderen Angebotssatz einfligen] dauer-
haft oder fir eine unbestimmte Zeit einstellt, oder (iii)
der Administrator des [Referenz-Swapsatz][anderen
Angebotssatz einfiigen] zahlungsunfahig wird oder
ein Insolvenz-, Konkurs-, Restrukturierungs- oder
&hnliches Verfahren (den Administrator betreffend)
durch den Administrator oder durch die Aufsichts-
oder Regulierungsbehdrde eingeleitet wurde, oder
(iv) der [Referenz-Swapsatz][anderen Angebotssatz
einfligen] anderweitig eingestellt ist oder auf andere
Weise nicht mehr zur Verfiigung gestellt wird ((i) bis
(iv) jeweils ein "Einstellungsereignis™), soll der
[Referenz-Swapsatz] [anderen  Angebotssatz
einfigen] [am] [an] [jedem] [relevanten Zinsenfest-
legungstag] [Referenzwert-Feststellungstag] [Beo-
bachtungstag] [anderen relevanten Tag/Tage
definieren] durch einen von der Emittentin geman
den folgenden Absétzen in der Reihenfolge I)-111)
bestimmten oder beschafften Satz ersetzt werden
("Nachfolge-Angebotssatz"):

I) Der [Referenz-Swapsatz][anderen Angebots-
satz einflgen] soll durch den Referenzsatz ersetzt
werden, der durch anwendbare Gesetze oder
Verordnungen bestimmt oder durch den Admin-
istrator des [Referenz-Swapsatz][anderen Angebots-
satz einfligen], die zustdndige Zentralbank oder eine
Regulierungs- oder Aufsichtsbehdrde als Nachfolge-
Zinssatz fir den [Referenz-Swapsatz] [anderen
Angebotssatz einfligen] bekannt gegeben wird und
dessen Quelle der Berechnungsstelle zugénglich ist.
Die Emittentin wird die Berechnungsstelle spatestens
10 Tage vor dem [Zinsenfestlegungstag]
[Referenzwert-Feststellungstag] [Beobachtungstag]
[anderen Tag definieren] und im Anschluss die
Glaubiger der Schuldverschreibungen gemal § 14
hieriber informieren. [Sofern an einem vorange-
gangenen [Zinsenfestlegungstag] [Referenzwert-
Feststellungstag] [Beobachtungstag] [anderen Tag
definieren] der Nachfolge-Angebotssatz ebenfalls in
Ubereinstimmung mit den Regelungen des
Absatzes 1) bestimmt wurde, finden keine [weiteren]
Veroffentlichungspflichten fir die Emittentin in
Verbindung mit dem Nachfolge-Angebotssatz oder
einer Anpassung oder Anderung hierzu oder in Bezug
auf die Festlegung des [Zinssatzes] [oder]
[Zinsenbetrags][anderen Betrag festlegen] wie
unten dargestellt Anwendung;]

I1) Ein Unabhéngiger Berater wird nach billigem
Ermessen einen Nachfolge-Referenzsatz bestimmen,
der am ehesten mit dem [Referenz-Swapsatz]
[anderen Angebotssatz einfiigen] vergleichbar ist,
vorausgesetzt, im Fall dass der Unabhéngige Berater
feststellt, dass es einen branchenweit als am ehesten
mit dem [Referenz-Swapsatz][anderen Angebots-
satz einfligen] vergleichbar akzeptierten Referenz-
satz gibt, er diesen Referenzsatz als Nachfolge-
Referenzsatz verwenden wird (der "Nachfolge-
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other definition for quotation] ceases to calculate
and publish the [Reference Swap Rate][insert other
definition for quotation] permanently or for an
indefinite period of time, or (iii) the administrator of
the [Reference Swap Rate][insert other definition
for quotation] becomes insolvent or an insolvency, a
bankruptcy, restructuring or similar proceeding
(affecting the administrator) is commenced by the
administrator or its supervisory or regulatory
authority, or (iv) the [Reference Swap Rate][insert
other definition for quotation] is otherwise being
discontinued or otherwise ceases to be provided (each
of the events in (i) through (iv) a "Discontinuation
Event"), the [Reference Swap Rate][insert other
definition for quotation] shall be replaced, on [the]
[each] [relevant Interest Determination Date]
[Reference Rate Determination Date] [Observation
Day] [determine other day(s)], by a rate determined
or procured, as the case may be, by the Issuer (the
"Successor Quotation Rate") according to the
following paragraphs in the order of 1)-111):

I) The [Reference Swap Rate][insert other
definition for quotation] shall be replaced with the
reference rate, which is determined by any applicable
law or regulation or announced by the administrator
of the [Reference Swap Rate][insert other definition
for quotation], the competent central bank or a
regulatory or supervisory authority as the successor
rate for the [Reference Swap Rate][insert other
definition for quotation] and the source of which is
accessible to the Calculation Agent. The Issuer shall
thereafter inform the Calculation Agent at the latest
10 days prior to the [Interest Determination Date]
[Reference Rate Determination Date] [Observation
Day] [determine other day] and, subsequently the
Holders of the Notes in accordance with § 14. [If, on
any previous [Interest Determination Date]
[Reference Rate Determination Date] [Observation
Day] [determine other day], the Successor
Quotation Rate was also determined in accordance
with the provisions of paragraph 1), no [other]
publication obligations will apply for the Issuer in
connection with such Successor Quotation Rate or
any adjustments or changes made in relation thereto
or relating to the determination of the [Rate of
Interest] [or] [Interest Amount][determine other
rate or amount] as set out below; ]

I1) An Independent Advisor will in its reasonable
discretion (billiges Ermessen) choose a successor
reference rate that is most comparable to the
[Reference Swap Rate][insert other definition for
quotation], provided that if the Independent Advisor
determines that there is an industry accepted reference
rate as being most comparable to the [Reference Swap
Rate][insert other definition for quotation], then
the Independent Advisor will use such reference rate
as successor reference rate (the "Successor



Referenzsatz") und eine Bildschirmseite bzw. eine
Quelle bestimmen wird, die in Verbindung mit dem
Nachfolge-Referenzsatz verwendet werden soll (die
"Nachfolge-Bildschirmseite"). Vorausgesetzt die
Nachfolge-Bildschirmseite ist der Berechnungsstelle
zugénglich, gilt jegliche Bezugnahme auf die
Bildschirmseite in diesem Dokument ab dem Datum
der Festlegung eines Nachfolge-Referenzsatzes als
Bezugnahme auf die Nachfolge-Bildschirmseite und
die Regelungen dieses Absatzes gelten entsprechend.
Der Unabhéngige Berater wird die Emittentin und die
Berechnungsstelle spétestens 10 Tage vor dem
[Zinsenfestlegungstag] [Referenzwert-Feststellungs-
tag] [Beobachtungstag] [anderen Tag definieren]
tber solche Festlegungen informieren. AnschlieRend
wird die Emittentin die Glaubiger gemal & 14
informieren.

Zusétzlich zu einer Ersetzung des [Referenz-
Swapsatz] [anderen Angebotssatz einfligen] durch
einen Nachfolge-Angebotssatz gemaR den obigen
Regelungen unter I) oder I1) kann die Emittentin (hach
Treu und Glauben und in wirtschaftlich angemessener
Weise) (i) einen Zinsanpassungsfaktor oder Bruch
oder eine Spanne (zu addieren oder zu subtrahieren)
festlegen, der oder die auf den Nachfolge-
Angebotssatz angewendet werden soll, mit dem Ziel
ein Ergebnis zu erzielen, das mit dem wirtschaftlichen
Gehalt des [Referenz-Swapsatz][anderen Angebots-
satz einfigen] vor Eintritt des Einstellungs-
ereignisses im Einklang ist und (ii) weitere
Anderungen, die fir die Ermittlung des [Zinssatzes
und die Berechnung des Zinsenbetrags][anderen
Satz/ Betrag festlegen] erforderlich sind, angeben,
um der Marktpraxis in Bezug auf den Nachfolge-
Angebotssatz [(wie der Zinsentagequotient, die
Geschaftstage-Konvention, Geschéftstage, Zinsen-
festlegungstage, die Methode zur Berechnung des
Zinsbetrages) ] zu entsprechen. AnschlieRend, jedoch
nicht weniger als 10 Tage vor dem [Zinsen-
festlegungstag] [Referenzwert-Feststellungstag]
[Beobachtungstag] [anderen Tag definieren] wird
die Emittentin die Berechnungsstelle informieren und
wird die Emittentin im Anschluss die Glaubiger der
Schuldverschreibungen geméd § 14 informieren
(auRer im Fall des obigen Absatzes I)).

I11) Sollte die Quelle des Nachfolge-Zinssatzes fiir
den [Referenz-Swapsatz][anderen Angebotssatz
einfuigen], der in Ubereinstimmung mit obiger Ziffer
I) bestimmt wurde, oder die Nachfolge-Bildschirm-
seite, die in Ubereinstimmung mit obiger Ziffer II)
festgelegt wurde, der Berechnungsstelle nicht
zugénglich sein, oder der Unabhéngige Berater keinen
Nachfolge-Referenzsatz spétestens 10 Tage vor dem
unmittelbar ~ folgenden [Zinsenfestlegungstag]
[Referenzwert-Feststellungstag] [Beobachtungstag]
[anderen Tag definieren] ermitteln und der
Berechnungsstelle mitteilen kénnen, oder im Fall,
dass die Emittentin trotz angemessenen Bemiihens
keinen unabhangigen Berater bestellen konnte, oder
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Reference Rate") and determine which screen page
or source shall be used in connection with such
Successor Reference Rate (the "Successor Screen
Page™). Provided that such Successor Screen Page is
accessible to the Calculation Agent, any reference to
the Screen Page herein shall from the date of the
determination of the Successor Reference Rate on be
read as a reference to the Successor Screen Page and
the provisions of this paragraph shall apply mutatis
mutandis. The Independent Advisor will notify the
Issuer and the Calculation Agent at the latest10 days
prior to the [Interest Determination Date] [Reference
Rate Determination Date] [Observation Day]
[determine other day] about such determinations.
The Issuer shall thereafter inform the Holders of the
Notes in accordance with § 14.

Further and in addition to any replacement of the
[Reference Swap Rate][insert other definition for
quotation] with a Successor Quotation Rate in
accordance with the above provisions 1) or Il) the
Issuer (acting in good faith and in a commercially
reasonable manner) may specify (i) an interest
adjustment factor or fraction or spread (to be added or
subtracted) which shall be applied to the Successor
Quotation Rate, for the purpose of achieving a result
which is consistent with the economic substance of
the [Reference Swap Rate][insert other definition
for quotation] before the Discontinuation Event
occurred, and (ii) any further changes necessary for
determining the [Rate of Interest and calculating the
Interest Amount][determine other rate/amount] in
order to follow market practice in relation to the
Successor Quotation Rate [(such as the Day Count
Fraction, the Business Day Convention, Business
Days, the Interest Determination Dates, the method of
calculating the Interest Amount)]. Thereafter, the
Issuer shall inform the Calculation Agent at least 10
days prior to the [Interest Determination Date]
[Reference Rate Determination Date] [Observation
Day] [determine other day] and, subsequently the
Holders of the Notes in accordance with § 14 (other
than in the case set out in paragraph ) above).

Il) If the source of the successor rate for the
[Reference Swap Rate][insert other definition for
quotation] determined in accordance with the above
provision 1) or the Successor Screen Page determined
in accordance with the above provision Il) is not
accessible to the Calculation Agent or if the
Independent Advisor fails to determine the Successor
Reference Rate at the latest 10 days prior to the
[Interest Determination Date] [Reference Rate
Determination Date] [Observation Day] [determine
other day] and to notify the Calculation Agent or in
the event that the Issuer, having used reasonable
endeavours, fails to appoint an Independent Advisor
or the period to determine a Successor Quotation



der Zeitraum zur Bestimmung eines Nachfolge-
Angebotssatz gemall den obigen Regelungen nicht
ausreichend war, wird die Emittentin nach billigem
Ermessen und nicht spater als drei Geschéftstage vor
dem [Zinsenfestlegungstag] [Referenzwert-Feststel-
lungstag] [Beobachtungstag] [anderen Tag fest-
legen] beziiglich [der nachfolgenden Zinsenlauf-
periode] [anderes Ereignis / Tag definieren]
("Verfahrensfestsetzungstag') entscheiden:

[(a)] dass der [Referenz-Swapsatz][anderen Ange-
botssatz einfiigen] jener [Referenz-Swapsatz]
[anderen Angebotssatz einfligen] ist, der auf
der Bildschirmseite, wie vorstehend beschrie-
ben, an dem letzten Tag vor dem mafRgeblichen
[Zinsenfestlegungstag] [Referenzwert-
Feststellungstag] [Beobachtungstag] [anderen
Tag definieren], an dem diese Séatze angezeigt
wurden, erschienen ist und anschliefend die
Glaubiger der Schuldverschreibungen gemaf
8§ 14 informieren[.][; oder

(b) vorzeitig die Schuldverschreibungen voll-

standig, aber nicht teilweise, durch Mitteilung

gemal § 14 und mit einer Frist von nicht weniger
als 20 Tagen zum [Endgultigen Rickzahlungs-
betrag] [Vorzeitigen Riickzahlungsbetrag] (wie
nachstehend gemé&R § 6 definiert), zuziiglich
etwaiger bis zu dem fir diese vorzeitige

Ruckzahlung festgelegten Tag (ausschliellich)

aufgelaufene Zinsen zurlickzuzahlen.

In dieser Mitteilung bezuglich der Rlckzahlung muss
enthalten sein:

(i) die Serie der Schuldverschreibungen, die von
der Riickzahlung betroffen ist;

der fiir die Ruckzahlung bestimmte Tag, welcher
der zweite [Kupontermin][Zinsenzahlungstag]
nach dem Verfahrensfestsetzungstag sein soll;
und

(i)

(iii) der [Endgultige][Vorzeitige] Rickzahlungs-

betrag.

Sofern sich die Emittentin fir die Rickzahlung der
Schuldverschreibungen entscheidet, gilt als [Zinssatz]
[[Referenz-Swapsatz][anderen Angebotssatz
einfligen]] ab dem letzten [Kupontermin] [Zinsen-
zahlungstag][anderen Tag einfligen] vor dem
Rickzahlungstag bis (ausgenommen) zum Rick-
zahlungstag der fiir die unmittelbar vorausgehende
Zinsenlaufperiode geltende [Zinssatz][[Referenz-
Swapsatz][anderen Angebotssatz einftigen]].]]

"Unabhéngiger Berater" bezeichnet ein unabhén-
giges international anerkanntes Finanzinstitut oder
einen unabhéngigen Finanzberater mit einschlagiger
Expertise, das bzw. der von der Emittentin auf eigene
Kosten bestellt wird.]

60

Rate according to the provisions above was not
sufficient, the Issuer will decide in its reasonable
discretion (billiges Ermessen) and not less than 3
Business Days prior to the [Interest Determination
Date] [Reference Rate Determination Date]
[Observation Day] [determine other day] relating to
the [next succeeding Interest Period][determine
other event / day] (the "Procedures Determination
Date"):

[(a)] that the [Reference Swap Rate][insert other
definition for quotation] shall be such
[Reference Swap Rate][insert other definition
for quotation] which appeared on the Screen
Page, as described above, on the last day
preceding the relevant [Interest Determination
Date] [Reference Rate Determination Date]
[Observation Day] [determine other day] on
which such quotations were offered and shall
thereafter inform the Holders of the Notes in
accordance with § 14[.] [; or

(b) redeem the Notes in whole but not in part, by

giving not less than 20 days' notice in

accordance with § 14, at the [Final Redemption

Amount] [Early Redemption Amount] (as

defined below pursuant to § 6), together with

interest (if any) accrued to (but excluding) the
date fixed for such early redemption.

Such notice of redemption shall specify:

(i) the Series of Notes subject to redemption;
(ii) the date determined for redemption, which shall
be the second [Coupon Date][Interest Payment

Date] following the Procedures Determination
Date; and

(iii) the [Final][Early] Redemption Amount.

If the Issuer elects to redeem the Notes, the [Rate of
Interest][[Reference  Swap  Rate][insert other
definition for quotation]] applicable from the last
[Coupon Date] [Interest Payment Date] [determine
other day] prior to the redemption date until (but
excluding) the redemption date shall be the [Rate of
Interest][[Reference Swap Rate][insert other
definition for quotation]] applicable the
immediately preceding Interest Period.]]

to

"Independent Advisor" means an independent
financial institution of international standing or an
independent financial advisor with relevant expertise
appointed by the Issuer at its own expense. ]



[Wenn der Referenzwert ein CMS-Satz ist einfligen:

"Referenz-CMS-Satz" ("CMS") ist der [Anzahl der
Monate einflgen] Swapsatz bezlglich [maR-
gebliche Wahrung einfiigen] denominierten Swap
Transaktionen mit [der][den] Laufzeit[en] von
[mafRgebliche Laufzeit[en] einfligen], der auf der
Bildschirmseite [[®]] am [Zinsenfestlegungstag]
[Referenzwert-Feststellungstag]  [Beobachtungstag]
[anderen Tag festlegen] unter der Bildiberschrift
[und in der Spalte] [maRgebliche Bildschirm-
Uberschrift [und Spalte] einfligen] gegen [11:00
Uhr] [mafRgebliche Zeit einfligen] ([relevante
Zeitzone einfligen]) angezeigt wird, wobei alle
Festlegungen durch die Berechnungsstelle erfolgen.

Hat — aufer im Falle eines Einstellungsereignisses
(wie nachstehend definiert) - die Bildschirmseite
dauerhaft aufgehort, den jeweiligen [maRgebliche
Wahrung einfigen] CMS anzugeben, ist diese
Quotierung jedoch auf einer anderen von der
Emittentin nach billigem Ermessen ausgewahlten
Bildschirmseite  verfiighar  (die  "Ersatzbild-
schirmseite) und der Berechnungsstelle mitgeteilt
worden, wird die Ersatzbildschirmseite zum Zweck
der [Zinssatzberechnung][anderen Berechnungs-
grund festlegen] eingesetzt.

Sollte die malRgebliche Bildschirmseite nicht zur
Verfligung stehen oder wird der jeweils malgebliche
[maRgebliche Wahrung einfugen] CMS nicht
angezeigt (in jedem dieser Félle zu der genannten
Zeit) und ist nach Bestatigung der Emittentin keine
Ersatzbildschirmseite verfugbar, wird die Emittentin
von den Referenzbanken (wie nachstehend definiert)
das arithmetische Mittel der Geld- und Briefkurse fur
die einjahrige  festverzinsliche  Seite  eines
[maRgebliche Wahrung einfligen] Zinsswaps fiir die
mafgebliche Laufzeit in einer Hohe, die repréasentativ
fir eine einzelne Swap Transaktion im Markt fur
Swaps ist (jeweils als Prozentsatz per annum
ausgedriickt) gegeniiber einem anerkannten Handler
in Swaps im Markt fir Swaps um ca. [11.00 Uhr]
[maligebliche Uhrzeit einfligen] ([relevante
Zeitzone einflgen]) am [Zinsenfestlegungstag]
[Referenzwert-Feststellungstag] [Beobachtungstag]

[anderen Tag festlegen] anfordern wund der
Berechnungsstelle mitteilen.
Falls drei oder mehr Referenzbanken der

Berechnungsstelle solche Quotierungen nennen, ist
der [mafgebliche Wahrung einfligen] CMS [fir die
betreffende Zinsenlaufperiode] das arithmetische
Mittel (falls erforderlich, auf- oder abgerundet) dieser
Quotierungen, wobei die hochste bzw. eine der
héchsten Quotierungen bei identischen Quotierungen
und die niedrigste Quotierung bzw. eine der
niedrigsten Quotierungen bei identischen Quotier-
ungen nicht mitgezahlt werden, wobei alle Fest-
legungen durch die Berechnungsstelle erfolgen.
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[If the Reference Rate is a CMS Rate insert:

"Reference CMS Rate" ("CMS") is the [insert
number of months] swap rate for [insert relevant
currency] swap transactions with a maturity of
[insert relevant period[s]], which appears on the
Screen Page [[e]]lon the [Interest Determination
Date][Reference  Rate  Determination  Date]
[Observation Day] [determine other day] [under the
heading [and in the column] [insert relevant heading
[and column]] as of [11:00 a.m.] [insert relevant
time] ([insert relevant time zone]), all as determined
by the Calculation Agent.

