BASE PROSPECTUS

This document constitutes two base prospectuses for the purpose of Article 8 (1) of Regulation 2017/1129 of the European Parliament and of
the Council of 14 June 2017 on the prospectus to be published when securities are offered to the public or admitted to trading on a regulated
market (the "Prospectus Regulation"), (i) the base prospectus of BAWAG Group AG in respect of non-equity securities within the meaning of
Article 2 point (c) of the Prospectus Regulation ("Non-Equity Securities") and (ii) the base prospectus of BAWAG P.S.K. Bank fiir Arbeit und

Wirtschaft und Osterreichische Postsparkasse Aktiengesellschaft in respect of Non-Equity Securities (together, the "Debt Issuance Programme

Prospectus" or the "Base Prospectus”).

BAWAG Group AG BAWAG P.S.K. Bank fiir Arbeit und Wirtschaft und
Osterreichische Postsparkasse Aktiengesellschaft

— Issuer — — Issuer —

Debt Issuance Programme
(the "Programme")

This Base Prospectus has been approved by the Commission de Surveillance du Secteur Financier (the "CSSF") of the Grand Duchy of
Luxembourg ("Luxembourg"), as competent authority under the Prospectus Regulation. The CSSF only approves this Base Prospectus as
meeting the standards of completeness, comprehensibility and consistency imposed by the Prospectus Regulation (as defined below). Such
approval should not be considered as an endorsement of the Issuers (as defined below) that are the subject of this Base Prospectus and the
quality of the securities that are the subject of this Base Prospectus. Investors should make their own assessment as to the suitability of investing
in the Notes (as defined below).

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

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

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

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

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

This Base Prospectus is valid for aperiod of 12 months after its approval. The validity will expire on 11 April 2026. There is no obligation
to supplement the Base Prospectus in the event of significant new factors, material mistakes or material inaccuracies when the Base
Prospectus is no longer valid.

Arranger:
Citigroup

Dealers

BAWAG P.S.K. Citigroup

The date of this Base Prospectus is 11 April 2025.



RESPONSIBILITY STATEMENT

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

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

NOTICE

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

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

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

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

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

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

The language of this Base Prospectus is English. With the exception of the original German language Audited
Consolidated Annual Financial Statements of BAWAG P.S.K. 2024 (as defined below), the original German
language Audited Consolidated Annual Financial Statements of BAWAG P.S.K. 2023 (as defined below) the
respective auditor's opinions thereon, as incorporated by reference into this Base Prospectus, any part of this Base
Prospectus in the German language constitutes a translation. The parts of the Audited Consolidated Annual
Financial Statements of BAWAG 2024 (as defined below), the Audited Consolidated Annual Financial Statements
of BAWAG 2023 (as defined below) and the respective auditor's opinions thereon, as incorporated by reference into
this Base Prospectus, are non-binding English language convenience translations, whereby only the German
language version is binding.



The Issuers accept responsibility for the information contained in this Base Prospectus, including the documents
incorporated by reference.

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

The distribution of this Base Prospectus and any Final Terms and the offering, sale and delivery of Notes in certain
jurisdictions may be restricted by law. Persons into whose possession this Base Prospectus or any Final Terms
comes are required by the Issuers and the Dealers to inform themselves about and observe any such restrictions.
For a description of the restrictions applicable in the United States of America, the European Economic Area and
the United Kingdom ("UK") in general, the UK specifically, Hong Kong, Japan, the Republic of Singapore and
Canada see "12 Subscription and Sale". In particular, the Notes have not been and will not be registered under the
United States Securities Act of 1933, as amended (the "Securities Act"), or with any securities regulatory authority
of any state or other jurisdiction of the United States and are being sold pursuant to an exemption from the
registration requirements of the Securities Act. Notes in bearer form are subject to tax law requirements of the United
States of America; subject to certain exceptions, Notes may not be offered, sold or (in the case of Notes in bearer
form) delivered within the United States of America or to, or for the account or benefit of, U.S. persons.

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

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

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

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

GREEN BONDS - The Final Terms relating to any specific Tranche of Notes may provide that it will be the relevant
Issuer's intention to apply an amount equivalent to the net proceeds from an offer of those Notes specifically for
projects and activities that promote climate-friendly and other environmental purposes (or social purposes) (the
"Green Loans"). The Issuers have established a framework for such issuances (the "Green Finance Framework")
which further specifies the eligibility criteria for such Green Loans. None of the Dealers, the Arranger, any of its
affiliates or any other person mentioned in this Prospectus makes any representation as to the suitability of such
Notes to fulfil any environmental, social and/or sustainability criteria required by any prospective investors. The
Dealers and the Arranger have not undertaken, nor are responsible for, any assessment of the Green Finance
Framework or the Green Loans, any verification of whether the Green Loans meet the criteria set out in the Green
Finance Framework or the monitoring of the use of proceeds of any such Notes. The Green Finance Framework
was reviewed and received a Second-Party Opinion (as defined below). Any Tranche of Notes issued under this
Programme and referred to as "green bonds", will not qualify as "European Green Bonds" or "EuGB" within the
meaning of the Regulation (EU) 2023/2631 on European Green Bonds and optional disclosures for bonds marketed
as environmentally sustainable and for sustainability-linked bonds (the "EU Green Bond Regulation") and will only
be issued on the basis of the Green Finance Framework. For a general description of BAWAG’s Green Finance
Framework, please also refer to "13.2 Use of proceeds and reasons for an offer".

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



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

IN CONNECTION WITH THE ISSUE OF ANY TRANCHE OF NOTES, THE DEALER OR DEALERS (IF ANY)
NAMED AS THE STABILISATION MANAGER(S) (OR PERSONS ACTING ON BEHALF OF ANY
STABILISATION MANAGER(S)) IN THE APPLICABLE FINAL TERMS MAY, TO THE EXTENT PERMITTED BY
APPLICABLE LAWS AND REGULATIONS, OVER ALLOT NOTES OR EFFECT TRANSACTIONS WITH A VIEW
TO SUPPORTING THE MARKET PRICE OF THE NOTES AT A LEVEL HIGHER THAN THAT WHICH MIGHT
OTHERWISE PREVAIL. HOWEVER, STABILISATION MAY NOT NECESSARILY OCCUR. ANY
STABILISATION ACTION MAY BEGIN ON OR AFTER THE DATE ON WHICH THE ADEQUATE PUBLIC
DISCLOSURE OF THE FINAL TERMS OF THE OFFER OF THE RELEVANT TRANCHE OF NOTES AND, IF
BEGUN, MAY CEASE AT ANY TIME, BUT IT MUST END NO LATER THAN THE EARLIER OF 30 DAYS AFTER
THE ISSUE DATE OF THE RELEVANT TRANCHE OF NOTES AND 60 DAYS AFTER THE DATE OF THE
ALLOTMENT OF THE RELEVANT TRANCHE OF NOTES. ANY STABILISATION ACTION OR OVER-
ALLOTMENT SHALL BE CONDUCTED IN ACCORDANCE WITH ALL APPLICABLE LAWS AND RULES.

Each Issuer has undertaken, in connection with the listing of the Notes on the Official List of the Luxembourg Stock
Exchange and admission to trading on the "regulated market of the Luxembourg Stock Exchange" which is a
regulated market for the purposes of Directive 2014/65/EU of the European Parliament and of the Council of 15 May
2014 on markets in financial instruments and amending Directive 2002/92/EC and Directive 2011/61/EU ("MiFID 11"),
that if, while Notes of any Issuer are outstanding and listed on the Official List of the Luxembourg Stock Exchange
and are admitted to trading on the regulated market of the Luxembourg Stock Exchange, there shall occur any
adverse change in the business or financial position of the relevant Issuer or any change in the information set out
under "Terms and Conditions of the Notes", that is material in the context of issuance under the Programme which
is not reflected in this Base Prospectus (or any of the documents incorporated by reference in this Base Prospectus)
the Issuers, as the case may be, will prepare or procure the preparation of a supplement to this Base Prospectus in
accordance with Article 23 of the Prospectus Regulation, as the case may be, publish a new Base Prospectus for
use in connection with any subsequent issue by the Issuers of Notes to be listed on the Official List of the
Luxembourg Stock Exchange and admitted to trading on the regulated market of the Luxembourg Stock Exchange.

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

MIFID Il PRODUCT GOVERNANCE / TARGET MARKET — The Final Terms in respect of any Notes will include a
legend entitled "MIFID 1l Product Governance" which will outline the target market assessment in respect of the
Notes and which channels for distribution of the Notes are appropriate. Any person subsequently offering, selling or



recommending the Notes (a "distributor") should take into consideration the target market assessment; however,
a distributor subject to MIFID Il is responsible for undertaking its own target market assessment in respect of the
Notes (by either adopting or refining the target market assessment) and determining appropriate distribution
channels.

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

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

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

NOTICE TO CANADIAN INVESTORS - This Prospectus constitutes an "exempt offering document” as defined in
and for the purposes of applicable Canadian securities laws. No prospectus has been filed with any securities
commission or similar regulatory authority in Canada in connection with the offer and sale of the Notes. No securities
commission or similarly regulatory authority in Canada has reviewed or in any way passed upon this Prospectus or
the merits of any Notes and any representation to the contrary is an offence.

The Notes may be sold in Canada only to purchasers resident in, or subject to the securities laws of the province of
Ontario that are purchasing, or deemed to be purchasing, as principal, that are accredited investors, as defined in
National Instrument 45-106 Prospectus Exemptions (“NI 45-106”) or subsection 73.3(1) of the Securities Act
(Ontario) and are permitted clients, as defined in National Instrument 31-103 Registration Requirements,
exemptions and Ongoing Registrant Obligations (NI 31-103") and that are not created or used solely to purchase
or hold securities as an accredited investor described in paragraph (m) of the definition of "accredited investor" in
section 1.1 of NI 45-106.

The offer and sale of the Notes in Canada is being made on a private placement basis only and is exempt from the
requirement that the Issuer prepares and files a prospectus under applicable Canadian securities laws. Any resale
of the Notes must be made in accordance with an exemption from, or in a transaction not subject to, the prospectus
requirements of applicable securities laws, which may vary depending on the relevant jurisdiction, and which may
require resales to be made in accordance with Canadian prospectus requirements, in a transaction exempt from the
prospectus requirements or otherwise under a discretionary exemption from the prospectus requirements granted
by the applicable local Canadian securities regulatory authority. These resale restrictions may under certain
circumstances apply to resales of the Notes outside of Canada.

Securities legislation in certain provinces or territories of Canada may provide Canadian investors with remedies for
rescission or damages if an “offering memorandum” such as this document (including any amendment thereto)
contains a misrepresentation, provided that the remedies for rescission or damages are exercised by the purchaser
within the time limit prescribed by the securities legislation of the purchaser's province or territory. The purchaser
should refer to any applicable provisions of the securities legislation of the purchaser’s province or territory for the
particulars of these rights or consult with a legal advisor.

The Issuer is not a member institution of the Canada Deposit Insurance Corporation. The liability incurred by the
Issuer through the issuance and sale of the Notes is not a deposit. The Issuer is not regulated as a financial institution
in Canada.



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

FORWARD-LOOKING STATEMENTS

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

and other factors that affect it.

Forward-looking statements in this Base Prospectus are based on current estimates and assumptions that the Issuer
makes to the best of its present knowledge. These forward-looking statements are subject to risks, uncertainties
and other factors which could cause actual results, including each Issuer's financial condition and results of
operations, to differ materially from and be worse than results that have expressly or implicitly been assumed or
described in these forward-looking statements. Each Issuer's business is also subject to a number of risks and
uncertainties that could cause a forward-looking statement, estimate or prediction in this Base Prospectus to become
inaccurate. Accordingly, investors are strongly advised to read the following sections of this Base Prospectus:
"2 Risk Factors", "6 General Description of BAWAG as Issuer", "7 General Description of BAWAG P.S.K. as Issuer"
and "8 Business Overview of BAWAG Group". These sections include more detailed descriptions of factors that
might have an impact on each Issuer's business and the markets in which it operates.

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

INFORMATION FROM THIRD PARTIES

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

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

e EU Commission, "Winter 2024 Economic Forecast: A delayed rebound in growth amid faster easing of
inflation" - GDP growth 2023 and GDP growth projection for 2024 available at https://economy-
finance.ec.europa.eu/economic-forecast-and-surveys/economic-forecasts/winter-2024-economic-forecast-
delayed-rebound-growth-amid-faster-easing-inflation _en

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

e European Central Bank, "Key ECB interest rates" — key interest rates for the euro area set by the European
Central Bank in 2024 and 2025 available at
https://www.ech.europa.eu/stats/policy and exchange rates/key ecb interest rates/html/index.en.html

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

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

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

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

1.1 General

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

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

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

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

Notes may be issued under the Programme as Unsubordinated Notes, Senior Non-Preferred Notes or Subordinated
Notes by both Issuers. Furthermore, Notes may be issued as Covered Bonds (gedeckte Schuldverschreibungen)
under the Austrian Covered Bond Act, Federal Law Gazette | No. 199/2021 (Pfandbriefgesetz — "PfandBG") by
BAWAG P.S.K. (as described below under "13 General Information™).

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

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

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

Application will be made to the Luxembourg Stock Exchange for the Programme to be listed on the Official List of
the Luxembourg Stock Exchange and to be admitted to trading on the Regulated Market or on the professional
segment of the Regulated Market of the Luxembourg and/or on the Official Market (Amtlicher Handel) of the Vienna
Stock Exchange. The Notes issued under this Programme may be listed on the Official List of the Luxembourg Stock
Exchange and admitted to trading on the Luxembourg Stock Exchange's and the Vienna Stock Exchange's
regulated markets. The Notes issued under this Programme may also be listed on the Vienna MTF of the Vienna
Stock Exchange, which is a multilateral trading facility within the meaning of MIFID Il. The Luxembourg Stock
Exchange and the Vienna Stock Exchange do not automatically list Notes and may under certain circumstances
refuse listing and admission to trading of the Notes. The Programme provides that Notes may be listed on other or
further stock exchanges as may be agreed between the relevant Issuer and the relevant Dealer(s) in relation to
each issue. Notes may further be issued under the Programme without being listed on any stock exchange.
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Notes will be accepted for clearing through one or more clearing systems as specified in the applicable Final Terms.
These systems will include those operated by Clearstream Banking AG, Frankfurt am Main, Germany, Clearstream
Banking S.A., Luxembourg, Grand Duchy of Luxembourg, Euroclear Bank SA/NV, Brussels, Belgium, as operator
of the Euroclear system and OeKB CSD GmbH, Vienna, Austria.

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

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

If "Prohibition of Sales to UK Retail Investors" is specified as "Applicable" in the Final Terms in respect of any Notes,
the Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the UK. For these purposes, a retail investor means a person who
is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation EUWA,; or (ii) a customer within
the meaning of the provisions of 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 UK domestic law by virtue of the EUWA,; or (iii) not a
qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of
the EUWA. Consequently, no key information document required by UK PRIIPs Regulation for offering or selling the
Notes or otherwise making them available to retail investors in the UK has been prepared and therefore offering or
selling the Notes or otherwise making them available to any retail investor in the UK may be unlawful under the UK
PRIIPs Regulation.

1.2 Issue procedures

1.21 General

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

1.2.2 Options for sets of Terms and Conditions

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

Option | — Terms and Conditions for Notes with fixed interest rates ("Fixed Rate Notes") or fixed resettable interest
rates ("Fixed Resettable Notes") (and Option | A and Option | B, as defined in "14.1 Documents incorporated by
reference");

Option Il — Terms and Conditions for Notes with floating interest rates ("Floating Rate Notes") (and Option Il A and
Option Il B, as defined in "14.1 Documents incorporated by reference");

Option 1l — Terms and Conditions for Notes with fixed to floating interest rates ("Fixed-to-Floating Rate Notes")
(and Option IlIl A and Option Il B, as defined in "14.1 Documents incorporated by reference");

Option IV — Terms and Conditions for zero coupon Notes ("Zero Coupon Notes") (and Option IV A and Option IV B,
as defined in "14.1 Documents incorporated by reference").

Fixed Rate Notes, Fixed Resettable Notes, Floating Rate Notes and Fixed-to-Floating Rate Notes may be issued
as Covered Bonds by BAWAG P.S.K. or as Subordinated Notes, Senior Preferred Notes or Senior Non-Preferred
Notes by both Issuers. Zero Coupon Notes may be issued by both Issuers as Senior Preferred Notes or Senior Non-

12



Preferred Notes or as Covered Bonds by BAWAG P.S.K. For a description of these types of Notes, see "13.1 Types
of Notes issued under the Programme" below.

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

1.2.3 Documentation of the Conditions

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

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

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

1.2.4 Determination of options / completion of placeholders

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

1.2.4.1 Determination of Options

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

1.2.4.2  Completion of Placeholders

The Final Terms will specify the information with which the placeholders in the relevant set of Terms and Conditions
will be completed. In case the provisions of the Final Terms and the relevant set of Terms and Conditions, taken
together, shall constitute the Conditions the relevant set of Terms and Conditions shall be deemed to be completed
by the information contained in the Final Terms as if such information were inserted in the placeholders of such
provisions. In that case, all instructions and explanatory notes and text set out in square brackets in the relevant set
of Terms and Conditions and any footnotes and explanatory text in the Final Terms will be deemed to be deleted
from the Conditions.
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2 RISK FACTORS

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

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

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

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

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

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

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

The risk factors regarding the Issuers are organized into the following categories depending on their nature. In each
of the following categories the most material risk factors are listed in a manner that is consistent with the assessment
of their materiality:

o "2.1.1 Risks relating to the markets in which BAWAG Group operates";

o "2.1.2 Risks related to the business of BAWAG Group";

. "2.1.3 Operational Risks"; and

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

211 Risks relating to the markets in which BAWAG Group operates

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

BAWAG Group is subject to various forms of market risks, including the risk of losses due to open risk positions and
unfavourable developments in market variables such as interest rates, foreign exchange rates, share prices or
volatility. Market risks can arise in connection with trading activities (the short-term purchase and sale of positions)
and non-trading activities.
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BAWAG Group's market risks predominantly (but not solely) relate to non-trading risk activities; particularly credit
spread risks and interest rate risks. For example, the credit quality of a financial instrument held by BAWAG Group
may decrease which would likely lead to a fall of such instrument's market price and have a negative effect on the
assets of BAWAG Group. Market risks also arise from changes in interest rates.

An increase in interest rates may cause the market price of BAWAG Group's assets to decline. In case of a change
in interest rates, BAWAG Group may not be able to re-price the interest rates of its assets and liabilities
simultaneously, which may negatively affect margins and revenue, particularly if the maturity and re-pricing structure
of BAWAG Group's assets and liabilities do not match. Furthermore, historically low interest rates have allowed the
financing of real estate at low costs, which may have resulted in inflated real estate prices. Subsequent increases
in interest rates could lead to a sharp increase in borrowers who are no longer able to repay their loans and to sharp
falls in the value of real estate, which could have a negative impact on the value of their collateral. For instance, due
to the current rising interest rate environment and high inflation resulting in rising construction costs, BAWAG Group
observed a significant decline in residential financing inquiries in the second half of 2022 and 2023. A sustained
decrease in its residential finance business resulting from high interest rates may adversely affect the Issuer's
business.

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

In addition, unfavourable market developments could adversely affect the fair market value of BAWAG Group's
derivatives, assets and liabilities.

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

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

2112 Low prices and profitability of real estate could materially impair BAWAG Group's ability to
compensate loan defaults by foreclosing on collateral.

To a large extent, BAWAG Group's collateral portfolio is comprised of real estate. A significant devaluation of
residential or commercial real estate could have adverse effects on the banking sector, including BAWAG Group,
which could be particularly negatively affected by any such devaluation due to its exposure to residential and
commercial real estate in Austria, the Republic of Ireland ("Ireland"), the UK, the United States of America ("United
States” or "U.S."), the Federal Republic of Germany ("Germany") and the Netherlands. Reduced income of its
customers from residential and commercial real estate may result in payment defaults and write-offs on assets held
by BAWAG Group. Due to its heavy reliance on real estate collateral located in Austria, Germany, the Netherlands,
the UK, the United States and Ireland, BAWAG Group would also be negatively affected by devaluations of such
BAWAG Group is active.

The BAWAG Group's collateral portfolio is also exposed to a greater degree of political, social and economic risks
as described in more detail below (see risk factor "2.1.2.1 BAWAG Group's business success is dependent on the
political and general macroeconomic conditions of the economies in which BAWAG Group is active and may be
affected by changes to the constitution and composition of the EU and/or the Eurozone."). Any of the above risks
could have a material adverse effect on BAWAG Group's business, financial condition, results of operations and
prospects, and may therefore adversely affect the respective Issuer's ability to meet its obligations under the Notes.

2113 BAWAG Group is exposed to the risk of losses due to changes in foreign exchange rates, which
could have a material adverse effect on BAWAG Group's business, financial position and results of
operations.

BAWAG Group performs some of its business activities in non-European countries and European countries which

are not Eurozone members, including originating loans and purchasing loan portfolios and may also include the

expansion of BAWAG Group's business into other foreign countries such as the United States where the Issuer

opened a representative office in 2022 and purchased Peak Bancorp, the holding company of Idaho First Bank
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(IFB). Transactions in foreign currencies, such as the Swiss franc ("CHF"), the British pound ("GBP") and the U.S.
dollar ("USD"), are exposed to various risks. Revenue in other currencies may be reduced as a result of its
conversion into euro, and expenses in currencies other than euro may increase due to conversion. Cash flow hedges
which BAWAG Group regularly uses to address these risks may prove to be ineffective to manage these risks as
they are based on certain assumptions (relating, among other things, to the repayment profile of the hedged cash
flows) which may prove incorrect. Assets denominated in foreign currencies may have to be depreciated in the case
of a devaluation of the currency and it cannot be ensured that hedges which BAWAG Group employs (using foreign
exchange derivatives and refinancing facilities in the same currency) adequately protect it against the accompanying
risks. A foreign currency exposure may also arise from BAWAG Group's net investment in subsidiaries with a
functional currency other than the euro. The risk arises from the fluctuation in spot exchange rates between the
foreign currency and the euro, which causes the amount of the net investment to vary. Moreover, risk-weighted
assets denominated in foreign currencies may increase in case of an appreciation of the currency in which they are
denominated. The risk of increasing risk-weighted assets denominated in foreign currencies is not hedged by
BAWAG Group.

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

21.2 Risks related to the business of BAWAG Group

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

BAWAG Group is exposed to risks resulting from the general macroeconomic and political conditions of the
economies in which it operates both generally and as they specifically affect financial institutions. The most important
economies for BAWAG Group are the economies of Austria, the Netherlands, Germany, the United States, Ireland,
and the French Republic ("France"). The banking markets of Western Europe and the United States, in which
BAWAG Group is active, were, for many years, characterised by low (or even negative) interest rates coupled with
strong competition leading, for example, to low margins in the banking industry in general. Inter alia, high levels of
inflation and high volatility in the capital markets driven by the Russia Ukraine War and other macroeconomic
developments, led to a sharp increase of the interest rates coupled with higher funding spreads. On the back of
these developments, the risk of general economic downturns and falling real estate prices in the markets where
BAWAG Group is active increased or have already been realized to a certain extent. These are factors and events
that could negatively influence the business success of BAWAG Group. Other factors and events include, without
limitation, increasing unemployment, continuously high inflation, deflation, currency fluctuations, insolvencies,
financial crises, imposition of tariffs and other protectionist measures, and other political and general
macroeconomic conditions of the economies in which BAWAG Group is active. In particular, a failure to counter the
significant inflation in the EU by the European Central Bank (the "ECB") or in the United States by the U.S. Federal
Reserve (e.g. by keeping interest rates too low) could result in a prolonged period of high inflation, which, in turn,
could deteriorate the financial health of private households and corporations, leading to an increase in defaults and
insolvencies. However, an excessively aggressive stance towards inflation by the ECB or by the U.S. Federal
Reserve (e.g. by keeping interest rates too high), could likewise lead to a deterioration in financial health of private
households and corporations by, among other things, increasing debt servicing costs, by deteriorating the value of
real estate and by decreasing the number of profitable current and future investment opportunities. Thus, a policy
error by major central banks could significantly deteriorate the economic and financial environment in which BAWAG
Group operates.

Moreover, economic conditions may be significantly affected by various factors such as increasing energy cost/oil
prices, terrorist attacks or other catastrophic events, such as serious public health concerns. Since the beginning of
the Russia Ukraine War, prices for energy, in particular electricity and gas, have shown high volatility. In addition,
the Israel-Hamas conflict may potentially contribute to a market or general economic downturn or recession. Material
adverse effects on the global economy could also result in substantial disruption to capital markets in the form of
decreased liquidity and increased volatility. Any deterioration of the general economic climate, the economic
situation of the financial services sector, the future exacerbation or expansion in geopolitical conflicts, elections and
their potential consequences, withdrawals from the EU and/or the Eurozone, and any resulting deterioration of the
financial standing of BAWAG Group's customers generally could have a material adverse effect on BAWAG Group's
business, financial condition, results of operations and prospects, and may therefore adversely affect the respective
Issuer's ability to meet its obligations under the Notes.
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2.1.2.2 The Russia Ukraine War could lead to a negative impact on the Austrian and other European
economies, on which BAWAG Group's business success is dependent.

The action of Russian military forces and support personnel in Ukraine has escalated tensions between Russia and
the EU, the U.S., NATO, and the UK. The EU has imposed, and is likely to impose material additional, financial and
economic sanctions and export controls against certain Russian organizations and/or individuals, with similar actions
either implemented or additionally planned by the U.S. and the UK and other jurisdictions. The Russia Ukraine War
and the repercussions from those measures may have a significant negative impact on the Austrian and other
European economies. While the military conflict does not impact BAWAG Group directly, as it has no operating
presence nor customers domiciled in those countries, indirect effects, such as financial market volatility, increased
energy prices, sanctions-related knock-on effects on some of our customers cannot be ruled out. The extent of the
consequences of possible energy price increases and inflation, sanctions and trade restrictions, as well as counter-
reactions and the duration of such a military conflict are impossible to predict. In the more unfavourable scenarios,
this could have a significantly negative impact on the Austrian and other European economies. The profitability and
the financial condition of BAWAG Group may still be negatively affected by such direct and indirect consequences
of the conflict.

2123 BAWAG Group may experience severe economic disruptions induced by pandemics, epidemics,
outbreaks of infectious diseases or other serious public health concerns, which may have significant
negative effects on BAWAG Group and its customers.

BAWAG Group may directly or indirectly through its clients be exposed to multiple risks in connection with
pandemics, epidemics, outbreaks of infectious diseases or any other serious public health concerns whether on a
regional or global scale, in particular with any outbreak of an infection similar to the coronavirus (SARS-CoV-2) and
the COVID-19 disease as well as actions taken or wrongly not taken by governments and competent authorities and
institutions to fight such a new outbreak and spread of an infectious disease. The implications of such outbreaks
depend on a number of factors, such as e.g. the duration and spread of the respective outbreak and the effectiveness
of measures imposed to contain it. An economic downturn resulting from restrictions due to a pandemic could lead
to a deterioration of BAWAG Group's customers' financial positions and could adversely affect BAWAG Group. As
a result, BAWAG Group's loan portfolio quality could suffer or deteriorate, and non-performing loans may increase,
because BAWAG Group's customers may not, or not timely, be able to repay their loans, and/or collateral securing
these loans may become insufficient. If the economic conditions worsen, this could result in credit losses exceeding
the amount of the Issuer’'s loan loss provisions. Pandemics may trigger supply chain implications, including
limitations on the global movement of people and goods, disruption of industrial and other production, restrictions
on travel, tourism and public transportation, prolonged closures of workplaces and the reduction of private
consumption amongst others, which may have an indirect effect on BAWAG Group.

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

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

BAWAG Group is exposed to many financial products, counterparties and obligors whose credit quality can have a
significant adverse impact on BAWAG Group's earnings and the value of assets on BAWAG Group's balance sheet.
BAWAG Group is at risk that the economic situation of its counterparties deteriorates and that its counterparties are
or become incapable to fulfil their financial obligations or such financial obligations become subject to a bail-in.
Furthermore, BAWAG Group is exposed to additional risk, such as tenant risk in relation to mortgage loans, which
could adversely affect a counterparty's ability to fulfil its obligations to BAWAG Group. BAWAG Group is also
exposed to the risk that it may have to provide involuntary credit extensions to counterparties who are unable to
attain refinancing elsewhere. BAWAG Group may fail to adequately identify or anticipate factors which could
adversely affect customer or counterparty credit quality, including those factors resulting from value changes due to
country-specific political and economic conditions (country risks) and from cluster formation with regards to risk
factors or counterparties. The failure of customers or counterparties to meet their commitments as they fall due may
result in higher impairments on the fair value of assets or hedging derivatives and/or have a negative impact on
BAWAG Group's lending portfolio and income. This could have a material adverse effect on BAWAG Group's
business, financial condition, results of operations and prospects, and may therefore adversely affect the respective
Issuer's ability to meet its obligations under the Notes.
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2125 BAWAG Group's monitoring of its loan portfolio is dependent on the effectiveness, and efficient
operation, of its processes including credit grading and scoring systems and there is a risk that
these systems and processes may not be effective in evaluating credit quality.