If — other than in case of a Discontinuation Event (as
defined below) - the Screen Page permanently ceases
to quote the relevant [insert relevant currency] CMS
but such quotation is available from another page
selected by the Issuer in equitable discretion (the
"Replacement Screen Page") and notified to the
Calculation Agent, the Replacement Screen Page
shall be used for the purpose of the calculation of the
[Rate of Interest][determine other reason of
calculation].

If the Screen Page is not available or if no such [insert
relevant currency] CMS appears (in each case as at
such time), and the Issuer confirms there is no
Replacement Screen Page available, the Issuer shall
request each of the Reference Banks (as defined
below) to provide the arithmetic mean of the bid and
offered rates for an annual fixed leg of a [insert
relevant currency] interest rate swap transaction for
the relevant maturity in an amount that is
representative for a single swap transaction in the
market for swaps (expressed as a percentage rate per
annum) with an acknowledged dealer of good credit
in the swap market at approximately [11.00 a.m.]
[insert relevant time] ([insert relevant time zone])
on the [Interest Determination Date] [Reference Rate
Determination Date] [Observation Day] [determine
other day] and notify the Calculation Agent.

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



Falls nur zwei oder weniger Referenzbanken der
Berechnungsstelle solche Quotierung nennen, so ist
der [mafRgebliche Wahrung einfiigen] CMS [fir
diese Zinsenlaufperiode] der Satz, wie er auf der
Bildschirmseite an dem letzten Tag vor dem
[jeweiligen Zinsenfestlegungstag] [Referenzwert-
Feststellungstag] [Beobachtungstag] [anderen Tag
festlegen], an dem dieser Satz noch angezeigt wurde,
angezeigt worden ist.

"Referenzbanken" bezeichnet diejenigen Nieder-
lassungen von [finf] [maBgebliche Anzahl
einfligen] fiihrenden Swap-Handlern im
Interbanken-Markt.]

Ersetzung des [malgebliche Wé&hrung einfligen]
CMS im Fall eines Einstellungsereignisses. Wenn die
Emittentin nach billigen Ermessen bestimmt, dass (i)
die Emittentin oder die Berechnungsstelle den
[maRgebliche Wahrung einfligen] CMS nicht mehr
verwenden darf, oder (ii) der Administrator des
[maRgebliche Wahrung einfilgen] CMS die
Berechnung und Veréffentlichung des [mafgebliche
Wahrung einfiigen] CMS dauerhaft oder flr eine
unbestimmte Zeit einstellt, oder (iii) der Admin-
istrator des [mal3gebliche Wahrung einfligen] CMS
zahlungsunféhig wird oder ein Insolvenz-, Konkurs-,
Restrukturierungs- oder &hnliches Verfahren (den
Administrator betreffend) durch den Administrator
oder durch die Aufsichts- oder Regulierungsbehdrde
eingeleitet wurde, (iv) der [mafRgebliche Wéahrung
einfligen] CMS anderweitig eingestellt ist oder auf
andere Weise nicht mehr zur Verfugung gestellt wird,
oder (v) die flr den Administrator eines maRgeblichen
[maligebliche Wahrung einfligen] CMS zustandige
Aufsichtsbehorde offiziell bekannt gemacht hat, dass
der jeweilige [mafigebliche Wé&hrung einfligen]
CMS fir einen oder mehrere maBgebliche
zugrundeliegende Markte nicht mehr représentativ ist
((i) bis (v) jeweils ein "Einstellungsereignis"), soll
der [maligebliche Wéahrung einfiigen] CMS [am/an
jedem relevanten Zinsenfestlegungstag] [am/an
[jedem] Referenzwert-Feststellungstag] [am /an
jedem Beobachtungstag] [anderen Tag definieren]
durch einen von der Emittentin gemaR den folgenden
Absétzen in der Reihenfolge I)-111) bestimmten oder
beschafften Satz ersetzt werden ("Nachfolge-CMS"):

I) Der [maRgebliche Wahrung einfiigen] CMS
soll durch den Referenzsatz ersetzt werden, der durch
anwendbare Gesetze oder Verordnungen bestimmt
oder durch den Administrator des [maRgebliche
Waéhrung einfligen] CMS, die zustdndige Zentral-
bank oder eine Regulierungs- oder Aufsichtsbehdrde
als Nachfolge-Satz fur den [maRgebliche Wahrung
einflgen] CMS bekannt gegeben wird und dessen
Quelle der Berechnungsstelle zugédnglich ist. Die
Emittentin wird die Berechnungsstelle spétestens 10
Tage vor dem [Zinsenfestlegungstag] [Referenzwert-
Feststellungstag] und im Anschluss die Glaubiger der
Schuldverschreibungen gemal § 14 hieruber infor-

62

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

"Reference Banks" means those offices of [five]
[insert relevant number] leading swap dealers in the
interbank market.]

[Insert relevant currency] CMS replacement in case
of a Discontinuation Event. If the Issuer determines in
its reasonable discretion (i) it becomes unlawful for
the Issuer or the Calculation Agent to use the [Insert
relevant currency] CMS, or (ii) the administrator of
the [Insert relevant currency] CMS ceases to
calculate and publish the [Insert relevant currency]
CMS permanently or for an indefinite period of time,
or (iii) the administrator of the [Insert relevant
currency] CMS becomes insolvent or an insolvency,
a bankruptcy, restructuring or similar proceeding
(affecting the administrator) is commenced by the
administrator or its supervisory or regulatory
authority, (iv) the [Insert relevant currency] CMS is
otherwise being discontinued or otherwise ceases to
be provided, or (v) there has been an official
announcement by the supervisor of the administrator
of a relevant [Insert relevant currency] CMS that
the relevant [Insert relevant currency] CMS is no
longer representative of any relevant underlying
market(s) (each of the events in (i) through (v) a
"Discontinuation Event"), the [Insert relevant
currency] CMS shall be replaced, on [the/each
relevant Interest Determination Date] [the Reference
Rate Determination Date] [the / each Observation
Day] [determine other day], by a rate determined or
procured, as the case may be, by the Issuer (the
"Successor CMS") according to the following
paragraphs in the order of I)-111):

I) The [Insert relevant currency] CMS shall be
replaced with the reference rate, which is determined
by any applicable law or regulation or announced by
the administrator of the [Insert relevant currency]
CMS, the competent central bank or a regulatory or
supervisory authority as the successor rate for the
[Insert relevant currency] CMS and the source of
which is accessible to the Calculation Agent. The
Issuer shall thereafter inform the Calculation Agent at
the latest 10 days prior to the [Interest Determination
Date] [Reference Rate Determination Date] and,
subsequently the Holders of the Notes in accordance
with § 14. [If, on any previous [Interest Determination



mieren. [Sofern an einem vorangegangenen [Zinsen-
festlegungstag] [Referenzwert-Feststellungstag]
[Beobachtungstag] [anderen Tag festlegen] der
Nachfolge-CMS ebenfalls in Ubereinstimmung mit
den Regelungen des Absatzes 1) bestimmt wurde,
finden keine [weiteren] Veroffentlichungspflichten
fur die Emittentin in Verbindung mit dem Nachfolge-
CMS oder einer Anpassung oder Anderung hierzu
oder in Bezug auf die Festlegung des Zinssatzes oder
des Zinsenbetrags wie unten dargestellt Anwendung;]

I1) Ein Unabhangiger Berater wird nach billigem
Ermessen einen Nachfolge-Referenzsatz bestimmen,
der am ehesten mit dem [maRgebliche Wahrung
einfligen] CMS vergleichbar ist, vorausgesetzt, im
Fall dass der Unabhéngige Berater feststellt, dass es
einen branchenweit als am ehesten mit dem
[maRgebliche Wéhrung einfligen] CMS vergleich-
bar akzeptierten Referenzsatz gibt, er diesen Refer-
enzsatz als Nachfolge-Referenzsatz verwenden wird
(der "Nachfolge-Referenzsatz") und eine Bild-
schirmseite bzw. eine Quelle bestimmen wird, die in
Verbindung mit dem Nachfolge-Referenzsatz
verwendet werden soll (die "Nachfolge-Bildschirm-
seite"). Vorausgesetzt die Nachfolge-Bildschirmseite
ist der Berechnungsstelle zugénglich, gilt jegliche
Bezugnahme auf die Bildschirmseite in diesem
Dokument ab dem Datum der Festlegung eines
Nachfolge-Referenzsatzes als Bezugnahme auf die
Nachfolge-Bildschirmseite und die Regelungen
dieses Absatzes gelten entsprechend. Der Unab-
héngige Berater wird die Emittentin und die
Berechnungsstelle spatestens 10 Tage vor dem
[Zinsenfestlegungstag] [Referenzwert-Feststellungs-
tag] [Beobachtungstag] [anderen Tag festlegen] tber
solche Festlegungen informieren. AnschlieRend wird
die Emittentin die Glaubiger geméaR § 14 informieren.

Zusétzlich zu einer Ersetzung des [malgebliche
Wahrung einfigen] CMS durch einen Nachfolge-
CMS gemal den obigen Regelungen unter I) oder 1)
kann die Emittentin (nach Treu und Glauben und in
wirtschaftlich angemessener Weise) (i) einen
Anpassungsfaktor oder Bruch oder eine Spanne (zu
addieren oder zu subtrahieren) festlegen, der oder die
auf den Nachfolge-CMS angewendet werden soll, mit
dem Ziel ein Ergebnis zu erzielen, das mit dem
wirtschaftlichen Gehalt des [maligebliche Wéhrung
einflgen] CMS vor Eintritt des Einstellungs-
ereignisses im Einklang ist und (ii) weitere
Anderungen, die fir die Ermittlung des [Zinssatzes
und die Berechnung des Zinsenbetrags][anderen
Satz / Betrag festlegen] erforderlich sind, angeben,
um der Marktpraxis in Bezug auf den Nachfolge-
CMS [(wie der Zinsentagequotient, die Geschéfts-
tage-Konvention, Geschaftstage, Zinsenfestlegungs-
tage, die Methode zur Berechnung des Zinsen-
betrages)] zu entsprechen. Anschlielend, jedoch
spatestens 10 Tage vor dem [Zinsenfestlegungstag]
[Referenzwert-Feststellungstag] [Beobachtungstag]
[anderen Tag festlegen] wird die Emittentin die
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Date] [Reference Rate Determination Date]
[Observation Day] [determine other day], the
Successor CMS was also determined in accordance
with the provisions of paragraph 1), no [other]
publication obligations will apply for the Issuer in
connection with such Successor CMS or any
adjustments or changes made in relation thereto or
relating to the determination of the Rate of Interest or
the Interest Amount as set out below;]

I1) An Independent Advisor will in its reasonable
discretion (billiges Ermessen) choose a successor
reference rate that is most comparable to the [Insert
relevant currency] CMS, provided that if the
Independent Advisor determines that there is an
industry accepted reference rate as being most
comparable to the [Insert relevant currency] CMS,
then the Independent Advisor will use such reference
rate as successor reference rate (the "Successor
Reference Rate") and determine which screen page
or source shall be used in connection with such
Successor Reference Rate (the "Successor Screen
Page"). Provided that such Successor Screen Page is
accessible to the Calculation Agent, any reference to
the Screen Page herein shall from the date of the
determination of the Successor Reference Rate on be
read as a reference to the Successor Screen Page and
the provisions of this paragraph shall apply mutatis
mutandis. The Independent Advisor will notify the
Issuer and the Calculation Agent at the latest 10 days
prior to the [Interest Determination Date] [Reference
Rate Determination Date] [Observation Day]
[determine other day] about such determinations.
The Issuer shall thereafter inform the Holders of the
Notes in accordance with § 14.

Further and in addition to any replacement of the
[Insert relevant currency] CMS with a Successor
CMS in accordance with the above provisions I) or 1)
the Issuer (acting in good faith and in a commercially
reasonable manner) may specify (i) an adjustment
factor or fraction or spread (to be added or subtracted)
which shall be applied to the Successor CMS, for the
purpose of achieving a result which is consistent with
the economic substance of the [Insert relevant
currency] CMS before the Discontinuation Event
occurred, and (ii) any further changes necessary for
determining the [Rate of Interest and calculating the
Interest Amount][determine other rate / amount] in
order to follow market practice in relation to the
Successor CMS [(such as the Day Count Fraction, the
Business Day Convention, Business Days, the Interest
Determination Dates, the method of calculating the
Interest Amount)]. Thereafter, the Issuer shall inform
the Calculation Agent at the latest 10 days prior to the
[Interest Determination Date] [Reference Rate
Determination Date] [Observation Day] [determine
other day] and, subsequently the Holders of the Notes
in accordance with § 14 (other than in the case set out



Berechnungsstelle  informieren und wird die
Emittentin im Anschluss die Glaubiger der Schuld-
verschreibungen gemal § 14 informieren (aufer im
Fall des obigen Absatzes 1)).

I11) Sollte die Quelle des Nachfolge-Zinssatzes fiir
den [maRgebliche Wéhrung einfligen] CMS, der in
Ubereinstimmung mit obiger Ziffer 1) bestimmt
wurde, oder die Nachfolge-Bildschirmseite, die in
Ubereinstimmung mit obiger Ziffer 1) festgelegt
wurde, der Berechnungsstelle nicht zuganglich sein,
oder der Unabhangige Berater keinen Nachfolge-
Referenzsatz spatestens 10 Tage vor dem unmittelbar
folgenden [Zinsenfestlegungstag] [Referenzwert-
Feststellungstag] [Beobachtungstag] [anderen Tag
festlegen] ermitteln und der Berechnungsstelle
mitteilen koénnen, oder im Fall, dass die Emittentin
trotz angemessenen Bemihens keinen unabhéngigen
Berater bestellen konnte, oder der Zeitraum zur
Bestimmung eines Nachfolge-CMS gemal den
obigen Regelungen nicht ausreichend war, wird die
Emittentin nach billigem Ermessen und nicht spater
als drei Geschaftstage vor dem [Zinsenfestlegungs-
tag] [Referenzwert-Feststellungstag] [Beo-
bachtungstag] [anderen Tag festlegen] beziglich
[der nachfolgenden  Zinsenlaufperiode][anderes
Ereignis / Tag festlegen] ("Verfahrensfest-
setzungstag") entscheiden:

[(a)] dass der [maRgebliche Wahrung einfligen]
CMS jener [mal3gebliche Wahrung einfligen]
CMS ist, der auf der Bildschirmseite, wie
vorstehend beschrieben, an dem letzten Tag vor
dem  maBgeblichen [Zinsenfestlegungstag]
[Referenzwert-Feststellungstag] [Beobach-
tungstag] [anderen Tag festlegen], an dem
diese Satze angezeigt wurden, erschienen ist und
anschlieBend die Glaubiger der Schuldver-
schreibungen geméaR § 14 informieren[.][; oder

(b) vorzeitig die Schuldverschreibungen volstandig,

aber nicht teilweise, durch Mitteilung geman

8§ 14 und mit einer Frist von nicht weniger als 20

Tagen zum [Endgultigen Riickzahlungsbetrag]

[Vorzeitigen Riickzahlungsbetrag] (wie

nachstehend gemdlR § 6 definiert), zuziiglich

etwaiger bis zu dem fiir diese vorzeitige Rick-
zahlung festgelegten Tag (ausschliellich) aufge-
laufene Zinsen zuriickzuzahlen.

In dieser Mitteilung bezuglich der Rickzahlung muss
enthalten sein:

(i) die Serie der Schuldverschreibungen, die von
der Riickzahlung betroffen ist;
(if) der fur die Ruckzahlung bestimmte Tag, welcher

der zweite [Kupontermin][Zinsenzahlungstag]
nach dem Verfahrensfestsetzungstag sein soll;
und
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in paragraph I) above).

I1) If the source of the successor rate for the [Insert
relevant currency] CMS determined in accordance
with the above provision I) or the Successor Screen
Page determined in accordance with the above
provision I1) is not accessible to the Calculation Agent
or if the Independent Advisor fails to determine the
Successor Reference Rate at the latest 10 days prior
to the [Interest Determination Date] [Reference Rate
Determination Date] [Observation Day] [determine
other day] and to notify the Calculation Agent or in
the event that the Issuer, having used reasonable
endeavours, fails to appoint an Independent Advisor
or the period to determine a Successor CMS
according to the provisions above was not sufficient,
the Issuer will decide in its reasonable discretion
(billiges Ermessen) and not less than 3 Business Days
prior to the [Interest Determination Date] [Reference
Rate Determination Date] [Observation Day]
[determine other day] relating to the [next
succeeding Interest Period][determine other event /
day] (the "Procedures Determination Date"):

[(a)] that the [Insert relevant currency] CMS shall
be such [Insert relevant currency] CMS which
appeared on the Screen Page, as described
above, on the last day preceding the relevant
[Interest Determination Date] [Reference Rate
Determi-nation Date] [Observation Day]
[determine other day] on which such
quotations were displayed and shall thereafter
inform the Holders of the Notes in accordance
with § 14[.] [; or

(b) redeem the Notes in whole but not in part, by

giving not less than 20 days' notice in

accordance with § 14, at the [Final Redemption

Amount] [Early Redemption Amount] (as

defined below pursuant to § 6), together with

interest (if any) accrued to (but excluding) the
date fixed for such early redemption.

Such notice of redemption shall specify:

(i) the Series of Notes subject to redemption;
(ii) the date determined for redemption, which shall
be the second [Coupon Date][Interest Payment

Date] following the Procedures Determination
Date; and



(iii) der [Endgiltige][Vorzeitige]
betrag.

Rickzahlungs-

[Im Falle, dass der Referenzwert nur Ausldser eines
Events ist, ist nachfolgender Absatz zu l6schen:
Sofern sich die Emittentin fur die Riickzahlung der
Schuldverschreibungen entscheidet, gilt als [Zinssatz]
[Referenz-Zinssatz] ab dem letzten [Kupontermin]
[Zinsenzahlungstag][anderen Tag einfugen] vor
dem Riickzahlungstag bis (ausgenommen) zum Riick-
zahlungstag der fiir die unmittelbar vorausgehende
Zinsenlaufperiode geltende [Zinssatz][Referenz-
Zinssatz].]]]

"Unabhéngiger Berater" bezeichnet ein unab-
hangiges international anerkanntes Finanzinstitut
oder einen unabhé&ngigen Finanzberater mit einschla-
giger Expertise, das bzw. der von der Emittentin auf
eigene Kosten bestellt wird.]