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

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

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

BAWAG Group has already disposed of several participations and is generally considering the sale of other
participations. The sale price of such participations could be less than their book value, which could have a material
adverse effect on BAWAG Group's profitability, business, financial condition, results of operations and prospects,
and may therefore adversely affect the respective Issuer's ability to meet its obligations under the Notes.

2127 BAWAG Group is exposed to the risk of defaults of other financial institutions or sovereign debtors.
Insolvencies in the financial sector or the default of sovereign debtors could, due to the worldwide
interdependency of financial markets, have an adverse effect on the entire financial sector,
including BAWAG Group.

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

Bonds issued by public sector entities have recently been exposed to considerable market price fluctuations. If the
values of public sector bonds decline, undergo haircuts dictated by political decisions, or under certain
circumstances even fall to zero in the event of insolvency of the public sector entities, thus generating a loss in cash
value, this would lead to impairments or force BAWAG Group to realise losses if it decides to sell the relevant
instrument, and will have direct adverse effects on BAWAG Group's income statement.
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An insolvency of a public sector entity could also lead to general instability and contagious effects, which could lead
to adverse effects on BAWAG Group's financial condition and results of operations even if BAWAG Group has no
direct exposure to such entity.

BAWAG Group is also exposed to credit risk in relation to its counterparties (see also "2.1.2.4 BAWAG Group is
exposed to risks concerning customer and counterparty credit quality which could have a material adverse effect on
BAWAG Group's business, financial condition, results of operations and prospects.” above). In addition, some of
these counterparties currently rely heavily on refinancings from central banks. Central banks could reduce their
refinancing programs further or introduce stricter eligibility criteria. A further rise in interest rates is likely to make
future refinancings more expensive. Other banks, depending on the development of real estate markets in the
above-mentioned countries, may have to perform substantial write-downs on their real estate loan portfolios.
Furthermore, the efforts of some of these countries to consolidate their national budgets are also adversely affecting
their economies, which may have negative consequences for the economic situation of banks in these countries.

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

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

One of the core funding strategies applied by BAWAG Group is stable customer deposits. In addition to BAWAG
Group's ability to attract and retain customers, their availability depends on various external factors beyond its
control such as the confidence of the public in the economy, the financial sector, and BAWAG Group. A change of
such confidence levels, as well as an increase in general interest rates or the deterioration of economic conditions
may limit the ability of BAWAG Group to maintain an adequate level of customer deposits on acceptable terms,
which may have a material adverse effect on its ability to fund its operations (see also "2.1.2.16 BAWAG Group has
a continuous demand for liquidity to fund its business activities and is exposed to liquidity risks, which may negatively
affect its ability to fulfil its obligations."). Significant outflows of deposits could have a material adverse effect on
BAWAG Group's business, financial condition, results of operations and prospects, and may therefore adversely
affect the respective Issuer's ability to meet its obligations under the Notes.

2.1.2.9 The international business of BAWAG Group is subject to credit risks, market risks, concentration
risks, transfer risks, convertibility risks and political risks.

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

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

A materialization of any of these risks could have a material adverse effect on BAWAG Group's business, financial

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

19



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

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

Additionally, under many of the contracts governing derivative instruments to which BAWAG P.S.K. is a party, a
downgrade could require it to post (additional) collateral, lead to terminations of contracts with accompanying
payment obligations for BAWAG P.S.K. or give counterparties additional remedies. Especially, taking potential credit
rating downgrades into account when conducting stress tests and drawing up the recovery plan does not guarantee
that the negative effects anticipated as part of these tests and plans will not be exceeded in case of an actual credit
rating downgrade.

Therefore, possible future downgrades in the financial rating of BAWAG P.S.K. could have a material adverse effect
on BAWAG Group's liquidity, profitability, business, financial condition, results of operations and prospects, and may
therefore adversely affect the respective Issuer's ability to meet its obligations under the Notes.

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

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

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

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

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

The business strategy of BAWAG Group is subject to continual review. Despite its current business strategy BAWAG
Group may, among other things, fail to successfully:

) identify and conclude attractive acquisitions;

o integrate acquired entities;

o expand its retail business into Germany; and

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

KontoBoxes models.

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

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

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

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

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

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

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

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

2.1.2.16 BAWAG Group has a continuous demand for liquidity to fund its business activities and is exposed
to liquidity risks, which may negatively affect its ability to fulfil its obligations.

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

BAWAG Group's funding strategy is dependent upon its stable customer deposits base (see also "2.1.2.8 BAWAG
Group is dependent on the confidence of its customers in the banking system and the business of BAWAG Group.
A loss of confidence may cause increased deposit withdrawals which could have a material adverse effect on
BAWAG Group's business, financial condition, results of operations and prospects."). Therefore, BAWAG Group is
subject to the risk of material deposit outflows which may be outside of its control.

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

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

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

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

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

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

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

BAWAG Group is exposed to the risk of breaches of the security of its system operations due to unauthorised access
to network resources or other forms of cyber-attack or internet crime including the use of viruses and trojans. Such
breaches could disrupt BAWAG Group's business, result in the disclosure of confidential information and create
financial and/or legal exposure and could damage the reputation of BAWAG Group. If an actual or perceived breach
of security occurs, customer perception of the effectiveness of BAWAG Group's security measures could be harmed
which could result in the loss of customers. Actual or anticipated attacks and risks may cause BAWAG Group to
incur increased costs, including costs to deploy additional personnel and protection technologies, train employees,
and engage third party experts and consultants. The realisation of any of the aforementioned risks could have an
adverse effect on BAWAG Group's business, financial condition, results of operations and prospects, and may
therefore adversely affect the respective Issuer's ability to meet its obligations under the Notes. Due to the tensions
between Europe and Russia in connection with the Russia Ukraine War and the sanctions imposed on Russia, there
is a higher risk for cyber-attacks in general including the financial industry.

2133 BAWAG Group may have difficulty in integrating acquisitions or identifying and assessing risks of
acquisitions, which could have a material adverse effect on BAWAG Group's business, financial
condition, results of operations and prospects.

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

2134 Failure of BAWAG Group's IT systems could lead to a significant impairment of the business
operations of BAWAG Group.

BAWAG Group's technology operations and digital & development divisions provide the majority of the IT services
for its entities and product offerings, including its proprietary banking platform, in the areas of product pricing and
products sales, assessing acceptable levels of risk exposure, determining product approvals, setting required levels
of provisions and capital, providing and maintaining customer service (including payment services and other
customer transactions) and maintaining regulatory requirements. BAWAG Group uses geo-redundant datacentres
in order to mitigate any local physical issues. However, BAWAG Group faces the risk of losses due to instability,
malfunction or outage of its IT system and IT infrastructure affecting the ability to perform business processes still
persists. IT-related errors may also result in the mishandling of confidential information, damage to BAWAG Group's
operating systems, financial losses, additional costs for repairing systems, reputational damage, customer
dissatisfaction or potential regulatory or litigation exposure. This could have an adverse effect on BAWAG Group's
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reputation, business, financial condition, results of operations and prospects, and may therefore adversely affect
the respective Issuer's ability to meet its obligations under the Notes.

2135 Resignation or loss of key personnel, including members of the Management Board, and possible
difficulties in recruiting or retaining qualified employees could affect BAWAG Group's ability to
execute its strategy.

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

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

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

In addition, employee misconduct such as fraud is not always possible to deter or prevent. Fraud cases could subject
BAWAG Group to additional liability and have a negative effect on BAWAG Group's business, financial condition,
results of operations and reputation, and may therefore adversely affect the respective Issuer's ability to meet its
obligations under the Notes.

214 Risks relating to regulatory, legal and tax matters

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

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

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

As of 31 December 2024, the MREL Decision, received on 16 November 2023, was applicable. The MREL
requirement based on the total risk exposure amount requirement ("MREL-TREA") has been set at 22.83% (27.29%
including the combined buffer requirement as of December 2024) of risk weighted assets ("RWA"). The current SRB
decision does not contain a subordination requirement (same as in all previous decisions).

As of 31 December 2024, BAWAG reported MREL eligible instruments amounting to 31.7% (fully loaded) of RWA,
corresponding to EUR 6.4 billion (i.e., 3.8% or EUR 0.8 billion of legacy MREL-eligible instruments, 6.1% or EUR 1.2
billion of new senior preferred instruments, 2.5% or EUR 0.5 billion of senior non-preferred & other subordinated
instruments (not qualifying as own funds) and 19.3% or EUR 3.9 billion of own funds instruments). In addition to the
MREL-TREA requirement, the SRB set an MREL requirement based on the leverage ratio exposure ("MREL-LRE")
of 5.91% of the leverage ratio exposure ("LRE") on the consolidated level of BAWAG P.S.K. with the final
requirement being applicable since 1 January 2022.

As of 31 December 2024, BAWAG reported MREL eligible instruments amounting to 9% of LRE. The MREL
requirements set in 2024, and any future new MREL requirements, including any imposition of a subordination
requirement, may also have an effect on the balance sheet structure and the composition of funding of BAWAG
Group, in particular of its sub-group BAWAG P.S.K. Group, and they could have a material adverse effect on their
profitability, business, financial condition, results of operations and prospects, and may therefore adversely affect
the respective Issuer's ability to meet its obligations under the Notes.

In February 2025, BAWAG received its new MREL Decision from the SRB, applicable from February 2025. The
MREL-TREA has been set at 22.65% (27.1% including the combined buffer requirement as of December 2024) of
RWA.

2142 Increased capital and liquidity requirements, including leverage ratio requirements and enhanced
supervisory powers to demand further own funds or liquidity under European banking regulation
and proposed amendments may adversely affect the profitability of BAWAG Group.

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

In addition, the regulatory authorities that oversee BAWAG Regulatory Group, in particular the ECB within the Single
Supervisory Mechanism ("SSM"), may, in connection with the annual supervisory review and evaluation process
("SREP") or otherwise, conduct stress tests and have discretion to impose additional capital requirements. In this
context, the ECB has imposed and is expected to impose in the future on an annual basis on BAWAG Regulatory
Group individual capital requirements resulting from the SREP which are referred to as 'Pillar 2 requirements'. As of
November 2024, BAWAG Regulatory Group must meet a Pillar 2 requirement of 2.5% own funds (2.15% prior to
November 2024), thereof at least 1.41% CET 1 capital, and may consequently use 0.47% AT 1 capital and 0.62%
Tier 2 capital to meet such requirement. As of 31 December 2024, BAWAG Regulatory Group must fulfil a SREP
CET 1 ratio of 10.374% of risk-weighted assets (comprising the 4.5% Pillar 1 base requirement (minimum CET 1
capital ratio), the capital conservation buffer of 2.5%, the countercyclical buffer of 0.564% (based on risk-weighted
assets as of 31 December 2024), the systemic risk buffer of 0.5% and a buffer for other systemically important
institutions of 0.9%.

Also following the SREP, the ECB may communicate to individual banks or banking groups, including BAWAG
Regulatory Group, (and has done so in the past) an expectation to hold further CET 1 capital, the so-called 'Pillar 2
guidance'. Although the Pillar 2 guidance is not legally binding and failure to meet the Pillar 2 guidance does not
automatically trigger legal action, the ECB has stated that it expects banks to meet the Pillar 2 guidance. Since
November 2024 and for the year 2025, the Pillar 2 guidance has been set at 0.5%. The need to comply with the
aforementioned existing and proposed requirements and the change in ranking of certain debt instruments issued
or to be issued by BAWAG Regulatory Group could have a material adverse effect on BAWAG Group's profitability,
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business, financial condition, results of operations and prospects, and may therefore adversely affect the respective
Issuer's ability to meet its obligations under the Notes. In particular, if the above-mentioned requirements are not
met, the Issuers may be required to cancel the payment of distributions on their respective Notes that are scheduled
to be paid pursuant to the Terms and Conditions of their respective Notes.

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

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

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

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

Austria participates in the Single Resolution Mechanism ("SRM") which centralizes at a European level the key
competences and resources for managing the failure of banks in the Eurozone. The SRM is based on the SRM
Regulation, as amended. Rules and regulations related to the resolution of, inter alia, institutions established in the
EU, are contained in the BRRD, as amended, which is implemented in Austria by the BaSAG, as amended, and the
directly applicable SRM Regulation, as amended.

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

Resolution tools and powers of the SRB/the FMA to write-down or convert capital instruments and eligible liabilities
under the BRRD resolution framework, as amended, are implemented in the BaSAG, as amended, and are
applicable under the SRM Regulation, as amended, taken in the event of failure of the Issuers or any of their banking
subsidiaries, in particular the participation of the respective Issuers' shareholders, holders of other relevant capital
instruments and/or creditors and/or the use of any other of the available resolution tools, may severely affect the
rights of the Noteholders as it may result in the cancellation of interest payments or payments of principal under the
Notes and the write-down in full or in part of the Notes and hence in the loss of the entire investment or a part of it.

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

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

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

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

e o0n 20 May 2019, the European Union adopted legislative acts (such legislative acts together the "Banking
Reform Package") for (1) CRD V; (2) CRR II; (3) BRRD II; and (4) SRM Regulation Il. The Banking Reform
Package came into force on 27 June 2019, with certain provisions gradually being phased-in and other
provisions being subject to national implementation. The Banking Reform Package introduced, inter alia, a
binding leverage ratio of 3% of Tier 1 capital in order to prevent institutions to excessively increase their
leverage. In addition, it introduces a binding minimum net stable funding ratio (NSFR), more risk-sensitive
capital requirements for counterparty credit risk, market risk and exposures to central counterparties and
tighter regulation of large exposures, including disclosure or reporting obligations. With regard to the
recovery and resolution framework, the Banking Reform Package, inter alia, aligns the FSB's standard on
total loss absorbing capacity ("TLAC") applying to global systemically important banks with the EU's MREL
under CRR II, SRM Regulation Il and BRRD Il and changes the ranking of unsecured debt instruments in
the insolvency hierarchy by introducing a new class of unsecured non-preferred debt instruments. On
1 January 2025, the Regulation (EU) 2024/1623 of the European Parliament and of the Council of 31 May
2024 amending Regulation (EU) No 575/2013 as regards requirements for credit risk, credit valuation
adjustment risk, operational risk, market risk and the output floor ("CRR 1II") generally came into force,
subject to phasing in, which sets a floor in capital requirements calculated under internal models in terms of
a percentage of the capital requirements that would result under the standardized approach, thus
implementing the final Basel Il framework (Basel V) at EU level. While BAWAG Group does not qualify as
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a global systemically important banking group subject to the CRR II's TLAC requirements, the SRM
Regulation Il and the implementation of the BRRD Il impact the MREL requirements applicable to BAWAG
Regulatory Group in the future.

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

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

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

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

The rules and regulations applicable to the financial sector on the prevention of money laundering, tax evasion,
corruption and the financing of terrorism as well as sanctions have been and are subject to ongoing tightening. This
trend goes hand in hand with political initiatives to tighten measures against tax fraud to increase tax revenue. On
the European level, the Fourth Anti-Money Laundering Directive (Directive (EU) 2015/849 of the European
Parliament and of the Council of 20 May 2015 on the prevention of the use of the financial system for the purposes
of money laundering or terrorist financing) came into force in 2015. Austria has transposed this directive by adopting
the Austrian Financial Market Anti Money Laundering Act (Finanzmarkt-Geldwéaschegesetz) which became effective
on 1 January 2017 as well as the Austrian Beneficial Ownership Register Act (Wirtschaftliche Eigentiimer
Registergesetz) which became fully effective on 15 January 2018. Meanwhile, Austria has set in force the Fifth EU
Anti-Money Laundering Directive (Directive (EU) 2018/843 of the European Parliament) through its implementation
legislation, the EU-Finance-Amendment Act 2019 (EU-Finanz-Anpassungsgesetz 2019 — EU-FinAnpG 2019), with
effect of 10 January 2020, which brought mainly changes in the enhanced due diligence regarding business
relationship and transactions with high-risk countries. On 20 July 2021, the EU Commission presented a package
of legislative proposals for new, and to a certain extent even more tightened, rules relating to anti-money laundering
and countering the financing of terrorism ("AML/CFT"), including a proposal for an AML/CFT Regulation and a Sixth
Anti-Money Laundering Directive.

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

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

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

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

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

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

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

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

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

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

The Deposit Guarantee Scheme Directive (Directive 2014/49/EU, the "DGSD") requires each EU member state to
have in place one or more deposit guarantee schemes ("DGS") and further requires that each national DGS is
provided with financial means collected through ex-ante contributions of the participating banks at a target level of,
in general, 0.8% of covered deposits of all its member banks. The DGSD has been implemented into Austrian law
through the Austrian Federal Act on the Deposit Guarantee and Investor Compensation by Credit Institutions
(Bundesgesetz Uber die Einlagensicherung und Anlegerentschadigung bei Kreditinstituten — "ESAEG"). Further, in
case the regular contributions to the DGS are not sufficient to cover a protection event, in total an additional
contribution per calendar year of up to 0.5% — or more if approved by the FMA — of covered deposits of its members
will have to be paid. In this regard and due to a recent involvement of Commerzialbank in a fraud case, the deposit
insurance contribution increased by approximately EUR 12 million additional charges in the third quarter of the
financial year 2020. Any further burden in this context could have an adverse effect on BAWAG Group's business,
financial condition, results of operations and prospects, and may therefore adversely affect the respective Issuer's
ability to meet its obligations under the Notes.
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2.1.4.11 BAWAG Group may fail to comply with laws and regulations with respect to private data protection.

A failure to comply with applicable laws or regulations could have an adverse impact on BAWAG Group's reputation
and subject BAWAG Group to penalties or claims, which could have a material adverse effect on BAWAG Group's
business, financial condition, results of operations and prospects.

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

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

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

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

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

A change in actuarial assumptions with respect to, inter alia, discount rates, changes in salaries and pension levels,
life expectancies or staff turnover, could lead to an increase in BAWAG Group’s pension obligations and to the need
for additional provisions. Changes in actuarial assumptions or under-performance of plan assets could also
adversely affect BAWAG Group's results of operation and financial position. Differences between the discount rate
and actual returns on plan assets can require BAWAG Group to record additional re-measurements.

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

2.2 Risks relating to BAWAG

The following risks specifically relate to BAWAG. BAWAG's continued business operations depend on other
members of BAWAG Group, in particular BAWAG P.S.K. and its subsidiaries. For the risk factors regarding BAWAG
Group, see "2.1 Risks relating to BAWAG Group, including BAWAG P.S.K. and BAWAG P.S.K. Group" above.

2.21 BAWAG, as a financial holding company which is currently indirectly subject to
consolidated supervision, may become subject to direct and more stringent supervision in
the future.

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

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

2.3 Risks relating to the Notes

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

) "2.3.1 Risk factors relating to the structure of the interest rate of the Notes";

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

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

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

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

A Noteholder of a Fixed Rate Note is exposed to the risk that the price of such Note falls as a result of changes in
the market interest rate. While the nominal interest rate of a Fixed Rate Note as specified in the applicable Final
Terms is fixed during the life of such Notes, the current interest rate on the capital market ("Market Interest Rate")
typically changes on a continuously basis. As the Market Interest Rate changes, the price of a Fixed Rate Note also
changes, but in the opposite direction. If the Market Interest Rate increases, the price of a Fixed Rate Note typically
falls, until the yield of such Notes is approximately equal to the Market Interest Rate.

2.3.1.2  Noteholders of Floating Rate Notes and Fixed-to-Floating Rate Notes are exposed to the risk of
fluctuating interest rate levels which make it impossible to determine the yield of such Notes in
advance, and Noteholders are exposed to the risk of uncertain interest income.

A Noteholder of a Floating Rate Note or a Fixed-to-Floating is exposed to the risk of fluctuating interest rate levels
and uncertain interest income. Fluctuating interest rate levels make it impossible to determine the profitability of
such Notes in advance. Furthermore, the outcome of regulatory developments regarding interest benchmark
reforms and the use of risk-free rates (so-called 'IBOR reforms’) may impact future interest income (see also
"2.3.1.3 Noteholders of Fixed Resettable Notes, Floating Rate Notes and Fixed-to-Floating Rate Notes are exposed
to the risks of financial benchmark and reference rate continuity and the discontinuity of a reference rate could result
in the interest rate of such Notes to become effectively fixed due to fallback provisions."). If Floating Rate Notes or
Fixed-to-Floating Rate Notes are structured to include multipliers or other leverage factors, or caps or floors, or any
combination of those features or other similar related features, their market price may be more volatile than those
for Floating Rate Notes or Fixed-to-Floating Rate Notes that do not include these features. If the amount of interest
payable is determined in conjunction with a multiplier greater than one or by reference to some other leverage factor,
the effect of changes in the interest rates on interest payable will be magnified.
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2313 Noteholders of Fixed Resettable Notes, Floating Rate Notes and Fixed-to-Floating Rate Notes are
exposed to the risks of financial benchmark and reference rate continuity and the discontinuity of a
reference rate could result in the interest rate of such Notes to become effectively fixed due to
fallback provisions.

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

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

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

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

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

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

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

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

2.3.1.4  The market continues to develop in relation to Sterling Overnight Index Average (SONIA) and
Secured Overnight Financing Rate (SOFR) as reference rates. If the manner in which SONIA or
SOFR is calculated changes, that change may result in a reduction of the amount of interest payable
on and the trading prices of the Notes which reference SONIA or SOFR rate and investors in such
Notes may not be able to sell the Notes at all.

Interest rates of Floating Rate Notes or Fixed-to-Floating Rate Notes may be linked to reference rates such as the
Sterling Overnight Index Average ("SONIA") and the Secured Overnight Financing Rate ("SOFR"). The Bank of
England ("BoE") is the administrator for SONIA and takes responsibility for its governance and publication every
London business day. SONIA is based on actual transactions and reflects the average of the interest rates that
banks pay to borrow sterling overnight from other financial institutions. SONIA is the working group on Sterling Risk
Free Reference Rates' preferred benchmark for the transition to sterling risk-free rates from London Interbank
Offered Rate ("LIBOR"). SONIA was introduced in March 1997, BoE took responsibility for it in 2016 and, after
consultation, reformed it in 2018 so that SONIA complies with international best practice for financial benchmarks.
The market continues to develop in relation to SONIA as a reference rate in the capital markets and its adoption as
an alternative to Sterling LIBOR. The market or a significant part thereof may adopt an application of SONIA that
differs significantly from that set out in the Terms and Conditions. Investors in Notes which reference a SONIA rate
are exposed to the risk of difficulties in reliably estimating the amount of interest which will be payable on such
Notes, because SONIA is calculated on a backward-looking basis. There is a risk that investors do not accurately
consider these matters when making their investment decision with respect to any such instruments.

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

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

Fixed-to-Floating Rate Notes may bear interest at a rate that the respective Issuer may elect to convert from a fixed
rate to a floating rate, or from a floating rate to a fixed rate. The respective Issuer's ability to convert the interest rate
will affect the secondary market and the market value of the Notes since the respective Issuer may be expected to
convert the rate when it is likely to produce a lower overall cost of borrowing. If the respective Issuer converts from
a fixed rate to a floating rate, the spread on the Fixed-to-Floating Rate Notes may be less favourable than then
prevailing spreads on comparable Floating Rate Notes relating to the same reference rate. In addition, the new
floating rate at any time may be lower than the interest rates payable on other Notes. If the respective Issuer converts
from a floating rate to a fixed rate, the fixed rate may be lower than the then prevailing interest rates payable on its
Notes.
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2316 Noteholders of Zero Coupon Notes are exposed to the risk that the price of such Notes falls as a
result of changes in the market interest rate.

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

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

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

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

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

The respective Issuer may be expected to redeem Senior Preferred Notes or Senior Non-Preferred Notes on this
basis, when its cost of borrowing is lower than the interest rate on the Senior Preferred Notes or Senior Non-
Preferred Notes. At those times, an investor generally would not be able to reinvest the redemption proceeds at an
effective interest rate as high as the interest rate on the Senior Preferred Notes or Senior Non-Preferred Notes being
redeemed and may only be able to do so at a significantly lower rate. Reinvestment risk may increase, depending
on other investments available at that time. Early redemption features are also likely to limit the market price of the
Senior Preferred Notes or Senior Non-Preferred Notes. During any period when the respective Issuer can redeem
the Senior Non-Preferred Notes, the market price of the Senior Preferred Notes or Senior Non-Preferred Notes
generally will not rise substantially above the price at which they can be redeemed. This may also be true prior to
any redemption period if the market believes that the Senior Preferred Notes or Senior Non-Preferred Notes may
become eligible for redemption in the near term.

2.3.2.2  The respective Issuer may redeem the Notes before maturity, which could lead to a reduced yield
compared with the expectations by the Noteholders.

The Final Terms may provide for an early redemption right in respect of individual Tranches of the Notes. An early
redemption right allows the respective Issuer in case of certain events as specified in the Final Terms to call the
respective Notes before the maturity date and to redeem the Notes. As regards Notes with an early redemption right
of the respective Issuer, an early redemption may lead to a reduced yield compared with the expectation by the
Noteholders. If the issuing/purchase price is higher than the early redemption price, the Noteholders may suffer
losses in case of an early redemption which could be further increased by transaction costs and expenses.
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2.3.2.3  The Subordinated Notes' eligibility for the respective Issuer's tier 2 capital under the CRR could be
contested by the competent authority and the re-classification of their regulatory capital status may
entitle the respective Issuer to Early Redemption. Market making for the Notes requires the prior
approval of the competent authority and is subject to certain conditions and thresholds.

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

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

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

2.3.24  Therespective Issuer may redeem outstanding Notes in accordance with the applicable Terms and
Conditions for reasons of taxation.

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

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

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

In any of such circumstances an investor may not be able to reinvest the redemption proceeds in a comparable
security at an effective interest rate as high as that of the relevant Notes.

2325 Resolution tools and powers of the SRB/the FMA as resolution authority under the SRM
Regulation/the BaSAG, as amended, including the write-down or conversion of equity and debt may
severely affect the rights of Noteholders (other than Noteholders of Covered Bonds) and may result
in a total loss.

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

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

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

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

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

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

Furthermore, on 18 April 2023 the European Commission adopted a proposal to adjust and further strengthen the
EU’s existing bank crisis management and deposit insurance (CMDI) framework. The EU co-legislators have not
yet reached an agreement in the trialogue negotiations on the CMD file. If implemented as proposed by the
European Commission, senior preferred debt instruments (such as Senior Preferred Notes) will no longer rank pari
passu with any (non-covered) deposits of the Issuer. Instead, the Senior Preferred Notes would rank junior to the
payment claims of all depositors. As such, there may be an increased risk of holders of Senior Preferred Notes to
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lose all or some of its investment. The proposal, if implemented, may also lead to a rating downgrade for Senior
Preferred Notes. In this respect, please also refer to the risk factor entitled "2.3.4.2 A rating of an issue of Notes
under the Programme might not consider all risks of an investment in the Notes and any rating suspension,
downgrading or withdrawal may materially adversely affect the market value of the Notes."

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

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

Any early redemption and any repurchase of Subordinated Notes is subject to the prior permission of the competent
authority pursuant to Article 4(1)(40) CRR Il and/or Article 9(1) SSM Regulation 11, in each case, which is responsible
to supervise BAWAG Regulatory Group and/or (as the case may be) the relevant Issuer and compliance with
regulatory capital rules applicable from time to time to the relevant Issuer (the "Competent Authority™). Under the
CRR II, the Competent Authority may only permit institutions to early redeem or repurchase tier 2 instruments such
as Subordinated Notes if certain criteria prescribed by the CRR 1l are complied with. An early redemption of Senior
Preferred Notes or Senior Non-Preferred Notes is subject to prior permission of the competent resolution authority
pursuant to § 2 No 18 BaSAG in connection with § 3 (1) BaSAG and pursuant to Article 5 (1) SRM Regulation, which
is responsible for a resolution of any banking group: (i) to which the Issuer belongs; and (ii) which have to comply
with the eligible liabilities requirements under the applicable MREL regulations on a consolidated basis due to
prudential consolidation, and/or (as the case may be) the Issuer (the "Resolution Authority"). Under the framework
for minimum requirements for own funds and eligible liabilities (MREL), the early redemption or repurchase of Senior
Preferred Notes or Senior Non-Preferred Notes is also subject to certain criteria prescribed by the CRR II.