[Wenn der Referenzwert ein Wéahrungskurs ist,
einfligen:

"Referenzbanken™ bezeichnet die Niederlassungen
von [funf] fihrenden FX-Héndlern im Interbanken-
Markt.]

["TARGET-Geschaftstag" bezeichnet einen Tag, an
dem das Trans-European Automated Real-time Gross
settlement Express Transfer System (TARGET2)
("TARGET") betriebsbereit ist.]

["Zinsenfestlegungstag” bezeichnet den [[zweiten]
[zutreffende andere Zahl von Tagen einfligen]
[TARGET][,]J[und][sdmtliche relevante Finanz-
zentren einfligen] Geschaftstag vor [Beginn] [Ende]
der jeweiligen Zinsenlaufperiode.]

[ersten Tag der jeweiligen Zinsenlaufperiode.]]

[[®] Geschéftstag vor [dem Ende][dem Kupontermin]
der entsprechenden Zinsenlaufperiode.]]

"Zinsenlaufperiode" bezeichnet den Zeitraum, fir
welchen Zinsen berechnet und bezahlt werden.

§2
WAHRUNG, STUCKELUNG,
EMISSIONSTAG(E), VERBRIEFUNG,
VERWAHRUNG

(1) Wahrung — Stlckelung - Emissionstag[e]. Diese
Serie [Nummer der Serie und Bezeichnung
einflgen], [Tranche einfliigen] von Schuldver-
schreibungen (die "Schuldverschreibungen™) der
Raiffeisen Bank International AG (die "Emittentin")
wird [am [Emissionstag einfiigen] ("Emissions-
tag")][ab dem [Erst-Emissionstag einfligen]
("Erst-Emissionstag™)] mit offener Begebungsfrist
("Daueremission”)] in [Festgelegte Wahrung
einfugen] (die "Festgelegte Wa&hrung") im
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(iii) the [Final][Early] Redemption Amount.

[In the case that the Reference-Rate is only a trigger
of an event, please delete the following paragraph:
If the Issuer elects to redeem the Notes, the [Rate of
Interest][Reference Interest Rate] applicable from the
last [Coupon Date] [Interest Payment Date]
[determine other day] prior to the redemption date
until (but excluding) the redemption date shall be the
[Rate of Interest][Reference Interest Rate] applicable
to the immediately preceding Interest Period.]]]

"Independent Advisor" means an independent
financial institution of international standing or an
independent financial advisor with relevant expertise
appointed by the Issuer at its own expense.]

[If the Reference Rate is an FX-Rate, insert:

"Reference Banks" means the offices of [five]
leading FX-dealers in the interbank market.]

["TARGET Business Day" means a day on which
the Trans-European Automated Real-time Gross
settlement Express Transfer System (TARGET2)
("TARGET") is operational.]

["Interest Determination Date™ means the [[second]
[insert other applicable number of days]
[TARGET][,]J[and][insert all relevant financial
centres] Business Day prior to the [commencement]
[end] of the relevant Interest Period.]

[first day of the relevant Interest Period.]]

[[®] Business Day prior to [the expiry] [the Coupon
Date] of the relevant Interest Period.]]

"Interest Period" means the period for which interest
is calculated and paid.

§2
CURRENCY, DENOMINATION,
ISSUE DATE(S), FORM, CUSTODY

(1) Currency — Denomination - Issue Date[s]. This
Series [insert number of the Series and name],
[insert Tranche] of Notes (the "Notes") of Raiffeisen
Bank International AG (the "Issuer™) is being issued
[on [insert Issue Date] (the "lssue Date"][from
[insert Initial Issue Date] (the "Initial Issue Date")
within an open issuance period ("Open Issuance
Period")] in [insert Specified Currency] (the
"Specified Currency") in the aggregate principal
amount of [up to][aggregate principal amount] (in



Gesamtnennbetrag von [bis zu][Gesamtnennbetrag
einfigen] (in Worten: [Gesamtnennbetrag in
Worten einfiigen]) in der Stickelung von
[Festgelegte Stiickelung einfligen] (die "Festgelegte
Stiickelung") begeben.

[Im Fall einer Emission, bei der die Verwahrung
nicht bei der SIX SIS AG erfolgen soll, einfligen:

(2) Verbriefung.

(a) Die Schuldverschreibungen lauten auf den
Inhaber.

[Im Fall von Schuldverschreibungen, die durch eine
Sammelurkunde nach 6sterreichischem Depotgesetz
verbrieft sind, einfugen:

(b) Sammelurkunde nach dsterreichischem Depot-
gesetz. Die auf den Inhaber lautenden
Schuldverschreibungen werden zur Génze durch
eine  [oder mehrere] [Im Fall einer
verédnderbaren Sammelurkunde einfugen:
verdnderbare] [Im  Fall einer nicht
verédnderbaren Sammelurkunde einfugen:
nicht verénderbare] Sammelurkunde[n]
(8 24 lit. b DepG)  vertreten, welche  die
firmenmalige Zeichnung der Emittentin (Unter-
schrift zweier ordnungsgeman bevollméchtigter
Vertreter der Emittentin) [tragt][tragen] (die
"Sammelurkunde[n]™). [Im Fall einer
veranderbaren Sammelurkunde einfligen:
Erhéht oder vermindert sich das ausgegebene
Nominale der Schuldverschreibungen, wird die
Sammelurkunde  entsprechend  angepasst.]
Einzelurkunden und Zinsscheine werden nicht
ausgegeben.

[Im Fall von Schuldverschreibungen, die durch eine
Dauerglobalurkunde nach deutschem Recht
verbrieft sind, einfligen:

(b) Dauerglobalurkunde nach deutschem Recht. Die
Schuldverschreibungen sind durch eine Dauer-
globalurkunde (die "Dauerglobalurkunde"
oder die "Globalurkunde™) ohne Zinsscheine
verbrieft. Die Dauerglobalurkunde tragt die
Unterschriften ordnungsgeman bevoll-
machtigter Vertreter der Emittentin und ist von
der Emissionsstelle oder in deren Namen mit
einer Kontrollunterschrift versehen.
Einzelurkunden und Zinsscheine werden nicht
ausgegeben.]

[Im Fall von Schuldverschreibungen, die anfang-
lich durch eine vorlaufige Globalurkunde nach
deutschem Recht verbrieft sind, die gegen eine
Dauerglobalurkunde ausgetauscht werden soll,
einfugen:
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words: [aggregate principal amount in words]) in
the  denomination  of  [insert  Specified
Denomination] (the "Specified Denomination").

[In the case of an issue where the Notes are not kept
in custody by SIX SIS AG, insert:

(2) Form.

(&) The Notes are being issued in bearer form.

[In the case of Notes which are represented by a
Global Certificate (Sammelurkunde) governed by
Austrian Depotgesetz, insert:

(b) Global Certificate (Sammelurkunde) governed
by Austrian Depotgesetz. Notes in bearer form
will be represented in their entirety by [a] [In
case of a changeable Global Certificate:
changeable] [In case of a non-changeable
Global Certificate: non-changeable] global
certificate[s] (8 24 litb DepG) signed by the
company signature of the Issuer (signature of
two duly authorised signatories of the Issuer)
(the "Global Certificate[s]"). [In case of a
changeable Global Certificate, insert: If the
issued principal amount of the Notes shall be
increased or decreased the Global Certificate
will be adjusted accordingly.] Definitive notes
and interest coupons will not be issued.

[In the case of Notes which are represented by a
Permanent Global Note governed by German law,
insert:

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

[In the case of Notes which are initially represented
by a Temporary Global Note governed by German
law to be exchanged for a Permanent Global Note,
insert:



(b)

(i)

(i)

Vorlaufige Globalurkunde — Austausch — Dauer-
globalurkunde nach deutschem Recht.

Die Schuldverschreibungen sind anféanglich
durch eine vorlédufige Globalurkunde (die
"Vorlaufige Globalurkunde™) ohne Zins-
scheine verbrieft. Die Vorlaufige Globalurkunde

wird gegen Schuldverschreibungen in der
Festgelegten  Stiickelung, die durch eine
Dauerglobalurkunde (die

"Dauerglobalurkunde”, und zusammen mit der
vorlaufigen Globalurkunde, die
"Globalurkunden" und  jeweils  eine
"Globalurkunde™) ohne Zinsscheine verbrieft
sind, ausgetauscht. Die Vorlaufige Global-
urkunde und die Dauerglobalurkunde tragen
jeweils die  Unterschriften von  zwei
ordnungsgemall bevollméchtigten Vertretern
der Emittentin und sind jeweils von der
Emissionsstelle oder in deren Namen mit einer
Kontrollunterschrift versehen. Einzelurkunden
und Zinsscheine werden nicht ausgegeben.

Die Vorlaufige Globalurkunde wird an einem
Tag (der "Austauschtag") gegen die Dauer-
globalurkunde ausgetauscht, der nicht mehr als
180 Tage nach dem Tag der Ausgabe der
Vorlaufigen  Globalurkunde  liegt.  Der
Austauschtag fiir einen solchen Austausch soll
nicht weniger als 40 Tage nach dem Tag der
Ausgabe der Vorlaufigen Globalurkunde liegen.
Ein solcher Austausch soll nur nach Vorlage von
Bescheinigungen erfolgen, wonach der oder die
wirtschaftlichen Eigentimer der durch die
Vorlaufige Globalurkunde verbrieften
Schuldverschreibungen keine U.S.-Personen
sind (ausgenommen bestimmte Finanzinstitute
oder bestimmte Personen, die Schuldver-
schreibungen  Uber solche Finanzinstitute
halten).  Zinsenzahlungen auf durch eine
Vorlaufige Globalurkunde verbriefte
Schuldverschreibungen erfolgen erst nach
Vorlage solcher  Bescheinigungen.  Eine
gesonderte Bescheinigung ist hinsichtlich einer
jeden solchen Zinsenzahlung erforderlich. Jede
Bescheinigung, die am oder nach dem 40. Tag
nach dem Tag der Ausgabe der vorldufigen
Globalurkunde eingeht, wird als ein Ersuchen
behandelt werden, diese Vorlaufige Global-
urkunde gemal Absatz (b) dieses § 2 Absatz (2)
auszutauschen. Wertpapiere, die im Austausch
fur die Vorldufige Globalurkunde geliefert
werden, sind nur auferhalb der Vereinigten
Staaten zu liefern. Fir die Zwecke dieses
Absatzes bezeichnet "Vereinigte Staaten" die
Vereinigten Staaten von Amerika (einschlieR-
lich deren Bundesstaaten und des District of
Columbia) sowie deren Territorien
(einschlieBlich Puerto Ricos, der U.S. Virgin
Islands, Guam, American Samoa, Wake Island
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(b)

0]

(i)

Temporary Global Note - Exchange -
Permanent Global Note governed by German
law.

The Notes are initially represented by a
temporary global note (the "Temporary Global
Note") without coupons. The Temporary Global
Note will be exchangeable for Notes in the
Specified Denomination represented by a
permanent global note (the "Permanent Global
Note" and, together with the Temporary Global
Note, the "Global Notes" and, each a "Global
Note") without coupons. The Temporary Global
Note and the Permanent Global Note shall each
be signed by two duly 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.

The Temporary Global Note shall be exchanged
for the Permanent Global Note on a date (the
"Exchange Date") not later than 180 days after
the date of issue of the Temporary Global Note.
The Exchange Date for such exchange will not
be earlier than 40 days after the date of issue of
the Temporary Global Note. Such exchange
shall only be made upon delivery of
certifications to the effect that the beneficial
owner or owners of the Notes represented by the
Temporary Global Note is not a U.S. person
(other than certain financial institutions or
certain persons holding Notes through such
financial institutions). Payment of interest on
Notes represented by a Temporary Global Note
will be made only after delivery of such
certifications. A separate certification shall be
required in respect of each such payment of
interest. Any such certification received on or
after the 40th day after the date of issue of the
Temporary Global Note will be treated as a
request to exchange such Temporary Global
Note pursuant to subparagraph (b) of this § 2(2).
Any securities delivered in exchange for the
Temporary Global Note shall be delivered only
outside of the United States. For purposes of this
subparagraph, "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).]



und Northern Mariana Islands).]

[Im Fall von Schuldverschreibungen, die nicht
durch eine Sammelurkunde nach &sterreichischem
Depotgesetz verbrieft sind, einfligen:

(3) Verwahrung — Clearing System. Die Global-
urkunde wird so lange von einem oder im Namen
eines Clearing Systems verwahrt, bis samtliche
Verbindlichkeiten ~ der  Emittentin  aus  den
Schuldverschreibungen erfillt sind.

[Im Fall, dass die Schuldverschreibungen von einem
ICSD verwahrt werden, einfiigen:

[Im Fall, dass die Globalurkunde eine NGN ist,
einflgen: Die Schuldverschreibungen werden in
Form einer New Global Note ("NGN") ausgegeben
und von einem Common Safekeeper im Namen beider
ICSDs verwahrt.]

[Im Fall, dass die Globalurkunde eine CGN ist,
einflgen: Die Schuldverschreibungen werden in
Form einer Classical Global Note ("CGN")
ausgegeben und von einer gemeinsamen Verwahr-
stelle im Namen beider ICSDs verwahrt.]

[Im Fall von Verwahrung bei Euroclear und CBL
und dass die Globalurkunde eine NGN ist, einfligen:
Der Gesamtnennbetrag der durch die Globalurkunde
verbrieften Schuldverschreibungen entspricht dem
jeweils in den Registern beider ICSDs eingetragenen
Gesamtbetrag. Die Register der ICSDs (unter denen
man die Register versteht, die jeder ICSD fiir seine
Kunden Uber den Betrag ihres Anteils an den
Schuldverschreibungen flhrt) sind malgeblicher
Nachweis Uber den Gesamtnennbetrag der durch die
Globalurkunde verbrieften Schuldverschreibungen
und eine zu diesen Zwecken von einem ICSD jeweils
ausgestellte Bestatigung mit dem Nennbetrag der so
verbrieften Schuldverschreibungen ist in jedem
Zeitpunkt ein schllssiger Nachweis ber den Inhalt
des Registers des jeweiligen ICSD. Fir das technische
Verfahren der ICSDs im Falle der Ausiibung einer
Call Option hinsichtlich einer teilweisen Riickzahlung
wird der ausstehende Rickzahlungsbetrag entweder
als reduzierter Nennbetrag oder als Poolfaktor nach
Ermessen der ICSDs in das Register der ICSDs
aufgenommen.

Bei jeder Riickzahlung oder jedem Kauf durch oder
fur die Emittentin und jeder Entwertung von
Schuldverschreibungen, die durch diese
[(Vorléaufige)][/][(Dauer-)]Globalurkunde  verbrieft
werden, werden die Einzelheiten der Riickzahlung
oder des Kaufs und der Entwertung von der oder fur
die Emittentin in den Registern der ICSDs vermerkt.]]

[Im Fall der Verwahrung einer Sammelurkunde
nach oOsterreichischem Depotgesetz im Tresor der
Emittentin, einfligen:
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[In the case of Notes which are not represented by a
Global  Certificate governed by  Austrian
Depotgesetz, insert:

(3) Custody — Clearing System. The Global Note will
be kept in custody by or on behalf of the Clearing
System until all obligations of the Issuer under the
Notes have been satisfied.

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

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

[In the case that the Global Note is a CGN, insert:
The Notes are issued in Classical Global Note
("CGN™) form and are kept in custody by a common
depositary on behalf of both ICSDs.]

[In the case of Euroclear and CBL and if the Global
Note is a NGN insert: 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 the Notes represented by the Global Note
and, for these purposes, a statement issued by ICSD
stating the principal amount of Notes so represented
at any time shall be conclusive evidence of the records
of the relevant ICSD at that time. For technical
procedure of the ICSDs, in the case of the exercise of
a Call Option relating to a partial redemption the
outstanding redemption amount will be reflected in
the records of the ICSDs as either a nominal reduction
or as a pool factor, at the discretion of the ICSDs.

On any redemption in respect of, or purchase by or on
behalf of the Issuer and cancellation of, any of the
Notes  represented by this [(Temporary)]
[/1[(Permanent)] Global Note details of such
redemption or purchase and cancellation (as the case
may be) shall be entered by or on behalf of the Issuer
in the records of the ICSDs.]]

[In the case of a Global Certificate governed by
Austrian Depotgesetz is kept in custody in the safe of
the Issuer, insert:



(3) Verwahrung - Tresor. Die Sammelurkunde wird
auf die Dauer der Laufzeit der Schuldverschreibungen
im Tresor der Emittentin hinterlegt. Den Inhabern der
Schuldverschreibungen stehen Miteigentumsanteile
an der Sammelurkunde zu, die innerhalb der
bankspezifischen Wertpapier- und Depotsysteme der
Emittentin Ubertragen werden kénnen.]

[Im Fall der Verwahrung einer Sammelurkunde
nach ésterreichischem Depotgesetz bei der OeKB
CSD GmbH, einfuigen:

(1) Verwahrung — OeKB CSD GmbH. Die Sammel-
urkunde wird auf die Dauer der Laufzeit der Schuld-
verschreibungen bei der OeKB CSD GmbH
("OeKB") als Wertpapiersammelbank hinterlegt. Den
Inhabern  der  Schuldverschreibungen  stehen
Miteigentumsanteile an der Sammelurkunde zul, die
innerhalb Osterreichs gemaR den Regelungen und
Bestimmungen der OeKB (bertragen werden
kdnnen].]

[Im Fall einer Emission, bei der die Verwahrung bei
der SIX SIS AG erfolgen soll, einfligen:

(2) Verbriefung:
Die Schuldverschreibungen lauten auf den Inhaber.

(a) Dauerglobalurkunde. Die  Schuldverschrei-
bungen und alle damit verbundenen Rechte sind
durch eine Globalurkunde auf Dauer (die
"Dauerglobalurkunde” oder die
"Globalurkunde™) ohne Zinskupons verbrieft.
Die Dauerglobalurkunde tragt die Unterschriften
[zweier] [maligebliche Anzahl einfligen]
ordnungsgemal bevollméchtigter Vertreter der
Emittentin und ist von der Schweizer Haupt-
zahlstelle oder in deren Namen mit einer
Kontrollunterschrift versehen. Einzelurkunden
und Zinskupons werden, aufler in den in
(b) vorgesehen Fallen, nicht ausgegeben.

Die Dauerglobalurkunde wird durch die Schweizer
Hauptzahlstelle bei der SIX SIS AG, Olten, Schweiz,
oder einer anderen in der Schweiz von der SIX Swiss
Exchange AG anerkannten Verwahrungsstelle ("SIX
SIS AG" oder jede andere Verwahrungsstelle, die
"Verwahrungsstelle™) hinterlegt. Sobald die Dauer-
globalurkunde bei der Verwahrungsstelle hinterlegt
ist und den Effektenkonten eines oder mehrerer
Teilnehmer der Verwahrungsstelle gutgeschrieben
wurde, stellen die Schuldverschreibungen Buch-
effekten ("Bucheffekten™) gemal den Bestimmungen
des schweizerischen Bucheffektengesetzes dar. Die
Unterlagen der Verwahrungsstelle bestimmen die
Anzahl der Schuldverschreibungen, welche durch
jeden Teilnehmer der Verwahrungsstelle gehalten
wird. In Bezug auf Schuldverschreibungen, welche in
der Form Bucheffekten gehalten werden, sind
diejenigen Personen die Glaubiger, welche die
Schuldverschreibungen in einem Effektenkonto
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(3) Custody - Safe. The Global Certificate is kept in
custody in the safe of the Issuer for the period of the
Notes. The Holders of the Notes are entitled to
co-ownership interests in the Global Certificate which
can be transferred within the bankspecific securities
and depository systems of the Issuer.]

[In the case of a Global Certificate governed by
Austrian Depotgesetz is kept in custody by OeKB
CSD GmbH insert:

(1) Custody - OeKB CSD GmbH. The Global
Certificate is kept in custody by OeKB CSD GmbH
("OeKB") as central depository for securities
(Wertpapiersammelbank) for the period of the Notes.
The Holders of the Notes are entitled to co-ownership
interests in the Global Certificate [which can be
transferred inside Austria according to the rules and
regulations of OeKB].]

[In the case of an issue where the Notes are kept in
custody by SIX SIS AG, insert:

(2) Form.

The Notes are being issued in bearer form.
(@) Permanent Global Note. The Notes and all rights
in connection therewith are represented by a
permanent global note (the "Permanent Global
Note" or the "Global Note") without coupons.
The Permanent Global Note shall be signed by
[two] [insert relevant number] duly authorised

signatories of the Issuer and shall be
authenticated by or on behalf of the Swiss
Principal Paying Agent (Schweizer

Hauptzahlstelle). Definitive notes and interest
coupons will not be issued other than in
circumstances described in (b) below.

The Permanent Global Note shall be deposited by the
Swiss Principal Paying Agent with SIX SIS AG,
Olten, Switzerland or any other intermediary in
Switzerland recognised for such purposes by the SIX
Swiss Exchange Ltd ("SIX SIS AG" or any such
other intermediary, the ""Intermediary"). Once the
Permanent Global Note is deposited with the
Intermediary and entered into the accounts of one or
more participants of the Intermediary, the Notes will
constitute intermediated securities (Bucheffekten)
("Intermediated Securities") in accordance with the
provisions of the Swiss Federal Intermediated
Securities Act (Bucheffektengesetz). 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 will be the persons
holding the Notes in a securities account.



halten.

Jedem Glaubiger steht im Umfang seiner For-
derungen gegen die Emittentin ein sachenrechtlicher
Miteigentumsanteil an der Dauerglobalurkunde zu,
wobei, solange die Dauerglobalurkunde bei der
Verwahrungsstelle hinterlegt ist, dieser Miteigen-
tumsanteil suspendiert ist und (ber die Schuldver-
schreibungen nur durch Gutschrift der zu Gbertragen-
den Schuldverschreibungen in einem Effektenkonto
des Empfangers gemal den Bestimmungen des
schweizerischen Bucheffektengesetzes Uber die
Ubertragung von Bucheffekten verfiigt werden kann.

(b) Einzelurkunden und Zinskupons. Die Dauer-
globalurkunde wird nicht nach Wahl der
Glaubiger, sondern ausschliefflich auf Ver-
langen  der  Schweizer = Hauptzahlstelle
vollstdndig und nicht teilweise gegen Einzel-
urkunden ausgetauscht, wenn die Schweizer
Hauptzahlstelle einen solchen Austausch fir
notwendig oder nitzlich halt oder wenn dies
nach schweizerischem oder einem anderen
Recht im Zusammenhang mit der gerichtlichen
Geltendmachung von Rechten aus den Schuld-
verschreibungen erforderlich wird. In einem
solchen Fall werden die Einzelurkunden und
Zinskupons die faksimilierten Unterschriften
zweier  ordnungsgemall  bevollméchtigter
Vertreter der Emittentin tragen, von der
Schweizer Hauptzahlstelle oder in deren Namen
mit einer Kontrollunterschrift versehen, und
gemal den Vorschriften der SIX SIS AG
kostenfrei flr die Glaubiger gedruckt. Nach
Auslieferung der Einzelurkunden wird die
Dauerglobalurkunde unverzuglich durch die
Schweizer Hauptzahlstelle annuliert und die
Einzelurkunden werden den Glaubigern gegen
Annulierung der Schuldverschreibungen in den
Effektenkonti der Glaubiger ausgeliefert.

(3) Verwahrung — Clearing System. Die die Schuld-
verschreibungen verbriefende Globalurkunde wird
von dem oder im Namen des Clearing Systems
verwahrt. "Clearing System" bedeutet im Sinne
[dieses Paragraphen] [dieser Bedingungen] SIX SIS
AG und jeden Funktionsnachfolger.]

§3
STATUS
(1) Status Gewohnliche  Nicht Nachrangige

Schuldverschreibungen. Die Schuldverschreibungen
begrinden direkte, nicht besicherte und nicht
nachrangige Verbindlichkeiten der Emittentin, die in
einem reguldren Insolvenzverfahren (Konkurs-
verfahren) oder einer Liquidation der Emittentin
untereinander und mit allen anderen nicht besicherten
und nicht nachrangigen Instrumenten  oder
Verbindlichkeiten der Emittentin gleichrangig sind
mit Aushahme von Instrumenten oder Verbind-
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Each Holder shall have a proportionate co-ownership
interest in the Permanent Global Note to the extent of
his claim against the Issuer, provided that for so long
as the Permanent Global Note remains deposited with
the Intermediary the co-ownership interest shall be
suspended and the Notes may only be transferred or
otherwise disposed of 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 Securities Act regarding the transfer of
Intermediated Securities.

(b) Definitive notes and Coupons. The Permanent
Global Note will not be exchangeable at the
option of the Holders, but may be exchanged for
definitive notes in whole but not in part solely at
the option of the Swiss Principal Paying Agent
should it deem such exchange to be necessary or
useful or if the presentation of definitive notes is
required by Swiss or foreign laws and
regulations in connection with the enforcement
of rights in respect of the Notes. In such case, the
definitive notes and coupons shall be signed in
facsimile by two authorised signatories of the
Issuer and shall be authenticated by or on behalf
of the Swiss Principal Paying Agent and printed
in accordance with the rules and regulations of
SIX SIS AG at no cost to the Holders. Upon
delivery of the definitive notes, the Permanent
Global Note will immediately be cancelled by
the Swiss Principal Paying Agent and the
definitive notes shall be delivered to the Holders
against cancellation of the Notes in the Holders'
securities accounts.

(3) Custody — Clearing System. The Global Note
representing the Notes will be kept in custody by or
on behalf of the Clearing System. "Clearing System"
means for the purpose of [this paragraph] [these
Conditions] SIX SIS AG and any successor in such
capacity.]

§3
STATUS

(1) Status Ordinary Senior Notes. The obligations
under the Notes constitute direct, unsecured and
unsubordinated obligations of the Issuer ranking in
the event of normal insolvency proceedings
(bankruptcy proceedings) or liquidation of the Issuer
pari passu among themselves and pari passu with all
other unsecured and unsubordinated instruments or
obligations of the Issuer except for any instruments or
obligations preferred or subordinated by law.



lichkeiten, die nach geltenden Rechtsvorschriften
vorrangig oder nachrangig sind.

(2) Moglichkeit von  gesetzlichen  Abwicklungs-
malinahmen. Vor einer Insolvenz oder Liquidation
der Emittentin kann die Abwicklungsbehdrde gemén
den anwendbaren Bankenabwicklungsbestimmungen
die Verbindlichkeiten der Emittentin gemdR den
Schuldverschreibungen (bis auf Null) herabschreiben,
sie in Anteile oder andere Eigentumstitel der
Emittentin  umwandeln, jeweils insgesamt oder
teilweise, oder andere Abwicklungsinstrumente oder
-malnahmen anwenden, einschlieBlich (aber nicht
beschrankt auf) eines Aufschubs oder einer
Ubertragung der Verbindlichkeiten auf ein anderes
Unternehmen, einer Anderung der Bedingungen oder
einer Kindigung der Schuldverschreibungen.

Wobei:

"Abwicklungsbehdrde" bezeichnet die Abwickl-
ungsbehorde  gemdl  Artikel 4(1)(130)  der
Verordnung (EVU) Nr. 575/2013 (Capital

Requirements Regulation — CRR), die flr eine
Sanierung oder Abwicklung der Emittentin auf
Einzel- und/oder konsolidierter Ebene verantwortlich
ist.

§4
ZINSEN
[Im Fall von Festzins-Schuldverschreibungen
einflgen:

(1) Zinssatz, Zinsenlaufperiode[n].

(a) Die Schuldverschreibungen werden ab dem
[Datum einfligen] (der "Verzinsungsbeginn')
(einschlieBlich) wahrend der
Zinsenlaufperiode[n] [j&hrlich] [halbjahrlich]
[vierteljahrlich] im Nachhinein bezogen auf
ihren Nennbetrag bis zum [im Fall keiner
Anpassung der Zinsenlaufperioden einftigen:
[letzten] Kupontermin] [im Fall einer
Anpassung der Zinsenlaufperioden einfiigen:
Rickzahlungstag (wie in § 6(1) definiert)]
(ausschlieRlich) verzinst.

[Eine][Die] "Zinsenlaufperiode” ldauft dabei
[jeweils] vom Verzinsungsbeginn (einschlieBlich) bis
zum [im Fall keiner Anpassung der Zinsenlauf-
perioden einfuigen: [ersten] Kupontermin] [im Fall
einer Anpassung der Zinsenlaufperioden einfiigen:
[ersten]  Zinsenzahlungstag]  [Rickzahlungstag]
(ausschlieBlich) [und danach von jedem [im Fall
keiner Anpassung der Zinsenlaufperioden einfiigen:
Kupontermin] [im Fall einer Anpassung der
Zinsenlaufperioden einfligen: Zinsenzahlungstag]
(einschlieBlich) bis zum [im Fall keiner Anpassung
der Zinsenlaufperioden einfligen: néchstfolgenden
bzw. letzten Kupontermin] [im Fall einer Anpassung
der Zinsenlaufperioden einfligen: néchstfolgenden
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(2) Possibility of statutory resolution measures. Prior
to any insolvency or liquidation of the Issuer, under
the applicable banking resolution provisions, the
Resolution Authority may exercise the power to write
down (including to zero) the obligations of the Issuer
under the Notes, convert them into shares or other
instruments of ownership of the Issuer, in each case in
whole or in part, or apply any other resolution tool or
action, including (but not limited to) any deferral or
transfer of the obligations to another entity, an
amendment of the Conditions or a cancellation of the
Notes.

Where:
"Resolution Authority" means the resolution
authority pursuant to Article 4(1)(130)

Regulation (EU) No 575/2013 (Capital Requirements
Regulation — CRR) which is responsible for recovery
or resolution of the Issuer on an individual and/or
consolidated basis.

§4
INTEREST

[In case of Fixed Rate Notes insert:

(1) Rate of Interest, Interest Period[s].
(@& The Notes shall bear interest [annually]
[semi-annually] [quarterly] in arrear based on
their principal amount during the Interest
Period[s] from (and including) [insert date] (the
"Interest Commencement Date") to (but
excluding) the [in case of no adjustment of
Interest Period insert: [last] Coupon Date] [in
case of an adjustment of Interest Period insert:
Maturity Date (as defined in § 6(1)]].

[An][The] "Interest Period" is respectively from
(and including) the Interest Commencement Date to
(but excluding) the [in case of no adjustment of
Interest Period insert: [first] Coupon Date] [in case
of an adjustment of Interest Period insert: [first]
Interest Payment Date][Maturity Date] [and thereafter
from (and including) each [in case of no adjustment
of Interest Period insert: Coupon Date] [in case of an
adjustment of Interest Period insert: Interest
Payment Date] to (but each excluding) [in case of no
adjustment of Interest Period insert: the next
following Coupon Date or last Coupon Date] [in case
of an adjustment of Interest Period insert: next
following Interest Payment Date or the Maturity



Zinsenzahlungstag bzw. Rickzahlungstag] (jeweils
ausschlieBlich)].

Die Zinsenlaufperiode[n] [unterliegt][unterliegen]
[k]einer Anpassung.

(b) Der Zinssatz betrdgt [Zinssatz einfligen]% [p.a.]
[anderen Zeitraum einfugen].

(2) Kupontermin[e], Zinsenzahlungstag[e]. Die
Zinsen sind [jahrlich] [halbjéhrlich] [vierteljahrlich]
nachtraglich zahlbar. [Kupontermine sind [jeweils]
am [Kupontermin(e) einfligen] eines jeden Jahres
(jeweils ein "Kupontermin™) und bleiben immer
unangepasst.] [Kupontermin ist am [Kupontermin
einfigen] (der "Kupontermin®™) und dieser bleibt
unangepasst.]

[Der erste Kupontermin ist der [ersten Kupontermin
einfliigen]. Der letzte Kupontermin ist der [letzten
Kupontermin einfligen].]

Zinsen auf die Schuldverschreibungen sind [am] [an
jedem] Zinsenzahlungstag zahlbar.

"Zinsenzahlungstag" bezeichnet jenen Geschaftstag,
an welchem die Zinsen tatséchlich fallig und zahlbar
sind. Dieser kann mit dem Kupontermin zusam-
menfallen, oder verschiebt sich — sollte der Kupon-
termin auf einen Tag fallen, der kein Geschéftstag ist
aufgrund der zur Anwendung kommenden
Anpassungsregel, wie in § S5[(A]B)]6)]
(Geschéftstage-Konvention)  bestimmt, auf den
entsprechenden Geschaftstag.

[Im Falle [kurzer] [langer] Zinsenlaufperioden
einflgen: [Die [erste] [letzte] Zinsenlaufperiode ist
[verkirzt] [verlangert]; [Erster Kupontermin ist: [e]
[Letzter Kupontermin ist: [e].]

(3) Berechnung der Zinsen fir Teile von Zeitraumen.
Sofern Zinsen fir einen Zeitraum von weniger als
einem Jahr zu berechnen sind, erfolgt die Berechnung
auf der Grundlage des Zinsentagequotienten (wie
unten definiert).]

[Im Fall von Step-Up/Step-Down Stufenzins-
Schuldverschreibungen mit festen Zinssatzen
einfligen:

(1) Zinssatz, Zinsenlaufperioden. Die Schuld-
verschreibungen werden [jahrlich] [halbjahrlich]
[vierteljahrlich] im Nachhinein bezogen auf ihren
Nennbetrag ab dem [Verzinsungsbeginn einfiigen]
(der "Verzinsungsbeginn™) (einschlieflich) verzinst
und zwar,

wahrend der ersten [ggf. Zahl einfligen]
Zinsenlaufperiode[n], [letzter diesbezuglicher
Kupontermin ist der [Datum einfuigen]] [letzter
diesbeziiglicher ~ Zinsenzahlungstag ist im
[Monat/Jahr einfligen]], mit einem Zinssatz von
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Date].]

The Interest Period[s] will be [un]adjusted.

(b) The rate of interest is [insert Rate of Interest]
per cent [per annum] [insert other period].

(2) Coupon Date[s], Interest Payment Date[s].
Interest shall be payable [annually] [semi-annually]
[quarterly] in arrear. [Coupon Dates are [in each case]
on [insert Coupon Date(s)] in each year (each such
date a "Coupon Date") and always remain
unadjusted.] [Coupon Date is on [insert Coupon
Date] (the "Coupon Date™) and it remains
unadjusted.]

[The first Coupon Date shall be on [insert first
Coupon Date]. The last Coupon Date shall be on
[insert last Coupon Date].]

Interest on the Notes shall be payable on [the] [each]
Interest Payment Date.

"Interest Payment Date™ means such Business Day,
on which the interest is in fact due and payable. This
may fall on a Coupon Date or may shift to the
appropriated Business Day — if the Coupon Date falls
on a day which is not a Business Day — based on the
application of the adjustment provision as set out in §
5[(D1[(5)1[(6)] (Business Day Convention).

[In the case of [short] [long] Interest Periods insert:
[The [first] [last] Interest Period is [shortened]
[extended]; [first Coupon Date is: [e] [last Coupon
Date is: [e].]

(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).]

[In case of Step-Up/Step-Down Fixed Rate Notes
insert:

(1) Rate of Interest, Interest Periods. The Notes shall
bear interest [annually] [semi-annually] [quarterly] in
arrear based on their principal amount from (and
including) [insert Interest Commencement Date]
(the "Interest Commencement Date") for

the first [insert number if necessary] Interest
Period[s], [last Coupon Date in this regard is
[insert Date]] [last Interest Payment Date in this
regard is in [insert month/year]], with an
interest rate of [insert Rate of Interest] per cent



[Zinssatz  einfligen] %
Zeitraum einfuigen] [[und][,]

[p.a.] [anderen

[Bestimmungen fiir weitere Zinsenlaufperioden
einfligen:

[e]]

wahrend der [letzten] [ggf. Zahl einfiligen]
Zinsenlaufperiode[n], [letzter diesheziglicher
Kupontermin ist der [Datum einfuigen]] [letzter
diesbeziiglicher Zinsenzahlungstag im
[Monat/Jahr einfligen]], mit einem Zinssatz von
[Zinssatz  einfligen]% [p.a] [anderen
Zeitraum einfiigen].

Eine "Zinsenlaufperiode" lauft dabei jeweils vom
Verzinsungsbeginn (einschlieBlich) bis zum [im Fall
keiner Anpassung der Zinsenlaufperioden einfligen:
ersten Kupontermin] [im Fall einer Anpassung der
Zinsenlaufperioden einflgen: ersten  Zinsen-
zahlungstag] (ausschliellich) und danach von jedem
[im Fall keiner Anpassung der Zinsenlaufperioden
einflgen: Kupontermin] [im Fall einer Anpassung
der  Zinsenlaufperioden  einfligen:  Zinsen-
zahlungstag] (einschlief3lich) bis zum [im Fall keiner
Anpassung der Zinsenlaufperioden einflgen:
nachstfolgenden bzw. letzten Kupontermin] [im Fall
einer Anpassung der Zinsenlaufperioden einfiigen:
nachstfolgenden Zinsenzahlungstag bzw. Rick-
zahlungstag] (jeweils ausschlief3lich).

Die Zinsenlaufperiode[n] [unterliegt][unterliegen]
[K]einer Anpassung.

(2) Kupontermine, Zinsenzahlungstage. Die Zinsen
sind [jahrlich] [halbj&hrlich] [vierteljahrlich] nach-
traglich zahlbar. Kupontermine sind [jeweils] am
[Kupontermin(e) einfiigen] eines jeden Jahres
(jeweils ein "Kupontermin™) und bleiben immer
unangepasst.

Der erste Kupontermin ist der [ersten Kupontermin
einfigen]. Der letzte Kupontermin ist der [letzten
Kupontermin einftigen].

Die Zahlung der Zinsen erfolgt am jeweiligen
Zinsenzahlungstag.

"Zinsenzahlungstag" bezeichnet jenen Geschéftstag,
an welchem die Zinsen tatséchlich fallig und zahlbar
sind. Dieser kann mit dem Kupontermin zusammen-
fallen, oder verschiebt sich — sollte der Kupontermin
auf einen Tag fallen, der kein Geschaftstag ist —
aufgrund der zur Anwendung kommenden Anpas-
sungsregel, wie in 8§ 5[(4)1[(5)][(6)] (Geschaftstage-
Konvention) bestimmt, auf den entsprechenden
Geschéftstag.

[Im Falle [kurzer] [langer] Zinsenlaufperioden
einfligen: [Die [erste] [letzte] Zinsenlaufperiode ist
[verkirzt] [verlangert]; [Erster Kupontermin ist:
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[per annum] [insert other period] [[and][.].