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

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

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

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

Noteholders of the Subordinated Notes, Senior Preferred Notes or Senior Non-Preferred Notes should therefore be
aware that they may be required to bear the financial risks of an investment in such Notes until their final maturity.
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233 Risk factors relating to the status of the Notes, regulatory qualification and use of proceeds

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

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

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

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

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

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

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

In the event of insolvency, resolution or enforcement proceedings regarding the respective Issuer or its assets, the
relevant cover assets are separated from the respective Issuer's other assets and may not be used to satisfy claims
of creditors of the respective Issuer other than the Noteholders of Covered Bonds which are covered by these cover
assets. However, in the event that the cover assets of the cover pool relevant for the respective Covered Bonds are
not sufficient in order to cover the obligations under the respective Covered Bonds, claims of the Noteholders under
the Covered Bonds which are not covered by the assets of the respective cover pool would share the rank with
claims of other creditors of the respective Issuer. In such case, they are exposed to the risk of statutory loss
absorption. If such bail-in tool is applied to claims of Noteholders under the Covered Bonds which are not covered
by the respective cover pool, these claims may also be subject to write-down or conversion into instruments of
ownership. As a result, investors may receive less than their investment.
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2.3.3.3 In the case of the respective Issuer's insolvency, deposits have a higher ranking than the claims of
Noteholders under the Notes.

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

(8) The following claims have the same ranking, which is higher than the ranking of the claims of ordinary senior
unsecured and non-preferred senior unsecured creditors': (i) that part of eligible deposits from natural persons
and micro, small and medium-sized enterprises which exceeds the coverage level provided for in Article 6
DGSD; (ii) deposits that would be eligible deposits from natural persons, micro, small and medium-sized
enterprises if they are not made through branches (located outside the EU) of institutions established within
the EU; and (iii) the liquidity reserve within a liquidity association pursuant to § 27a BWG and within a credit
institution association pursuant to 8§ 30a BWG, in each case, to the extent required by § 27a BWG;

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

In addition to that, for entities listed in 8 1(1) no. 1 to no. 4 BaSAG (such as the Issuers) Article 108 BRRD as
amended by Directive (EU) 2017/2399 introduces a (new) class of certain non-preferred debt instruments. The
relevant amendments of § 131 BaSAG in Austria entered into force on 30 June 2018.

Thus, ordinary senior unsecured claims shall have a higher priority ranking in normal insolvency proceedings than
that of unsecured claims resulting from debt instruments within the meaning of 8 131 (3) BaSAG. Such so-called
"non-preferred senior debt instruments" are debt instruments that meet the following conditions: (i) the original
contractual maturity of the debt instruments is of at least one year; (ii) the debt instruments 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 8 131 (3) BaSAG. For the purposes
of item (i), debt instruments with variable interest derived from a widely used reference rate and debt instruments
not denominated in the domestic currency of the respective issuer, provided that principal repayment and interest
are denominated in the same currency, shall not be considered to be debt instruments containing embedded
derivatives solely because or those features. Pursuant to § 131 (4) BaSAG, such non-preferred senior debt
instruments in turn, shall have a higher priority ranking in normal insolvency proceedings than the priority ranking of
claims resulting from instruments referred to in § 90 (1) no. 1 to no. 4 BaSAG (i.e. CET 1 items, AT 1 instruments,
Tier 2 instruments and other subordinated debt). Therefore, Noteholders should bear in mind that in case of
insolvency proceedings opened in relation to the respective Issuer and in any comparable proceedings (such as
resolution proceedings under the SRM), their claims will be junior to the claims listed above in points (a) and (b),
and that therefore they will only receive payment of their claims if and to the extent that such claims listed above in
points (a) and (b) have been discharged in full.

Noteholders of Covered Bonds are exposed to the risk that if the respective cover pool is not sufficient to satisfy all
claims of Noteholders under the Covered Bonds, they may claim such amounts in case of bankruptcy proceedings
opened over the assets of the Issuer, but only taking into the account the ranking of claims pursuantto § 131 BaSAG.
Therefore, in case of bankruptcy proceedings opened over the assets of the Issuer, claims of Noteholders under
the Covered Bonds which are not covered by the respective cover pool would be junior to claims listed above in
points (a) and (b). Therefore, they will only receive payment of such claims if and to the extent that their claims
(which are senior to them) have been discharged in full.

2.3.3.4  Claims of Noteholders of Senior Non-Preferred Notes will be junior to claims of holders of certain
other senior claims.

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

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

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

2335 BAWAG Group AG may substitute BAWAG P.S.K. as issuer under the Senior Non-Preferred Notes
issued by it at any time without any guarantee.

Noteholders of Senior Non-Preferred Notes issued by BAWAG P.S.K. should note that BAWAG Group AG may
substitute BAWAG P.S.K. as issuer at any time without any guarantee or other security being provided by BAWAG
P.S.K. In particular, BAWAG P.S.K. and BAWAG Group AG would not be required to obtain a consent from the
Noteholders to effect such substitution. BAWAG P.S.K. and BAWAG Group AG expect to implement such a
substitution should BAWAG Group AG instead of BAWAG P.S.K. be designated by the competent authority in the
future as the single point of entry for bank resolution purposes (see also "2.1.4.1 Minimum requirements for own
funds and eligible liabilities, both to be required by the relevant resolution authority under the BaSAG and the SRM
Regulation, may adversely affect the profitability of BAWAG Group. The Issuers may not be able to meet minimum
requirements for own funds and eligible liabilities."). While such a substitution will result contractually in a ranking of
the relevant Senior Non-Preferred Notes as senior bonds of BAWAG Group AG, any such substitution of BAWAG
P.S.K. as the relevant Issuer with BAWAG Group AG would effectively structurally subordinate the claims of
Noteholders under the relevant Notes to debt obligations of BAWAG P.S.K. (see also "2.3.3.6 BAWAG Group AG
is a holding company and its obligations under Notes issued by it are structurally subordinated obligations"). Against
this backdrop, such substitution may also adversely impact the credit ratings assigned to the relevant Notes originally
issued by BAWAG P.S.K., depending on the rating assessment of BAWAG Group AG at that time.

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

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

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

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

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

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

41



to the relevant subsidiary. Any changes in the legal or regulatory form and/or ranking of a loan or investment could
also affect its treatment in resolution.

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

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

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

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

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

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

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

Noteholders of Subordinated Notes are exposed to the risk of subordination with respect to any debt instruments or
other liabilities which the respective Issuer may (have to) issue or incur and which rank or are expressed to rank
senior to Subordinated Notes, such as Covered Bonds, Senior Preferred Notes and Senior Non-Preferred Notes.

In the event of an insolvency of the respective Issuer, no amounts will be payable under Subordinated Notes until
the claims of any and all such subordinated creditors of the respective Issuer ranking senior to Subordinated Notes
will have been satisfied in full. Similarly, where the resolution authority applied the bail-in tool, Subordinated Notes
would be subject to write down or conversion prior to such other subordinated creditors of the respective Issuer
ranking senior to Subordinated Notes, in accordance with the statutory sequence of write-down and conversion.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

In respect of any Notes issued as "Green Bonds", there can be no assurance that such use of the net proceeds
will be suitable for the investment criteria of an investor. Notes issued with a specific use of the net proceeds will be
subject to bail-in and resolution measures in the same way as any other Notes issued under the Programme.

The Final Terms relating to any specific Tranche of Notes may provide that it will be the relevant Issuer's intention
to apply an amount equivalent to the net proceeds from an offer of those Notes specifically for projects and activities
that promote climate-friendly and other environmental purposes (or social purposes) (the "Green Loans").

The Issuers have established a framework for such issuances which further specifies the eligibility criteria for such
Green Loans (the "Green Finance Framework"). The Green Finance Framework is accessible on the website of
BAWAG Group (https://www.bawaggroup.com/de/esg). For the avoidance of doubt, neither the Green Finance
Framework nor the content of the website or any Second-Party Opinion (as defined below) including any footnotes,
links to the Issuers' website and/or progress and impact assessment reports are, nor shall they be deemed to be,
incorporated by reference into and/or form part of this Prospectus.

Due to ongoing legislative initiatives such as the EU Green Bond Regulation, in particular, no assurance can be
given by the Issuers, the Arranger or the Dealers that the envisaged use of such net proceeds for relevant Notes by
the Issuer for any Green Loans in accordance with the Green Finance Framework will satisfy, either in whole or in
part, (i) any existing or future legislative or regulatory requirements, or (ii) 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 particular
with regard to any direct or indirect environmental, sustainability of social impact of any projects or uses (including
those the subject of or related to, any Green Loans). Further, no assurance or representation can be given by the
Issuers, the Arranger or the Dealers that the reporting under the Green Finance Framework will meet investor needs
or expectations nor that any projects or uses (including those the subject of, or related to, any Green Loans) will
meet any or all investor expectations regarding such "green"”, "sustainable", "social" or other equivalently-labelled
performance objectives or that any adverse environmental and/or other impacts will not occur during the
implementation of any projects or uses (including those the subject of, or related to, any Green Loans). Also, the
criteria for what constitutes a Green Loan may be changed from time to time and cannot be predicted.

The Final Terms for any Green Bond issued under the Programme will contain further information on the envisaged
use of proceeds. Prospective investors should refer to the information set out in the relevant Final Terms, the Green
Finance Framework and the section "Use of proceeds and reasons for an offer" — subsection "Green Bonds"
regarding such use of the net proceeds and must determine for themselves the relevance of such information (in
particular, regarding the reasons for the offer and the use of the net proceeds) for the purpose of any investment in
such Notes together with any other investigation such investor deems necessary. Investors should also note that
the Green Finance Framework may be subject to review and change and may be amended, updated, supplemented,
replaced and/or withdrawn from time to time and any subsequent version(s) may differ from any description given
in this Prospectus, and that such updated Green Finance Framework will then apply to any Green Bond, newly
issued or outstanding.

Due to the envisaged use of the net proceeds from the issuance of such Series of Notes, the relevant Issuer may
refer to such Notes as, e.g., "green bonds". It should be noted that the definition (legal, regulatory or otherwise) of,
and market consensus as to what constitutes or may be classified as "green" or "sustainable" or "social" or an
equivalently-labelled project or as to what precise attributes are required for a particular project to be defined as
"green” or such other equivalent label has been and - as of the date of this Prospectus - continues to be under
development. This has not changed following the entering into force of the EU Green Bond Regulation which applies
from 21 December 2024. The EU Green Bond Regulation introduces a voluntary label (the "European Green Bond
Standard") for issuers of green use of proceeds bonds where the proceeds will be invested in economic activities
aligned with the Regulation (EU) 2020/852 of the European Parliament and of the Council (the "EU Taxonomy").
However, despite the entering into force of the EU Green Bond Regulation, the green bond market is currently
mainly organised through market-based and industry group standards. These include the ICMA's Green Bond
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Principles and the Climate Bond Initiative's ("CBI") Climate Bond Standard which are voluntary standards that
significantly supported the growth of the green bond market to date. While "European Green Bonds" designated as
such must follow uniform standards which are clearly defined in the EU Green Bond Regulation, no assurance can
be given that such a clear standard, definition or consensus will develop over time for green, social or sustainable
bonds that are not issued in accordance with the EU Green Bond Regulation but follow ICMA's or CBI's voluntary
standards (such as the Green Bonds). In any event, even if such voluntary or regulatory initiatives should arrive at
a definition of "green", "social" or "sustainable" (or any equivalent label), they are not necessarily meant to apply to
the Notes nor will the relevant Issuer necessarily seek compliance for any of the Notes with all or some of such
rules, guidelines, standards, taxonomies or objectives.

Investors must be aware that Green Bonds issued by either of the Issuers are not expected to be eligible at any
time to entitle the relevant Issuer to use the designation "European green bond" or "EuGB" and the Issuers are
under no obligation to take steps to have any Green Bonds become eligible for such designation. Against this
background, in particular, no assurance can be given by the Issuers, the Arranger or the Dealers that the envisaged
use of such proceeds for relevant Notes by the relevant Issuer for any Green Loans in accordance with the Green
Finance Framework will satisfy, either in whole or in part, (i) any existing or future legislative or regulatory
requirements, or (ii) 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 particular with regard to any direct or indirect environmental,
sustainability of social impact of any projects or uses (including those the subject of or related to, any Green Loans).
Further, no assurance or representation can be given by the Issuers, the Arranger or the Dealers that the reporting
under the Green Finance Framework will meet investor needs or expectations nor that any projects or uses
(including those the subject of, or related to, any Green Loans) will meet any or all investor expectations regarding
such "green", "sustainable”, "social" or other equivalently-labelled performance objectives or that any adverse
environmental and/or other impacts will not occur during the implementation of any projects or uses (including those
the subject of, or related to, any Green Loans). Also, the criteria for what constitutes a Green Loan may be changed
from time to time and cannot be predicted. Under its terms and conditions, Green Bonds may provide for the right
of the relevant Issuer to redeem the Green Bonds early. If such redemption occurs prior to the full allocation of the
proceeds of such Green Bonds, such allocation may not take place in full or not at all and, in that case, the Green
Bonds may no longer be able to contribute to any Green Loan. Although such occurrences would not constitute an
event of default, there may be a negative reputational or other effect.

Furthermore, none of the Issuers, the Arranger or the Dealers accepts any responsibility for any environmental or
sustainability assessment of any Notes issued as green bonds or makes any representation or warranty or
assurance whether such Notes will meet any investor expectations or requirements regarding such "green",
"sustainable", "social" or similar labels, including in relation to the EU Taxonomy and any related technical screening
criteria, the EU Green Bond Regulation, Regulation (EU) 2019/2088 on sustainability-related disclosures in the
financial services sector ("SFDR") and any implementing legislation and guidelines or any requirements of such
labels as they may evolve from time to time. Unless specifically outlined in the relevant Final Terms, projects or uses

which are the subject of, or related to, any Green Loans may or may not be aligned with the EU Taxonomy.

No assurance or representation is given that any Notes issued as described in the Green Finance Framework will,
at any time, be compliant with the EU Green Bond Regulation and/or the EU Taxonomy. It can also not be excluded
that the establishment of the EU Green Bond Regulation might have a negative effect on the trading and market
value of Green Bonds issued by the relevant Issuer, if they do not conform with the requirements of such standard.

It is the intention of the relevant Issuer to apply an amount equivalent to the net proceeds of any Notes so specified
for Green Loans in, or substantially in, the manner described in the relevant Final Terms, the Green Finance
Framework and the section "Use of proceeds and reasons for an offer" — subsection "Green Bonds". However, there
can be no assurance by the Issuers, the Arranger, the Dealers or any other person — due to factors over which the
Issuer exercises no control — that the relevant project(s) or use(s) (including those the subject of, or related to, any
Green Loans) will be capable of being implemented in or substantially in such manner and/or accordance with any
timing schedule and that accordingly such net proceeds will be disbursed in whole or in part for such Green Loans.
Neither can there be any assurance by the relevant Issuer, the Arranger, the Dealers or any other person — due to
factors over which the Issuer exercises no control — that such Green Loans 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 relevant Issuer or that no adverse environmental, social and/or other events will occur during the
implementation of any Green Loan.

Any such event or any failure by the Issuers will not constitute an event or default under the terms and conditions of
the Notes or give the Holders the right to otherwise terminate the Notes early.
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The performance of any Green Bond is not linked to the performance of the relevant portfolio of Green Loans or the
performance of the relevant Issuer in respect of any environmental or similar targets. There will be no segregation
of assets and liabilities in respect of any Green Bond and the portfolio of Green Loans. Consequently, payments of
principal and/or interest of Notes issued in accordance with the Green Finance Framework will be made from the
BAWAG Group's general funds and — as well as any rights of holders of any Green Bond — shall not depend on the
performance of the relevant portfolio of Green Loans or the performance of the Issuer in respect of any such
environmental or similar targets. Holders of any Green Bond shall have no preferential rights or priority against the
assets of any portfolio of Green Loans nor benefit from any arrangements to enhance the performance of any Green
Bond.

Application of an amount equivalent to the net proceeds of such Green Bonds for Green Loans will not result in any
security, pledge, lien or other form of encumbrance of such assets for the benefit of the holders of any such Notes,
nor will the performance of such projects or assets give rise to any specific claims under the Notes or attribution of
losses in respect of the Notes.

Sustainalytics has issued an independent opinion dated 30 August 2023 on the Issuers' Green Finance Framework
(the "Second-Party Opinion"). The Second-Party Opinion is a statement of opinion, not a statement of fact. As at
the date of this Prospectus, the provider(s) of such opinion or certification for any such "green", "social" or
"sustainable" bonds (or any equivalent label) which do not qualify as "European Green Bonds" or "EuGB" within the
meaning of the EU Green Bond Regulation are not subject to any specific regulatory or other regime or oversight.
Accordingly, no assurance or representation can be given by the relevant Issuer, the Arranger or the Dealers as to
the suitability or reliability for any purpose whatsoever of any opinion or certification of any third party (whether or
not solicited by the relevant Issuer) which may be made available in connection with the issue of any Notes and in
particular with any Green Loans to fulfil any environmental, social sustainability and/or other criteria. Each "Second-
Party Opinion" and any other such opinion or certification may not address risks that may affect the value of any
Notes issued under the Green Finance Framework or any Green Loans against which the Issuer may assign the
net proceeds of any Notes There can be no assurance that Holders will have any recourse against the provider(s)
of any Second-Party Opinion.

Such Second-Party Opinion and any other opinion or certification provides an opinion on certain environmental and
related considerations and is not intended to address any credit, market or other aspects of an investment in any
Notes including without limitation market price, marketability, investor preference or suitability of any security. Such
Second-Party Opinion and any other opinion or certification is not, nor should be deemed to be, a recommendation
by the relevant Issuer, the Arranger, the Dealers or any other person to buy, sell or hold any Notes. Any such
Second-Party Opinion and any other opinion or certification is only current as of the date that opinion was initially
issued and may be updated, suspended or withdrawn by the relevant provider(s) at any time. Prospective investors
must determine for themselves the relevance of such opinion or certification and/or the information contained
therein. At the date of this Prospectus, the providers of such Second-Party Opinions are not subject to any specific
regulatory or other regime or oversight.

In connection with the issue of Green Bonds, the relevant Issuer may also annually provide information on the
allocation of the net proceeds from the Green Bonds until full allocation, or until maturity. Further, the relevant Issuer
may report on the related environmental impact of the (re-)financed Green Loans. Such reports are not incorporated
in, and do not form part of, this Prospectus. Such reports are not a recommendation by the relevant Issuer, the
Arranger, the Dealers or any other person to buy, sell or hold Green Bonds. Prospective investors must determine
for themselves the relevance of any reports for the purpose of any investment in Green Bonds. In particular, no
assurance or representation is made or given by the relevant Issuer, the Arranger, the Dealers or any other person
that any such reports reflect any present or future requirements, investment criteria or guidelines which may apply
to any investor or its investments. In addition, it would not constitute an event of default under the terms and
conditions of the Green bonds if the Issuer was to fail to observe the provisions in the Final Terms for the Green
bonds relating to the use of the net proceeds of the Green bonds or the Issuer's intentions as regards reporting.

In the event that any Series of Notes is listed, displayed or admitted to trading on any dedicated "green",
"environmental”, "sustainable” or other equivalently-labelled segment of any stock exchange or securities market
(whether or not regulated) including without limitation the Luxembourg Green Exchange ("LGX"), or included in any
index so labelled, no representation or assurance is given by the relevant Issuer, the Arranger, the Dealers or any
other person that such listing, display, admission or inclusion in such index, satisfies, whether in whole or in part,
any present or future investor expectations or requirements with respect to any 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. Furthermore, it should be noted that the criteria for any such listing, display,
admission to trading may vary from one stock exchange or securities market to another and also the criteria for
inclusion in such index may vary from one index to another. Nor is any representation or assurance given or made
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by the relevant Issuer, the Arranger, the Dealers or any other person that any such listing, display, admission to
trading or inclusion in any index will be obtained in respect of any Series of Notes or, if obtained, that any such
listing, display, admission to trading or inclusion in such index, will be maintained during the life of that Series of
Notes.

Neither the relevant Issuer, nor the Arranger, nor the Dealers are responsible for any third party assessment of the
Green Bonds. Nor is the Arranger or any Dealer responsible for (i) any assessment of Green Bonds, or (ii) the
monitoring of the use of proceeds. Any failure to apply the proceeds of Green Bonds as set out in the Final Terms
for an issue of Green Bonds and/or negative change to, or withdrawal or suspension of and/or listing, display or
admission to trading on any stock exchange or securities market as aforesaid may have a material adverse effect
on the value of Green Bonds and/or result in adverse consequences for certain investors with portfolio mandates to
invest in securities to be used for a particular purpose.

Any of the risks mentioned above and in particular (i) the non-compliance of the Notes with any future voluntary or
regulatory standard for sustainable instruments, (ii) a failure to apply an amount equivalent to the net proceeds of
any issue of Notes for any Green Loans and/or (iii) the withdrawal of any Second-Party Opinion may have a material
adverse effect on the value of such Notes and also potentially the value of any other Notes which are intended to
finance Green Loans and/or result in adverse consequences for certain investors with portfolio mandates to invest
in securities to be used for a particular purpose.

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

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

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

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

2.3.4.7 The clearing of securities transactions is conducted through clearing systems. The respective
Issuer cannot assume any responsibility for the operational reliability of such systems. There is the
risk that due to the use of the relevant clearing system any credits on the Noteholders' account will
not be processed at all, will not be processed within the time expected by the Noteholder or will be
delayed.

Bearer Notes issued under the Programme may be represented by one or more Global Notes kept in custody by or
on behalf of different clearing systems, in particular Clearstream Banking AG, Frankfurt am Main, Clearstream
Banking S.A., Luxembourg, Euroclear Bank SA/NV, Brussels, as operator of the Euroclear system and OeKB CSD
GmbH, Vienna, depending in the issue, and Noteholders will not be entitled to receive definitive notes. Noteholders'
beneficial interest in the Notes is purchased and sold using such clearing systems. The respective Issuer will
discharge its payment obligations under the Notes by making payments to a common service provider / the
depositary. The respective Issuer does not assume any responsibility or liability as to whether the Notes are actually
transferred to, or payments are actually made to the relevant Noteholder. Investors instead have to rely on the
functionality of the relevant clearing system. There is the risk that due to the use of the relevant clearing system any
credits on the Noteholders' account will not be processed at all, will not be processed within the time expected by
the Noteholder or will be delayed. Thus, the Noteholder may suffer economic disadvantages.
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235 Risk factors relating to the Terms and Conditions of the Notes, other legal and tax matters
2.3.51 Payments under the Notes may be subject to U.S. withholding tax.

The respective Issuer and other financial institutions through which payments on the Notes are made may be
required to withhold at a rate of up to 30% on all, or a portion of such payments pursuant to Sections 1471 through
1474 of the U.S. Internal Revenue Code and U.S. Treasury regulations promulgated thereunder (commonly referred
to as "FATCA", the Foreign Account Tax Compliance Act). This withholding does not apply to payments on Notes
that are issued prior to the date that is six months after the date on which the final regulations that define "foreign
passthru payments" are filed (the "FATCA Grandfathering Date") unless such Notes are characterized as equity
for U.S. federal income tax purposes. No such final regulations have been issued to date. In addition, under
proposed U.S. Treasury regulations (the preamble to which specifies that taxpayers are permitted to rely on them
pending finalization) withholding on Notes issued after the FATCA Grandfathering Date will not apply prior to the
date that is two years after final regulations that define "foreign passthru payments" are published.

Austria has entered into an intergovernmental agreement with the United States regarding the implementation of
FATCA (the "IGA"). Pursuant to the IGA, the respective Issuer will be required to report certain information in respect
of its accountholders and investors to the IRS, and generally would not be subject to withholding under FATCA on
any payments it receives. The IGA leaves open the possibility that the respective Issuer may be required to withhold
on certain other payments that are deemed attributable to U.S. sources.

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

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

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

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

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

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

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

Therefore, a Noteholder is subject to the risk of being outvoted by a majority resolution of the Noteholders. As such
majority resolution is binding on all Noteholders of a particular Series of Notes, certain rights of such Noteholder
against the relevant Issuer under the Terms and Conditions may be amended or reduced or cancelled, even for
Noteholders who have declared their claims arising from the Notes due and payable but who have not received
payment from the relevant Issuer prior to the amendment taking effect, which may have significant negative effects
on the value of the Notes and the return from the Notes.

The Noteholders of any Series of Notes may by majority resolution provide for the appointment or dismissal of a
Noteholders’ Representative. A Noteholders’ Representative for a particular Series of Notes may also be specified
in the Final Terms of such Series of Notes. If a Noteholders’ Representative is appointed, a Noteholder may be
deprived of its individual right to pursue and enforce a part or all of its rights under the Terms and Conditions against
the relevant Issuer, such right passing to the Noteholders’ Representative who is then exclusively responsible to
claim and enforce the rights of all the Noteholders of the relevant Series of Notes.

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

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

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

2355 Due claims of the Noteholders are subject to limitation after the expiration of 10 years.

Pursuant to Austrian general civil law, claims of holders of Notes governed by Austrian law for the repayment of the
capital invested prescribe if they are not judicially asserted within 30 years. This provision, however, is not mandatory
law and can be reduced to ten years in the Terms and Conditions. Accordingly, the Terms and Conditions provide
that claims for repayment of the capital invested prescribe upon the expiry of 10 years following the respective due
date for the repayment. Consequently, if Noteholders do not assert their claims for repayment of the capital invested
within 10 years following the respective due date, the claim can no longer be enforced against the respective Issuer.
Such shortening of the presentation period increases the likelihood that the Noteholder will not receive the amounts
due since he will have less time to assert his claims under the Notes than he would have under applicable statutory
law without such shortening. The Noteholder has to be aware that he will have only a limited time period to assert
his claims under the Notes, and that after the lapse of such time period he will not have any right to make any claims.
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2356 If the relevant Final Terms provide for conditions for a maturity extension Covered Bonds may be
redeemed after their Maturity Date and in case a maturity extension for a specific series of Covered
Bonds is triggered, Noteholders of other series of Covered Bonds whose maturity date would fall
within the period of the maturity extension of a specific series of Covered Bonds will not receive
their final redemption amount as expected on the relevant maturity date.

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

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

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

Finally, it should be noted, that the PfandBG does not provide for an explicit reference to such a maturity extension
to be applicable to covered bonds (Fundierte Bankschuldverschreibungen) issued until and including 7 July 2022
under the Austrian Act on Covered Bonds of Banks (Gesetz betreffend fundierte Bankschuldverschreibungen —
"FBSchVG"). Consequently, there is a risk that ultimately claims of Noteholders of covered bonds (Fundierte
Bankschuldverschreibungen) issued before 8 July 2022 pursuant to the FBSchVG (the "FBSchVG Covered
Bonds") may be satisfied prior to Noteholders of Covered Bonds issued pursuant to the PfandBG which are subject
to a maturity extension, even if the original Maturity Date of the Covered Bonds falls earlier than the original Maturity
Date of the FBSchVG Covered Bonds.
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3 CONSENT TO USE THE BASE PROSPECTUS

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

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

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

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

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

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

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

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

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

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

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

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

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

[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 Il, Option Il or Option
IV: 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
principal office of the Issuer provided that, in the case of Notes which are not listed on any stock exchange, copies
of the relevant Final Terms will only be available to Noteholders of such Notes.]
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OPTION | — Terms and Conditions for Notes with fixed interest rates or fixed resettable
interest rates

Terms and Conditions of the Notes

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

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

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

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

[In the case of Notes which are represented by a Digital Global Note insert:

(3) Digital Global Note. The Notes are represented by a digital global note (the "Digital Global Note" or "Global Note")
pursuant to 88 1 (4) and 24 lit e of the Austrian Securities Depositary Act, as amended, which has been created by an
electronic data record at a central securities depositary on the basis of the information electronically communicated by the
Issuer to the central securities depositary.]

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

(a) The Notes are initially represented by a temporary global note (the "Temporary Global Note") without coupons. The
Temporary Global Note will be exchangeable pursuant to subparagraph (b) of this 8 1(3) for a permanent global note
(the "Permanent Global Note", together with the Temporary Global Note, the "Global Note", and each a Global Note)
without coupons representing Notes in the Specified Denomination. The Temporary Global Note and the Permanent
Global Note shall each be signed manually by two authorised signatories of the Issuer and shall each be authenticated
by or on behalf of the Fiscal Agent. Definitive notes and interest coupons will not be issued.

(b) The Temporary Global Note shall be exchanged in whole or in part 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 insofar as certifications have been delivered to the effect that the beneficial owner or owners of the
Notes represented by the Temporary Global Note is not a U.S. person (other than certain financial institutions or certain
persons holding Notes through such financial institutions). Payment of interest on Notes represented by a Temporary
Global Note will be made only after delivery of such certifications. A separate certification shall be required in respect
of each such payment of interest. Any such certification received on or after the 40" day after the date of issue of the
Temporary Global Note will be treated as a request to exchange such Temporary Global Note pursuant to
subparagraph (b) of this 8 1 (3). Any securities delivered in exchange for the Temporary Global Note shall be delivered
only outside of the United States (as defined in § 4 (3)).]