[insert provisions for further Interest Periods:

[e]]

the [last] [insert number if necessary] Interest
Period[s], [last Coupon Date in this regard is
[insert Date]] [last Interest Payment Date in this
regard is in [insert month/year], with an interest
rate of [insert Rate of Interest] per cent [per
annum] [insert other period].

An "Interest Period" is respectively from (and
including) the Interest Commencement Date to (but
excluding) the [in case of no adjustment of Interest
Period insert: first Coupon Date] [in case of an
adjustment of Interest Period insert: first Interest
Payment Date] and thereafter from (and including)
each [in case of no adjustment of Interest Period
insert: Coupon Date] [in case of an adjustment of
Interest Period insert: Interest Payment Date] to (but
each excluding) [in case of no adjustment of Interest
Period insert: the next following Coupon Date or last
Coupon Date] [in case of an adjustment of Interest
Period insert: next following Interest Payment Date
or the Maturity Date].

The Interest Period[s] will be [un]adjusted.

(2) Coupon Dates, Interest Payment Dates. Interest
shall be payable [annually] [semi-annually]
[quarterly] in arrear. Coupon Dates are [in each case]
on [insert Coupon Date(s)] in each year (each such
date an "Coupon Date") and always remain
unadjusted.

The first Coupon Date shall be on [insert first
Coupon Date]. The last Coupon Date shall be on
[insert last Coupon Date].

The payment of interest shall be made on the relevant
Interest Payment Date.

"Interest Payment Date" means such Business Day,
on which the interest is in fact due and payable. This
may fall on the Coupon Date or may shift to the
appropriated Business Day — if the Coupon Date falls
on a day which is not a Business Day — based on the
application of the adjustment provision as set out in §
5[(H]1(5)1[(6)] (Business Day Convention).

[In the case of [short] [long] Interest Period, insert:
[The ([first] [last] Interest Period is [shortened]
[extended]; [first Coupon Date is: [insert first



[ersten Kupontermin einfugen][Letzter Kupon-
termin ist: [letzten Kupontermin einfiigen].]

(3) Berechnung der Zinsen fiir Teile von Zeitraumen.
Sofern Zinsen fiir einen Zeitraum von weniger als
einem Jahr zu berechnen sind, erfolgt die Berechnung
auf der Grundlage des Zinsentagequotienten (wie
unten definiert).]

[Im Fall von Fest-zu-Fest verzinslichen

Schuldverschreibungen einfiigen:

(1) Zinssatz, Zinsenlaufperioden. Die Schuld-
verschreibungen werden im Nachhinein bezogen auf
ihren Nennbetrag ab dem [Verzinsungsbeginn
einfigen] (der "Verzinsungsbeginn™) (einschlieR-
lich) wahrend

(@) der ersten [ggf. Zahl einfligen] Zinsen-
laufperiode[n], das ist vom Verzinsungsbeginn
(einschlieBlich) bis zum [im Fall keiner Anpas-
sung der Zinsenlaufperioden einfligen: [ersten]
[andere Zahl einfligen] Kupontermin], [das ist
der [Datum einfugen],] [im Fall einer
Anpassung der Zinsenlaufperioden einfiigen:
[ersten] [andere Zahl einfigen] Zinsen-
zahlungstag] [am] [im] [[Datum][Monat]
[Jahr] einfugen] (ausschlieflich), [jahrlich]
[halbjahrlich]  [vierteljahrlich] mit einem
Zinssatz von [Zinssatz einfligen]% [p.a.]
[anderen Zeitraum einfligen] verzinst (der
"Ursprungszinssatz").

[[(b)][Ab der [®] Zinsenlaufperiode, das ist vom
[e] [Kupontermin] [Zinsenzahlungstag] [am]
[im] [[Datum][Monat][Jahr]einfliigen] (ein-
schlieBlich) (der "[e] Zinsenanpassungstag")
bis zum [im Fall keiner Anpassung der
Zinsenlaufperioden einfligen: [e] Kupon-
termin] [im Fall einer Anpassung der
Zinsenlaufperioden einfligen: [e] Zinsen-
zahlungstag]  (ausschlieRlich)  [am]  [im]
[[Datum] [Monat][Jahr] einflgen], werden
die Schuldverschreibungen [j&hrlich]
[halbj&hrlich]  [vierteljahrlich]  fir  jede
Zinsenlaufperiode mit [einem Zinssatz von

[Zinssatz  einflugen]% [p.a] [anderen
Zeitraum einflgen]] [einem am
Zinsenanpassungs-Bestimmungstag festge-

stellten Zinssatz, der dem Referenz-Swapsatz
[plus] [minus] [der [maRgeblichen] Marge]
entspricht,] verzinst (der "[e] Zinsenan-
passungszinssatz™), wobei alle Festlegungen
durch die Berechnungsstelle (wie in § 7
(Beauftragte Stellen) definiert) erfolgen.]

[(D)][([e])][Danach] [A][a]b der [e] Zinsen-
laufperiode, das ist vom [e] [Kupontermin]
[Zinsenzahlungstag] [am] [im] [[Datum]
[Monat] [Jahr] einflgen] (einschlieRlich) (der
"[e] Zinsenanpassungstag™) bis zum [im Fall
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Coupon Date] [last Coupon Date is: [insert last
Coupon Date].]

(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).]

[In case of Fixed-to-Fixed Rate Notes insert:

(1) Rate of Interest, Interest Periods. The Notes shall
bear interest in arrear based on their principal amount
from (and including) [insert Interest Commence-
ment Date] (the "Interest Commencement Date™)
for

(a) the first [insert number if necessary]
Interest Period[s], that is from (and including)
the Interest Commencement Date to (but
excluding) the [in case of no adjustment of
Interest Period insert: [first] [insert another
number] Coupon Date] [i.e. [insert date],] [in
case of an adjustment of Interest Period insert:
[first] [insert another number] Interest Payment
Date] [on] [in] [insert [date][month][year]]
[annually] [semi-annually] [quarterly] with an
interest rate of [insert Rate of Interest] per cent
[per annum] [insert other period] (the "Initial
Interest Rate").

[[(b)] [From the [®] Interest Period, that is from
(and including) the [®] [Coupon Date] [Interest
Payment Date] [on][in] [insert [date][month]
[year]] (the "[®] Interest Adjustment Date") to
(but excluding) the [in case of no adjustment of
Interest Period insert: [®] Coupon Date] [in
case of an adjustment of Interest Period insert:
[e] Interest Payment Date] [on][in] [insert
[date][month][year]] the Notes shall [annually]
[semi-annually] [quarterly] bear interest for each
Interest Period [with an interest rate of [insert
Rate of Interest] per cent [per annum] [insert
other period] [at a Rate of Interest [determined
by the Calculation Agent (as defined in § 7
(Agents))] on the Interest Adjustment
Determination Date, which is equal to the
Reference Swap Rate [plus][minus] [the
[relevant] Margin]] (the "[e] Reset Interest
Rate").]

[(D)][([®])] [Thereafter] [F][flrom the [eo]
Interest Period, that is from (and including) the
[®] [Coupon Date] [Interest Payment Date]
[on][in] [insert [date][month][year]] (the "[®]
Interest Adjustment Date") to (but excluding)



keiner Anpassung der Zinsenlaufperioden
einflgen: letzten Kupontermin] [im Fall einer
Anpassung der Zinsenlaufperioden einftigen:
Rickzahlungstag] (ausschlielich) [am] [im]
[[Datum][Monat] [Jahr] einfligen], werden
die Schuldverschreibungen [jahrlich]
[halbjahrlich]  [vierteljahrlich]  fir  jede
Zinsenlaufperiode mit [einem Zinssatz von
[Zinssatz  einflgen]% [p.a] [anderen
Zeitraum einfugen]] [einem am
Zinsenanpassungs-Bestimmungstag festgestel-
Iten Zinssatz, der dem Referenz-Swapsatz [plus]
[minus] [der [maRgeblichen] Marge] entspricht,]
verzinst (der "[®] Zinsenanpassungszinssatz"),
wobei alle Festlegungen durch die Berechnungs-
stelle (wie in 8 7 (Beauftragte Stellen) definiert)
erfolgen.

[Im Falle [kurzer] [langer] erster Zinsenlaufperiode
und falls Interpolation anwendbar ist, einfiigen:

(Davon ausgenommen ist die Zinsenlaufperiode, die
mit dem Ersten Kupontermin endet (die "Inter-
polierte Zinsenlaufperiode™), fur die der mafRgeb-
liche Swap Satz gebildet wird anhand der linearen
Interpolation des verfligbaren Swap Satzes mit der im
Verhaltnis zur Laufzeit der Interpolierten Zinsen-
laufperiode néchst kiirzeren Laufzeit und des verfig-
baren Swap Satzes mit der im Verhaltnis zur Inter-
polierten  Zinsenlaufperiode  ndchst  langeren
Laufzeit.)]

[Im Falle [kurzer] [langer] letzter Zinsenlaufperiode
und falls Interpolation anwendbar ist, einfligen:

(Davon ausgenommen ist die Zinsenlaufperiode, die
mit dem Letzten Kupontermin endet (die
"Interpolierte Zinsenlaufperiode™), fir die der
Swap Satz gebildet wird anhand der linearen
Interpolation des verfligbaren Swap Satzes mit der im
Verhdltnis zur Laufzeit der Interpolierten Zinsen-
laufperiode néchst kirzeren Laufzeit und des
verfligbaren Swap Satzes mit der im Verhéltnis zur
Interpolierten  Zinsenlaufperiode néchst langeren
Laufzeit.)]

["Marge" entspricht einem Auf- oder Abschlag in
Prozentpunkten und wurde [fiir die [erste] [®] Zinsen-
laufperiode] mit [e] [fiir die [®] Zinsenlaufperiode
mit [e]] [weitere einfligen] festgelegt.]

Eine "Zinsenlaufperiode" lauft dabei jeweils vom
Verzinsungsbeginn (einschlieBlich) bis zum [im Fall
keiner Anpassung der Zinsenlaufperioden einfiigen:
ersten Kupontermin] [im Fall einer Anpassung der
Zinsenlaufperioden einfiigen: ersten  Zinsen-
zahlungstag (ausschlieflich) und danach von jedem
[im Fall keiner Anpassung der Zinsenlaufperioden
einfligen: Kupontermin] [im Fall einer Anpassung
der  Zinsenlaufperioden  einfliigen:  Zinsen-
zahlungstag] (einschlieBlich) bis zum [im Fall keiner
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the [in case of no adjustment of Interest Period
insert: last Coupon Date] [in case of an
adjustment of Interest Period insert: Maturity
Date] [on][in] [insert [date][month][year]] the
Notes shall [annually] [semi-annually]
[quarterly] bear interest for each Interest Period
[with an interest rate of [insert Rate of Interest]
per cent [per annum] [insert other period] [ata
Rate of Interest [determined by the Calculation
Agent (as defined in § 7 (Agents))] on the
Interest Adjustment Determination Date, which
is equal to the Reference Swap Rate
[plus][minus] [the [relevant] Margin]] (the "[®]
Reset Interest Rate").

[In the case of [short] [long] first Interest Period and
if interpolation is applicable, insert:

(This shall not apply for the Interest Period which
ends with the First Coupon Date (the "Interpolated
Interest Period"), for which the relevant swap rate
will be the linear interpolation between the available
swap rate with the next shorter term than the term of
the Interpolated Interest Period and the available swap
rate with the next longer term than the term of the
Interpolated Interest Period.)]

[In the case of [short] [long] last Interest Period and
if interpolation is applicable, insert:

(This shall not apply for the Interest Period which
ends with the Last Coupon Date (the "Interpolated
Interest Period"), for which the relevant swap rate
will be the linear interpolation between the available
swap rate with the next shorter term than the term of
the Interpolated Interest Period and the available swap
rate with the next longer term than the term of the
Interpolated Interest Period.)]

["Margin" corresponds to a surcharge or disagio in
percentage points and has been determined [for the
[first] [e] Interest Period] as [e] [for the [®] Interest
Period] as [e]] [insert further].]

An "Interest Period" is respectively from (and
including) the Interest Commencement Date to (but
excluding) the [in case of no adjustment of Interest
Period insert: first Coupon Date] [in case of an
adjustment of Interest Period insert: first Interest
Payment Date] and thereafter from (and including)
each [in case of no adjustment of Interest Period
insert: Coupon Date] [in case of an adjustment of
Interest Period insert: Interest Payment Date] to (but
each excluding) [in case of no adjustment of Interest



Anpassung der Zinsenlaufperioden einfligen:
nachstfolgenden bzw. letzten Kupontermin] [im Fall
einer Anpassung der Zinsenlaufperioden einfligen:
nachstfolgenden Zinsenzahlungstag bzw. Ruck-
zahlungstag] (jeweils ausschlieflich).

Die Zinsenlaufperiode[n] [unterliegt][unterliegen]
[k]einer Anpassung.

(2) Kupontermine, Zinsenzahlungstage. Die Zinsen
sind gemaR (a) [jahrlich] [halbjéhrlich] [viertel-
jéhrlich] [,] [und] gemé&R (b) [j&hrlich] [halbjahrlich]
[vierteljahrlich] [[,J[und] gemd&R [([e])] [jahrlich]
[halbjéhrlich] [vierteljahrlich] nachtraglich zahlbar.

Kupontermine sind fiir die Zinsenlaufperioden gemafn
(@) jeweils der [Kupontermin[e] einfligen] eines
jeden Jahres, flr die Zinsenlaufperioden gemaR
(b) jeweils der [Kupontermin[e] einfligen] eines
jeden Jahres] [und flr die Zinsenlaufperioden gemaR
[([®])] jeweils der [Kupontermin[e] einfiigen] eines
jeden Jahres], (jeweils ein "Kupontermin™) und
bleiben immer unangepasst.

Der erste Kupontermin ist der [ersten Kupontermin
einflgen]. Der letzte Kupontermin ist der [letzten
Kupontermin einfugen].

Zinsen auf die Schuldverschreibungen sind an jedem
Zinsenzahlungstag zahlbar.

"Zinsenzahlungstag" bezeichnet jenen Geschaftstag,
an welchem die Zinsen tatséchlich fallig und zahlbar
sind. Dieser kann mit dem Kupontermin zusammen-
fallen, oder verschiebt sich — sollte der Kupontermin
auf einen Tag fallen, der kein Geschéftstag ist —
aufgrund der zur Anwendung kommenden Anpas-
sungsregel, wie in 8 5[(H][(5)][(6)] (Geschéaftstage-
Konvention) bestimmt, auf den entsprechenden
Geschéftstag.

[Im Falle [kurzer] [langer] Zinsenlaufperioden
einflgen:[Die [erste] [letzte] Zinsenlaufperiode ist
[verkirzt] [verlangert]; [Erster Kupontermin ist:
[erster Kupontermin einfiigen] [("Erster Kupon-

termin”)]] [Letzter Kupontermin ist: [letzter
Kupontermin einfugen] [("Letzter Kupon-
termin")]].]

"Zinsenanpassung-Bestimmungstag" ist  der

[zweite] [Anzahl Tage einfligen] Geschéftstag vor
dem [jeweiligen] Zinsenanpassungstag. Geschéftstag
im Sinne dieses Absatzes bezeichnet einen Tag (auler
einem Samstag oder Sonntag), an dem [das Clearing
System] [falls die Festgelegte Wahrung EUR ist oder
TARGET aus einem anderen Grund benétigt wird,
einfligen: [sowie] das Trans European Automated
Real-time Gross settlement Express Transfer System
(TARGET2) ("TARGET"™) betriebsbereit [ist]
[sind][falls die Festgelegte W&hrung nicht EUR ist,
oder falls aus anderen Grinden erforderlich,
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Period insert: the next following Coupon Date or last
Coupon Date] [in case of an adjustment of Interest
Period insert: next following Interest Payment Date
or the Maturity Date].

The Interest Period[s] will be [un]adjusted.

(2) Coupon Dates, Interest Payment Dates. Interest
shall be payable pursuant to (a) [annually]
[semi-annually] [quarterly] [][and] pursuant to
(b) [annually] [semi-annually] [quarterly] [[,][and]
pursuant to [([e])] [annually] [semi-annually]
[quarterly] in arrear.

Coupon Dates are for the Interest Periods pursuant to
(@) [insert Coupon Date[s]] in each year [for the
Interest Periods pursuant to (b) [insert Coupon
Date[s]] in each year] [and for the Interest Periods
pursuant to [([e])] [insert Coupon Date[s]] in each
year] (each such date a "Coupon Date") and always
remain unadjusted.

The first Coupon Date shall be on [insert first
Coupon Date]. The last Coupon Date shall be on
[insert last Coupon Date].

Interest on the Notes shall be payable on each Interest
Payment Date.

"Interest Payment Date" means such Business Day,
on which the interest is in fact due and payable. This
may fall on the Coupon Date or may shift to the
appropriated Business Day — if the Coupon Date falls
on a day which is not a Business Day — based on the
application of the adjustment provision as set out in
8§ 5[(D][(5)][(6)] (Business Day Convention).

[In the case of [short] [long] Interest Period insert:
[The [first] [last] Interest Period is [shortened]
[extended]; [first Coupon Date is: [insert first
Coupon Date] [("First Coupon Date")]] [last
Coupon Date is: [insert last Coupon Date] [("Last
Coupon Date")]].]

"Interest Adjustment Determination Date" means
the [second][insert number of days] Business Day
prior to the [relevant] Interest Adjustment Day.
Business Day means for the purpose of this paragraph
any day (other than a Saturday or a Sunday) on which
[the Clearing System] [if the Specified Currency is
EUR or if TARGET is needed for other reasons
insert: [as well as] the Trans-European Automated
Real-time Gross settlement Express Transfer System
(TARGET2) ("TARGET")] [is][are] operational] [if
the Specified Currency is not EUR or if needed for
other reasons insert: [and] commercial banks and



einfligen: [und] Geschéftsbanken und Devisenmérkte
in [sdmtliche relevanten Finanzzentren einfugen]
Zahlungen abwickeln].

[(3] [Im Fall, dass ein Mindestzinssatz gilt,
einflgen: Mindestzinsatz. Wenn der gemdlR den
obigen Bestimmungen fiir [die erste] [die [@]] [eine]
Zinsenlaufperiode ermittelte Zinssatz niedriger ist als
[Mindestzinssatz einfligen], so ist der Zinssatz fur
diese Zinsenlaufperiode [Mindestzinssatz einfligen]
(Floor).]

[Im Fall, dass ein Hdchstzinssatz gilt, einfligen:
Hochstzinssatz.  Wenn der gemdR den obigen
Bestimmungen fiir [die erste] [die [®]] [eine]
Zinsenlaufperiode ermittelte Zinssatz hoher ist als
[Hochstzinssatz einfligen], so ist der Zinssatz fr
diese Zinsenlaufperiode [Hochstzinssatz einfiigen]

(Cap).]

[(3)]1[(4)] Berechnung der Zinsen fiir Teile von
Zeitraumen. Sofern Zinsen fiir einen Zeitraum von
weniger als einem Jahr zu berechnen sind, erfolgt die
Berechnung auf der Grundlage des Zinstage-
quotienten (wie nachstehend definiert).

[(D][(5)] Mitteilung von Zinssatz.

Die Berechnungsstelle wird veranlassen, dass [der]
[jeder] Zinsenanpassungszinssatz (i) der Emittentin,
[dem Clearing System] [jeder Zahlstelle] [und] [jeder
Borse, an der die betreffenden Schuldver-
schreibungen zu diesem Zeitpunkt notiert sind und
deren Regeln eine Mitteilung an die Borse verlangen],
baldmdglichst, aber keinesfalls spéater als am
[zweiten] [®] Geschéftstag vor Beginn der jeweiligen
Zinsenlaufperiode] [ersten Tag der jeweiligen
Zinsenlaufperiode] [anderen Zeitpunkt einflgen]
und (ii) den Glaubigern unverziglich gemaR § [14]
(Mitteilungen / [Keine] Bodrsennotiz) mitgeteilt
werden.

Hinweis an die Glaubiger: Die fiir die Bestimmung
[des Zinsanpassungssatzes] [der Zinsanpassungs-
satze] verwendete Marge entspricht der auf den
[n-Jahres/Monats] Swap Satz [anderer Referenzsatz]
im Zeitpunkt der Preisfestsetzung aufgeschlagenen
Marge, die im Ursprungszinssatz enthalten ist.]

[Im Fall von Variabel verzinslichen

Schuldverschreibungen einfiigen:

(1) Zinsenlaufperiode[n],
Zinsenzahlungstag[e].

Kupontermin[e],

(a) Die Schuldverschreibungen werden [jahrlich]
[halbjéhrlich] [vierteljahrlich] im Nachhinein
bezogen auf ihren Nennbetrag ab dem
[Verzinsungsbeginn einfligen] (der
"Verzinsungsbeginn") (einschlieBlich)
wahrend der Zinsenlaufperiode[n] bis zum [im
Fall keiner Anpassung der Zinsen-
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foreign exchange markets settle payments in [all
relevant financial centres]].

[(3)] [In case a minimum rate of interest applies
insert: Minimum Rate of Interest: If the Rate of
Interest in respect of [the first] [the [®]] [any] Interest
Period determined in accordance with the above
provisions is less than [insert minimum rate of
interest], the Rate of Interest for such Interest Period
shall be [insert minimum rate of interest] (Floor).]

[In case a maximum rate of interest applies insert:
Maximum Rate of Interest. If the Rate of Interest in
respect of [the first] [the [@]] [any] Interest Period
determined in accordance with the above provisions
is greater than [insert maximum rate of interest], the
Rate of Interest for such Interest Period shall be
[insert maximum rate of interest] (Cap).]

[(3)][(4)] 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).

[(D][(5)] Notification of Rate of Interest.

The Calculation Agent will cause [the] [each] Reset
Interest Rate to be notified (i) to the Issuer, [the
Clearing System] [any Paying Agent] [and] [if
required by the rules of any stock exchange on which
the Notes are from time to time listed, to such stock
exchange] as soon as possible after their
determination, but in no event later than [the second]
[e] Business Day prior to the commencement of the
relevant Interest Period] [first day of the relevant
Interest Period] [insert other time], and (ii) to the
Holders without delay in accordance with § [14]
(Notices / [No] Stock Exchange Listing) hereof.

Note to Holders: The Margin to be used for
determining the Reset Interest Rate[s] is equal to the
Margin over the [n-year/months] swap rate [other
Reference Interest Rates] at the time of pricing
implied in the Initial Interest rate.]

[In case of Floating Rate Notes insert:

(1) Interest Period[s], Coupon Date[s], Interest
Payment Date[s].

(@) The Notes shall bear interest [annually]
[semi-annually] [quarterly] in arrear based on
their principal amount during the Interest
Period[s] from (and including) [insert Interest
Commencement Date] (the "Interest
Commencement Date") to (but excluding) the
[in case of no adjustment of Interest Period



laufperioden einfiigen: [letzten] Kupontermin]
[im Fall einer Anpassung der
Zinsenlaufperioden einfuigen:
Rickzahlungstag (wie in & 6(1) definiert)]
(ausschlieBlich) verzinst.

[Eine][Die] "Zinsenlaufperiode™ l&uft dabei
[jeweils] vom Verzinsungsbeginn (einschlieflich) bis
zum [im Fall keiner Anpassung der Zinsenlauf-
perioden einfiigen: [ersten] Kupontermin] [im Fall
einer Anpassung der Zinsenlaufperioden einfligen:
[ersten]  Zinsenzahlungstag]  [Rilckzahlungstag]
(ausschlieBlich) [und danach von jedem [im Fall
keiner Anpassung der Zinsenlaufperioden einfligen:
Kupontermin] [im Fall einer Anpassung der
Zinsenlaufperioden einfligen: Zinsenzahlungstag]
(einschlieBlich) bis zum [im Fall keiner Anpassung
der Zinsenlaufperioden einfligen: néchstfolgenden
bzw. letzten Kupontermin] [im Fall einer Anpassung
der Zinsenlaufperioden einfligen: néchstfolgenden
Zinsenzahlungstag bzw. Rickzahlungstag] (jeweils
ausschlieBlich).]

Die Zinsenlaufperiode[n] [unterliegt][unterliegen]
[k]einer Anpassung.

(b) Kupontermin[e]. Die Zinsen sind [jahrlich]
[halbjahrlich]  [vierteljahrlich]  nachtréglich
zahlbar. [Kupontermine sind [jeweils] am
[Kupontermin(e) einfiigen]  [eines  jeden
Jahres] (jeweils ein "Kupontermin™) und
bleiben immer unangepasst.] [Kupontermin ist
der [Kupontermin einflgen] (der
"Kupontermin") und dieser bleibt
unangepasst.]

[Der erste Kupontermin ist der [ersten Kupontermin
einflgen]. Der letzte Kupontermin ist der [letzten
Kupontermin einfiigen].]

(c) Zinsenzahlungstag[e]. Zinsen auf die Schuld-
verschreibungen sind [am] [an jedem] Zinsen-
zahlungstag zahlbar.

"Zinsenzahlungstag" bezeichnet jenen Geschéftstag,
an welchem die Zinsen tatsachlich fallig und zahlbar
sind. Dieser kann mit dem Kupontermin zusammen-
fallen, oder verschiebt sich — sollte der Kupontermin
auf einen Tag fallen, der kein Geschaftstag ist —
aufgrund der zur Anwendung kommenden Anpas-
sungsregel, wie in 8 5[(4)][(5)1[(6)] (Geschaftstage-
Konvention) bestimmt, auf den entsprechenden
Geschéftstag.

[Im Falle [kurzer] [langer] Zinsenlaufperioden
einflgen:[Die [erste] [letzte] Zinsenlaufperiode ist
[verkirzt] [verlangert]; [Erster Kupontermin ist:
[ersten Kupontermin einfugen] [(der "Erste
Kupontermin™)]] [Letzter Kupontermin ist: [letzten
Kupontermin einfligen] [(der "Letzte
Kupontermin™)]].]
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insert: [last] Coupon Date] [in case of an
adjustment of Interest Period insert: Maturity
Date (as defined in 8 6(1)].

[An][The] "Interest Period" is [respectively] from
(and including) the Interest Commencement Date to
(but excluding) the [in case of no adjustment of
Interest Period insert: [first] Coupon Date] [in case
of an adjustment of Interest Period insert: [first]
Interest Payment Date] [Maturity Date] [and
thereafter from (and including) each [in case of no
adjustment of Interest Period insert: Coupon Date]
[in case of an adjustment of Interest Period insert:
Interest Payment Date] to (but each excluding) [in
case of no adjustment of Interest Period insert: the
next following Coupon Date or last Coupon Date] [in
case of an adjustment of Interest Period insert: the
next following Interest Payment Date or the Maturity
Date].]

The Interest Period[s] will be [un]adjusted.

(b) Coupon Date[s]. Interest shall be payable
[annually] [semi-annually] [quarterly] in arrear.
[Coupon Dates are [in each case] on [insert
Coupon Date(s)] [in each year] (each such date
a "Coupon Date") and always remain
unadjusted.] [Coupon Date is on [insert
Coupon Date] (the "Coupon Date") and it
remains unadjusted.]

[The first Coupon Date shall be on [insert first
Coupon Date]. The last Coupon Date shall be on
[insert last Coupon Date].]

(c) Interest Payment Date[s]. Interest on the Notes
shall be payable on [the] [each] Interest Payment
Date.

"Interest Payment Date" means such Business Day,
on which the interest is in fact due and payable. This
may fall on the Coupon Date or may shift to the
appropriated Business Day — if the Coupon Date falls
on a day which is not a Business Day — based on the
application of the adjustment provision as set out in §
5[(D1[(5)1[(6)] (Business Day Convention).

[In the case of [short] [long] Interest Period insert:
[The [first] [last] Interest Period is [shortened]
[extended]; [first Coupon Date is: [insert first
Coupon Date] [("First Coupon Date")]] [last
Coupon Date is: [insert last Coupon Date] [("Last
Coupon Date")]].]



[Auswahlmdglichkeiten far verschiedene

Referenzwerte fur die Verzinsung:

[Im Fall, dass die Verzinsung in Abhangigkeit von
einem Referenz-Zinssatz berechnet werden soll
einfligen:

(2) Zinssatz. Der Zinssatz (der "Zinssatz") fir
[die][jede] Zinsenlaufperiode ist, sofern nachstehend
nichts Abweichendes bestimmt wird,

[Fir EURIBOR oder einen anderen Referenz-
Zinssatz aufler einem zusammengesetzten taglichen
Overnight-Referenzsatz einfligen:

der Referenz-Zinssatz [, sollte dieser Referenz-
Zinssatz jedoch geringer als 0,00 % p.a. sein, ist ein
Referenz-Zinssatz von 0,00 % p.a. heranzuziehen,]
[im Fall der Multiplikation mit einem Faktor,
einflgen:, multipliziert mit dem [positiven]
[negativen] Faktor [und danach]] [im Falle einer
Marge, einflgen: [zuzuglich] [abzlglich] der
[malgeblichen] Marge], wobei alle Festlegungen
durch die Berechnungsstelle erfolgen, ausgedriickt als

Prozentsatz [per annum] [anderen Zeitraum
einflgen].]
[Fur Zusammengesetzten Taglichen SONIA,

Zusammengesetzten Taglichen SOFR, Zusammen-
gesertgten Tiglichen €STR, Zusammengesetzten
Téglichen SARON oder einen anderen zusam-
mengesetzten  taglichen  Overnight-Referenzsatz
einflgen:

der Zusammengesetzte Tagliche [maRgeblicher
Overnight-Referenzsatz einfligen], wobei ein
Durchschnittskurs fir die relevante Zinsenlauf-
periode am [Zinsenfestlegungstag] [Referenzwert-
Feststellungstag] [Beobachtungstag] [anderen Tag
festlegen] geman der unten dargestellten Formel (wie
nachstehend definiert) berechnet wird [und sollte
dieser Zusammengesetzte Tégliche [malgeblicher
Overnight-Referenzsatz einfuigen] jedoch geringer
als 0,00 % p.a. sein, ist ein Zusammengesetzter
Téglicher [maligeblicher Overnight-Referenzsatz
einftigen] von 0,00 % p.a. heranzuziehen,] [im Fall
der Multiplikation mit einem Faktor, einfiigen:,
multipliziert mit dem [positiven] [negativen] Faktor
[und danach]] [im Falle einer Marge, einflgen:
[zuzliglich] [abzuglich] der [maRgeblichen] Marge],
wobei alle Festlegungen durch die Berechnungsstelle
erfolgen, ausgedriickt als Prozentsatz [per annum]
[anderen Zeitraum einfligen].

Der Zusammengesetze Tagliche [maRgeblichen
Overnight-Referenzsatz einfiigen] bezeichnet, in
Bezug auf eine Zinsenlaufperiode, die Rendite einer
taglichen Zinsanlage mit dem téglichen Tageszinssatz
in der festgelegten Wahrung (mit dem anwendbaren
Referenzsatz (wie in den maRgeblichen Endgultigen
Bedingungen angegeben und nachfolgend naher
beschrieben) als Referenzsatz zur Zinsberechnung)
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[Options for various Reference Rates regarding
the rate of interest:

[In case the rate of interest shall be calculated on the
basis of a Reference Interest Rate, insert:

(2) Rate of Interest. The rate of interest (the "Rate of
Interest™) for [the][each] Interest Period will, except
as provided below, be

[For EURIBOR or another Reference Interest Rate
other than a compounded daily overnight reference
rate, insert:

the Reference Interest Rate [, however, should such
Reference Interest Rate be below 0.00 per cent p.a., a
Reference Interest Rate of 0.00 per cent p.a. will be
applied,] [in case of multiplication with a factor,
insert:, multiplied by the [positive][negative] Factor
[and subsequently]] [in case of a Margin insert:
[plus] [minus] the [relevant] Margin], all as
determined by the Calculation Agent, expressed as a
percentage rate [per annum] [insert other time
period].]

[For Compounded Daily SONIA, Compounded
Daily SOFR, Compounded Daily €STR,
Compounded Daily SARON or another
compounded daily overnight reference rate, insert:

the Compounded Daily [insert relevant overnight
reference rate] calculated on a compounded basis for
the relevant Interest Period in accordance with the
formula below on the [Interest Determination Date]
[Reference Rate Determination Date] [Observation
Day] [determine other day] (as defined below)
[,whereby a Compounded Daily [insert relevant
overnight reference rate] of 0.00 per cent p.a. will
be applied, should such Compounded Daily [insert
relevant overnight reference rate] be below 0.00
per cent p.a.,] [in case of multiplication with a factor,
insert:, multiplied by the [positive][negative] Factor
[and subsequently]] [in case of a Margin insert:
[plus] [minus] the [relevant] Margin], all as
determined by the Calculation Agent, expressed as a
percentage rate [per annum] [insert other time
period].

The Compounded Daily [insert relevant overnight
reference rate] means, with respect to an Interest
Period, the rate of return of a daily compound interest
investment in the Specified Currency (with the
applicable Reference Rate (as indicated in the relevant
Final Terms and further provided for below) as the
reference rate for the calculation of interest) and will
be calculated by the Calculation Agent as at the



und wird von der Berechnungsstelle zum mal-
geblichen [Zinsenfestlegungstag] [Referenzwert-
Feststellungstag] [Beobachtungstag] [anderen Tag
festlegen] wie folgt berechnet, wobei der daraus
resultierende Prozentsatz, sofern notwendig, auf

[funf] [e] Dezimalstellen gerundet wird und
[0,000005] [®]% aufgerundet werden:
do b
Ti—pGT X ni)
1+———m |- 1| x—=
[ [+ :
=1

"Anwendbare Periode" bezeichnet [im Falle der
Beobachtungsmethode Nachlauf: die Zinsen-
laufperiode][im Falle der Beobachtungsmethode
Beobachtungsverschiebung: den Beobachtungszeit-
raum].

"GT" bezeichnet einen [SONIA-][SOFR-][€STR-
1[SARON-]Geschaftstag.

"D" ist [relevante Anzahl an Tagen einfligen] und
stellt die Anzahl der Tage im Jahr dar, die fur die
Berechnung des Zinssatzes verwendet wird.

"d" bezeichnet, fur die maBgebliche Anwendbare
Periode, die Anzahl der Kalendertage in dieser
Anwendbaren Periode.

"do" bezeichnet, fur die mafgebliche Anwendbare
Periode, die Anzahl der [SONIA-][SOFR-][€STR-
1[SARON-]Geschéftstage in dieser Anwendbaren
Periode.

i" bezeichnet, fur die maRgebliche Anwendbare
Periode, eine Reihe von ganzen Zahlen von eins bis
"do", die in chronologischer Folge jeweils einen
[SONIA-][SOFR-][€STR-][SARON-]Geschéftstag
vom, und einschlielich des, ersten [SONIA-][SOFR-
J[ESTR-][SARON-]Geschéftstages dieser Anwend-
baren Periode wiedergeben.

"ni" bezeichnet an jedem Tag "i" in der Anwendbaren
Periode die Anzahl der Kalendertage von diesem
[SONIA-][SOFR-][€STR-][SARON-]Geschéaftstag
"i" (einschlieBlich) bis zu dem folgenden [SONIA-
1[SOFR-][€STR-][SARON-]Geschaftstag
(ausschlieBlich).

"Beobachtungsmethode" bezeichnet [den Nachlauf]
[die Beobachtungsverschiebung].

"Beobachtungszeitraum” bezeichnet in Bezug auf
die malgebliche Zinsenperiode den Zeitraum ab dem
Tag (einschlielich), der "p" [SONIA-][SOFR-
J[ESTR-][SARON-]Geschéftstage vor dem ersten
Tag dieser Zinsenlaufperiode liegt (und die erste
Zinsenperiode beginnt am  Verzinsungsbeginn
(einschlieBlich)), bis zu dem Tag (ausschlieBlich), der
"p" [SONIA-][SOFR-][€STR-][SARON-]Geschafts-
tage vor dem Zinszahlungstag fiir diese Zinsenlauf-
periode liegt (oder der Tag, der "p" [SONIA-][SOFR-

80

relevant [Interest Determination Date] [Reference
Rate Determination Date] [Observation Day]
[determine other day] as follows, and the resulting
percentage will be rounded, if necessary, to the [fifth]
[e] decimal place, with [0.000005] [#]% being
rounded upwards:

do
Ti—pBD X ni)
1+ 2= )1
[ [(+=5
=1

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

><D
d

"BD" means a [SONIA-][SOFR-][€STR-][SARON-
]Business Day.

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

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

"do" means, for the relevant Applicable Period, the
number of [SONIA-][SOFR-][€STR-][SARON-
1Business Days in such Applicable Period.

""" means for the relevant Applicable Period, a series
of whole numbers from one to ""do", each representing
the relevant [SONIA-][SOFR-][€STR-][SARON-
1Business Day in chronological order from, and
including, the first [SONIA-][SOFR-][€STR-
1[SARON-]Business Day in such Applicable Period.

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

"Observation Method"
shift].

means [lag][observation

"Observation Period" means, in respect of the
relevant Interest Period, the period from, and
including, the date falling "p" [SONIA-][SOFR-
J[ESTR-][SARON-]Business Days prior to the first
day of such Interest Period (and the first Interest
Period shall begin on and include the Interest
Commencement Date) and ending on, but excluding,
the date which is "p" [SONIA-][SOFR-][€STR-
J[SARON-]Business Days prior to the Interest
Payment Date for such Interest Period (or the date



J[ESTR-][SARON-]Geschéftstage vor diesem friiher-
en Tag, falls vorhanden, an dem die Schuldver-
schreibungen fallig und zahlbar werden, liegt).

"p" bezeichnet fir jede Anwendbare Periode [Zahl
einfligen] [SONIA-][SOFR-][€STR-][SARON-] Ge-
schéftstage (mit der MaRgabe, dass "p" nicht weniger
als funf  [SONIA-][SOFR-][€STR-][SARON-]
Geschaftstage ohne die vorherige schriftliche Zustim-
mung der Berechnungsstelle betragen darf oder, falls
keine solche Anzahl angegeben ist, finf [SONIA-
1[SOFR-][€STR-][SARON-] Geschaftstage).

"r" bezeichnet:

[sofern "SONIA" als der maligebliche Overnight-
Referenzsatz angegeben ist, in Bezug auf einen
SONIA-Geschéftstag, den SONIA-Satz in Bezug auf
diesen SONIA-Geschéftstag.]

[sofern "SOFR" als der malgebliche Overnight-
Referenzsatz angegeben ist, in Bezug auf einen
SOFR-Geschaftstag, den SOFR in Bezug auf diesen
SOFR-Geschaftstag.]

[sofern "€STR" als malgeblicher Overnight-
Referenzsatz angegeben ist, in Bezug auf einen
€STR-Geschiftstag, den €STR in Bezug auf diesen
€STR-Geschaftstag.]