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

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

custody by a common safekeeper on behalf of both ICSDs.]
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[In the case of Euroclear and CBL and if the Global Note is a Eurosystem Eligible NGN insert:

The Notes are issued in new global note ("NGN") form and are kept in custody by a common safekeeper on behalf of both
ICSDs. The principal amount of Notes represented by the Global Note shall be the aggregate amount from time to time
entered in the records of both ICSDs. The records of the ICSDs (which expression means the records that each ICSD
holds for its customers which reflect the amount of such customer's interest in the Notes) shall be conclusive evidence of
the principal amount Notes represented by the Global Note.

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

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

§2
STATUS

[In the case of Senior Preferred Notes insert:

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

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

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

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

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

"Non-Preferred Senior Instruments” means any obligations of the Issuer which fall or are expressed to fall within the
category of obligations described in 8§ 131 (3) no. 1 to no. 3 BaSAG implementing Article 108 (2) BRRD and any other
obligations of the Issuer which, to the extent permitted by Austrian law, rank or are expressed to rank pari passu with the
Non-Preferred Senior Instruments of the Issuer.

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

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

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

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

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

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

For the purposes of 8 131 (3) no. 3 BaSAG, the Noteholders are hereby explicitly notified of the lower ranking of the Notes
pursuant to § 131 (3) BaSAG.

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

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

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

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

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

[In the case of Subordinated Notes insert:

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

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

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

(c) fully subordinated to the Issuer's Senior Ranking Obligations, so that in any such event no amounts will be payable in
respect of the Notes until the Issuer's Senior Ranking Obligations have been satisfied in full.
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For the avoidance of doubt, Noteholders will not participate in any reserves of the Issuer or in liquidation profits
(Liquidationsgewinn) within the meaning of 88 (3) no.1 of the Austrian Corporate Income Tax Act 1988
(Korperschaftsteuergesetz 1988) in the event of the Issuer's liquidation.

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

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

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

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

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

[In the case of Covered Bonds insert:

§2
STATUS

(1) The obligations under the Notes constitute unsubordinated obligations of the Issuer ranking pari passu among
themselves and pari passu with all other unsubordinated obligations of the Issuer, present and future, under covered
bonds (gedeckte Schuldverschreibungen) of the same Cover Pool (as defined below). The Notes are collateralised by
cover assets of a cover pool pursuant to the Austrian Covered Bond Act (Bundesgesetz Uber Pfandbriefe, Federal Law
Gazette | No. 199/2021 as amended — the "PfandBG").

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

§3
INTEREST

(1) Rate of Interest and Interest Payment Dates.

[In the case of Notes with one interest rate insert: The Notes shall bear interest on their principal amount at the
rate of [insert Rate of Interest] per cent. per annum from (and including) [insert Interest Commencement Date] to
(but excluding) the Maturity Date (as defined in § 5 (1)). The payment of interest shall be made in arrear on [insert
Interest Payment Date(s)] in each year ([each an] [the] "Interest Payment Date[s]"). [In case of more than one
interest payments insert: The first payment of interest shall be made on [insert first Interest Payment Date] [if
Interest Payment Date(s) is (are) not anniversary of Interest Commencement Date, insert: and will amount to
[insert amount per Specified Denomination]].]
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[If the Maturity Date is not a Fixed Interest Date insert: Interest in respect of the period from (and including) [insert
Fixed Interest Date preceding the Maturity Date] to (but excluding) the Maturity Date will amount to [insert Final
Broken Amount per Specified Denomination].]

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

The payment of interest shall be made in arrear on [insert Interest Payment Date(s)] in each year ([each an] [the]
"Interest Payment Date[s]"). The first payment of interest shall be made on [insert first Interest Payment Date] [if
Interest Payment Date is not anniversary of Interest Commencement Date, insert: and will amount to [insert
amount per Specified Denomination].]

[If the Maturity Date or Reset Date is not a Fixed Interest Date insert: Interest in respect of the period from (and
including) [insert Fixed Interest Date preceding the Maturity Date or Reset Date] to (but excluding) the [Maturity
Date] [Reset Date] will amount to [insert Final Broken Amount per Specified Denomination].] [If Actual/Actual
(ICMA Rule 251) is applicable insert: The number of Interest Payment Dates per calendar year (each a Determination
Date as defined below) is [insert number of regular Interest Payment Dates per calendar year].]

[Note to Noteholders: The margin to be used for determining the Reset Interest Rate is equal to the margin derived
from the Initial Interest Rate.]

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

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

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

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

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

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

"Reset Screen Page" means [if the Specified Currency is Euro, insert: the REUTERS screen page "[ICESWAP2]"
under the heading "[EURIBOR BASIS — EUR]" (as such headings may appear from time to time)][if the Specified
Currency is not Euro, insert relevant Reset Screen Page] (or any successor page).
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The Calculation Agent shall as soon as practicable after the Reset Interest Determination Date notify the Reset Interest
Rate as established by it to the Issuer, any Paying Agent and, if required by the rules of any stock exchange on which
the Notes are from time to time listed, to such stock exchange and to the Noteholders in accordance with § 12.]

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

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

(4) Day Count Fraction. "Day Count Fraction" means, in respect of the calculation of an amount of interest on any Note
for any period of time (the "Calculation Period"):

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

(i) if the Calculation Period is equal to or shorter than the Determination Period during which the Calculation Period
ends, the number of days in such Calculation Period divided by the product of (1) the number of days in such
Determination Period and (2) the number of Determination Dates that would occur in one calendar year; or

(ii) if the Calculation Period is longer than the Determination Period during which the Calculation Period ends, the sum
of: (A) the number of days in such Calculation Period falling in the Determination Period in which the Calculation
Period begins divided by the product of (1) the number of days in such Determination Period and (2) the number of
Determination Dates that would occur in one calendar year and (B) the number of days in such Calculation Period
falling in the next Determination Period divided by the product of (1) the nhumber of days in such Determination
Period and (2) the number of Determination Dates that would occur in one calendar year.

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

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

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

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

[if 30/360, 360/360 or Bond Basis insert: the number of days in the Calculation Period divided by 360, calculated
pursuant to the following formular:

[360 x (Y, —Y1)] + [30 X (M — My)] + (D, — Dy)

DCF =
360

Where:
"DCF" means Day Count Fraction;

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

1 Under German law, the default rate of interest established by law is five percentage points above the basic rate of interest published by Deutsche
Bundesbank from time to time, §8§ 288 (1), 247 (1) German Civil Code (Biirgerliches Gesetzbuch — "BGB"). Under Austrian law, the default rate
of interest is four percentage points per annum (8§ 1333, 1000 Austrian Civil Code — Allgemeines Birgerliches Gesetzbuch — "ABGB").
Regarding monetary claims between entrepreneurs relating to entrepreneurial dealings, the default interest rate in case of a culpable default is
9.2 percentage points per annum above the basic rate of interest (8 456 Austrian Commercial Code (Unternehmensgesetzbuch — "UGB")),
otherwise also the default interest rate of four percentage points per annum applies.
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"Y2" is the year, expressed as a number, in which the day immediately following the last day included in the Calculation
Period falls;

"M1" is the calendar month, expressed as a number, in which the first day of the Calculation Period falls;

"M2" is the calendar month, expressed as a number, in which the day immediately following the last day included in the
Calculation Period falls;

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

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

[if 30E/360 or Eurobond Basis insert: the number of days in the Calculation Period divided by 360, calculated pursuant
to the following formula:

[360 x (Y, — Y;)] + [30 X (M, — M;)] + (D, — Dy)

DCF =
360

Where:
"DCF" means Day Count Fraction;
"Y1" is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y2" is the year, expressed as a number, in which the day immediately following the last day included in the Calculation
Period falls;

"M1" is the calendar month, expressed as a number, in which the first day of the Calculation Period falls;

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

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

"D2" is the calendar day, expressed as a number, immediately following the last day included in the Calculation Period,
unless such number would be 31, in which case D2 will be 30.]

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

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

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

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

is a Successor Rate, then such Successor Rate shall (subject to adjustment as provided in 8§ 3 (5)(c)) subsequently be
used in place of the Original Benchmark Rate to determine the Reset Interest Rate; or (B) there is no Successor Rate
but that there is an Alternative Rate, then such Alternative Rate shall (subject to adjustment as provided in § 3 (5)(c))
be used in place of the Original Benchmark Rate to determine the Reset Interest Rate.

(c) Adjustment Spread. The Independent Adviser shall determine in its reasonable discretion the quantum of, or a formula

or methodology for determining the Adjustment Spread that is required to be applied to the Successor Rate or the
Alternative Rate (as the case may be), and such Adjustment Spread shall apply to the Successor Rate or the Alternative
Rate (as the case may be).

(d) Benchmark Amendments. If any relevant Successor Rate or Alternative Rate and, in each case, the Adjustment Spread

is determined in accordance with this § 3 (5) and the Independent Adviser determines in its reasonable discretion (A)
that amendments to these Terms and Conditions are necessary to ensure the proper operation of such Successor
Rate or Alternative Rate and, in each case, the Adjustment Spread (such amendments, the "Benchmark
Amendments") and (B) the terms of the Benchmark Amendments, then, subject to the Issuer giving notice thereof in
accordance with 8 3 (5)(e), such Benchmark Amendments shall apply to the Notes with effect from the date specified
in such notice.

(e) Notices, etc. The Issuer will notify without undue delay, but in any event not later than on the tenth Business Day prior

(f)

to the relevant Reset Interest Determination Date, any Successor Rate or Alternative Rate, the Adjustment Spread
and the specific terms of any Benchmark Amendments, determined under this 8 3 (5) to the Fiscal Agent, the
Calculation Agent, the Paying Agents and, in accordance with § 12, the Noteholders. Such notice shall be irrevocable
and shall specify the Benchmark Replacement Effective Date.

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

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

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

(d) specifying the Benchmark Replacement Effective Date, and

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

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

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

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

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

If the Independent Adviser does not determine such Adjustment Spread, then the Adjustment Spread will be zero.
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"Alternative Rate" means an alternative benchmark or screen rate which the Independent Adviser determines in
accordance with 8§ 3 (5)(b) is customary in market usage in the international debt capital markets (or, alternatively, the
international swap markets) for the purposes of determining floating rates of interest (or the relevant component part
thereof) in the Specified Currency.

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

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

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

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

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

"Independent Adviser" means an independent financial institution of international repute or other independent
financial adviser experienced in the international capital markets, in each case appointed by the Issuer under § 3 (5)(a).

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

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

(h) The effective date for the application of the Successor Rate or, as the case may be, the Alternative Rate determined
in accordance with this § 3(5), the Adjustment Spread and the Benchmark Amendments (if required) determined under
this 8§ 3(5) (the "Benchmark Replacement Effective Date") will be the Reset Interest Determination Date falling on or
after the earliest of the following dates:

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

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

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

(D) if the Benchmark Event has occurred as a result of clause (6) of the definition of the term "Benchmark Event",
the date on which the statement is made.]
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(i) If a Benchmark Event occurs in relation to any Successor Rate or Alternative Rate, as applicable, 8 3 (5) shall apply
mutatis mutandis to the replacement of such Successor Rate or Alternative Rate, as applicable, by any new Successor
Rate or Alternative Rate, as the case may be. In this case, any reference in this § 3 (5) to the term Original Benchmark
Rate shall be deemed to be a reference to the Successor Rate or Alternative Rate, as applicable, that last applied.

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

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

§4
PAYMENTS

(1) (a) Payment of Principal. Payment of principal in respect of Notes shall be made, subject to § 4 (2) below, to the
Clearing System or to its order for credit to the accounts of the relevant account holders of the Clearing System [In the
case of Notes which are not represented by a Digital Global Note insert: upon presentation and (except in the case
of partial payment) surrender of the Global Note representing the Notes at the time of payment at the specified office of
the Fiscal Agent] outside the United States.

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

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

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

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

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

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

"Payment Business Day" means any day which is a day (other than a Saturday or a Sunday) on which the Clearing
System as well as [if the Specified Currency is EUR, insert: T2 is open for the settlement of payments in Euro. "T2"
means the real-time gross settlement system operated by the Eurosystem, or any successor system.] [if the Specified
Currency is not EUR insert: commercial banks and foreign exchange markets settle payments in [insert all relevant
financial centres].]

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

(7) Deposit of Principal and Interest. The Issuer may deposit with the Amtsgericht in Frankfurt am Main principal or interest
not claimed by Noteholders within twelve months after the Maturity Date [in case of Covered Bonds (Gedeckte
Schuldverschreibungen) which provide for conditions for a maturity extension, insert: or, in case the maturity of
the Notes is extended in accordance with the provisions set out in 8 5 (1a), twelve months after the Extended Maturity
Date (as defined in 8 5 (1))], even though such Noteholders may not be in default of acceptance of payment. If and to the
extent that the deposit is effected and the right of withdrawal is waived, the respective claims of such Noteholders against
the Issuer shall cease.
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§5
REDEMPTION

(1) Redemption at Maturity [in case of Covered Bonds (Gedeckte Schuldverschreibungen) which provide for
conditions for a maturity extension, insert: or the Extended Maturity Date]. Unless previously redeemed in whole or in
part or purchased and cancelled, the Notes shall be redeemed at their Final Redemption Amount on [in the case of a
specified Maturity Date insert such Maturity Date] [in the case of a Redemption Month insert: the Interest Payment
Date falling on or nearest [insert last Interest Payment Date]] (the "Maturity Date") [in case of Covered Bonds
(Gedeckte Schuldverschreibungen) which provide for conditions for a maturity extension, insert: or, in case the
term of the Notes is extended in accordance with the provisions set out in § 5 (1a), on the day which is determined by the
special administrator (8 86 of the Austrian Insolvency Code) as extended maturity date (the "Extended Maturity Date").
The latest possible Extended Maturity Date is [insert date]]. The "Final Redemption Amount" in respect of each Note
shall be [its] [[®] per cent. of the] principal amount.

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

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

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

The "Objective Trigger Event" shall have occurred if the maturity extension is triggered in the Issuer's insolvency by the
special administrator (8 86 of the Austrian Insolvency Code), provided that the special administrator is convinced at the
time of the maturity extension that the liabilities under the Notes can be serviced in full on the Extended Maturity Date.
The maturity extension is not at the Issuer's discretion. In the event of a maturity extension, the Issuer will redeem the
Notes in whole and not in part on the Extended Maturity Date at the Final Redemption Amount together with any interest
accrued to (but excluding) the Extended Maturity Date. The occurrence of the Objective Trigger Event shall be notified to
the Noteholders without undue delay in accordance with § 12.

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

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

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

In case of insolvency proceedings, the bankruptcy court shall without undue delay appoint a special administrator to
administer priority claims in relation to the principal amount and any accrued and future interest from the cover assets
(special estate) (8 86 of the Austrian Insolvency Code). The special administrator shall satisfy due claims of the
Noteholders from the special estate and shall take the necessary administrative measures for this purpose with effect for
the special estate, for example by collecting due mortgage claims, selling individual cover assets or by bridge financing.

(1b) Interest Payment Dates.

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

(b) "Extended Interest Payment Date" means

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

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

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

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

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

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

(d) Extended Interest Payment Dates are subject to adjustment in accordance with the determination of the Extended
Maturity Date by the special administrator (8 86 of the Austrian Insolvency Code).

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

(1c) Extended Rate of Interest. The rate of interest (the "Extended Rate of Interest") for each Extended Interest Period
(as defined below) will, except as provided below and subject to 8 5 (1d), be the offered quotation (expressed as a
percentage rate per annum) for deposits in the Specified Currency for that Extended Interest Period which appears on the
Screen Page as of [insert time] ([insert relevant time zone]) on the Extended Interest Determination Date (as defined
below) (the "Extended Reference Rate") [in case of a Factor insert: multiplied by the factor [insert Factor]][and] [if
Margin insert: [plus] [minus] the Extended Margin (as defined below) [in case of a Maximum Extended Rate of Interest
insert: with a maximum Extended Rate of Interest of [Maximum Extended Rate of Interest]] [in case of a Minimum
Extended Rate of Interest insert: with a minimum Extended Rate of Interest of [Minimum Extended Rate of Interest]]],
all as determined by the Calculation Agent (as specified below).

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

"Extended Interest Determination Date" means the [insert other applicable number of days] [TARGET][insert
relevant location] Business Day prior to the [commencement][end] of the relevant Extended Interest Period. ["TARGET
Business Day" means a day (other than a Saturday or a Sunday) on which T2 is open for the settlement of payments in
Euro. "T2" means the real-time gross settlement system operated by the Eurosystem, or any successor system.]["[insert
relevant location] Business Day" means a day which is a day (other than a Saturday or Sunday) on which commercial
banks are open for business (including dealings in foreign exchange and foreign currency) in [insert relevant location]].

["Extended Margin" means [insert margin] per cent. per annum.]
"Screen Page" means REUTERS screen page "[EURIBORO01][e]" or any successor page.

If the Screen Page is not available or if no such quotation appears, in each case as at such time on the relevant Extended
Interest Determination Date, subject to § 5 (1d), the Extended Rate of Interest on the Extended Interest Determination
Date shall be equal to the Extended Rate of Interest as displayed on the Screen Page on the last day preceding the
Extended Interest Determination Date on which such Extended Rate of Interest was displayed on the Screen Page.]

[If afixed interest rate (other than EURIBOR) applies to the Extended Rate of Interest, insert:

(1c) Extended Rate of Interest. The rate of interest on the principal amount of the Notes for each Extended Interest Period
(as defined below) is [insert percentage for Extended Rate of Interest] per cent. per annum (the "Extended Rate of
Interest").
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"Extended Interest Period" means each period from (and including) the Maturity Date to (but excluding) the first Extended
Interest Payment Date and from (and including) each Extended Interest Payment Date to (but excluding) the following
Extended Interest Payment Date.]

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

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

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

"[insert relevant currency] CMS" is, subject to 8 5 (1d), the annual swap rate expressed as a percentage for [insert
relevant currency] swap transactions with a maturity in years as specified in the above formula, which appears on the
Screen Page (as defined below) on the Extended Interest Determination Date (as defined below) under the heading
"[insert relevant heading]" and above the caption "[insert time and relevant time zone]" as of [insert time] ([insert
relevant time zone]) (each such [e]-years [insert relevant currency] CMS a "Extended Reference Rate"), all as
determined by the Calculation Agent.

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

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

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

["TARGET Business Day" means a day (other than a Saturday or a Sunday) on which T2 settles payments in Euro. "T2"
means the real-time gross settlement system operated by the Eurosystem, or any successor system.]

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

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

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

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

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

If only two or less of the Reference Banks provides the Issuer with such quotations, the [insert relevant currency] CMS

for the relevant Extended Interest Period shall be the rate as displayed on the Screen Page on the last day preceding the
Extended Interest Determination Date on which such rate was displayed.
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"Reference Banks" means [insert relevant number] leading swap dealers in the [insert relevant financial centre]
interbank market.]

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

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

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

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

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

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

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

"SONIA" means the Sterling Overnight Index Average.

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

"Compounded Daily SONIA" means the rate of return of a daily compound interest investment (with the SONIA
Reference Rate as reference rate for the calculation of interest) and will be calculated by the Calculation Agent on the
Extended Interest Determination Date, as follows, and the resulting percentage will be rounded, if necessary, to the fifth
decimal place, with 0.000005% being rounded upwards:

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

do
SONIA;_ X n; 365
1_[ 1+ i-pLBD 1) —1lx y

365 a4

]

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

1—[( SONIA; xn> 1 365
365 *d

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

do

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

360 d
Where:

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

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

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

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

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

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

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

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

[For 'Lock-out' as specified observation method insert:
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(i) for any such U.S. Government Securities Business Day that is a SOFR Reset Date
(as defined below), the SOFR in respect of the U.S. Government Securities
Business Day immediately preceding such SOFR Reset Date; and

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

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

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

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

[For Weighted Average SOFR, insert:

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

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

Where:

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

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

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

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

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

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

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

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

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

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

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

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

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

[In the case of Notes without interest rate reset:

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

Rate (in accordance with 8 5 (1d)(b)) and, in either case, the Adjustment Spread (in accordance with § 5 (1d)(c)) and
any Benchmark Amendments (in accordance with § 5 (1d)(d)).
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In the absence of gross negligence or wilful misconduct, the Independent Adviser shall have no liability whatsoever to
the Issuer, the Fiscal Agent, the Paying Agents, the Calculation Agent or the Noteholders for any determination made
by it pursuant to this § 5 (1d).

If, prior to the tenth Business Day prior to the relevant Extended Interest Determination Date, (A) the Issuer has not
appointed an Independent Adviser or (B) the Independent Adviser appointed by it has not determined a Successor
Rate or, failing which, an Alternative Rate in accordance with this § 5 (1d) has not determined the Adjustment Spread
and/or has not determined the Benchmark Amendments (if required), the Extended Reference Rate applicable to the
immediate following Extended Interest Period shall be the Extended Reference Rate applicable as at the last preceding
Extended Interest Determination Date. If this 8 5 (1d)(a) is to be applied on the first Extended Interest Determination
Date prior to the commencement of the first Extended Interest Period, the Extended Reference Rate applicable
to the first Extended Interest Period shall be [e] per cent. per annum.

(b) Successor Rate or Alternative Rate. If the Independent Adviser determines in its reasonable discretion that: (A) there
is a Successor Rate, then such Successor Rate shall (subject to adjustment as provided in § 5 (1d)(c) subsequently
be used in place of the Extended Reference Rate to determine the Extended Rate of Interest for the immediately
following Extended Interest Period and all following Extended Interest Periods, subject to the subsequent operation of
this 8 5 (1d); or (B) there is no Successor Rate but that there is an Alternative Rate, then such Alternative Rate shall
(subject to adjustment as provided in § 5 (1d)(c)) subsequently be used in place of the Extended Reference Rate to
determine the Extended Rate of Interest for the immediately following Extended Interest Period and all following
Extended Interest Periods, subject to the subsequent operation of this § 5 (1d).

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

(d) Benchmark Amendments. If any relevant Successor Rate or Alternative Rate and, in each case, the Adjustment Spread
is determined in accordance with this 8 5 (1d) and the Independent Adviser determines in its reasonable discretion (A)
that amendments to these Terms and Conditions are necessary to ensure the proper operation of such Successor
Rate or Alternative Rate and, in each case, the Adjustment Spread (such amendments, the "Benchmark
Amendments") and (B) the terms of the Benchmark Amendments, then, subject to the Issuer giving notice thereof in
accordance with § 5 (1d)(e), such Benchmark Amendments shall apply to the Notes with effect from the date specified
in such notice.

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

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

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

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

(d) specifying the Benchmark Replacement Effective Date, and

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

The Successor Rate or Alternative Rate, the Adjustment Spread and the Benchmark Amendments (if required)
specified in such certificate will (in the absence of manifest error or bad faith in the determination of such Successor
Rate or Alternative Rate, the Adjustment Spread and the Benchmark Amendments (if required) be binding on the
Issuer, the Fiscal Agent, the Calculation Agent, the Paying Agents and the Noteholders.
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(f) Survival of Extended Reference Rate. Without prejudice to the obligations of the Issuer under 8 5 (1d)(a), (b), (c), (d)
and (e), the Extended Reference Rate and the fallback provisions provided for in the definition of the term "Screen
Page" in § 5 (1c) will continue to apply unless and until a Benchmark Event has occurred.

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

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

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

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

"Benchmark Amendments" has the meaning given to it in 8 5 (1d)(d).

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

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

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

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

"Independent Adviser" means an independent financial institution of international repute or other independent
financial adviser experienced in the international capital markets, in each case appointed by the Issuer under
§ 5 (1d)(a).

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

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

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

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

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

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

(i) If a Benchmark Event occurs in relation to any Successor Rate or Alternative Rate, as applicable, 8 5 (1d) shall apply
mutatis mutandis to the replacement of such Successor Rate or Alternative Rate, as applicable, by any new Successor
Rate or Alternative Rate, as the case may be. In this case, any reference in this § 5 (1d) to the term Extended Reference
Rate shall be deemed to be a reference to the Successor Rate or Alternative Rate, as applicable, that last applied.]]

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

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

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

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

[(1e)[(1)](19)] Notification of Extended Rate of Interest and Extended Interest Amount. The Calculation Agent will cause
the Extended Rate of Interest, each Extended Interest Amount for each Extended Interest Period, each Extended Interest
Period and the relevant Extended Interest Payment Date to be notified to the Issuer and to the Noteholders in accordance
with § 12 as soon as possible after their determination, but in no event later than the [fourth] [number] [London] [TARGET]
[insert other relevant location] Business Day (as defined in 8 5 (1c)) thereafter and, if required by the rules of any stock
exchange on which the Notes are from time to time listed, to such stock exchange, as soon as possible after their
determination, but in no event later than the first day of the relevant Extended Interest Period. Each Extended Interest
Amount and Extended Interest Payment Date so notified may subsequently be amended (or appropriate alternative
arrangements made by way of adjustment) without notice in the event of an extension or shortening of the Extended
Interest Period. Any such amendment will be promptly notified to any stock exchange on which the Notes are then listed
and to the Noteholders in accordance with § 12.

[(1P)](1g)|(1h)] Determinations Binding. All certificates, communications, opinions, determinations, calculations, quotations
and decisions given, expressed, made or obtained for the purposes of the provisions of this § 5 by the Issuer or, where
applicable, the Calculation Agent shall (in the absence of manifest error) be binding on the Issuer, the Fiscal Agent [, the
Paying Agent[s]] and the Noteholders.
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[(19)|(1h)|(1i)] Accrual of Interest. If the Issuer shall fail to redeem the Notes when due, interest shall continue to accrue
on the outstanding principal amount of the Notes from (and including) the due date to (but excluding) the date of actual
redemption of the Notes at the default rate of interest established by law?.

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

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

(i) if the Calculation Period is equal to or shorter than the Determination Period during which the Calculation Period
ends, the number of days in such Calculation Period divided by the product of (1) the number of days in such
Determination Period and (2) the number of Determination Dates that would occur in one calendar year; or

(ii) if the Calculation Period is longer than the Determination Period during which the Calculation Period ends, the sum
of: (A) the number of days in such Calculation Period falling in the Determination Period in which the Calculation
Period begins divided by the product of (1) the number of days in such Determination Period and (2) the number of
Determination Dates that would occur in one calendar year and (B) the number of days in such Calculation Period
falling in the next Determination Period divided by the product of (1) the number of days in such Determination
Period and (2) the number of Determination Dates that would occur in one calendar year.

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

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

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

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

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

[if 30/360, 360/360 or Bond Basis insert: the number of days in the Calculation Period divided by 360, calculated
pursuant to the following formular:

[360 x (Y, — Y;)] + [30 X (M — My)] + (D, — Dy)
360

DCF =

Where:
"DCF" means Day Count Fraction;
"Y1" is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y2" is the year, expressed as a number, in which the day immediately following the last day included in the Calculation
Period falls;

"M1" is the calendar month, expressed as a number, in which the first day of the Calculation Period falls;

"M2" is the calendar month, expressed as a number, in which the day immediately following the last day included in the
Calculation Period falls;

Under German law, the default rate of interest established by law is five percentage points above the basic rate of interest published by
Deutsche Bundesbank from time to time, 88 288 (1), 247 (1) German Civil Code (Burgerliches Gesetzbuch — "BGB"). Under Austrian
law, the default rate of interest is four percentage points per annum (8§ 1333, 1000 Austrian Civil Code — Allgemeines Burgerliches
Gesetzbuch —"ABGB"). Regarding monetary claims between entrepreneurs relating to entrepreneurial dealings, the default interest rate
in case of a culpable default is 9.2 percentage points per annum above the basic rate of interest (8 456 Austrian Commercial Code
(Unternehmensgesetzbuch — "UGB"), otherwise also the default interest rate of four percentage points per annum applies.
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"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless such number would be 31, in which
case D1 will be 30; and

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

[if 30E/360 or Eurobond Basis insert: the number of days in the Calculation Period divided by 360, calculated pursuant
to the following formula:

[360 X (Y, = ¥1)] +[30 X (M, — My)] + (D, — Dy)

DCF =
360

Where:
"DCF" means Day Count Fraction;
"Y1" is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y2" is the year, expressed as a number, in which the day immediately following the last day included in the Calculation
Period falls;

"M1" is the calendar month, expressed as a number, in which the first day of the Calculation Period falls;

"M2" is the calendar month, expressed as a number, in which the day immediately following the last day included in the
Calculation Period falls;

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

"D2" is the calendar day, expressed as a number, immediately following the last day included in the Calculation Period,
unless such number would be 31, in which case D2 will be 30.]

(2) Early Redemption for Reasons of Taxation. If as a result of any change in, or amendment to, the laws or regulations
of the Republic of Austria or any political subdivision or taxing authority thereto or therein affecting taxation or the obligation
to pay duties of any kind, or any change in, or amendment to, an official interpretation or application of such laws or
regulations, which amendment or change is effective on or after the date on which the last Tranche of this series of Notes
was issued, the Issuer is required to pay Additional Amounts (as defined in § 7 herein) on the next succeeding Interest
Payment Date (as defined in 8 3 (1)), and this obligation cannot be avoided by the use of reasonable measures available
to the Issuer, the Notes may [in the case of Notes which are not Covered Bonds, insert:, upon fulfilment of the
Redemption Condition[s] (as defined below),] be redeemed, in whole but not in part, at the option of the Issuer, upon not
more than 60 days' nor less than 30 days' prior notice of redemption given in accordance with § 12 to the Noteholders at
their Early Redemption Amount (as defined below), together with interest (if any) accrued to the date fixed for redemption.

However, no such notice of redemption may be given (i) earlier than 90 days prior to the earliest date on which the Issuer
would be obligated to pay such Additional Amounts were a payment in respect of the Notes then due, or (ii) if at the time
such notice is given, such obligation to pay such Additional Amounts or make such deduction or withholding does not
remain in effect.

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

[In the case of Subordinated Notes insert:

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

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

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

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

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

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

"Competent Authority" means the competent authority pursuant to Article 4(1)(40) CRR and/or Article 9(1) SSM
Regulation, in each case, which is responsible to supervise BAWAG Regulatory Group and/or (as the case may be) the
Issuer, and/or, where the Relevant Regulations may so require, the competent authority pursuant to § 2 no. 18 BaSAG in
connection with § 3 (1) BaSAG and pursuant to Article 5(1) SRM Regulation which is responsible for a resolution of
BAWAG MREL Group and/or (as the case may be) the Issuer.

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

"CRD" means Directive 2013/36/EU of the European Parliament and of the Council of 26 June 2013 on access to the
activity of credit institutions and the prudential supervision of credit institutions and investment firms, amending Directive
2002/87/EC and repealing Directives 2006/48/EC and 2006/49/EC, as amended or replaced from time to time, as
implemented in the Republic of Austria; to the extent that any provisions of the CRD are amended or replaced, the
reference to provisions of the CRD as used in these Terms and Conditions shall refer to such amended provisions or
successor provisions from time to time and as implemented in the Republic of Austria.

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

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

"SRM Regulation” means the Regulation (EU) No 806/2014 of the European Parliament and of the Council of 15 July
2014 establishing uniform rules and a uniform procedure for the resolution of credit institutions and certain investment
firms in the framework of a Single Resolution Mechanism and a Single Resolution Fund and amending Regulation (EU)
No 1093/2010, as amended or replaced from time to time, and any references in this Agreement to relevant Articles of the
SRM Regulation include references to any applicable provisions of law amending or replacing such Articles from time to
time.

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

[If Senior Preferred Notes or Senior Non-Preferred Notes are subject to Early Redemption due to a MREL
Disqualification Event insert:

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

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

[If Notes are subject to Early Redemption at the Option of the Issuer insert:
[(3)|(4)] Early Redemption at the Option of the Issuer.

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

[If Minimum Redemption Amount or Higher Redemption Amount applies insert: Any such redemption must be
of a principal amount equal to [at least [insert Minimum Redemption Amount]] [insert Higher Redemption
Amount].]

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

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

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

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

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

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

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

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

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

(i) the Call Redemption Date; and

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

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

[If Covered Bonds are subject to Early Redemption at the Option of a Noteholder insert:
[(3)1(4)|(5)] Early Redemption at the Option of a Noteholder.

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

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

[ ] [ ]

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

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

[If Senior Preferred Notes, Senior Non-Preferred Notes or Subordinated Notes are subject to Early Redemption at
the Option of the Issuer for Reason of Minimal Outstanding Aggregate Principal Amount insert:

[(3)](4)|(5)] Early Redemption for Reason of Minimal Outstanding Aggregate Principal Amount. The Issuer may, upon not
more than 60 days' nor less than 30 days' prior notice of redemption given in accordance with § 12 to the Noteholders
redeem the Notes, in whole but not in part, at their Early Redemption Amount (as defined below), together with interest (if
any) accrued to the date fixed for redemption if at any time the aggregate principal amount of the Notes outstanding and
held by persons other than the Issuer and its subsidiaries is equal to or less than 25% of the aggregate principal amount
of the Notes of this Series originally issued (including any Notes additionally issued in accordance with § 11 (1)) and the
Redemption Condition (as defined in below) is met. Any such notice shall be irrevocable and must specify the date fixed
for redemption.]

[(3)](4)](5)|(6)] Early Redemption Amount. The "Early Redemption Amount" of a Note shall be its Final Redemption
Amount.

[In the case of Subordinated Notes insert:

[(5)|(6)](7)] Validity of any redemption of the Notes and any notice given pursuant to 8 12 in regard of such redemption
and any repurchase pursuant to § 11 (2) shall be subject to the following conditions ("“Redemption Conditions"):

(a) the Issuer having obtained the prior permission of the Competent Authority for the redemption pursuant to this 8 5 or
any repurchase pursuant to § 11 (2) in accordance with Article 78 CRR, if applicable to the Issuer at that point in time;
such permission may, inter alia, require that:

(i) the Issuer replaces the Notes with own funds instruments of equal or higher quality at terms that are sustainable
for the income capacity of the Issuer; or
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(i) the Issuer has demonstrated to the satisfaction of the Competent Authority that the own funds and eligible liabilities
of [BAWAG Regulatory Group] [and/or (as the case may be)] [the Issuer] would, following such redemption or
repurchase, exceed the requirements laid down in the CRD, the CRR and the BRRD by a margin that the
Competent Authority considers necessary at such time,

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

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

(i) in case of an early redemption for reasons of taxation in accordance with 8 5 (2), the Issuer has demonstrated to
the satisfaction of the Competent Authority that the applicable change in tax treatment is material and was not
reasonably foreseeable as at the date of issuance of the Notes; or

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

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

Notwithstanding the above conditions, if, at the time of any redemption or purchase, the prevailing Relevant Regulations
permit the redemption or purchase only after compliance with one or more alternative or additional pre-conditions to those
set out above in this § 5 [(5)|(6)|(7)], the Issuer shall comply with such other and/or, as appropriate, additional pre-
conditions.

In addition, even if a notice of redemption is given pursuant to 8 5 (2)[,] [or] 8 5 (3)[,] [or] [§ 5 (4)] [or § 5 (5)], the Issuer
will only redeem the Notes on the date of redemption specified in the notice if the then applicable conditions to redemption
laid down in this § 5 [(5)|(6)|(7)] are fulfilled on the date of redemption specified in such notice.

For the avoidance of doubt, any refusal of the Competent Authority to grant permission in accordance with the Relevant
Regulations shall not constitute a default for any purpose.

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

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

[D](5)](6)](7)] Validity of any redemption of the Notes and any notice given pursuant to § 12 in regard of such redemption
and any repurchase pursuant to § 11 (2) shall be subject to the condition (the "Redemption Condition") that the Issuer
having obtained the prior permission of the Resolution Authority for the redemption pursuant to this § 5 or any repurchase
pursuant to § 11 (2) in accordance with the Applicable MREL Regulation, if applicable to the Issuer at that point in time;
such permission may, inter alia, require that:

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

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

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

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

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

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

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

"CRD" means Directive 2013/36/EU of the European Parliament and of the Council of 26 June 2013 on access to the
activity of credit institutions and the prudential supervision of credit institutions and investment firms, amending Directive
2002/87/EC and repealing Directives 2006/48/EC and 2006/49/EC, as implemented in the Republic of Austria; to the
extent that any provisions of the CRD are amended or replaced, the reference to provisions of the CRD as used in these
Terms and Conditions shall refer to such amended provisions or successor provisions from time to time and as
implemented in the Republic of Austria.

[In the case of Senior Preferred Notes insert:

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

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

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

"Resolution Authority" means the competent authority pursuant to 8 2 no. 18 BaSAG in connection with § 3 (1) BaSAG
and pursuant to Article 5 (1) SRM Regulation which is responsible for a resolution of BAWAG MREL Group and/or (as the
case may be) the Issuer.

Notwithstanding the above conditions, if, at the time of any redemption or purchase, the prevailing Applicable MREL
Regulations permit the redemption or purchase only after compliance with one or more alternative or additional pre-
conditions to those set out above in this § 5 [(4)|(5)|(6)|(7)], the Issuer shall comply with such other and/or, as appropriate,
additional pre-conditions.

In addition, even if a notice of redemption is given pursuant to 8 5 (2)[,] [or] [§ 5 (3)][,] [or] [8 5 (4)] [or & 5 (5)], the Issuer
will only redeem the Notes on the date of redemption specified in the notice if the then applicable conditions to redemption
laid down in this 8§ 5 [(4)|(5)](6)|(7)] are fulfilled on the date of redemption specified in such notice.

For the avoidance of doubt, any refusal of the Resolution Authority to grant permission in accordance with the Applicable
MREL Regulations shall not constitute a default for any purpose.]

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

(1) Appointment; Specified Offices. The initial Fiscal Agent [,] [and] Paying Agent[s] [and the Calculation Agent] and [its]
[their] [respective] initial specified office[s] [is] [are]:
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[If any global Note initially representing the Notes is to be deposited with, or with a depositary or common
depositary of, any Clearing System other than OeKB CSD insert:

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

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

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

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

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

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

Calculation Agent: [insert name and specified office]]

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

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

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

§7
TAXATION

(2) All payments of principal and interest in respect of the Notes shall be made without withholding or deduction for or on
account of any present or future taxes or duties of whatever nature imposed or levied by way of deduction or withholding
on behalf of the Republic of Austria or any political subdivision or any authority thereof or therein having power to tax
unless such withholding or deduction is required by law. In such event, the Issuer shall pay such additional amounts (the
"Additional Amounts") as shall be necessary in order that the net amounts received by the Noteholders, after such
withholding or deduction shall equal the respective amounts of principal and interest which would otherwise have been
receivable in the absence of such withholding or deduction [in the case of Senior Preferred Notes, Senior Non-
Preferred Notes and Subordinated Notes insert: and provided that Additional Amounts shall only encompass amounts
in relation to interest, but not in relation to principal]; except that no such Additional Amounts shall be payable on account
of any taxes or duties which:
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(a) are payable by any person acting as custodian bank or collecting agent on behalf of a Noteholder, or otherwise in any
manner which does not constitute a withholding or deduction by the Issuer from payments of principal or interest made
by it, or

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

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

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

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

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

(88
PRESENTATION PERIOD

Presentation Period. The presentation period for Notes due provided in section 801 subparagraph 1, sentence 1 German
Civil Code is reduced to ten years.]

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

§8
PRESCRIPTION

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

§9
EVENTS OF DEFAULT

The Noteholders do not have a right to demand the early redemption of the Notes.
[If the Notes are not subject to Substitution, insert:

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

[If the Notes are subject to Substitution, insert:

§10
SUBSTITUTION

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

(1) Substitution. The Issuer shall be entitled at any time, without the consent of the Noteholders, if no payment of principal
of or interest on any of the Notes is in default, to substitute for the Issuer any Affiliate (as defined below) as principal debtor
in respect to all obligations arising from or in connection with the Notes (the "Substitute Debtor"), provided that:
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(a) the Substitute Debtor is in a position to fulfil all payment obligations arising from or in connection with the Notes without
the necessity of any taxes or duties being withheld at source and to transfer all amounts which are required therefore
to the Fiscal Agent without any restrictions;

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

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

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

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

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

() [in case BAWAG P.S.K. is the Issuer of Senior Non-Preferred Notes, insert: the substitution has been approved
by the resolution authority.][in the case of Subordinated Notes, Senior Preferred Notes and Senior Non-Preferred
Notes unless BAWAG P.S.K. is the Issuer of Senior Non-Preferred Notes, insert: the substitution has been
approved by the Competent Authority, if required.]

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

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

(3) Change of References. In the event of any such substitution [in case BAWAG P.S.K. is the Issuer of Senior Non-
Preferred Notes insert: (if the BAWAG Parent is the Substitute Debtor, the "Senior HoldCo Substitution")], any
reference in these Terms and Conditions to the Issuer shall from then on be deemed to refer to the Substitute Debtor and
any reference to the country in which the Issuer is domiciled or resident for taxation purposes shall from then on be
deemed to refer to the country of domicile or residence for taxation purposes of the Substitute Debtor. Furthermore, in the
event of such substitution the following shall apply:

(a) unless the Substitute Debtor is also domiciled and resident for tax purposes in the Republic of Austria, in 8 7 and
§ 5 (2) an alternative reference to the Republic of Austria shall be deemed to have been included (in addition to the
reference according to the preceding sentence to the country of domicile or residence for taxation purposes of the
Substitute Debtor);

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

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

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

(a) pari passu (i) among themselves and (ii) pari passu with all other present and future unsecured and unsubordinated
obligations of the Issuer which rank or are expressed to rank pari passu with the Issuer's obligations under the Notes;
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(b) senior to all present or future obligations under (i) Non-Preferred Senior Instruments and any obligations of the Issuer
that rank pari passu with Non-Preferred Senior Instruments and (ii) all subordinated obligations of the Issuer; and

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

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

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

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

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

In addition, each of the Issuer and the Substitute Debtor may request the [Clearing System] [common depositary]
[common safekeeper] to supplement the Terms and Conditions to reflect such amendment by attaching the notice of such
substitution to the [In the case of Notes which are represented by a Digital Global Note insert: electronic data record]
[In the case of Notes which are not represented by a Digital Global Note insert: Global Note] in an appropriate
manner.]

[In the case of Covered Bonds insert:

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

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

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

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

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

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

(2) Notice. Notice of any such substitution shall be published in accordance with § 12.
(3) Change of References. In the event of any such substitution, any reference in these Terms and Conditions to the
Issuer shall from then on be deemed to refer to the Substitute Debtor and any reference to the country in which the Issuer

is domiciled or resident for taxation purposes shall from then on be deemed to refer to the country of domicile or residence
for taxation purposes of the Substitute Debtor.]]
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§11
FURTHER ISSUES, REPURCHASES AND CANCELLATION

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

(2) Repurchases. The Issuer may at any time [In the case of Subordinated Notes insert:, in accordance with the
provisions of the Relevant Regulations (as defined above) and subject to the conditions in 8 5 [(5)|(6)|(7)], in particular in
relation to any prior approval requirement of the Competent Authority,] [in the case of Senior Preferred Notes and
Senior Non-Preferred Notes, insert:, in accordance with and subject to the Applicable MREL Regulation (as defined
above) and subject to the conditions in 8 5 [(4)|(5)](6)|(7)], in particular in relation to any prior approval requirement of the
Resolution Authority,] (i) purchase Notes in the open market or otherwise and at any price and (ii) hold, resell or surrender
such purchased Notes to the Fiscal Agent for cancellation. If purchases are made by tender, tenders for such Notes must
be made available to all Noteholders of such Notes alike.

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

§12
NOTICES

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

[In the case of Notes listed on the Vienna Stock Exchange insert: All notices concerning the Notes shall also be
published [in a leading daily newspaper or on an electronic announcement and information platform having general
circulation in Austria. This newspaper or electronic announcement and information platform is expected to be [the
electronic announcement and information platform of the federal government of the Republic of Austria (Elektronische
Verlautbarungs- und Informationsplattform des Bundes der Republik Osterreich (EVI))] [insert other applicable electronic
announcement and information platform or newspaper having general circulation] If publication in this newspaper or
electronic announcement and information platform is not possible, the notices shall be published in another newspaper or
on another electronic announcement and information platform having general circulation in Austria.]

The Issuer shall also ensure that notices are duly published in compliance with the requirements of each stock exchange
on which the Notes are listed. Any notice so given will be deemed to have been validly given on the date of such publication
(or, if published more than once, on the date of the first such publication). [In the case applicable rules require additional
publication of notices, insert applicable provisions regarding additional publication of notices.]

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

(2) Natification to Clearing System.

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

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

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

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

(2) Majority. Resolutions shall be passed by a majority of at least 75 per cent. of the votes cast. Resolutions relating to
amendments of the Terms and Conditions which are not material and which do not relate to the matters listed in 8 5 (3)
nos. 1 to 9 of the SchVG require a simple majority of the votes cast.

(3) Resolution of Noteholders. Resolutions of Noteholders shall be passed at the election of the Issuer by vote taken
without a meeting in accordance with § 18 SchVG and 88 5 et seqq. SchVG or in a Noteholders' meeting in accordance
with 88 5 et seqg. SchVG.

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

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

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

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

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

§[13][14]
APPLICABLE LAW, PLACE OF JURISDICTION AND ENFORCEMENT

(1) Applicable Law. The Notes, as to form and content, and all rights and obligations of the Noteholders and the Issuer,
[in the case of Notes, which are not Covered Bonds, insert: shall be governed by [German][Austrian] law [In case of
German law insert: except for conditions relating to the subordination which will be governed by Austrian law]][in the
case of Covered Bonds insert: shall be governed by [German][Austrian] law and comply with the Austrian Covered
Bond Act (Bundesgesetz Uber Pfandbriefe, Federal Law Gazette | No. 199/2021 as amended — the "PfandBG")] [In the
case of Notes which are represented by a Digital Global Note insert: shall be governed by Austrian law].

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

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

[In the case of Notes offered in Austria: (2a) Any claims raised by or against Austrian consumers shall be subject to
the statutory jurisdiction set forth by the Austrian Consumer Protection Act and the Jurisdiction Act (Jurisdiktionsnorm).]]

(3) Enforcement. Any Noteholder of Notes may in any Proceedings against the Issuer, or to which such Noteholder and
the Issuer are parties, protect and enforce in his own name his rights arising under such Notes on the basis of (i) a
statement issued by the Custodian (such as a deposit certificate for the exercise of rights issued by the Custodian pursuant
to section 6 (2) sentence 1 German Securities Deposit Act (Depotgesetz)) with whom such Noteholder maintains a
securities account in respect of the Notes (a) stating the full name and address of the Noteholder, (b) specifying the
aggregate principal amount of Notes credited to such securities account on the date of such statement and (c) confirming
that the Custodian has given written notice to the Clearing System containing the information pursuant to (a) and (b) and
(ii) a copy of the Note in global form certified as being a true copy by a duly authorised officer of the Clearing System or a
depositary of the Clearing System, without the need for production in such proceedings of the actual records or the global
note representing the Notes. For purposes of the foregoing, "Custodian” means any bank or other financial institution of
recognized standing authorised to engage in securities custody business with which the Noteholder maintains a securities
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account in respect of the Notes and includes the Clearing System. Each Noteholder may, without prejudice to the
foregoing, protect and enforce his rights under the Notes also in any other way which is admitted in Proceedings in the
country in which the Proceedings take place.

(4) Exclusion of the Applicability of the Austrian Notes Trustee Act. To the extent legally permissible, the applicability of
the provisions of the Austrian Notes Trustee Act (Kuratorengesetz) and the Austrian Notes Trustee Supplementation Act
(Kuratorenerganzungsgesetz) is explicitly excluded in relation to the Notes.

§ [14][15]
LANGUAGE

These Terms and Conditions are written in the English language only.

[In the case of Notes which are to be publicly offered, in whole or in part, in Germany or distributed, in whole or
in part, to non-professional investors in Germany insert:

Eine deutsche Ubersetzung der Emissionsbedingungen wird bei der [BAWAG P.S.K. Bank fiir Arbeit und Wirtschaft und
Osterreichische Postsparkasse Aktiengesellschaft, Wiedner Giirtel 11, A-1100 Wien, Republik Osterreich] [BAWAG
Group AG, Wiedner Giirtel 11, A-1100 Wien, Republik Osterreich] und bei der [e] zur kostenlosen Ausgabe
bereitgehalten.]
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OPTION Il — Terms and Conditions for Notes with floating interest rates

Terms and Conditions of the Notes

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

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

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

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

[In the case of Notes which are represented by a Digital Global Note insert:

(3) Digital Global Note. The Notes are represented by a digital global note (the "Digital Global Note" or "Global Note")
pursuant to 88 1 (4) and 24 lit e of the Austrian Securities Depositary Act, as amended, which has been created by an
electronic data record at a central securities depositary on the basis of the information electronically communicated by the
Issuer to the central securities depositary.]

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

(a) The Notes are initially represented by a temporary global note (the "Temporary Global Note") without coupons. The
Temporary Global Note will be exchangeable pursuant to subparagraph (b) of this § 1(3) for permanent global note
(the "Permanent Global Note", together with the Temporary Global Note, the "Global Note", and each a Global Note)
without coupons representing Notes in the Specified Denomination. The Temporary Global Note and the Permanent
Global Note shall each be signed manually by two authorised signatories of the Issuer and shall each be authenticated
by or on behalf of the Fiscal Agent. Definitive notes and interest coupons will not be issued.

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

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

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

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

The Notes are issued in new global note ("NGN") form and are kept in custody by a common safekeeper on behalf of both
ICSDs. The principal amount of Notes represented by the Global Note shall be the aggregate amount from time to time
entered in the records of both ICSDs. The records of the ICSDs (which expression means the records that each ICSD
holds for its customers which reflect the amount of such customer's interest in the Notes) shall be conclusive evidence of
the principal amount Notes represented by the Global Note.

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

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

§2
STATUS

[In the case of Senior Preferred Notes insert:

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

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

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

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

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

"Non-Preferred Senior Instruments” means any obligations of the Issuer which fall or are expressed to fall within the
category of obligations described in 8§ 131 (3) no. 1 to no. 3 BaSAG implementing Article 108 (2) BRRD and any other
obligations of the Issuer which, to the extent permitted by Austrian law, rank or are expressed to rank pari passu with the
Non-Preferred Senior Instruments of the Issuer.

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

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

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

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

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

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

For the purposes of 8 131 (3) no. 3 BaSAG, the Noteholders are hereby explicitly notified of the lower ranking of the Notes
pursuant to § 131 (3) BaSAG.

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

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

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

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

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

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

Issuer, the obligations of the Issuer under the Notes rank

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

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

(c) fully subordinated to the Issuer's Senior Ranking Obligations, so that in any such event no amounts will be payable in
respect of the Notes until the Issuer's Senior Ranking Obligations have been satisfied in full.
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For the avoidance of doubt, Noteholders will not participate in any reserves of the Issuer or in liquidation profits
(Liquidationsgewinn) within the meaning of 88 (3) no.1 of the Austrian Corporate Income Tax Act 1988
(Korperschaftsteuergesetz 1988) in the event of the Issuer's liquidation.

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

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

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

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

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

[In the case of Covered Bonds insert:

§2
STATUS

(1) The obligations under the Notes constitute unsubordinated obligations of the Issuer ranking pari passu among
themselves and pari passu with all other unsubordinated obligations of the Issuer, present and future, under covered
bonds (gedeckte Schuldverschreibungen) of the same Cover Pool (as defined below). The Notes are collateralised by
cover assets of a cover pool pursuant to the Austrian Covered Bond Act (Bundesgesetz Uber Pfandbriefe, Federal Law
Gazette | No. 199/2021 as amended — the "PfandBG").

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

§3
INTEREST

(1) Interest Payment Dates.

(a) The Notes shall bear interest on their principal amount from (and including) [insert Interest Commencement Date]
(the "Interest Commencement Date") to (but excluding) the first Interest Payment Date and thereafter from (and
including) each Interest Payment Date to (but excluding) the next following Interest Payment Date. Interest on the
Notes shall be payable on each Interest Payment Date.

(b) "Interest Payment Date" means

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

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

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

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

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

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

(2) Rate of Interest. The rate of interest (the "Rate of Interest") for each Interest Period (as defined below) will, except as
provided below and subject to § 3 (3), be the offered quotation (expressed as a percentage rate per annum) for deposits
in the Specified Currency for that Interest Period which appears on the Screen Page as of [insert time] ([insert relevant
time zone]) on the Interest Determination Date (as defined below) (the "Reference Rate") [in case of a Factor insert:
multiplied by the factor [insert Factor]][and] [if Margin insert: [plus] [minus] the Margin (as defined below) [in case of
a Maximum Rate of Interest insert: with a maximum Rate of Interest of [Maximum Rate of Interest]] [in case of a
Minimum Rate of Interest insert: with a minimum Rate of Interest of [Minimum Rate of Interest]]], all as determined
by the Calculation Agent (as specified in § 6 (1)).

"Screen Page" means REUTERS screen page "[EURIBORO01]" or any successor page.

If the Screen Page is not available or if no such quotation appears, in each case as at such time on the relevant Interest
Determination Date, subject to § 3 (3), the Rate of Interest on the Interest Determination Date shall be equal to the Rate
of Interest as displayed on the Screen Page on the last day preceding the Interest Determination Date on which such Rate
of Interest was displayed on the Screen Page.

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

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

"Interest Determination Date" means the [insert other applicable number of days] [TARGET][insert relevant
location] Business Day prior to the [commencement][end] of the relevant Interest Period. ['TARGET Business Day"
means a day (other than a Saturday or a Sunday) on which T2 is open for the settlement of payments in Euro. "T2" means
the real-time gross settlement system operated by the Eurosystem, or any successor system.]["[insert relevant location]
Business Day" means a day which is a day (other than a Saturday or Sunday) on which commercial banks are open for
business (including dealings in foreign exchange and foreign currency) in [insert relevant location].]

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

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

[Min][Max]([Max][Min](([[e]-years [insert relevant currency] CMS * [insert factor]] [-] [+] [[®]-years [insert relevant
currency] CMS * [insert factor]]) [+] [-] [insert Margin]; ([[#]-years [insert relevant currency] CMS * [insert factor]]
[-] [+] [[®]-years [insert relevant currency] CMS * [insert factor]]) [+] [-] [insert Margin]); ([[e]-years [insert relevant
currency] CMS * [insert factor]] [-] [+] [[®]-years [insert relevant currency] CMS * [insert factor]] [-] [+] [[®]-years
[insert relevant currency] CMS * [insert factor]]) [+][-][insert Margin])
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"linsert relevant currency] CMS" is, subject to § 3 (3), the annual swap rate expressed as a percentage for [insert
relevant currency] swap transactions with a maturity in years as specified in the above formula, which appears on the
Screen Page (as defined below) on the Interest Determination Date (as defined below) under the heading "[insert relevant
heading]" and above the caption "[insert time and relevant time zone]" as of [insert time] ([insert relevant time zone])
(each such [e]-years [insert relevant currency] CMS a "Reference Rate"), all as determined by the Calculation Agent.

"Interest Period" means each period from (and including) the Interest Commencement Date to (but excluding) the first
Interest Payment Date and from (and including) each Interest Payment Date to (but excluding) the following Interest
Payment Date. As long as the Interest Payment Date is not a Business Day, the Interest Period will be [adjusted pursuant
to § 3 (1)(c)] [unadjusted].

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

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

["TARGET Business Day" means a day (other than a Saturday or a Sunday) on which T2 settles payments in Euro. "T2"
means the real-time gross settlement system operated by the Eurosystem, or any successor system.]

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

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

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

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

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

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

"Reference Banks" means [insert relevant number] leading swap dealers in the [insert relevant financial centre]
interbank market.]

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

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

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

"Interest Determination Date" means the date [5] [number] London Business Days prior to the Interest Payment Date
for the relevant Interest Period (or the date falling [5] [number] London Business Days prior to the date fixed for
redemption, if any).
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[If there is a Margin, the following applies:

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

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

"SONIA" means the Sterling Overnight Index Average.

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

"Compounded Daily SONIA" means the rate of return of a daily compound interest investment (with the SONIA
Reference Rate as reference rate for the calculation of interest) and will be calculated by the Calculation Agent on the
Interest Determination Date, as follows, and the resulting percentage will be rounded, if necessary, to the fifth decimal
place, with 0.000005% being rounded upwards:

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

do
SONIA;_ X n; 365
1_[ 1+ i-pLBD 1) —1lx

365 a4

]

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

SONIA; X n; 365
ﬂ( e )X
365 d

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

but excluding the following London Business Day.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

[If there is a Margin, the following applies:

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

[For Compounded Daily SOFR, insert: "Compounded Daily SOFR" means the rate of return of a daily compound
interest investment (with the daily U.S. Dollar Overnight Reference Rate as reference rate for the calculation of interest)
and will be calculated by the Calculation Agent on the Interest Determination Date, as follows, and the resulting percentage
will be rounded if necessary to the fifth decimal place, with 0.000005% being rounded upwards:

do
SOFRi_ USBD X n; 360
1 p—) _1] %222
H( + 360 d
i=

Where:
"d" means the number of calendar days in the relevant Interest Period,;

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

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

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

ni for any day 'i', means the number of calendar days from and including such day 'i' up to

but excluding the following U.S. Government Securities Business Day;
"usBD" U.S. Government Securities Business Day;

"SOFR" means, for any U.S. Government Securities Business Day 'i' [For 'Lag’ as specified
observation method insert: the SOFR in respect of such U.S. Government Securities
Business Day;]

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

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

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

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

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

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

[For Weighted Average SOFR, insert:
"Weighted Average SOFR" means, in relation to any Interest Period, means the arithmetic mean of 'SOFR;{' in effect

during such Interest Period (each such U.S. Government Securities Business Day, 'i'), and will be calculated by [the
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Calculation Agent] [other party responsible for the calculation of the Rate of Interest] on each Interest Determination
Date by multiplying the relevant 'SOFR{' by the number of days such 'SOFR{' is in effect, determining the sum of such
products and dividing such sum by the number of calendar days in the relevant Interest Period.]