[sofern "SARON" als mafRgeblicher Overnight-
Referenzsatz angegeben ist, in Bezug auf einen
SARON-Geschéftstag, den SARON in Bezug auf
diesen SARON-Geschaftstag.]

"ripcm)" bezeichnet den anwendbaren Referenzsatz,
wie in der vorstehenden Definition von "r" angegeben
fur [sofern Nachlauf als Beobachtungsmethode
angegeben ist: den [SONIA-][SOFR-][€STR-
J[SARON-]Geschaftstag (der ein [SONIA-][SOFR-
J[ESTR-][SARON-]Geschaftstag ist, der in den
mafBgeblichen Beobachtungszeitraum féllt), der "p"
[SONIA-][SOFR-][€STR-][SARON-]Geschaftstage
vor dem maRgeblichen [SONIA-][SOFR-][€STR-
1[SARON-]Geschéftstag "i" liegt.] [anderenfalls: den
malgeblichen [SONIA-][SOFR-][€STR-][SARON-
]Geschéftstag "i".]

[Im Falle [kurzer] [langer] erster Zinsenlaufperiode
und falls Interpolation anwendbar ist, einfligen:

(Davon ausgenommen ist die Zinsenlaufperiode, die
mit dem Ersten Kupontermin endet (die "Inter-
polierte Zinsenlaufperiode"), fiir die der Referenz-
zinssatz gebildet wird anhand der linearen Inter-
polation des verfuigbaren Referenzzinssatzes mit der
im Verhaltnis zur Laufzeit der Interpolierten
Zinsenlaufperiode néchst kurzeren Laufzeit und des
verfligbaren Referenzzinssatzes mit der im Verhaltnis
zur Interpolierten Zinsenlaufperiode néchst langeren
Laufzeit, jeweils als Prozentsatz per annum
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falling "p" [SONIA-][SOFR-][€STR-][SARON-
1Business Days prior to such earlier date, if any, on
which the Notes become due and payable).

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

"r'" means:

[where "SONIA" is specified as the relevant
overnight reference rate, in respect of any SONIA-
Business Day, the SONIA rate in respect of such
SONIA-Business Day.]

[where "SOFR" is specified as the relevant overnight
reference rate in respect of any SOFR-Business Day,
the SOFR in respect of such SOFR-Business Day.]

[where "€STR" is specified as the relevant overnight
reference rate, in respect of any €STR-Business Day,
the €STR in respect of such €STR-Business Day.]

[where "SARON" is specified as the relevant
overnight reference rate, in respect of any SARON-
Business Day, the SARON in respect of such
SARON-Business Day.]

"rg-pep)" means the applicable Reference Rate as set
out in the definition of "r" above for, [where lag is
specified as the Observation Method: the [SONIA-
J[SOFR-][€STR-][SARON-]Business Day (being a
[SONIA-][SOFR-][€STR-][SARON-]Business Day
falling in the relevant Observation Period) falling "p"
[SONIA-][SOFR-][€STR-][SARON-]Business Days
prior to the relevant [SONIA-][SOFR-][€STR-
J[SARON-]Business Day "i".]J[otherwise: the rele-
vant [SONIA-][SOFR-][€STR-][SARON-]Business

Al

Day "i

[In the case of [short] [long] first Interest Period and
if interpolation is applicable, insert:

(This shall not apply for the Interest Period which
ends with the First Coupon Date (the "Interpolated
Interest Period"), for which the relevant reference
interest rate will be the linear interpolation between
the available reference interest rate with the next
shorter term than the term of the Interpolated Interest
Period and the available reference interest rate with
the next longer term than the term of the Interpolated
Interest Period.)]



ausgedriickt.)]

[Im Falle [kurzer] [langer] letzter Zinsenlaufperiode
und falls Interpolation anwendbar ist, einfligen:

(Davon ausgenommen ist die Zinsenlaufperiode, die
mit dem Letzten Kupontermin endet (die "Inter-
polierte Zinsenlaufperiode"), fiir die der Referenz-
zinssatz gebildet wird anhand der linearen Inter-
polation des verfligharen Referenzzinssatzes mit der
im Verhaltnis zur Laufzeit der Interpolierten
Zinsenlaufperiode nachst kirzeren Laufzeit und des
verfugbaren Referenzzinssatzes mit der im Verhaltnis
zur Interpolierten Zinsenlaufperiode néchst langeren
Laufzeit, jeweils als Prozentsatz per annum
ausgedriickt.)]

["Faktor" bedeutet eine positive oder negative Zahl
und wurde [fiir die [erste] [®] Zinsenlaufperiode] mit
[+1[-]] [Zahl einfigen] [weitere einflgen]
festgelegt.]

["Marge™ entspricht einem Auf- oder Abschlag in
Prozentpunkten und wurde [fiir die [erste] [e]
Zinsenlaufperiode] mit [e] [fiir die [e®] Zinsen-
laufperiode mit [®]] [weitere einfligen] festgelegt.]

[Falls der Zinssatz auf Basis eines Referenz-CMS-
Satzes bestimmt wird, ist Folgendes anwendbar:

(2) Zinssatz. Der Zinssatz (der "Zinssatz") fir die
jeweilige Zinsenlaufperiode wird in Prozent p.a.
ausgedriickt und von der Berechnungsstelle (wie in
8§ 7 (Beauftragte Stellen) definiert) gemal folgender
Formel bestimmt:

[Min][Max]  [{][Max][Min] [(I[(I[[e]-Jahres
[maligebliche Wahrung einfiigen] CMS [* Faktor]]
[(1 [+] [[e]-Jahres [maligebliche Wahrung
einfligen] CMS [* Faktor]] [+] [-] [MargelD] [; [(
[[e]-Jahres [maligebliche Wahrung einfligen] CMS
[* Faktor]] [-] [+] [[e]-Jahres [maRgebliche
Waéhrung einfugen] CMS [* Faktor]] [+] [-]
[MargelDDI; [0 [[e]-Jahres  [maRgebliche
Waéhrung einfigen] CMS [* Faktor]] [-] [+]
[[e]-Jahres [mal’gebliche Wahrung einfligen] CMS

[* Faktor]] [+][-][Marge] [)] }]

[Im Falle [kurzer] [langer] erster Zinsenlaufperiode
und falls Interpolation anwendbar ist, einfiigen:

(Davon ausgenommen ist die Zinsenlaufperiode, die
mit dem Ersten Kupontermin endet (die "Inter-
polierte Zinsenlaufperiode"), fiir die der mal3geb-
liche Swap Satz gebildet wird anhand der linearen
Interpolation des verfligharen Swap Satzes mit der im
Verhéltnis zur Laufzeit der Interpolierten Zinsen-
laufperiode néchst kiirzeren Laufzeit und des verfiig-
baren Swap Satzes mit der im Verhdltnis zur Inter-
polierten  Zinsenlaufperiode  né&chst  l&ngeren
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[In the case of [short] [long] last Interest Period and
if interpolation is applicable, insert:

(This shall not apply for the Interest Period which
ends with the Last Coupon Date (the "Interpolated
Interest Period"), for which the relevant reference
interest rate will be the linear interpolation between
the available reference interest rate with the next
shorter term than the term of the Interpolated Interest
Period and the available reference interest rate with
the next longer term than the term of the Interpolated
Interest Period.)]

["Factor" means a positive or negative number and
has been determined [for the [first] [e] Interest
Period] as [+][-] [insert number] [insert further].]

[*Margin” corresponds to a surcharge or disagio in
percentage points and has been determined [for the
[first] [e] Interest Period] as [@] [for the [®] Interest
Period] as [e]] [insert further].]

[In case the rate of interest is determined on the
basis of a Reference CMS Rate, the following
applies:

(2) Rate of Interest. The rate of interest (the "Rate of
Interest™) for each Interest Period will be expressed
in percent per annum and is determined by the
Calculation Agent (as defined in § 7 (Agents)) in
accordance with the following formula:

[Min][Max] [{I[Max][Min] [(][(J[[e]-year(s) [insert
relevant currency] CMS [* Factor]] [-] [+]

[[e]-year(s) [insert relevant currency] CMS
[* Factor]] [+] [-] [Margin]D] [; [( [[®]-year(s)
[insert relevant currency] CMS [* Factor]] [-] [+]
[[e]-year(s) [insert relevant currency] CMS
[* Factor]] [+] [-] [Margin]DDI[; [( [[e]-year(s)
[insert relevant currency] CMS [* Factor]] [-] [+]
[[e]-year(s) [insert relevant currency] CMS

[* Factor]] [+][-][Margin] D] }]

[In the case of [short] [long] first Interest Period and
if interpolation is applicable, insert:

(This shall not apply for the Interest Period which
ends with the First Coupon Date (the "Interpolated
Interest Period"), for which the relevant swap rate
will be the linear interpolation between the available
swap rate with the next shorter term than the term of
the Interpolated Interest Period and the available swap
rate with the next longer term than the term of the
Interpolated Interest Period.)]



Laufzeit.)]

[Im Falle [kurzer] [langer] letzter Zinsenlaufperiode
und falls Interpolation anwendbar ist, einfligen:

(Davon ausgenommen ist die Zinsenlaufperiode, die
mit dem Letzten Kupontermin endet (die
"Interpolierte Zinsenlaufperiode™), fir die der
Swap Satz gebildet wird anhand der linearen
Interpolation des verflighbaren Swap Satzes mit der im
Verhéltnis zur Laufzeit der Interpolierten Zinsen-
laufperiode néchst kirzeren Laufzeit und des
verfligharen Swap Satzes mit der im Verhéltnis zur
Interpolierten  Zinsenlaufperiode néchst langeren
Laufzeit.)]

['Faktor" bezeichnet eine positive oder negative Zahl
[(zwischen 0 und 25, fiir den Fall, dass ein Vielfaches
des maRgeblichen CMS oder CMS Spread bei der
Berechnung des Zinssatzes verwendet werden soll)]
und wurde [fiir die [erste] [®] Zinsenlaufperiode] mit
[e][weitere einfligen] festgelegt.]

["Marge™ entspricht einem Auf- oder Abschlag in
Prozentpunkten und wurde [flir die [erste] [e]
Zinsenlaufperiode] mit [e] [fiir die [®] Zinsenlauf-
periode mit [@]] [weitere einfligen] festgelegt.]

[Im Fall, dass der variable Zinssatz in Abhangigkeit
von einem Referenzwert nachfolgender Formel
berechnet wird ([Duale-][Digitale Schuldver-
schreibungen] [Range  Accrual  Schuldver-
schreibungen]), einfiigen:

(2) Zinssatz. Der Zinssatz (der "Zinssatz") fir die
jeweilige Zinsenlaufperiode wird in Prozent p.a.
ausgedriickt und von der Berechnungsstelle (wie in
8 7 (Beauftragte Stellen) definiert) gemald folgender
Formel bestimmt:

Festgelegter Zinssatz x N[/T] [zuzlglich][abzlglich]
[einer Marge in Hohe von][e]] % p.a.,

Wobei:
"Festgelegter Zinssatz" ein fixer Zinssatz ist,
ausgedrickt in  Prozent per annum, wie in

nachfolgender Tabelle fiir jede Zinsenlaufperiode
definiert.

['R-Geschaftstag" bezeichnet einen Tag (aulier einen
Samstag oder Sonntag), an dem [das Clearing System]
[falls die Festgelegte Wé&hrung EUR ist oder
TARGET aus einem anderen Grund benétigt wird,
einflgen: [sowie] das Trans-European Automated
Real-time Gross settlement Express Transfer System
(TARGET2) ("TARGET") betriebsbereit [ist]
[sind][falls die Festgelegte Wahrung nicht EUR ist,
oder falls aus anderen Grinden erforderlich,
einfuigen: [und] Geschéftsbanken und Devisenmérkte
in [samtliche relevanten Finanzzentren einfligen]
Zahlungen abwickeln.]
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[In the case of [short] [long] last Interest Period and
if interpolation is applicable, insert:

(This shall not apply for the Interest Period which
ends with the Last Coupon Date (the "Interpolated
Interest Period"), for which the relevant swap rate
will be the linear interpolation between the available
swap rate with the next shorter term than the term of
the Interpolated Interest Period and the available swap
rate with the next longer term than the term of the
Interpolated Interest Period.)]

["Factor” means a positive or negative number
[(between 0 and 25 in case a multiple of the relevant
CMS or CMS spread shall be used in the calculation
of the Rate of Interest)] and has been determined [for
the [first] [] Interest Period] as [e] [insert further].]

["Margin” corresponds to a surcharge or disagio in
percentage points and has been determined [for the
[first] [e] Interest Period] as [@] [for the [®] Interest
Period] as [e]] [insert further].]

[In case the floating rate of interest shall be
calculated on the basis of a reference rate[s],
according to the following formula ([Dual-][Digital
Notes][Range Accrual Notes]), insert:

(2) Rate of Interest. The rate of interest (the "Rate of
Interest™) for each Interest Period shall be expressed
as a rate of interest per annum and calculated by the
Calculation Agent (as defined in § 7 (Agents)) in
accordance with the following formula:

Specified Interest Rate x N[/T] [plus][minus][a
Margin in the amount of] [e]] per cent. per annum,

Whereby:

"Specified Interest Rate" is a fixed interest rate
expressed as a percentage rate per annum, as defined
in the table below for each Interest Period.

['R-Business Day" means any day (other than a
Saturday or a Sunday) on which [the Clearing
System] [if the Specified Currency is EUR or if
TARGET is needed for other reasons insert: [as well
as] the Trans-European Automated Real-time Gross
settlement Express Transfer System (TARGET2)
("TARGET")] [is][are] operational] [if the Specified
Currency is not EUR or if needed for other reasons
insert: [and] commercial banks and foreign exchange
markets settle payments in [all relevant financial
centres].]



['Referenzwert-Feststellungstag” ist [der [zweite]
[e] [jeder] [R]-Geschéftstag [innerhalb][vor dem
[Kupontermin] [Zinsenzahlungstag] einer
[vorangehenden] Zinsenlaufperiode.]

[Im Fall von [Dualen-]Range Accrual Schuldver-
schreibungen einfuigen:

"N" die Anzahl von [Kalendertagen][R-Geschéfts-
tagen] in der jeweiligen Zinsenlaufperiode ist, an
welchen der Referenzwert [1] [[unter][iiber]
[oder][gleich] der Digital-Untergrenze [1]] [und]
[oder] [[unter][uber][oder][gleich] der Digital-Ober-
grenze [1]] ist [und Referenzwert 2 [[unter][tber]
[oder][gleich] der Digital-Untergrenze [2] [und]
[oder] [[unter][Uber][oder][gleich] der Digital-
Obergrenze [2]], wie in nachfolgender Tabelle fir
jede Zinsenlaufperiode definiert, liegt.

"T" die tatsachliche Anzahl von [Kalendertagen][R-
Geschéftstagen] in der jeweiligen Zinsenlaufperiode
ist.]

["Marge™ entspricht einem Auf- oder Abschlag in
Prozentpunkten und wurde fir die jeweilige
Zinsenlaufperiode gemé&R unten angefihrter Tabelle
festgelegt.]

[Im Fall von [Dualen-]Range Accrual Schuld-
verschreibungen einflgen: Kalendertage: Fir
Kalendertage, welche keine [R-]Geschéftstage sind,
gilt der Referenzwert [1 und Referenwert 2] des
unmittelbar vorangehenden [R-]Geschaftstages.]

[Im Fall von [Dualen-]Range Accrual Schuld-
verschreibungen einfligen: Cut-Off-Tage: Fir alle
[Kalendertage][[R-]Geschaftstage] nach dem
Referenz-Cut-Off-Tag der jeweiligen
Zinsenlaufperiode gilt der Referenzwert [1 und
Referenzwert 2] des Referenz-Cut-Off Tages.

Der Referenz Cut-Off-Tag entspricht dem [zweiten]
[®] [R-]Geschéftstag wvor dem [Kupontermin]
[Zinsenzahlungstag] der jeweiligen Zinsenlauf-
periode].]

[Im Fall von [Dualen-]Digitalen Schuldverschrei-
bungen einfugen:

"N" hat in der jeweiligen Zinsenlaufperiode einen
Wert von 1, wenn der Referenzwert[1] [[Uber][unter]
[oder] [gleich] der Digital-Untergrenze [1]] [und]
[oder] [[Uber][unter] [oder] [gleich] der Digital-
Obergrenze[1]] [und Referenzwert[2] [[iiber][unter]
[oder] [gleich] der Digital-Untergrenze 2] [und][oder]
[[uber][unter] [oder] [gleich] der Digital-Obergrenze
2] am Referenzwert-Feststellungstag festgestellt wird.
Andernfalls hat N einen Wert von 0.]

['Reference Rate Determination Date" is [the
[second] [e] [each] [R]-Business Day [within][prior
to the [Coupon Date] [Interest Payment Date] of a[n]
[preceding] Interest Period.]

[In case of [Dual-]Range Accrual Notes insert:

"N" is the number of [calendar days][R-Business
Days] in the relevant Interest Period, on which the
Reference Rate [1] is [[below][above][or][equal to]
the Digital Minimum [1]] [and][or] [[below][above]
[or][equal to] the Digital Maximum [1]] [and
Reference Rate 2 is [[below][above][or][equal to] the
Digital Minimum 2] [and][or] [[below][above]
[or][equal to] the Digital Maximum 2]], as defined in
the table below for each Interest Period.

"T" is the actual number of [calendar days][R-
Business Days] in the relevant Interest Period.]

["Margin” corresponds to a surcharge or disagio in
percentage points and has been determined for the
relevant Interest Period in accordance with the table
below.]

[In case of [Dual-]Range Accrual Notes insert:
Calendar days: With regard to calendar days which
are no [R-]Business Days the Reference Rate [1 and
Reference Rate 2] of the immediately preceding [R-
1Business Day appl[y][ies].]

[In case of [Dual-]Range Accrual Notes insert: Cut-
off days: With regard to any [calendar days][[R-
]Business Days] after the Reference Cut-Off Day of
the relevant Interest Period the Reference Rate [1 and
Reference Rate 2] of the Reference Cut-Off Day

appl[y][ies].

The Reference Cut-Off Day corresponds to the
[second] [e] [R-]Business Day preceding the
[Coupon Date] [Interest Payment Date] of the relevant
Interest Period].]

[In case of [Dual-]Digital Notes insert:

"N" has a value of 1 in the relevant Interest Period, if
the Reference Rate[1] is [[above][below] [or] [equal
to] the Digital Minimum [1]] [and][or] [[above]
[below] [or] [equal to] the Digital Maximum [1]] [and
Reference Rate 2 is [[above][below] [or] [equal to]
the Digital Minimum 2] [and][or] [[above][below]
[or] [equal to] the Digital Maximum 2]] on the
Reference Rate Determination Date. Otherwise, N has
avalue of 0.]
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Interest
Period

Specified
Interest Rate
in per cent.
p.a.

[Digital
Minimum

[11]

[Digital
Maximum

(1]

[Digital
Minimum 2]

[Digital
Maximum 2]

[Margin]

From (and
including)
[insert date]
until [but
excluding]
[insert date]

From (and
including)
[insert date]
until [but
excluding]
[insert date]

Zinsenlauf-
periode

Festgelegter
Zinssatz in
% p.a.

[Digital
Untergrenze

[11]

[Digital
Obergrenze

(1]

[Digital
Untergrenze
2]

[Digital
Obergrenze
2]

[Marge]

Von (ein-
schlieBlich)
[Datum
einfligen]
bis aus-
schlieBlich
[Datum
einfligen]

Von (ein-
schlieRlich)
[Datum
einflgen]
bis aus-
schlieRlich
[Datum
einflgen]

['Digital-Untergrenze [1]" bezeichnet die in der
angefiihrten Tabelle angegebene Untergrenze fur den
Referenzwert [1] je Zinsenlaufperiode.]

['Digital-Obergrenze [1]" bezeichnet die in der
angefiihrten Tabelle angegebene Obergrenze fiir den
Referenzwert [1] je Zinsenlaufperiode.]

['Digital-Untergrenze 2" bezeichnet die in der
angefiihrten Tabelle angegebene Untergrenze fir den
Referenzwert 2 je Zinsenlaufperiode.]

['Digital-Obergrenze 2" bezeichnet die in der
angefiihrten Tabelle angegebene Obergrenze fir den
Referenzwert 2 je Zinsenlaufperiode.]
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['Digital Minimum [1]" means the minimum
specified in the table above for the Reference Rate[1]
per Interest Period.]

['Digital Maximum [1]" means the maximum
specified in the table above for the Reference Rate[1]
per Interest Period.]

["'Digital Minimum 2" means the minimum specified
in the table above for the Reference Rate 2 per Interest
Period.]

['Digital Maximum 2" means the maximum
specified in the table above for the Reference Rate 2
per Interest Period.]




Referenzwert [1]

[Falls der Referenzwert [1] ein Referenz-Zinssatz ist
einfligen:

ist der Referenz-Zinssatz [1] [, sollte dieser Referenz-
Zinssatz [1] jedoch geringer als 0,00 % p.a. sein, ist
ein Referenz-Zinssatz [1] von 0,00 % p.a. heran-
zuziehen,] [wobei alle Festlegungen durch die
Berechnungsstelle erfolgen, ausgedriickt als Prozent-
satz [per annum] [anderen Zeitraum einfligen].

[Im Falle [kurzer] [langer] erster Variabler Zinsen-
laufperiode und falls Interpolation anwendbar ist,
einfligen:

(Davon ausgenommen ist die Variable Zinsen-
laufperiode, die mit dem Ersten Variablen Kupon-
termin endet (die "Interpolierte Variable Zinsen-
laufperiode™), fur die der Referenzwert gebildet wird
anhand der linearen Interpolation des verfligbaren
Referenzwerte mit der im Verhaltnis zur Laufzeit der
Interpolierten Variablen Zinsenlaufperiode néchst
kirzeren Laufzeit und des verfiigharen Referenz-
wertes mit der im Verhdltnis zur Interpolierten

Variablen  Zinsenlaufperiode  ndchst  langeren
Laufzeit, jeweils als Prozentsatz per annum
ausgedriickt.)]

[Im Falle [kurzer] [langer] letzter Variabler
Zinsenlaufperiode  und  falls  Interpolation
anwendbar ist, einfugen:

(Davon ausgenommen ist die Variable Zinsen-
laufperiode, die mit dem Letzten Variablen Kupon-
termin endet (die "Interpolierte Variable Zinsen-
laufperiode™), fur die der Referenzwert gebildet wird
anhand der linearen Interpolation des verfligbaren
Referenzwertes mit der im Verhaltnis zur Laufzeit der
Interpolierten Variablen Zinsenlaufperiode néchst
kirzeren Laufzeit und des verfugbaren Referenz-
wertes mit der im Verhdltnis zur Interpolierten

Variablen  Zinsenlaufperiode  ndchst  langeren
Laufzeit, jeweils als Prozentsatz per annum
ausgedriickt.)]

[Falls der Referenzwert [1] ein Referenz-CMS-Satz
ist einflgen:

ist der Referenz-CMS-Satz [1] [, sollte dieser
Referenz-CMS-Satz [1] jedoch geringer als 0,00 %
p.a. sein, ist ein Referenz-CMS-Satz [1] von 0,00 %
p.a. heranzuziehen,] wobei alle Festlegungen durch
die Berechnungsstelle erfolgen.

[Im Falle [kurzer] [langer] erster Variabler
Zinsenlaufperiode und  falls  Interpolation
anwendbar ist, einflgen:

(Davon ausgenommen ist die Variable Zinsenlauf-
periode, die mit dem Ersten Variablen Kupontermin
endet (die "Interpolierte Variable Zinsenlauf-
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Reference Rate [1]

[If the Reference Rate [1] is a Reference Interest
Rate insert:

will be the Reference Interest Rate [1] [, however,
should such Reference Interest Rate [1] be below 0.00
per cent p.a., a Reference Interest Rate [1] of 0.00
per cent p.a. will be applied, all as determined by the
Calculation Agent, expressed as a percentage rate [per
annum] [insert other time period].

[In the case of [short] [long] first Floating Interest
Period and if interpolation is applicable, insert:

(This shall not apply for the Floating Interest Period
which ends with the First Floating Coupon Date (the
"Interpolated Floating Interest Period™), for which
the relevant Reference Rrate will be the linear
interpolation between the available reference rate with
the next shorter term than the term of the Interpolated
Floating Interest Period and the available reference
interest rate with the next longer term than the term of
the Interpolated Floating Interest Period.)]

[In the case of [short] [long] last Floating Interest
Period and if interpolation is applicable, insert:

(This shall not apply for the Floating Interest Period
which ends with the Last Floating Coupon Date (the
"Interpolated Floating Interest Period"), for which
the relevant Reference Rate will be the linear
interpolation between the available reference rate with
the next shorter term than the term of the Interpolated
Floating Interest Period and the available reference
rate with the next longer term than the term of the
Interpolated Floating Interest Period.)]

[If the Reference Rate [1] is a Reference CMS Rate,
insert:

will be the Reference CMS Rate [1] [, however,
should such Reference CMS Rate [1] be below 0.00
per cent p.a., a Reference CMS Rate [1] of 0.00
per cent p.a. will be applied,] all as determined by the
Calculation Agent.

[In the case of [short] [long] first Floating Interest
Period and if interpolation is applicable, insert:

(This shall not apply for the Floating Interest Period
which ends with the First Floating Coupon Date
(the "Interpolated Floating Interest Period"), for



periode™), fir die der Referenzwert gebildet wird
anhand der linearen Interpolation des verfiigbaren
Referenzwertes mit der im Verhaltnis zur Laufzeit der
Interpolierten Variablen Zinsenlaufperiode néchst
kirzeren Laufzeit und des verfiigbaren Referenz-
wertes mit der im Verhéltnis zur Interpolierten
Variablen Zinsenlaufperiode néachst langeren Lauf-
zeit, jeweils als Prozentsatz per annum ausgedriickt.)]

[Im Falle [kurzer] [langer] letzter Variabler Zinsen-
laufperiode und falls Interpolation anwendbar ist,
einfligen:

(Davon ausgenommen ist die Variable Zinsen-
laufperiode, die mit dem Letzten Variablen Kupon-
termin endet (die "Interpolierte Variable Zinsen-
laufperiode™), fur die der Referenzwert gebildet wird
anhand der linearen Interpolation des verfligbaren
Referenzwertes mit der im Verhaltnis zur Laufzeit der
Interpolierten Variablen Zinsenlaufperiode néchst
kirzeren Laufzeit und des verfligbaren Referenz-
wertes mit der im Verhdltnis zur Interpolierten
Variablen Zinsenlaufperiode néchst langeren Lauf-
zeit, jeweils als Prozentsatz per annum ausgedriickt.)]
[1] Referenz-

[Wenn der Referenzwert ein

Wechselkurs ist einflgen:

ist der [EUR/USD] [anderen Wechselkurs einfligen]
[Mitte-] [Geld-][Brief-]-Wechselkurs (Kassakurs)
("Referenz-Wechselkurs [1]"), ausgedrlckt als
Summe von Einheiten [Wahrung einfligen], welche
fir eine Wahrungseinheit des [Euro][US Dollar]
[andere Wahrung einfligen] gezahlt wird, und
welche am [jeweiligen] Referenzwert-
Feststellungstag ~ [Referenzwert-Feststellungstag
definieren] gegen [11.00 Uhr] [andere maRgebliche
Uhrzeit einfligen] [maRgebliche Zeitzone einfiigen]
auf der [Reuters] Referenz-Wechselkurs-
Bildschirmseite [WMRSPOTO01] [andere
Bildschirmseite einfligen] erscheint, wobei alle
Festlegungen durch die Berechnungsstelle erfolgen.

[Referenzwert 2

[Falls der Referenzwert 2 ein Referenz-Zinssatz ist
einfugen:

ist der Referenz-Zinssatz 2 [, sollte dieser Referenz-
Zinssatz 2 jedoch geringer als 0,00 % p.a. sein, ist ein
Referenz-Zinssatz 2 von 0,00 % p.a. heranzuziehen,]
[wobei alle Festlegungen durch die Berechnungsstelle
erfolgen, ausgedriickt als Prozentsatz [per annum]
[anderen Zeitraum einfiigen].

[Im Falle [kurzer] [langer] erster Variabler Zinsen-
laufperiode und falls Interpolation anwendbar ist,
einfugen:

(Davon ausgenommen ist die Variable Zinsen-
laufperiode, die mit dem Ersten Variablen Kupon-
termin endet (die "Interpolierte Variable Zinsen-
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which the relevant Reference Rate will be the linear
interpolation between the available reference rate with
the next shorter term than the term of the Interpolated
Floating Interest Period and the available Reference
Rate with the next longer term than the term of the
Interpolated Floating Interest Period.)]

[In the case of [short] [long] last Floating Interest
Period and if interpolation is applicable, insert:

(This shall not apply for the Floating Interest Period
which ends with the Last Floating Coupon Date (the
"Interpolated Floating Interest Period"), for which
the relevant Reference Rate will be the linear
interpolation between the available reference rate with
the next shorter term than the term of the Interpolated
Floating Interest Period and the available Reference
Rate with the next longer term than the term of the
Interpolated Floating Interest Period.)]

[1f the Reference Rate [1] is a Reference Exchange
Rate, insert:

is the [EUR/USD] [insert other Exchange Rate]
[mid] [bid-][offer-]Jexchange rate (spot rate)
("Reference Exchange Rate [1]"), expressed as
amount of units in [insert currency], which will be
paid for one unit of the [Euro][US Dollar] [insert
other currency], and which appears on the [Reuters]
Reference Exchange Rate  Screen Page
[WMRSPOTO1] [insert other screen page] as of
[11.00 a.m.] [insert other relevant time] [insert
relevant time zone] on the [relevant] Reference Rate
Determination Date [define Reference Rate
Determination Date], all as determined by the
Calculation Agent.

[Reference Rate 2

[If the Reference Rate 2 is a Reference Interest Rate,
insert:

will be Reference Interest Rate 2 [, however, should
such Reference Rate 2 be below 0.00 per cent p.a., a
Reference Interest Rate 2 of 0.00 per cent p.a. will be
applied], all as determined by the Calculation Agent,
expressed as a percentage rate [per annum] [insert
other time period].

[In the case of [short] [long] first Floating Interest
Period and if interpolation is applicable, insert:

(This shall not apply for the Floating Interest Period
which ends with the First Floating Coupon Date (the
"Interpolated Floating Interest Period"), for which



laufperiode™), fir die der Referenzwert gebildet wird
anhand der linearen Interpolation des verfiigbaren
Referenzwerte mit der im Verhéltnis zur Laufzeit der
Interpolierten Variablen Zinsenlaufperiode néachst
kirzeren Laufzeit und des verfiigharen Referenz-
wertes mit der im Verhéltnis zur Interpolierten

Variablen  Zinsenlaufperiode nachst  langeren
Laufzeit, jeweils als Prozentsatz per annum
ausgedriickt.)]

[Im Falle [kurzer] [langer] letzter Variabler Zinsen-
laufperiode und falls Interpolation anwendbar ist,
einfligen:

(Davon ausgenommen ist die Variable Zinsen-
laufperiode, die mit dem Letzten Variablen Kupon-
termin endet (die "Interpolierte Variable Zinsen-
laufperiode™), fur die der Referenzwert gebildet wird
anhand der linearen Interpolation des verfligbaren
Referenzwertes mit der im Verhaltnis zur Laufzeit der
Interpolierten Variablen Zinsenlaufperiode néchst
kirzeren Laufzeit und des verfiigharen Referenz-
wertes mit der im Verhdltnis zur Interpolierten

Variablen  Zinsenlaufperiode  ndchst  langeren
Laufzeit, jeweils als Prozentsatz per annum
ausgedriickt.)]

[Falls der Referenzwert 2 ein Referenz-CMS-Satz ist
einfligen:

ist der Referenz-CMS-Satz 2 [, sollte dieser Referenz-
CMS-Satz 2 jedoch geringer als 0,00 % p.a. sein, ist
ein Referenz-CMS-Satz 2 wvon 0,00 % p.a.
heranzuziehen,] wobei alle Festlegungen durch die
Berechnungsstelle erfolgen.]

[Im Falle [kurzer] [langer] erster Variabler Zinsen-
laufperiode und falls Interpolation anwendbar ist,
einflgen:

(Davon ausgenommen ist die Variable Zinsen-
laufperiode, die mit dem Ersten Variablen Kupon-
termin endet (die "Interpolierte Variable Zinsen-
laufperiode™), flr die der Referenzwert 2 gebildet
wird anhand der linearen Interpolation des verfig-
baren Referenzwertes mit der im Verhdltnis zur
Laufzeit der Interpolierten Variablen Zinsenlauf-
periode nachst kiirzeren Laufzeit und des verfiigbaren
Referenzwertes mit der im Verhdltnis zur Inter-
polierten  Variablen  Zinsenlaufperiode  néchst
langeren Laufzeit, jeweils als Prozentsatz per annum
ausgedriickt.)]

[Im Falle [kurzer] [langer] letzter Variabler Zinsen-
laufperiode und falls Interpolation anwendbar ist,
einfugen:

(Davon ausgenommen ist die Variable Zinsen-
laufperiode, die mit dem Letzten Variablen Kupon-
termin endet (die "Interpolierte Variable Zinsen-
laufperiode™), fur die der Referenzwert 2 gebildet
wird anhand der linearen Interpolation des
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the relevant Reference Rate will be the linear
interpolation between the available reference rate with
the next shorter term than the term of the Interpolated
Floating Interest Period and the available reference
interest rate with the next longer term than the term of
the Interpolated Floating Interest Period.)]

[In the case of [short] [long] last Floating Interest
Period and if interpolation is applicable, insert:

(This shall not apply for the Floating Interest Period
which ends with the Last Floating Coupon Date (the
"Interpolated Floating Interest Period™), for which
the relevant Reference Rate will be the linear
interpolation between the available reference rate with
the next shorter term than the term of the Interpolated
Floating Interest Period and the available reference
rate with the next longer term than the term of the
Interpolated Floating Interest Period.)]

[If the Reference Rate 2 is a Reference CMS-Rate,
insert:

will be the Reference CMS Rate 2 [,however, should
such Reference CMS Rate 2 be below 0.00 per cent
p.a., a Reference CMS Rate 2 of 0.00 per cent p.a. will
be applied,], all as determined by the Calculation
Agent.]

[In the case of [short] [long] first Floating Interest
Period and if interpolation is applicable, insert:

(This shall not apply for the Floating Interest Period
which ends with the First Floating Coupon Date (the
"Interpolated Floating Interest Period"), for which
the relevant Reference Rate 2 will be the linear
interpolation between the available reference rate with
the next shorter term than the term of the Interpolated
Floating Interest Period and the available Reference
Rate with the next longer term than the term of the
Interpolated Floating Interest Period.)]

[In the case of [short] [long] last Floating Interest
Period and if interpolation is applicable, insert:

(This shall not apply for the Floating Interest Period
which ends with the Last Floating Coupon Date (the
"Interpolated Floating Interest Period"), for which
the relevant Reference Rate 2 will be the linear
interpolation between the available reference rate with



verfugbaren Referenzwertes mit der im Verhaltnis zur
Laufzeit der Interpolierten Variablen Zinsenlauf-
periode néachst kiirzeren Laufzeit und des verfiigbaren
Referenzwertes mit der im Verhaltnis zur Inter-
polierten  Variablen  Zinsenlaufperiode  néchst
langeren Laufzeit, jeweils als Prozentsatz per annum
ausgedriickt.)]

[Wenn der Referenzwert 2 ein Referenz-Wechsel-
kurs ist einfligen:

ist der [EUR/USD] [anderen Wechselkurs einfuigen]
[Mitte-] -Wechselkurs (Kassakurs) ("Referenz-
Wechselkurs 2"), ausgedriickt als Summe von
Einheiten [W&hrung einfuigen], welche fir eine
Wahrungseinheit des [Euro][US Dollar] [andere
Wahrung einfiigen] gezahlt wird, und welche am
[jeweiligen] Referenzwert-Feststellungstag
[Referenzwert-Feststellungstag definieren] gegen
[11.00 Uhr] [andere mal3gebliche Uhrzeit einfligen]
[maRgebliche Zeitzone einfligen] auf der [Reuters]
Referenz-Wechselkurs-Bildschirmseite
[WMRSPOTO1] [andere Bildschirmseite einfligen]
erscheint, wobei alle Festlegungen durch die
Berechnungsstelle erfolgen.

[Hat die Referenzwert-Bildschirmseite dauerhaft
aufgehort, den jeweiligen Referenzwert anzugeben,
ist diese Quotierung jedoch auf einer anderen von der
Berechnungsstelle nach billigem Ermessen ausge-
wahlten Bildschirmseite verfligbar (die "Ersatzbild-
schirmseite"), wird die Ersatzbildschirmseite zum
Zweck der Berechnung des Referenz-Wechselkurses
eingesetzt.]

Im Falle, dass die Berechnungsstelle nach alleinigem
Ermessen unter Beachtung von ublichen Markt-
regelungen in Bezug auf OTC Devisengeschafte (FX
Transaktionen) und unter Beriicksichtigung des
Grundsatzes von Treu und Glauben feststellt, dass an
einem Referenzwert-Feststellungstag ein Stérungs-
ereignis (wie nachstehend definiert) auftritt und
fortbesteht, wird der Referenz-Wechselkurs von der
Berechnungsstelle unter  Beriicksichtigung  des
Grundsatzes von Treu und Glauben und unter
Beachtung von bester Marktpraxis bestimmt[; nach
Maoglichkeit unter Verwendung des arithmetischen
Mittels der erhaltenen verbindlichen  Kurs-
Quotierungen fur die Umrechnung der MaRgeblichen
Wiéhrung.

Fur diesen Zweck wird die Berechnungsstelle am
betreffenden Referenzwert-Feststellungstag von den
Referenzbanken (wie nachstehend definiert) verbind-
liche Quotierungen flr den Referenz-Wechselkurs
erfragen.

Sofern mindestens vier Quotierungen mitgeteilt wer-
den, ist der Referenz-Wechselkurs fiir das jeweilige
Datum das arithmetische Mittel der mitgeteilten
Quotierungen, ohne dabei die Quotierung mit dem
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the next shorter term than the term of the Interpolated
Floating Interest Period and the available Reference
Rate with the next longer term than the term of the
Interpolated Floating Interest Period.)]

[If the Reference Rate 2 is a Reference Exchange
Rate, insert:

will be the [EUR/USD] [insert other Exchange
Rate] [mid-] exchange rate (spot rate) ("Reference
Exchange Rate 2"), expressed as amount of units in
[insert currency], which will 