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

Where:

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

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

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

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

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

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

"SOFR Index Cessation Effective Date" means, in respect of a SOFR Index Cessation Event, the date on which the

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

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

[If the interest rate is calculated with reference to a rate other than SONIA or SOFR:
(3) Benchmark Discontinuation.

(a) Independent Adviser. If a Benchmark Event occurs in relation to a Reference Rate when the Rate of Interest (or any
component part thereof) for any Interest Period remains to be determined by reference to such Reference Rate, then
the Issuer shall use its reasonable endeavours to appoint an Independent Adviser, as soon as reasonably practicable,
to determine a Successor Rate, failing which an Alternative Rate (in accordance with § 3 (3)(b)) and, in either case,
the Adjustment Spread (in accordance with 8 3 (3)(c)) and any Benchmark Amendments (in accordance with
§ 3 (3)(d)).

In the absence of gross negligence or wilful misconduct, the Independent Adviser shall have no liability whatsoever to
the Issuer, the Fiscal Agent, the Paying Agents, the Calculation Agent or the Noteholders for any determination made
by it pursuant to this 8§ 3 (3).

If, prior to the tenth Business Day prior to the relevant Interest Determination Date, (A) the Issuer has not appointed
an Independent Adviser or (B) the Independent Adviser appointed by it has not determined a Successor Rate or, failing
which, an Alternative Rate in accordance with this 8 3 (3) has not determined the Adjustment Spread and/or has not
determined the Benchmark Amendments (if required), the Reference Rate applicable to the immediate following
Interest Period shall be the Reference Rate applicable as at the last preceding Interest Determination Date. If this § 3
(3)(a) is to be applied on the first Interest Determination Date prior to the commencement of the first Interest
Period, the Reference Rate applicable to the first Interest Period shall be [e] per cent. per annum.

(b) Successor Rate or Alternative Rate. If the Independent Adviser determines in its reasonable discretion that: (A) there
is a Successor Rate, then such Successor Rate shall (subject to adjustment as provided in 8 3 (3)(c) subsequently be
used in place of the Reference Rate to determine the Rate of Interest for the immediately following Interest Period and
all following Interest Periods, subject to the subsequent operation of this 8 3 (3); or (B) there is no Successor Rate but
that there is an Alternative Rate, then such Alternative Rate shall (subject to adjustment as provided in § 3 (3)(c))
subsequently be used in place of the Reference Rate to determine the Rate of Interest for the immediately following
Interest Period and all following Interest Periods, subject to the subsequent operation of this § 3 (3).

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

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

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

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

98



(f)

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

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

(d) specifying the Benchmark Replacement Effective Date, and

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

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

Survival of Reference Rate. Without prejudice to the obligations of the Issuer under 8§ 3 (3)(a), (b), (c), (d) and (e), the
Reference Rate and the fallback provisions provided for in the definition of the term "Screen Page" in § 3 (2) will
continue to apply unless and until a Benchmark Event has occurred.

(g) Definitions. As used in this § 3 (3):

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

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

"Alternative Rate" means an alternative benchmark or screen rate which the Independent Adviser determines in
accordance with 8§ 3 (3)(b) is customary in market usage in the international debt capital markets (or, alternatively, the
international swap markets) for the purposes of determining floating rates of interest (or the relevant component part
thereof) in the Specified Currency.

"Benchmark Amendments" has the meaning given to it in § 3 (3)(d).

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

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

or (6) a public statement by the supervisor of the Reference Rate administrator is made that, in its view, the Reference
Rate is no longer representative, or will no longer be representative, of the underlying market it purports to measure
and no action to remediate such a situation is taken or expected to be taken as required by the supervisor of the
Reference Rate administrator.]
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"Business Day" means a Payment Business Day (as defined in § 4(5)).

"Independent Adviser" means an independent financial institution of international repute or other independent
financial adviser experienced in the international capital markets, in each case appointed by the Issuer under § 3 (3)(a).

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

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

(h) The effective date for the application of the Successor Rate or, as the case may be, the Alternative Rate determined
in accordance with this § 3(3), the Adjustment Spread and the Benchmark Amendments (if required) determined under
this 8 3(3) (the "Benchmark Replacement Effective Date") will be the Interest Determination Date falling on or after
the earliest of the following dates:

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

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

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

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

(i) If a Benchmark Event occurs in relation to any Successor Rate or Alternative Rate, as applicable, 8 3 (3) shall apply
mutatis mutandis to the replacement of such Successor Rate or Alternative Rate, as applicable, by any new Successor
Rate or Alternative Rate, as the case may be. In this case, any reference in this § 3 (3) to the term Reference Rate
shall be deemed to be a reference to the Successor Rate or Alternative Rate, as applicable, that last applied.

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

() No adjustment to the Reference Rate will be made in accordance with this 8 3 (3) in case of a Benchmark Event if and
to the extent that as a result of such adjustment the Issuer would be entitled to redeem the Notes for regulatory reasons
in accordance with 8 5 (3).]]

[If Minimum and/or Maximum Rate of Interest applies insert:
[(3)1(4)] [Minimum] [and] [Maximum] Rate of Interest.

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

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

[(3)](4)](5)] Interest Amount. The Calculation Agent will, on or as soon as practicable after each time at which the Rate of
Interest is to be determined, determine the Rate of Interest and calculate the amount of interest (the "Interest Amount")
payable on the Notes in respect of the Specified Denomination for the relevant Interest Period. Each Interest Amount shall
be calculated by applying the Rate of Interest and the Day Count Fraction (as defined below) to each Specified
Denomination and rounding the resultant figure to the nearest unit of the Specified Currency, with 0.5 of such unit being
rounded upwards.
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[(D)](5)](6)] Notification of Rate of Interest and Interest Amount. The Calculation Agent will cause the Rate of Interest,
each Interest Amount for each Interest Period, each Interest Period and the relevant Interest Payment Date to be notified
to the Issuer and to the Noteholders in accordance with 8 12 as soon as possible after their determination, but in no event
later than the [fourth] [number] [London] [TARGET] [insert other relevant location] Business Day (as defined in § 3 (2))
thereafter and, if required by the rules of any stock exchange on which the Notes are from time to time listed, to such stock
exchange, as soon as possible after their determination, but in no event later than the first day of the relevant Interest
Period. Each Interest Amount and Interest Payment Date so notified may subsequently be amended (or appropriate
alternative arrangements made by way of adjustment) without notice in the event of an extension or shortening of the
Interest Period. Any such amendment will be promptly notified to any stock exchange on which the Notes are then listed
and to the Noteholders in accordance with § 12.

[(5)](6)|(7)] Determinations Binding. All certificates, communications, opinions, determinations, calculations, quotations
and decisions given, expressed, made or obtained for the purposes of the provisions of this § 3 by the Issuer or, where
applicable, the Calculation Agent shall (in the absence of manifest error) be binding on the Issuer, the Fiscal Agent [, the
Paying Agent[s]] and the Noteholders.

[(6)](7)](8)] Accrual of Interest. If the Issuer shall fail to redeem the Notes when due, interest shall continue to accrue on
the outstanding principal amount of the Notes from (and including) the due date to (but excluding) the date of actual
redemption of the Notes at the default rate of interest established by law?.

[(7)](8)](9)] Day Count Fraction. "Day Count Fraction" means, in respect of the calculation of an amount of interest on
any Note for any period of time (the "Calculation Period"):

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

(i) if the Calculation Period is equal to or shorter than the Determination Period during which the Calculation Period
ends, the number of days in such Calculation Period divided by the product of (1) the number of days in such
Determination Period and (2) the number of Determination Dates that would occur in one calendar year; or

(ii) if the Calculation Period is longer than the Determination Period during which the Calculation Period ends, the sum
of: (A) the number of days in such Calculation Period falling in the Determination Period in which the Calculation
Period begins divided by the product of (1) the number of days in such Determination Period and (2) the number of
Determination Dates that would occur in one calendar year and (B) the number of days in such Calculation Period
falling in the next Determination Period divided by the product of (1) the number of days in such Determination
Period and (2) the number of Determination Dates that would occur in one calendar year.

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

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

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

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

[if 30/360, 360/360 or Bond Basis insert: the number of days in the Calculation Period divided by 360 the number of
days in the Calculation Period divided by 360, calculated pursuant to the following formula:

[360 x (¥, —Y1)] + [30 X (M, — My)] + (D, — D,)

DCF =
360

1 Under German law, the default rate of interest established by law is five percentage points above the basic rate of interest published by
Deutsche Bundesbank from time to time, 88 288 (1), 247 (1) German Civil Code(Burgerliches Gesetzbuch — "BGB"). Under Austrian
law, the default rate of interest is four percentage points per annum (8§ 1333, 1000 Austrian Civil Code — Allgemeines Burgerliches
Gesetzbuch —"ABGB"). Regarding monetary claims between entrepreneurs relating to entrepreneurial dealings, the default interest rate
in case of a culpable default is 9.2 percentage points per annum above the basic rate of interest (8 456 Austrian Commercial Code
(Unternehmensgesetzbuch — "UGB"), otherwise also the default interest rate of four percentage points per annum applies.
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Where:
"DCF" means Day Count Fraction;
"Y1" is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y2" is the year, expressed as a number, in which the day immediately following the last day included in the Calculation
Period falls;

"M1" is the calendar month, expressed as a number, in which the first day of the Calculation Period falls;

"M2" is the calendar month, expressed as a number, in which the day immediately following the last day included in
the Calculation Period falls;

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

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

[if 30E/360 or Eurobond Basis insert: the number of days in the Calculation Period divided by 360, calculated pursuant
to the following formula:

[360 x (Y, — Y;)] + [30 X (M — My)] + (D, — Dy)
360

DCF =

Where:
"DCF" means Day Count Fraction;
"Y1" is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y2" is the year, expressed as a number, in which the day immediately following the last day included in the Calculation
Period falls;

"M1" is the calendar month, expressed as a number, in which the first day of the Calculation Period falls;

"M2" is the calendar month, expressed as a number, in which the day immediately following the last day included in the
Calculation Period falls;

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

"D2" is the calendar day, expressed as a number, immediately following the last day included in the Calculation Period,
unless such number would be 31, in which case D2 will be 30.]

§4
PAYMENTS

(1) (a) Payment of Principal. Payment of principal in respect of Notes shall be made, subject to § 4 (2) below, to the
Clearing System or to its order for credit to the accounts of the relevant account holders of the Clearing System [In
the case of Notes which are not represented by a Digital Global Note insert: upon presentation and (except
in the case of partial payment) surrender of the Global Note representing the Notes at the time of payment at the
specified office of the Fiscal Agent] outside the United States.

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

[In the case of interest payable on a Temporary Global Note insert: Payment of interest on Notes represented by
the Temporary Global Note shall be made, subject to § 4 (2) below, to the Clearing System or to its order for credit to
the relevant account holders of the Clearing System, upon due certification as provided in § 1 (3)(b).]
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(2) Manner of Payment. Subject to applicable fiscal and other laws and regulations, payments of amounts due in respect
of the Notes shall be made in the freely negotiable and convertible currency which on the respective due date is the
currency of the country of the Specified Currency.

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

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

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

"Payment Business Day" means any day which is a day (other than a Saturday or a Sunday) on which the Clearing
System as well as [if the Specified Currency is EUR insert: T2 is open for the settlement of payments in Euro. "T2"
means the real-time gross settlement system operated by the Eurosystem, or any successor system.] [if the Specified
Currency is not EUR insert: commercial banks and foreign exchange markets settle payments in [insert all relevant
financial centres].]

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

(7) Deposit of Principal and Interest. The Issuer may deposit with the Amtsgericht in Frankfurt am Main principal or interest
not claimed by Noteholders within twelve months after the Maturity Date [in case of Covered Bonds (Gedeckte
Schuldverschreibungen) which provide for conditions for a maturity extension, insert: or, in case the maturity of
the Notes is extended in accordance with the provisions set out in 8 5 (1), twelve months after the Extended Maturity Date
(as defined in 8 5 (1))], even though such Noteholders may not be in default of acceptance of payment. If and to the extent
that the deposit is effected and the right of withdrawal is waived, the respective claims of such Noteholders against the
Issuer shall cease.

§5
REDEMPTION

(1) Redemption at Maturity [in case of Covered Bonds (Gedeckte Schuldverschreibungen) which provide for
conditions for a maturity extension, insert: or the Extended Maturity Date]. Unless previously redeemed in whole or in
part or purchased and cancelled, the Notes shall be redeemed at their Final Redemption Amount on [in the case of a
specified Maturity Date insert such Maturity Date] [in the case of a Redemption Month insert: the Interest Payment
Date falling on or nearest [insert last Interest Payment Date]] (the "Maturity Date") [in case of Covered Bonds
(Gedeckte Schuldverschreibungen) which provide for conditions for a maturity extension, insert: or, in case the
term of the Notes is extended in accordance with the provisions set out in 8 5 (1a), on the day which is determined by the
special administrator (8 86 of the Austrian Insolvency Code) as extended maturity date (the "Extended Maturity Date").
The latest possible Extended Maturity Date is [insert date]]. The "Final Redemption Amount" in respect of each Note
shall be [its] [[®] per cent. of the] principal amount.

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

The maturity of the Notes may be postponed once by up to 12 months to the Extended Maturity Date upon the occurrence
of the Objective Trigger Event (such period from (and including) the Maturity Date to (but excluding) the Extended Maturity
Date, the "Extension Period").

The "Objective Trigger Event” shall have occurred if the maturity extension is triggered in the Issuer's insolvency by the
special administrator (§ 86 of the Austrian Insolvency Code), provided that the special administrator is convinced at the
time of the maturity extension that the liabilities under the Notes can be serviced in full on the Extended Maturity Date.
The maturity extension is not at the Issuer's discretion. In the event of a maturity extension, the Issuer will redeem the
Notes in whole and not in part on the Extended Maturity Date at the Final Redemption Amount together with any interest
accrued to (but excluding) the Extended Maturity Date. The occurrence of the Objective Trigger Event shall be notified to
the Noteholders without undue delay in accordance with § 12.
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Neither the failure to pay the outstanding aggregate principal amount of the Notes on the Maturity Date nor the maturity
extension shall constitute an event of default of the Issuer for any purpose or give any Noteholder any right to accelerate
the Notes or to receive any payment other than as expressly set out in these Terms and Conditions.

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

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

In case of insolvency proceedings, the bankruptcy court shall without undue delay appoint a special administrator to
administer priority claims in relation to the principal amount and any accrued and future interest from the cover assets
(special estate) (8 86 of the Austrian Insolvency Code). The special administrator shall satisfy due claims of the
Noteholders from the special estate and shall take the necessary administrative measures for this purpose with effect for
the special estate, for example by collecting due mortgage claims, selling individual cover assets or by bridge financing.

Interest will accrue and be payable on the Notes for the duration of the Extension Period based on the outstanding
aggregate principal amount in accordance with § 3.]

(2) Early Redemption for Reasons of Taxation. If as a result of any change in, or amendment to, the laws or regulations
of the Republic of Austria or any political subdivision or taxing authority thereto or therein affecting taxation or the obligation
to pay duties of any kind, or any change in, or amendment to, an official interpretation or application of such laws or
regulations, which amendment or change is effective on or after the date on which the last Tranche of this series of Notes
was issued, the Issuer is required to pay Additional Amounts (as defined in § 7 herein) on the next succeeding Interest
Payment Date (as defined in 8 3 (1)), and this obligation cannot be avoided by the use of reasonable measures available
to the Issuer, the Notes may [in the case of Notes, which are not Covered Bonds, insert:, upon fulfiiment of the
Redemption Condition[s] (as defined below),] be redeemed, in whole but not in part, at the option of the Issuer, upon not
more than 60 days' nor less than 30 days' prior notice of redemption given in accordance with § 12 to the Noteholders at
their Early Redemption Amount (as defined below), together with interest (if any) accrued to the date fixed for redemption.

However, no such notice of redemption may be given (i) earlier than 90 days prior to the earliest date on which the Issuer
would be obligated to pay such Additional Amounts were a payment in respect of the Notes then due, or (ii) if at the time
such notice is given, such obligation to pay such Additional Amounts or make such deduction or withholding does not
remain in effect.

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

[In the case of Subordinated Notes insert:

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

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

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

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

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

"Competent Authority” means the competent authority pursuant to Article 4(1)(40) CRR and/or Article 9(1) SSM
Regulation, in each case, which is responsible to supervise BAWAG Regulatory Group and/or (as the case may be) the
Issuer, and/or, where the Relevant Regulations may so require, the competent authority pursuant to 8 2 no. 18 BaSAG in
connection with 8 3 (1) BaSAG and pursuant to Article 5(1) SRM Regulation which is responsible for a resolution of
BAWAG MREL Group and/or (as the case may be) the Issuer.

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

"CRD" means Directive 2013/36/EU of the European Parliament and of the Council of 26 June 2013 on access to the
activity of credit institutions and the prudential supervision of credit institutions and investment firms, amending Directive
2002/87/EC and repealing Directives 2006/48/EC and 2006/49/EC, as amended or replaced from time to time, as
implemented in the Republic of Austria; to the extent that any provisions of the CRD are amended or replaced, the
reference to provisions of the CRD as used in these Terms and Conditions shall refer to such amended provisions or
successor provisions from time to time and as implemented in the Republic of Austria.

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

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

"SRM Regulation” means the Regulation (EU) No 806/2014 of the European Parliament and of the Council of 15 July
2014 establishing uniform rules and a uniform procedure for the resolution of credit institutions and certain investment
firms in the framework of a Single Resolution Mechanism and a Single Resolution Fund and amending Regulation (EU)
No 1093/2010, as amended or replaced from time to time, and any references in this Agreement to relevant Articles of the
SRM Regulation include references to any applicable provisions of law amending or replacing such Articles from time to
time.

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

[If Senior Preferred Notes or Senior Non-Preferred Notes are subject to Early Redemption due to a MREL
Disqualification Event insert:

(3) Early Redemption due to a MREL Disqualification Event.

If an MREL Disqualification Event has occurred and is continuing and the Redemption Condition (as defined below) is
met, then the Issuer may, at the option of the Issuer, upon not more than 60 days' nor less than 30 days' prior notice of
redemption given in accordance with § 12 to the Noteholders redeem the Notes, in whole but not in part, at their Early
Redemption Amount (as defined below), together with interest (if any) accrued to the date fixed for redemption. Such
notice may not be given, however, [in case BAWAG P.S.K. is the Issuer of Senior Non-Preferred Notes insert: (A) if
and so long as the Issuer determines that the MREL Disqualification Event would cease to exist upon a substitution of the
Issuer with the BAWAG Parent (as defined below) as principal debtor in respect of all obligations arising from or in
connection with the Notes by operation of § 10, and (B) in any event] later than 90 days following such MREL
Disqualification Event. Any such notice shall be irrevocable and must specify the date fixed for redemption and must set
forth a statement in summary form of the facts constituting the basis for the right of the Issuer so to redeem.
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"MREL Disqualification Event" means the determination by the Issuer, at any time, that the Notes, in full or in part, (i) do
not constitute Eligible MREL Instruments (as defined below), or (ii) there is a change in the regulatory classification of the
Notes that would likely result or has resulted in the exclusion of the Notes from the Eligible MREL Instruments, provided
that in each case an MREL Disqualification Event shall not occur on the basis (i) that the remaining maturity of the Notes
is less than any period prescribed by any Applicable MREL Regulation (as defined below), and/or (ii) of any applicable
limits on the amount of Eligible MREL Instruments permitted or allowed to meet MREL (as defined below) under the
Applicable MREL Regulation.]

[If Notes are subject to Early Redemption at the Option of the Issuer insert:
[(3)|(4)] Early Redemption at the Option of the Issuer.

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

[If Minimum Redemption Amount or Higher Redemption Amount applies insert: Any such redemption must be
of a principal amount equal to [at least [insert Minimum Redemption Amount]] [insert Higher Redemption
Amount].]

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

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

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

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

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

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

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

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

(i) the Series of Notes subject to redemption;

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

(iii) the Call Redemption Date; and

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

[[(c)] In the case of a partial redemption of Notes, Notes to be redeemed shall be selected in accordance with the rules of
the relevant Clearing System. [In the case of Notes in NGN form insert: Such partial redemption shall be reflected
in the records of CBL and Euroclear as either a pool factor or a reduction in principal amount, at the discretion of CBL
and Euroclear.]]
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[If Covered Bonds are subject to Early Redemption at the Option of a Noteholder insert:
[(3)](4)|(5)] Early Redemption at the Option of a Noteholder.

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

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

[ ] [ ]

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

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

[If Senior Preferred Notes, Senior Non-Preferred Notes or Subordinated Notes are subject to Early Redemption at
the Option of the Issuer for Reason of Minimal Outstanding Aggregate Principal Amount insert:

[(3)](4)](5)] Early Redemption for Reason of Minimal Outstanding Aggregate Principal Amount. The Issuer may, upon not
more than 60 days' nor less than 30 days' prior notice of redemption given in accordance with § 12 to the Noteholders
redeem the Notes, in whole but not in part, at their Early Redemption Amount (as defined below), together with interest (if
any) accrued to the date fixed for redemption if at any time the aggregate principal amount of the Notes outstanding and
held by persons other than the Issuer and its subsidiaries is equal to or less than 25% of the aggregate principal amount
of the Notes of this Series originally issued (including any Notes additionally issued in accordance with § 11 (1)) and the
Redemption Condition (as defined in below) is met. Any such notice shall be irrevocable and must specify the date fixed
for redemption.]

[(3)(H)](5)|(6)] Early Redemption Amount. The "Early Redemption Amount" of a Note shall be its Final Redemption
Amount.

[In the case of Subordinated Notes insert:

[(5)](6)](7)] Validity of any redemption of the Notes and any notice given pursuant to 8 12 in regard of such redemption
and any repurchase pursuant to § 11 (2) shall be subject to the following conditions (“Redemption Conditions"):

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

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

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

provided that the Competent Authority may grant the Issuer a general prior permission to make a redemption or a
repurchase for a specified period, which shall not exceed one year, after which it may be renewed, and for a certain
predetermined amount as set by the Competent Authority, subject to criteria that ensure that any such future
redemption or repurchase will be in accordance with the conditions set out in point (i) or in point (ii) above, if the Issuer
provides sufficient safeguards as to its capacity to operate with own funds above the amounts required in the Relevant
Regulations; and
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(b) in addition, in the case of any redemption pursuant to this 8 5 or any repurchase pursuant to 8 11 (2) prior to the fifth
anniversary of the date of issuance of the Notes in accordance with Article 78(4) CRR, if applicable to the Issuer at
that point in time:

(i) in case of an early redemption for reasons of taxation in accordance with 8 5 (2), the Issuer has demonstrated to
the satisfaction of the Competent Authority that the applicable change in tax treatment is material and was not
reasonably foreseeable as at the date of issuance of the Notes; or

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

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

Notwithstanding the above conditions, if, at the time of any redemption or purchase, the prevailing Relevant Regulations
permit the redemption or purchase only after compliance with one or more alternative or additional pre-conditions to those
set out above in this § 5 [(5)|(6)|(7)], the Issuer shall comply with such other and/or, as appropriate, additional pre-
conditions.

In addition, even if a notice of redemption is given pursuant to 8 5 (2)[,] [or] 8 5 (3)[,] [or] [8 5 (4)] [or 8§ 5 (5)], the Issuer
will only redeem the Notes on the date of redemption specified in the notice if the then applicable conditions to redemption
laid down in this § 5 [(5)|(6)|(7)] are fulfilled on the date of redemption specified in such notice.

For the avoidance of doubt, any refusal of the Competent Authority to grant permission in accordance with the Relevant
Regulations shall not constitute a default for any purpose.

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

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

[(D](5)](6)](7)] Validity of any redemption of the Notes and any notice given pursuant to § 12 in regard of such redemption
and any repurchase pursuant to § 11 (2) shall be subject to the condition (the "Redemption Condition") that the Issuer
having obtained the prior permission of the Resolution Authority for the redemption pursuant to this § 5 or any repurchase
pursuant to § 11 (2) in accordance with the Applicable MREL Regulation, if applicable to the Issuer at that point in time;
such permission may, inter alia, require that:

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

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

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

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

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

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

"CRD" means Directive 2013/36/EU of the European Parliament and of the Council of 26 June 2013 on access to the
activity of credit institutions and the prudential supervision of credit institutions and investment firms, amending Directive
2002/87/EC and repealing Directives 2006/48/EC and 2006/49/EC, as amended or replaced from time to time, as
implemented in the Republic of Austria; to the extent that any provisions of the CRD are amended or replaced, the
reference to provisions of the CRD as used in these Terms and Conditions shall refer to such amended provisions or
successor provisions from time to time and as implemented in the Republic of Austria.

[In the case of Senior Preferred Notes insert:

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

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

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

"Resolution Authority" means the competent authority pursuant to 8 2 no. 18 BaSAG in connection with § 3 (1) BaSAG
and pursuant to Article 5(1) SRM Regulation which is responsible for a resolution of BAWAG MREL Group and/or (as the
case may be) the Issuer.

Notwithstanding the above conditions, if, at the time of any redemption or purchase, the prevailing Applicable MREL
Regulations permit the redemption or purchase only after compliance with one or more alternative or additional pre-
conditions to those set out above in this 8 5 [(4)|(5)|(6)|(7)], the Issuer shall comply with such other and/or, as appropriate,
additional pre-conditions.

In addition, even if a notice of redemption is given pursuantto 8 5 (2)[,] [or] [8 5 (3)][.] [or] [8 5 (4)] [or 8§ 5 (5)], the Issuer
will only redeem the Notes on the date of redemption specified in the notice if the then applicable conditions to redemption
laid down in this 8§ 5 [(4)|(5)](6)|(7)] are fulfilled on the date of redemption specified in such notice.

For the avoidance of doubt, any refusal of the Resolution Authority to grant permission in accordance with the Applicable
MREL Regulations shall not constitute a default for any purpose.]

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

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

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

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

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

Fiscal Agent: BAWAG P.S.K.
Bank fiir Arbeit und Wirtschaft und Osterreichische Postsparkasse Aktiengesellschaft
Wiedner Gurtel 11
A-1100 Vienna
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Republic of Austria]
Paying Agent[s]: [insert Paying Agents and specified offices]

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

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

Calculation Agent: [insert name and specified office]]

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

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

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

§7
TAXATION

(1) All payments of principal and interest in respect of the Notes shall be made without withholding or deduction for or on
account of any present or future taxes or duties of whatever nature imposed or levied by way of deduction or withholding
on behalf of the Republic of Austria or any political subdivision or any authority thereof or therein having power to tax
unless such withholding or deduction is required by law. In such event, the Issuer shall pay such additional amounts (the
"Additional Amounts") as shall be necessary in order that the net amounts received by the Noteholders, after such
withholding or deduction shall equal the respective amounts of principal and interest which would otherwise have been
receivable in the absence of such withholding or deduction[in the case of Senior Preferred Notes, Senior Non-
Preferred Notes and Subordinated Notes insert: and provided that Additional Amounts shall only encompass amounts
in relation to interest, but not in relation to principal]; except that no such Additional Amounts shall be payable on account
of any taxes or duties which:

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

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

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

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

110



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

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

(88
PRESENTATION PERIOD

Presentation Period. The presentation period for Notes due provided in section 801 subparagraph 1, sentence 1 German
Civil Code is reduced to ten years.]

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

§8
PRESCRIPTION

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

§9
EVENTS OF DEFAULT

The Noteholders do not have a right to demand the early redemption of the Notes.
[If the Notes are not subject to Substitution, insert:

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

[If the Notes are subject to Substitution, insert:

§10
SUBSTITUTION

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

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

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

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

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

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

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

(f) [in case BAWAG P.S.K. is the Issuer of Senior Non-Preferred Notes, insert: the substitution has been approved
by the resolution authority.][in the case of Subordinated Notes, Senior Preferred Notes and Senior Non-Preferred
Notes unless BAWAG P.S.K. is the Issuer of Senior Non-Preferred Notes, insert: the substitution has been
approved by the Competent Authority, if required].

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

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

(3) Change of References. In the event of any such substitution [in case BAWAG P.S.K. is the Issuer of Senior Non-
Preferred Notes insert: (if the BAWAG Parent is the Substitute Debtor, the "Senior HoldCo Substitution")], any
reference in these Terms and Conditions to the Issuer shall from then on be deemed to refer to the Substitute Debtor and
any reference to the country in which the Issuer is domiciled or resident for taxation purposes shall from then on be
deemed to refer to the country of domicile or residence for taxation purposes of the Substitute Debtor. Furthermore, in the
event of such substitution the following shall apply:

(a) unless the Substitute Debtor is also domiciled and resident for tax purposes in the Republic of Austria, in § 7 and
§ 5 (2) an alternative reference to the Republic of Austria shall be deemed to have been included (in addition to the
reference according to the preceding sentence to the country of domicile or residence for taxation purposes of the
Substitute Debtor);

(b) [in case BAWAG P.S.K. is the Issuer of Senior Non-Preferred Notes insert: unless such substitution constitutes a
Senior HoldCo Substitution,] in 8 10 (1)(c) to (e) an alternative reference to the Issuer in its capacity as guarantor shall
be deemed to have been included in addition to the reference to the Substitute Debtor.

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

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

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

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

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

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

"Non-Preferred Senior Instruments” means any obligations of the Issuer which fall or are expressed to fall within the
category of obligations described in 8§ 131 (3) no. 1 to no. 3 BaSAG implementing Article 108 (2) BRRD and any other
obligations of the Issuer which, to the extent permitted by Austrian law, rank or are expressed to rank pari passu with the
Non-Preferred Senior Instruments of the Issuer.
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"BaSAG" means the Austrian Recovery and Resolution Act (Sanierungs- und Abwicklungsgesetz), as amended or
replaced from time to time; to the extent that any provisions of the BaSAG are amended or replaced, the reference to
provisions of the BaSAG as used in these Terms and Conditions shall refer to such amended provisions or successor
provisions from time to time.

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

In addition, each of the Issuer and the Substitute Debtor may request the [Clearing System] [common depositary]
[common safekeeper] to supplement the Terms and Conditions to reflect such amendment by attaching the notice of such
substitution to the [In the case of Notes which are represented by a Digital Global Note insert: electronic data record]
[In the case of Notes which are not represented by a Digital Global Note insert: Global Note] in an appropriate
manner.]

[In the case of Covered Bonds insert:

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

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

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

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

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

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

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

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

§11
FURTHER ISSUES, REPURCHASES AND CANCELLATION

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

(2) Repurchases. The Issuer may at any time [In the case of Subordinated Notes insert:, in accordance with the
provisions of the Relevant Regulations (as defined above) and subject to the conditions in § 5 [(5)|(6)|(7)], in particular in
relation to any prior approval requirement of the Competent Authority,] [in the case of Senior Preferred Notes and
Senior Non-Preferred Notes, insert:, in accordance with and subject to the Applicable MREL Regulation (as defined
above) and subject to the conditions in 8 5 [(4)|(5)|(6)|(7)], in particular in relation to any prior approval requirement of the
Resolution Authority,] (i) purchase Notes in the open market or otherwise and at any price and (ii) hold, resell or surrender
such purchased Notes to the Fiscal Agent for cancellation. If purchases are made by tender, tenders for such Notes must
be made available to all Noteholders of such Notes alike.
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(3) Cancellation. All Notes redeemed in full shall be cancelled forthwith and may not be reissued or resold.

§12
NOTICES

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

[In the case of Notes listed on the Vienna Stock Exchange insert: All notices concerning the Notes shall [If the
interest rate is calculated with reference to a rate other than SONIA or SOFR: (except for notices in accordance with
§ 3[(4)](5)|(6)])] also be published [in a leading daily newspaper or on an electronic announcement and information
platform having general circulation in Austria. This newspaper or electronic announcement and information platform is
expected to be [the electronic announcement and information platform of the federal government of the Republic of Austria
(Elektronische Verlautbarungs- und Informationsplattform des Bundes der Republik Osterreich (EVI))] [insert other
applicable electronic announcement and information platform or newspaper having general circulation] If publication in
this newspaper or electronic announcement and information platform is not possible, the notices shall be published in
another newspaper or on another electronic announcement and information platform having general circulation in Austria.]

The Issuer shall also ensure that notices are duly published in compliance with the requirements of each stock exchange
on which the Notes are listed. Any notice so given will be deemed to have been validly given on the date of such publication
(or, if published more than once, on the date of the first such publication). [In the case applicable rules require additional
publication of notices, insert applicable provisions regarding additional publication of notices.]

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

(2) Natification to Clearing System.

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

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

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

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

(2) Majority. Resolutions shall be passed by a majority of at least 75 per cent. of the votes cast. Resolutions relating to
amendments of the Terms and Conditions which are not material and which do not relate to the matters listed in § 5 (3)
nos. 1 to 9 of the SchVG require a simple majority of the votes cast.

(3) Resolution of Noteholders. Resolutions of Noteholders shall be passed at the election of the Issuer by vote taken
without a meeting in accordance with § 18 SchVG and 88 5 et seqq. SchVG or in a Noteholders' meeting in accordance
with 88 5 et seqq. SchVG.

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

(5) Voting rights. Each Noteholders participating in any vote shall cast votes in accordance with the nominal amount or
the notional share of its entitlement to the outstanding Notes.
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(6) Noteholders' Representative. [If no Noteholders' Representative is designated in the Conditions the following
applies: The Noteholders may by majority resolution appoint a common representative (the "Noteholders'
Representative") to exercise the Noteholders' rights on behalf of each Noteholder.]

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

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

§[13][14]
APPLICABLE LAW, PLACE OF JURISDICTION AND ENFORCEMENT

(1) Applicable Law. The Notes, as to form and content, and all rights and obligations of the Noteholders and the Issuer,
[in the case of Notes, which are not Covered Bonds, insert: shall be governed by [German][Austrian] law [In the case
of German law insert: except for conditions relating to the subordination which will be governed by Austrian law]] [in the
case of Covered Bonds insert: shall be governed by [German][Austrian] law and comply with the Austrian Covered
Bond Act (Bundesgesetz tber Pfandbriefe, Federal Law Gazette | No. 199/2021 as amended — the "PfandBG")] [In the
case of Notes which are represented by a Digital Global Note insert: shall be governed by Austrian law].

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

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

[In the case of Notes offered in Austria: (2a) Any claims raised by or against Austrian consumers shall be subject to
the statutory jurisdiction set forth by the Austrian Consumer Protection Act and the Jurisdiction Act (Jurisdiktionsnorm).]]

(3) Enforcement. Any Noteholder of Notes may in any Proceedings against the Issuer, or to which such Noteholder and
the Issuer are parties, protect and enforce in his own name his rights arising under such Notes on the basis of (i) a
statement issued by the Custodian (such as a deposit certificate for the exercise of rights issued by the Custodian pursuant
to section 6 (2) sentence 1 German Securities Deposit Act (Depotgesetz)) with whom such Noteholder maintains a
securities account in respect of the Notes (a) stating the full name and address of the Noteholder, (b) specifying the
aggregate principal amount of Notes credited to such securities account on the date of such statement and (c) confirming
that the Custodian has given written notice to the Clearing System containing the information pursuant to (a) and (b) and
(ii) a copy of the Note in global form certified as being a true copy by a duly authorised officer of the Clearing System or a
depositary of the Clearing System, without the need for production in such proceedings of the actual records or the global
note representing the Notes. For purposes of the foregoing, "Custodian” means any bank or other financial institution of
recognized standing authorised to engage in securities custody business with which the Noteholder maintains a securities
account in respect of the Notes and includes the Clearing System. Each Noteholder may, without prejudice to the
foregoing, protect and enforce his rights under the Notes also in any other way which is admitted in Proceedings in the
country in which the Proceedings take place.

(4) Exclusion of the Applicability of the Austrian Notes Trustee Act. To the extent legally permissible, the applicability of
the provisions of the Austrian Notes Trustee Act (Kuratorengesetz) and the Austrian Notes Trustee Supplementation Act
(Kuratorenerganzungsgesetz) is explicitly excluded in relation to the Notes.

§ [14][15]
LANGUAGE

These Terms and Conditions are written in the English language only.

[In the case of Notes which are to be publicly offered, in whole or in part, in Germany or distributed, in whole or
in part, to non-professional investors in Germany insert:
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Eine deutsche Ubersetzung der Emissionsbedingungen wird bei der [BAWAG P.S.K. Bank fiir Arbeit und Wirtschaft und
Osterreichische Postsparkasse Aktiengesellschaft, Wiedner Giirtel 11, A-1100 Wien, Republik Osterreich][BAWAG
Group AG, Wiedner Girtel 11, A-1100 Wien, Republik Osterreich] und bei der [e] zur kostenlosen Ausgabe

bereitgehalten.]
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OPTION Il — Terms and Conditions for Notes with fixed-to-floating interest rates

Terms and Conditions of the Notes

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

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

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

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

[In the case of Notes which are represented by a Digital Global Note insert:

(3) Digital Global Note. The Notes are represented by a digital global note (the "Digital Global Note" or "Global Note")
pursuant to 88 1 (4) and 24 lit e of the Austrian Securities Depositary Act, as amended, which has been created by an
electronic data record at a central securities depositary on the basis of the information electronically communicated by the
Issuer to the central securities depositary.]

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

(a) The Notes are initially represented by a temporary global note (the "Temporary Global Note") without coupons. The
Temporary Global Note will be exchangeable pursuant to subparagraph (b) of this § 1(3) for a permanent global note
(the "Permanent Global Note", together with the Temporary Global Note, the "Global Note", and each a Global Note)
without coupons representing Notes in the Specified Denomination. The Temporary Global Note and the Permanent
Global Note shall each be signed manually by two authorised signatories of the Issuer and shall each be authenticated
by or on behalf of the Fiscal Agent. Definitive notes and interest coupons will not be issued.

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

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

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

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

The Notes are issued in new global note ("NGN") form and are kept in custody by a common safekeeper on behalf of both
ICSDs. The principal amount of Notes represented by the Global Note shall be the aggregate amount from time to time
entered in the records of both ICSDs. The records of the ICSDs (which expression means the records that each ICSD
holds for its customers which reflect the amount of such customer's interest in the Notes) shall be conclusive evidence of
the principal amount Notes represented by the Global Note.

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

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

§2
STATUS

[In the case of Senior Preferred Notes insert:

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

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

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

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

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

"Non-Preferred Senior Instruments” means any obligations of the Issuer which fall or are expressed to fall within the
category of obligations described in 8§ 131 (3) no. 1 to no. 3 BaSAG implementing Article 108 (2) BRRD and any other
obligations of the Issuer which, to the extent permitted by Austrian law, rank or are expressed to rank pari passu with the
Non-Preferred Senior Instruments of the Issuer.

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

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

[In the case of Senior Non-Preferred Notes insert:
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(1) The obligations under the Notes constitute unsecured, non-preferred and unsubordinated obligations of the Issuer. In
the event of normal insolvency proceedings within the meaning of Article 108 BRRD of, or against, the Issuer, the
obligations of the Issuer under the Notes in respect of the principal amount of the Notes rank [in case BAWAG P.S.K. is
the Issuer of Senior Non-Preferred Notes insert:, subject to the occurrence of a Senior HoldCo Substitution (as defined
in 8 10(3)),]

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

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

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

For the purposes of 8 131 (3) no. 3 BaSAG, the Noteholders are hereby explicitly notified of the lower ranking of the Notes
pursuant to § 131 (3) BaSAG.

"Non-Preferred Senior Instruments" means any obligations of the Issuer which fall or are expressed to fall within the
category of obligations described in § 131 (3) no. 1 to no. 3 BaSAG implementing Article 108 (2) BRRD and any other
obligations of the Issuer which, to the extent permitted by Austrian law, rank or are expressed to rank pari passu with the
Non-Preferred Senior Instruments of the Issuer.

"Senior Ranking Obligations" means all unsecured and unsubordinated obligations of the Issuer (other than Non-
Preferred Senior Instruments) which in accordance with their terms or pursuant to mandatory provisions of law, rank or
are expressed to rank senior to the obligations of the Issuer under the Notes.

"BaSAG" means the Austrian Recovery and Resolution Act (Sanierungs- und Abwicklungsgesetz), as amended or
replaced from time to time; to the extent that any provisions of the BaSAG are amended or replaced, the reference to
provisions of the BaSAG as used in these Terms and Conditions shall refer to such amended provisions or successor
provisions from time to time.

"BRRD" means the Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014 establishing a
framework for the recovery and resolution of credit institutions and investment firms (Bank Recovery and Resolution
Directive), as implemented in the Republic of Austria; to the extent that any provisions of the BRRD are amended or
replaced, the reference to provisions of the BRRD as used in these Terms and Conditions shall refer to such amended
provisions or successor provisions from time to time, as implemented in the Republic of Austria.

"CRR" means the Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June 2013 on
prudential requirements for credit institutions and investment firms and amending Regulation (EU) No 648/2012 (Capital
Requirements Regulation), as amended or replaced from time to time, to the extent that any provisions of the CRR are
amended or replaced, the reference to provisions of the CRR as used in these Terms and Conditions shall refer to such
amended provisions or successor provisions from time to time.]

[In the case of Subordinated Notes insert:

(1) The obligations under the Notes constitute unsecured and subordinated obligations of the Issuer. In the event of the
dissolution, liquidation, insolvency, composition or other proceedings for the avoidance of insolvency of, or against, the
Issuer, the obligations of the Issuer under the Notes rank

(a) pari passu (i) among themselves and (ii) with all other present or future claims from Tier 2 Instruments and other
subordinated instruments or obligations ranking or expressed to rank pari passu with the Notes;

(b) senior to all present or future obligations under (i) ordinary shares and other common equity tier 1 instruments pursuant
to Article 28 CRR of the Issuer, (ii) additional tier 1 instruments pursuant to Article 52 CRR of the Issuer; and (jii) all
other subordinated instruments or obligations of the Issuer ranking or expressed to rank junior to the Notes; and

(c) subordinated to the Issuer's Senior Ranking Obligations, so that in any such event no amounts will be payable in
respect of the Notes until the Issuer's Senior Ranking Obligations have been satisfied in full.

For the avoidance of doubt, Noteholders will not participate in any reserves of the Issuer or in liquidation profits
(Liquidationsgewinn) within the meaning of 88 (3) no.1 of the Austrian Corporate Income Tax Act 1988
(Korperschaftsteuergesetz 1988) in the event of the Issuer's liquidation.
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"Senior Ranking Obligations" means (i) all unsecured and unsubordinated obligations of the Issuer; (ii) all eligible
liabilities instruments of the Issuer pursuant to Article 72b CRR; and (iii) any other subordinated obligations of the Issuer
which, in accordance with their terms or pursuant to mandatory provisions of law, rank or are expressed to rank senior to
the obligations of the Issuer under the Notes.

"CRR" means the Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June 2013 on
prudential requirements for credit institutions and investment firms and amending Regulation (EU) No 648/2012 (Capital
Requirements Regulation), as amended or replaced from time to time, to the extent that any provisions of the CRR are
amended or replaced, the reference to provisions of the CRR as used in these Terms and Conditions shall refer to such
amended provisions or successor provisions from time to time.

"Tier 2 Instrument" means any capital instrument or subordinated loan instrument of the Issuer that qualifies as tier 2
instrument pursuant to Article 63 CRR, including any capital instrument or subordinated loan instrument that qualifies as
tier 2 instrument pursuant to transitional provisions under the CRR.]

(2) No Noteholder has at any time a right to set-off his claims under the Notes against any claim the Issuer has or may
have against such Noteholder. Neither the Issuer nor any third party may secure the rights under the Notes by providing
any form of guarantee or security in favour of the Noteholders. No such guarantee or security may be provided at any later
time. No subsequent agreement may limit the subordination pursuant to the provisions set out in this § 2 or amend the
Maturity Date in respect of the Notes to any earlier date or shorten any applicable notice period (Kundigungsfrist).

Note to the Noteholders on the possibility of statutory resolution measures: Prior to any insolvency or liquidation of the
Issuer, under bank resolution laws applicable to the Issuer from time to time, the competent resolution authority may write
down (including to zero) the obligations of the Issuer under the Notes, convert them into equity (e.g. ordinary shares of
the Issuer), in each case in whole or in part, or apply any other resolution measure, including (but not limited to) any
deferral of the obligations, any transfer of the obligations to another entity, an amendment of the Terms and Conditions or
a cancellation of the Notes.]

[In the case of Covered Bonds insert:

§2
STATUS

(1) The obligations under the Notes constitute unsubordinated obligations of the Issuer ranking pari passu among
themselves and pari passu with all other unsubordinated obligations of the Issuer, present and future, under covered
bonds (gedeckte Schuldverschreibungen) of the same Cover Pool (as defined below). The Notes are collateralised by
cover assets of a cover pool pursuant to the Austrian Covered Bond Act (Bundesgesetz Uber Pfandbriefe, Federal Law
Gazette | No. 199/2021 as amended — the "PfandBG").

(2) In accordance with the Austrian PfandBG, the Issuer is obliged to designate assets to cover the Notes and to satisfy
claims arising out of these Covered Bonds (gedeckte Schuldverschreibungen) from the designation assets prior to other
claims. The Notes are collateralised by cover assets of the Issuer's [insert designation of the cover pool] [if requested,
provide description of primary assets] (the "Cover Pool"), which are intended to preferentially satisfy all collateralised
Notes of the Issuer covered by this Cover Pool. The level of coverage provided by such assets shall be in accordance
with the Austrian PfandBG and the Issuer's Articles of Association. The Issuer is obliged to register the assets that are
designated to secure the Notes separately in a cover register.]

§3
INTEREST

(1) (a) Fixed Interest. The Notes shall bear interest on their principal amount at the rate of [Rate of Interest] per cent. per
annum from (and including) [Interest Commencement Date] to (but excluding) [relevant last fixed Interest Payment
Date].

Interest shall be payable in arrear on [Fixed Interest Date or Dates] [annually] [semi-annually] [quarterly] [monthly]
(each such date, a "Fixed Interest Payment Date"). The first payment of interest shall be made on [First Interest
Payment Date] [in the case of a first long or short coupon the following applies: and will amount to [Initial
Broken Amount(s)]].

(b) Day Count Fraction for the period of fixed interest. "Day Count Fraction" means, in respect of the calculation of an
amount of interest on any Note for any period of time (the "Calculation Period"):

120



[In the case of Actual/Actual (ICMA Rule 251) with annual interest payments (excluding the case of short or
long coupons) the following applies:

the actual number of days in the Calculation Period divided by the actual number of days in the respective interest
period.]

[In the case of Actual/Actual (ICMA Rule 251) with annual interest payments (including the case of short
coupons) the following applies:

the actual number of days in the Calculation Period divided by the actual number of days in the Reference Period in
which the Calculation Period falls.]

[In the case of Actual/Actual (ICMA Rule 251) with two or more constant interest periods (including the case
of short coupons) within an interest year the following applies:

the number of days in the Calculation Period divided by the product of (1) the number of days in the Reference Period
in which the Calculation Period falls and (2) the number of Interest Payment Dates that would occur in one calendar
year assuming interest was to be payable in respect of the whole of that year.]

[In the case Actual/Actual (ICMA Rule 251) is applicable and the Calculation Period is longer than one
Reference Period (long coupon) the following applies:

the sum of:

(i) the number of days in such Calculation Period falling in the Reference Period in which the Calculation Period begins
divided by [In the case of Reference Periods of less than one year the following applies: the product of (x)]
the number of days in such Reference Period [In the case of Reference Periods of less than one year the
following applies: and (y) the number of Interest Payment Dates that occur in one calendar year or that would
occur in one calendar year if interest were payable in respect of the whole of such year]; and

(ii) the number of days in such Calculation Period falling in the next Reference Period divided by [In the case of
Reference Periods of less than one year the following applies: the product of (x)] the number of days in such
Reference Period [In the case of Reference Periods of less than one year the following applies: and (y) the
number of Interest Payment Dates that occur in one calendar year or that would occur in one calendar year if
interest were payable in respect of the whole of such year.].]

[The following applies for all options of Actual/ Actual (ICMA Rule 251) except for option Actual/Actual (ICMA
Rule 251) with annual interest payments (excluding the case of first or last short or long coupons):

"Reference Period" means the period from (and including) the Interest Commencement Date to, but excluding, the
first Interest Payment Date or from (and including) each Interest Payment Date to, but excluding the next Interest
Payment Date. [In the case of a short first or last Calculation Period the following applies: For the purposes of
determining the relevant Reference Period only, [deemed Interest Payment Date] shall be deemed to be an Interest
Payment Date.] [In the case of a long first or last Calculation Period the following applies: For the purposes of
determining the relevant Reference Period only, [deemed Interest Payment Dates] shall each be deemed to be an
Interest Payment Date].]

[In the case of Actual/Actual (ISDA) insert: (ISDA) the actual number of days in the Calculation Period divided by
365 (or, if any portion of that Calculation Period falls in a leap year, the sum of (A) the actual number of days in that
portion of the Calculation Period falling in a leap year divided by 366 and (B) the actual number of days in that portion
of the Calculation Period falling in a non-leap year divided by 365).]

[In the case of Actual/365 (Fixed) the following applies:

the actual number of days in the Calculation Period divided by 365.]

[In the case of Actual/360 the following applies:

the actual number of days in the Calculation Period divided by 360.]

[In the case of 30/360, 360/360 or Bond Basis the following applies:

the number of days in the Calculation Period divided by 360, calculated pursuant to the following formula:
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[360 x (Y, —Y;)] + [30 X (M, — M,)] + (D, — Dy)
360

DCF =

Where:
"DCF" means Day Count Fraction;
"Y1" is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y2" is the year, expressed as a number, in which the day immediately following the last day included in the Calculation
Period falls;

"M1" is the calendar month, expressed as a number, in which the first day of the Calculation Period falls;

"M2" is the calendar month, expressed as a number, in which the day immediately following the last day included in
the Calculation Period falls;

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless such number would be 31, in
which case D1 will be 30; and

"D2" is the calendar day, expressed as a number, immediately following the last day included in the Calculation Period,
unless such number would be 31 and D: is greater than 29, in which case D2 will be 30.]

[In the case of 30E/360 or Eurobond Basis the following applies: the number of days in the Calculation Period
divided by 360, calculated pursuant to the following formula:

[360 x (Y, — ;)] + [30 X (M, — M,)] + (D, — Dy)
360

DCF =

Where:
"DCF" means Day Count Fraction;
"Y1" is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y2" is the year, expressed as a nhumber, in which the day immediately following the last day included in the Calculation
Period falls;

"M1" is the calendar month, expressed as a number, in which the first day of the Calculation Period falls;

"M2" is the calendar month, expressed as a number, in which the day immediately following the last day included in
the Calculation Period falls;

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless such number would be 31, in
which case D1 will be 30; and

"D>" is the calendar day, expressed as a number, immediately following the last day included in the Calculation Period,
unless such number would be 31, in which case D2 will be 30.]

(2) Variable Interest.

(a) The Notes shall bear interest on their principal amount from (and including) [relevant last fixed Interest Payment
Date] to (but excluding) the next following Variable Interest Payment Date. Interest on the Notes shall be payable on
each Variable Interest Payment Date.

(b) "Variable Interest Payment Date" means
[In the case of Specified Interest Payment Dates the following applies:
each [insert Specified Variable Interest Payment Dates].]

[In the case of Specified Interest Periods the following applies:
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each date which (except as otherwise provided in these Terms and Conditions) falls [number] [weeks] [months] [other
specified periods] after the preceding Variable Interest Payment Date.]

(c) If any Variable Interest Payment Date would otherwise fall on a day which is not a Business Day (as defined below), it
shall be:

[If Modified Following Business Day Convention the following applies:

postponed to the next day which is a Business Day unless it would thereby fall into the next calendar month, in which
event the payment date shall be the immediately preceding Business Day.]

[If FRN Convention the following applies:

postponed to the next day which is a Business Day unless it would thereby fall into the next calendar month, in which
event (i) the payment date shall be the immediately preceding Business Day and (ii) each subsequent Variable Interest
Payment Date shall be the last Business Day in the month which falls [[number] months] [other specified periods]
after the preceding applicable payment date.]

[If Following Business Day Convention insert:

postponed to the next day which is a Business Day. The holder shall not be entitled to demand further interests or
other payments due to this adjustment.]

[If Preceding Business Day Convention insert:
the immediately preceding Business Day.]
(d) In this & 3 "Business Day" means
[In the case the Specified Currency is not EUR the following applies:

a day which is day (other than a Saturday or a Sunday) on which commercial banks and foreign exchange markets
settle payments in [relevant financial centre(s)][.][and]]

[In the case the Clearing System and TARGET shall be open the following applies:

a day (other than a Saturday or a Sunday) on which the Clearing System as well as all relevant parts of the T2 are
open to effect payments. "T2" means the real-time gross settlement system operated by the Eurosystem, or any
successor system.]

[In the case the offered quotation for deposits in the Specified Currency is EURIBOR the following applies:

(3) Rate of Interest. The rate of interest (the "Rate of Interest") for each Interest Period (as defined below) will, except as
provided below and subject to § 3 (4), be the offered quotation (expressed as a percentage rate per annum) for deposits
in the Specified Currency for that Interest Period which appears on the Screen Page as of [insert time] ([insert relevant
time zone]) on the Interest Determination Date (as defined below) (the "Reference Rate") [in case of a Factor insert:
multiplied by the factor [insert Factor]][and] [if Margin insert: [plus] [minus] the Margin (as defined below) [in case of
a Maximum Rate of Interest insert: with a maximum Rate of Interest of [Maximum Rate of Interest]] [in case of a
Minimum Rate of Interest insert: with a minimum Rate of Interest of [Minimum Rate of Interest]]], all as determined
by the Calculation Agent (as specified below).

"Interest Period" means each period from (and including) each Variable Interest Payment Date to (but excluding) the
following Variable Interest Payment Date.

"Interest Determination Date" means the [number] [TARGET][insert relevant location] Business Day prior to the
[commencement][end] of the relevant Interest Period. ["TARGET Business Day" means a (other than a Saturday or a
Sunday) day on which all relevant parts of the T2 are open to effect payments. "T2" means the real-time gross settlement
system operated by the Eurosystem, or any successor system.]["[insert relevant location] Business Day" means a day
which is a day (other than a Saturday or Sunday) on which commercial banks are open for business (including dealings
in foreign exchange and foreign currency) in [insert relevant location].]

["Margin" means [insert margin] per cent. per annum.]

"Screen Page" means Reuters screen page "[EURIBORO1][®]" or any successor page.
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If the Screen Page is not available or if no such quotation appears as at such time on the relevant Interest Determination
Date, subject to § 3 (4), the Rate of Interest on the Interest Determination Date shall be equal to the Rate of Interest as
displayed on the Screen Page on the last day preceding the Interest Determination Date on which such Rate of Interest
was displayed on the Screen Page.]

[In case the offered quotation is determined on the basis of the [insert relevant currency] CMS, the following
applies:

(3) Rate of Interest. The rate of interest (the "Rate of Interest") for each Interest Period (as defined below) is determined
by the Calculation Agent (as specified below) in accordance with the following formula:

[Min][Max]([Max][Min](([[e]-years [insert relevant currency] CMS * [insert factor]] [-] [+] [[e]-years [insert relevant
currency] CMS * [insert factor]]) [+] [-] [insert Margin]; ([[e]-years [insert relevant currency] CMS * [insert factor]]
[-] [+] [[®]-years [insert relevant currency] CMS * [insert factor]]) [+] [-] [insert Margin]); ([[e]-years [insert relevant
currency] CMS * [insert factor]] [-] [+] [[®]-years [insert relevant currency] CMS * [insert factor]] [-] [+] [[®]-years
[insert relevant currency] CMS * [insert factor]]) [+][-][insert Margin])

"[insert relevant currency] CMS" is, subject to § 3 (4), the annual swap rate expressed as a percentage for [insert
relevant currency] swap transactions with a maturity in years as specified in the above formula, which appears on the
Screen Page (as defined below) on the Interest Determination Date (as defined below) under the heading "[insert relevant
heading]" and above the caption "[insert time and relevant time zone]" as of [insert time] ([insert relevant time
zone])(each such [e]-years [insert relevant currency] CMS a "Reference Rate"), all as determined by the Calculation
Agent.

"Interest Period" means each period from (and including) each Variable Interest Payment Date to (but excluding) the
following Variable Interest Payment Date. As long as the Interest Payment Date is not a Business Day, the Interest Period
will be [adjusted pursuant to § 3 (1)(c)] [unadjusted].

"Interest Determination Date" means the [number] [TARGET][insert relevant location] Business Day prior to the
[commencement][end] of the relevant Interest Period.

["Margin" means [insert margin] per cent. per annum.]

"Reference Banks" means [insert relevant number] leading swap dealers in the [insert relevant financial centre]
interbank market.

"Screen Page" means [Screen Page] or any successor page.

If the Screen Page permanently ceases to quote the relevant [insert relevant currency] CMS but such quotation is
available from another page selected by the Issuer in equitable discretion (the "Replacement Screen Page"), the
Replacement Screen Page shall be used for the purpose of the calculation of the Rate of Interest.

If the Screen Page is not available or if no such [insert relevant currency] CMS appears (in each case as at such time),
and if there is following the verification of the Issuer no Replacement Screen Page available, the Issuer shall request each
of the Reference Banks (as defined below) to provide it the arithmetic mean of the bid and offered rates for an annual
fixed leg of a euro interest rate swap transaction in an amount that is representative for a single swap transaction in the
market for swaps (expressed as a percentage rate per annum) with an acknowledged dealer of good credit in the swap
market at approximately [insert time] ([insert relevant time zone]) on the Interest Determination Date and the Issuer
shall provide such information to the Calculation Agent.

If three or more of the Reference Banks provide the Issuer with such quotations, the [insert relevant currency] CMS for
such Interest Period shall be the arithmetic mean (rounded up- or downwards if necessary) of such quotations, eliminating
the highest quotation (or, in the event of equality, one of the highest) and the lowest quotation (or, in case of equality, one
of the lowest), all as determined by the Calculation Agent.

If only two or less of the Reference Banks provides the Issuer with such quotations, the [insert relevant currency] CMS
for the relevant Interest Period shall be the rate as displayed on the Screen Page on the last day preceding the Interest
Determination Date on which such rate was displayed.

["TARGET Business Day" means a day (other than a Saturday or a Sunday) on which T2 settles payments in Euro. "T2"
means the real-time gross settlement system operated by the Eurosystem, or any successor system.]
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["[insert relevant location] Business Day" means a day which is a day (other than a Saturday or Sunday) on which
commercial banks are open for business (including dealings in foreign exchange and foreign currency) in [insert relevant
location].]]

[In case the offered quotation for deposits in the specified currency is SONIA, the following applies:

(3) Rate of Interest. The rate of interest ("Rate of Interest") for each Interest Period (as defined below) will, except as
otherwise provided, be the Compounded Daily SONIA (as defined below) calculated on a compounded basis for the
relevant Interest Period in accordance with the formula below on the Interest Determination Date (as defined below) [if
there is a Margin, the following applies: [plus] [minus] the Margin (as defined below)]. The Calculation Agent shall
determine the Rate of Interest.

"Interest Period" means in each case the period from (and including) the Interest Commencement Date to (but excluding)
the first Interest Payment Date and, as the case may be, from (and including) each Interest Payment Date to (but
excluding) the next following Interest Payment Date.

"Interest Determination Date" means the date [5] [number] London Business Days prior to the Interest Payment Date
for the relevant Reference Period (or the date falling [5] [number] London Business Days prior to the date fixed for
redemption, if any).

[If there is a Margin, the following applies:

"Margin" means [e] per cent. per annum.]

"Screen Page" means [relevant screen page] or the relevant successor page displayed by that service or any other
service as may be nominated as the information vendor for the purposes of displaying rates or prices comparable to the
relevant offered quotation.

"SONIA" means the Sterling Overnight Index Average.

"SONIA Reference Rate" means, in respect of any London Business Day, a reference rate equal to the SONIA rate for
such London Business Day as provided by the administrator of SONIA to authorized distributors and as published on the
Screen Page as at 9:00 a.m. London time or, if the Screen Page is unavailable, as otherwise published by authorized
distributors (on the London Business Day immediately following such London Business Day).

"Compounded Daily SONIA" means the rate of return of a daily compound interest investment (with the SONIA
Reference Rate as reference rate for the calculation of interest) and will be calculated by the Calculation Agent on the
Interest Determination Date, as follows, and the resulting percentage will be rounded if necessary to the fifth decimal
place, with 0.000005% being rounded upwards:

[If SONIA is determined with an Observation Look-Back Period or where 'Lock-Out' applies:

do
SONIA;_ X n; 365
1_[ 1+ i-pLBD 1) —1lx

365 d

]

[In case SONIA is determined with a shifted Reference Period:

1—[( SONIA; xn> 1 365
365 *d

Where:
"d" means the number of calendar days in the relevant Reference Period.
"do" means the number of London Business Days in the relevant Reference Period.

125



it means a series of whole numbers from one to do, each representing the relevant London
Business Day in chronological order from, and including, the first London Business Day
in the relevant Reference Period.
"ni" for any day 'i', means the number of calendar days from and including such day 'i' up to
but excluding the following London Business Day.

“London Business Day" or means a day (other than a Saturday or Sunday) on which commercial banks in London
"LBD" are open for business (including dealings in foreign exchange and foreign currency
deposits).

[If SONIA is determined with an Observation Look-Back Period or where 'Lock-Out' applies:
"Reference Period" means the Interest Period.

"SONIA.pLeD" means, in respect of any London Business Day falling in the relevant Reference Period,
[If 'Lag’ applies, insert: the SONIA Reference Rate for the London Business Day falling
'p' London Business Days prior to the relevant London Business Day 'iI'][If 'Lockout'
applies, insert: the SONIA Reference Rate for each London Banking Day 'i' falling in the
relevant Reference Period, except that in respect of each London Banking Day 'i' falling
on or after [5] [number] London Banking Days prior to each relevant Interest Payment
Date until the end of each relevant Reference Period, the SONIA Reference Rate for
the London Banking Day falling 'p' London Banking Days prior to such day].

"Observation Look-back means [5] [number] London Business Days.
Period"

"p" means, for any Interest Period, the number of London Business Days included in the
Observation Lookback Period.]

[In case SONIA is determined with a shifted Reference Period:

"Reference Period" the period from, and including, the date falling [5] [number] London Banking Days prior
to the first day of the relevant Interest Period (and the first Interest Period shall begin on
and include the Interest Commencement Date) and ending on, but excluding, the date
falling [5] [number] London Business Days prior to the Interest Payment Date for such
Interest Period (or the date falling [5] [number] London Business Days prior to the date
fixed for redemption, if any).]

"SONIA" Means the SONIA Reference Rate for the London Business Day 'i' in the relevant
Reference Period (and published on the following London Business Day).

If the Screen Page is not available in respect of any London Business Day, the SONIA Reference Rate shall be: (i) the
Bank of England’s bank rate (the "Bank Rate") prevailing at close of business on the relevant Interest Determination Date;
plus (ii) the mean of the spread of SONIA to the Bank Rate over the previous five days on which SONIA has been
published, excluding the highest spread (or, if there is more than one highest spread, one only of those highest spreads)
and lowest spread (or, if there is more than one lowest spread, one only of those lowest spreads) to the Bank Rate or, if
the Bank Rate is not published by the Bank of England at close of business on the relevant Interest Determination Date,
the SONIA Reference Rate published on the Screen Page (or otherwise published by the authorized distributors) for the
last preceding London Business Day on which the SONIA Reference Rate was published on the Screen Page (or
otherwise published by the authorized distributors).

Notwithstanding the paragraph above, if the Bank of England publishes guidance as to (i) how the SONIA Reference Rate
is to be determined or (ii) any rate that is to replace the SONIA Reference Rate, the Calculation Agent shall, to the extent
that it is reasonably practicable, follow such guidance in order to determine SONIA for the purpose of the Notes for so
long as the SONIA Reference Rate is not available or has not been published by the authorised distributors.

In the event that the Rate of Interest cannot be determined in accordance with the foregoing provisions by the Calculation
Agent, the Rate of Interest shall be (i) that determined as at the last preceding Interest Determination Date or (ii) if there
is no such preceding Interest Determination Date, the initial Rate of Interest which would have been applicable to such
Notes for the first Interest Period had the Notes been in issue for a period equal in duration to the scheduled first Interest
Period but ending on (and excluding) the Interest Commencement Date.
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The determination of the Rate of Interest in accordance with the foregoing provisions shall be made by the Calculation
Agent.]

[In case the offered quotation for deposits in the specified currency is SOFR, the following applies:

(3) Rate of Interest. The rate of interest ("Rate of Interest") for each Interest Period (as defined below) will, except as
otherwise provided, be the [Compounded Daily][Weighted Average] SOFR (as defined below) [if there is a Margin, the
following applies: [plus] [minus] the Margin (as defined below)]. The Calculation Agent shall determine the Rate of
Interest.

"Interest Period" means in each case the period from (and including) the Interest Commencement Date to (but excluding)
the first Interest Payment Date and, as the case may be, from (and including) each Interest Payment Date to (but
excluding) the next following Interest Payment Date.

"Interest Determination Date" means [5] [number] U.S. Government Securities Business Days (as defined below) prior
to each Interest Payment Date.

[If there is a Margin, the following applies:
"Margin" means [e] per cent. per annum.]

"SOFR" with respect to any day means the Secured Overnight Financing Rate published for such day by the Federal
Reserve Bank of New York, as the administrator of the benchmark (or a successor administrator) on the Federal Reserve
Bank of New York’s website at approximately 5:00 p.m. (New York time).

[For Compounded Daily SOFR, insert: "Compounded Daily SOFR" means the rate of return of a daily compound
interest investment (with the daily U.S. Dollar Overnight Reference Rate as reference rate for the calculation of interest)
and will be calculated by the Calculation Agent on the Interest Determination Date, as follows, and the resulting percentage
will be rounded if necessary to the fifth decimal place, with 0.000005% being rounded upwards:

do
SOFRi—pUSBD X n; 360
1 —) —1x ==
[1_1[( + 360 d
i=

Where:

"d" means the number of calendar days in the relevant Interest Period;

"do" means the number of U.S. Government Securities Business Day (as defined below) in
the relevant Interest Period;

it means a series of whole numbers from one to do, each representing the relevant U.S.
Government Securities Business Day in chronological order from, and including, the
first London Business Day in the relevant Interest Period,;

"p" means [For 'Lag' as specified observation method insert: the number of U.S.
Government Securities Business Days included in the Observation Look-back Period
(as defined below)] [For 'Lock-out' as specified observation method insert: zero].

"ni" for any day 'i', means the number of calendar days from and including such day 'i' up to
but excluding the following U.S. Government Securities Business Day;

"usBD" U.S. Government Securities Business Day;

"SOFR;" means, for any U.S. Government Securities Business Day 'i' [For 'Lag' as specified

observation method insert: the SOFR in respect of such U.S. Government Securities
Business Day;]

[For 'Lock-out' as specified observation method insert:
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(i) for any such U.S. Government Securities Business Day that is a SOFR Reset Date
(as defined below), the SOFR in respect of the U.S. Government Securities
Business Day immediately preceding such SOFR Reset Date; and

(i) for any such U.S. Government Securities Business Day that is not a SOFR Reset
Date, the SOFR in respect of the U.S. Government Securities Business Day
immediately preceding the last SOFR Reset Date of the relevant Interest Period;]

"SOFRi-pusep” means, in respect of any U.S. Government Securities Business Day falling in the
relevant Interest Period, the SOFR for the U.S. Government Securities Business Day
falling 'p' U.S. Government Securities Business Days prior to the relevant U.S.
Government Securities Business Day 'i';

"SOFR Reset Date" means each U.S. Government Securities Business Day in the relevant Interest Period,
other than any U.S. Government Securities Business Day during the period from (and
including) the day following the relevant Interest Determination Date to (but excluding)
the corresponding Interest Payment Date; and

"Observation Look-back means [number] U.S. Government Securities Business Days.]
Period"

[For Weighted Average SOFR, insert:

"Weighted Average SOFR" means, in relation to any Interest Period, means the arithmetic mean of 'SOFR/' in effect
during such Interest Period (each such U.S. Government Securities Business Day, 'i'), and will be calculated by [the
Calculation Agent] [other party responsible for the calculation of the Rate of Interest] on each Interest Determination
Date by multiplying the relevant 'SOFR;' by the humber of days such 'SOFR{' is in effect, determining the sum of such
products and dividing such sum by the number of calendar days in the relevant Interest Period.]

If SOFR is not available or if no such quotation appears and, (1) unless the Issuer has confirmed to the Calculation Agent
that both a SOFR Index Cessation Event (as defined below) and a SOFR Index Cessation Effective Date (as defined
below) have occurred, SOFR will be the rate in respect of the last U.S. Government Securities Business Day for which
SOFR was published; or (2) if the Issuer has confirmed to the Calculation Agent that both a SOFR Index Cessation Event
and a SOFR Index Cessation Effective Date have occurred, the rate (inclusive of any spreads or adjustments) that was
notified to the Calculation Agent by the Issuer as being the rate that was recommended as the replacement for SOFR by
the Federal Reserve Board and/or the Federal Reserve Bank of New York or a committee officially endorsed or convened
by the Federal Reserve Board and/or the Federal Reserve Bank of New York for the purpose of recommending a
replacement for SOFR (which rate may be produced by a Federal Reserve Bank or other designated administrator),
provided that, if no such rate has been notified to the Calculation Agent by the Issuer as having been recommended within
one U.S. Government Securities Business Day of the SOFR Index Cessation Effective Date, then the rate for each Interest
Determination Date occurring on or after the SOFR Index Cessation Effective Date will be determined as if (i) references
to SOFR were references to OBFR (as defined below), (ii) references to U.S. Government Securities Business Day were
references to New York Business Day, (iii) references to SOFR Index Cessation Event were references to OBFR Index
Cessation Event (as defined below) and (iv) references to SOFR Index Cessation Effective Date were references to OBFR
Index Cessation Effective Date (as defined below); and provided further that, if no such rate has been notified to the
Calculation Agent by the Issuer as having been so recommended within one U.S. Government Securities Business Day
of the SOFR Index Cessation Effective Date and an OBFR Index Cessation Effective Date has occurred, then the rate for
each Interest Determination Date occurring on or after the SOFR Index Cessation Effective Date will be determined as if
(x) references to SOFR were references to FOMC Target Rate (as defined below) and (y) references to U.S. Government
Securities Business Day were references to New York Business Day.

Where:

"FOMC Target Rate" means, the short-term interest rate target set by the Federal Open Market Committee and published
on the Federal Reserve Bank of New York’s website or, if the Federal Open Market Committee does not target a single
rate, the mid-point of the short-term interest rate target range set by the Federal Open Market Committee and published
on the Federal Reserve’s Website (calculated as the arithmetic average of the upper bound of the target range and the
lower bound of the target range).

"New York Business Day" means a day (other than a Saturday or Sunday) on which commercial banks in New York City
are open for business (including dealings in foreign exchange and foreign currency).

"U.S. Government Securities Business Day" means any day, except for a Saturday, Sunday or a day on which the
Securities Industry and Financial Markets Association recommends that the fixed income departments of its members be
closed for the entire day for purposes of trading in U.S. government securities.
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"OBFR", means, with respect to any U.S. Government Securities Business Day, the daily Overnight Bank Funding Rate
in respect of the New York Business Day immediately preceding such U.S. Government Securities Business Day as
provided by the Federal Reserve Bank of New York, as the administrator of such rate (or a successor administrator) on
the Federal Reserve Bank of New York’s website at approximately 5:00 p.m. (New York time) on such U.S. Government
Securities Business Day.

"OBFR Index Cessation Effective Date" means, in respect of a OBFR Index Cessation Event, the date on which the
Federal Reserve Bank of New York (or any successor administrator of the OBFR), ceases to publish the OBFR, or the
date as of which the OBFR may no longer be used.

"OBFR Index Cessation Event" means the occurrence of one or more of the following events: (a) a public statement by
the Federal Reserve Bank of New York (or a successor administrator of the OBFR) announcing that it has ceased or will
cease to provide OBFR permanently or indefinitely, provided that, at that time, there is no successor administrator that
will continue to provide OBFR; or (b) the publication of information which reasonably confirms that the Federal Reserve
Bank of New York (or a successor administrator of OBFR) has ceased or will cease to provide OBFR permanently or
indefinitely, provided that, at that time, there is no successor administrator that will continue to publish or provide OBFR;
or (c) a public statement by a U.S. regulator or other U.S. official sector entity prohibiting the use of OBFR that applies to,
but need not be limited to, all swap transactions, including existing swap transactions.

"SOFR Index Cessation Effective Date" means, in respect of a SOFR Index Cessation Event, the date on which the
Federal Reserve Bank of New York (or any successor administrator of SOFR), ceases to publish SOFR, or the date as of
which SOFR may no longer be used.

"SOFR Index Cessation Event" means the occurrence of one or more of the following events: (a) a public statement by
the Federal Reserve Bank of New York (or a successor administrator of SOFR) announcing that it has ceased or will
cease to provide SOFR permanently or indefinitely, provided that, at that time, there is no successor administrator that
will continue to provide SOFR; or (b) the publication of information which reasonably confirms that the Federal Reserve
Bank of New York (or a successor administrator of SOFR) has ceased or will cease to provide SOFR permanently or
indefinitely, provided that, at that time, there is no successor administrator that will continue to provide SOFR; or (c) a
public statement by a U.S. regulator or U.S. other official sector entity prohibiting the use of SOFR that applies to, but
need not be limited to, all swap transactions, including existing swap transactions.

The determination of the Rate of Interest in accordance with the foregoing provisions shall be made by the Calculation
Agent.]

[If the interest rate is calculated with reference to a rate other than SONIA or SOFR:
(4) Benchmark Discontinuation.

(a) Independent Adviser. If a Benchmark Event occurs in relation to a Reference Rate when the Rate of Interest (or any
component part thereof) for any Interest Period remains to be determined by reference to such Reference Rate, then
the Issuer shall use its reasonable endeavours to appoint an Independent Adviser, as soon as reasonably practicable,
to determine a Successor Rate, failing which an Alternative Rate (in accordance with § 3 (4)(b)) and, in either case,
the Adjustment Spread (in accordance with 8§ 3 (4)(c)) and any Benchmark Amendments (in accordance with
§ 3 (4)(d)).

In the absence of gross negligence or wilful misconduct, the Independent Adviser shall have no liability whatsoever to
the Issuer, the Fiscal Agent, the Paying Agents, the Calculation Agent or the Noteholders for any determination made
by it pursuant to this § 3 (4).

If, prior to the tenth Business Day prior to the relevant Interest Determination Date, (A) the Issuer has not appointed
an Independent Adviser or (B) the Independent Adviser appointed by it has not determined a Successor Rate or, failing
which, an Alternative Rate in accordance with this 8 3 (4) has not determined the Adjustment Spread and/or has not
determined the Benchmark Amendments (if required), the Reference Rate applicable to the immediate following
Interest Period shall be the Reference Rate applicable as at the last preceding Interest Determination Date. If this 8 3
(4)(a) is to be applied on the first Interest Determination Date prior to the commencement of the first Interest
Period, the Reference Rate applicable to the first Interest Period shall be [e] per cent. per annum.

(b) Successor Rate or Alternative Rate. The Independent Adviser shall determine in its reasonable discretion that: (A)
there is a Successor Rate, then such Successor Rate shall (subject to adjustment as provided in § 3 (4)(c))
subsequently be used in place of the Reference Rate to determine the Rate of Interest for the immediately following
Interest Period and all following Interest Periods, subject to the subsequent operation of this § 3 (4); or (B) there is no
Successor Rate but that there is an Alternative Rate, then such Alternative Rate shall (subject to adjustment as
provided in § 3 (4)(c)) subsequently be used in place of the Reference Rate to determine the Rate of Interest for the
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immediately following Interest Period and all following Interest Periods, subject to the subsequent operation of this §
3 (4).

(c) Adjustment Spread. The Independent Adviser shall determine in its reasonable discretion the quantum of, or a formula

or methodology for determining, the Adjustment Spread that is required to be applied to the Successor Rate or the
Alternative Rate (as the case may be) and (B) the quantum of, or a formula or methodology for determining, such
Adjustment Spread, then such Adjustment Spread shall apply to the Successor Rate or the Alternative Rate (as the
case may be).

(d) Benchmark Amendments. If any relevant Successor Rate or Alternative Rate and, in each case, the Adjustment Spread

is determined in accordance with this § 3 (4) and the Independent Adviser determines in its reasonable discretion (A)
that amendments to these Terms and Conditions are necessary to ensure the proper operation of such Successor
Rate or Alternative Rate and, in each case, the Adjustment Spread (such amendments, the "Benchmark
Amendments") and (B) the terms of the Benchmark Amendments, then, subject to the Issuer giving notice thereof in
accordance with § 3 (4)(e), such Benchmark Amendments shall apply to the Notes with effect from the date specified
in such naotice.

(e) Notices, etc. The Issuer will notify without undue delay, but in any event not later than on the tenth Business Day prior

(f)

to the relevant Interest Determination Date, any Successor Rate, or Alternative Rate, the Adjustment Spread and the
specific terms of the Benchmark Amendments (if required), determined under this § 3 (4) to the Fiscal Agent, the
Calculation Agent, the Paying Agents and, in accordance with § 12, the Noteholders. Such notice shall be irrevocable
and shall specify the Benchmark Replacement Effective Date.

Together with such notice, the Issuer shall deliver to the Fiscal Agent a certificate signed by two authorized signatories
of the Issuer:

(A)
(a) confirming that a Benchmark Event has occurred,
(b) specifying the relevant Successor Rate, or, as the case may be, the relevant Alternative Rate,

(c) specifying the Adjustment Spread and/or the specific terms of the relevant Benchmark Amendments (if
required), in each case as determined in accordance with the provisions of this § 3 (4); and

(d) specifying the Benchmark Replacement Effective Date; and

(B) certifying that any such relevant Benchmark Amendments are necessary to ensure the proper operation of such
relevant Successor Rate or Alternative Rate and, in each case, the Adjustment Spread.

The Successor Rate or Alternative Rate, the Adjustment Spread and the Benchmark Amendments (if required)
specified in such certificate will (in the absence of manifest error or bad faith in the determination of such Successor
Rate or Alternative Rate, the Adjustment Spread and the Benchmark Amendments (if required) be binding on the
Issuer, the Fiscal Agent, the Calculation Agent, the Paying Agents and the Noteholders.

Survival of Reference Rate. Without prejudice to the obligations of the Issuer under 8§ 3 (4)(a), (b), (c), (d) and (e), the
Reference Rate and the fallback provisions provided for in the definition of the term "Screen Page" in § 3 (3) will
continue to apply unless and until a Benchmark Event has occurred.

(g) Definitions. As used in this § 3 (4):

The "Adjustment Spread", which may be positive, negative or zero, will be expressed in basis points and means
either the spread, or the result of the operation of the formula or methodology for calculating the spread, in either case,
which: (1) in the case of a Successor Rate, is formally recommended in relation to the replacement of the Reference
Rate with the Successor Rate by any Relevant Nominating Body; or (2) (if no such recommendation has been made,
or in the case of an Alternative Rate) is applied to the Successor Rate or Alternative Rate, as applicable, in the
international debt capital markets (or, alternatively, the international swap markets) to produce an industry-accepted
replacement reference rate for the Reference Rate; or (3) is recognised or acknowledged as being the industry
standard for over-the-counter derivative transactions which reference the Reference Rate, where such rate has been
replaced by the Successor Rate or the Alternative Rate (as the case may be).

If the Independent Adviser does not determine such Adjustment Spread, then the Adjustment Spread will be zero.
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"Alternative Rate" means an alternative benchmark or screen rate which the Independent Adviser determines in
accordance with § 3 (4)(b) is customary in market usage in the international debt capital markets (or, alternatively, the
international swap markets) for the purposes of determining floating rates of interest (or the relevant component part
thereof) in the Specified Currency.

"Benchmark Amendments" has the meaning given to it in § 3 (4)(d).

"Benchmark Event" means: (1) a public statement or publication of information by or on behalf of the regulatory
supervisor of the Reference Rate administrator stating that said administrator has ceased or will cease to provide the
Reference Rate permanently or indefinitely, unless, at the time of the statement or publication, there is a successor
administrator that will continue to provide the Reference Rate; or (2) a public statement or publication of information
by or on behalf of the Reference Rate administrator is made, stating that said administrator has ceased or will cease
to provide the Reference Rate permanently or indefinitely, unless, at the time of the statement or publication, there is
a successor administrator that will continue to provide the Reference Rate; or (3) it has become, for any reason,
unlawful under any law or regulation applicable to the Fiscal Agent, any Paying Agent, the Calculation Agent, the Issuer
or any other party to use the Reference Rate; or (4) the Reference Rate is permanently no longer published without a
previous official announcement by the competent authority or the administrator; or (5) material change is made to the
Reference Rate methodology[;] [.]

[If the cessation of the representative quality of the Reference Rate is to be a Benchmark Event, the following
applies:

or (6) a public statement by the supervisor of the Reference Rate administrator is made that, in its view, the Reference
Rate is no longer representative, or will no longer be representative, of the underlying market it purports to measure
and no action to remediate such a situation is taken or expected to be taken as required by the supervisor of the
Reference Rate administrator.]

"Business Day" means a Payment Business Day (as defined in § 4(5)).

"Independent Adviser" means an independent financial institution of international repute or other independent
financial adviser experienced in the international capital markets, in each case appointed by the Issuer under § 3 (4)(a).

"Relevant Nominating Body" means, in respect of a benchmark or screen rate (as applicable): (1) the central bank
for the currency to which the benchmark or screen rate (as applicable) relates, or any central bank or other supervisory
authority which is responsible for supervising the administrator of the benchmark or screen rate (as applicable); or
(2) any working group or committee sponsored by, chaired or co-chaired by or constituted at the request of (a) the
central bank for the currency to which the benchmark or screen rate (as applicable) relates, (b) any central bank or
other supervisory authority which is responsible for supervising the administrator of the benchmark or screen rate (as
applicable), (c) a group of the aforementioned central banks or other supervisory authorities or (d) the Financial Stability
Board or any part thereof.

"Successor Rate" means a successor to or replacement of the Reference Rate which is formally recommended by
any Relevant Nominating Body.

(h) The effective date for the application of the Successor Rate or, as the case may be, the Alternative Rate determined
in accordance with this § 3(4), the Adjustment Spread and the Benchmark Amendments (if required) determined under
this 8§ 3(4) (the "Benchmark Replacement Effective Date") will be the Interest Determination Date falling on or after
the earliest of the following dates:

(A) if the Benchmark Event has occurred as a result of clauses (1) or (2) of the definition of the term "Benchmark
Event", the date of cessation of publication of the Reference Rate or of the discontinuation of the Reference
Rate, as the case may be; or

(B) if the Benchmark Event has occurred as a result of clauses (4) or (5) of the definition of the term "Benchmark
Event", the date of the occurrence of the Benchmark Event; or

(C) if the Benchmark Event has occurred as a result of clause (3) of the definition of the term "Benchmark Event",
the date from which the prohibition applies[.][; or

(D) if the Benchmark Event has occurred as a result of clause (6) of the definition of the term "Benchmark Event",
the date on which the statement is made.]

(i) If a Benchmark Event occurs in relation to any Successor Rate or Alternative Rate, as applicable, 8§ 3 (3) shall apply
mutatis mutandis to the replacement of such Successor Rate or Alternative Rate, as applicable, by any new Successor
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Rate or Alternative Rate, as the case may be. In this case, any reference in this § 3 (3) to the term Reference Rate
shall be deemed to be a reference to the Successor Rate or Alternative Rate, as applicable, that last applied.

[In the case of Notes other than Covered Bonds insert:

() No adjustment to the Reference Rate will be made in accordance with this § 3 (4) in case of a Benchmark Event if and
to the extent that as a result of such adjustment the Issuer would be entitled to redeem the Notes for regulatory reasons
in accordance with § 5 (3).]]

[If Minimum and / or Maximum Rate of Interest applies insert:
[D](5)](6)] [Minimum] [and] [Maximum] Rate of Interest.

[If Minimum Rate of Interest applies insert: If the Rate of Interest in respect of any Interest Period determined in
accordance with the above provisions is less than [Minimum Rate of Interest], the Rate of Interest for such Interest
Period shall be [Minimum Rate of Interest].]

[If Maximum Rate of Interest applies insert: If the Rate of Interest in respect of any Interest Period determined in
accordance with the above provisions is greater than [Maximum Rate of Interest], the Rate of Interest for such Interest
Period shall be [Maximum Rate of Interest].]]

[(D)](5)](6)] Interest Amount. The Calculation Agent will, on or as soon as practicable after each time at which the Rate of
Interest is to be determined, determine the Rate of Interest and calculate the amount of interest (the "Interest Amount")
payable on the Notes in respect of the Specified Denomination for the relevant Interest Period. Each Interest Amount shall
be calculated by applying the Rate of Interest and the Day Count Fraction (as defined below) to the Specified
Denomination and rounding the resultant figure, with 0.5 of such unit being rounded upwards.

[(5)](6)](7)] Notification of Rate of Interest and Interest Amount. The Calculation Agent will cause the Rate of Interest,
each Interest Amount for each Interest Period, each Interest Period and the relevant Variable Interest Payment Date to
be notified to the Issuer and to the Noteholders in accordance with § 12 as soon as possible after their determination, but
in no event later than the [fourth] [number] [London] [TARGET] [insert relevant location] Business Day (as defined in
§ 3 (2) thereafter and, if required by the rules of any stock exchange on which the Notes are from time to time listed, to
such stock exchange, as soon as possible after their determination, but in no event later than the first day of the relevant
Interest Period. Each Interest Amount and Variable Interest Payment Date so notified may subsequently be amended (or
appropriate alternative arrangements made by way of adjustment) without notice in the event of an extension or shortening
of the Interest Period. Any such amendment will be promptly notified to any stock exchange on which the Notes are then
listed and to the Noteholders in accordance with § 12.

[(6)](7)](8)] Determinations Binding. All certificates, communications, opinions, determinations, calculations, quotations
and decisions given, expressed, made or obtained for the purposes of the provisions of this § 3 by the Issuer or, where
applicable, the Calculation Agent shall (in the absence of manifest error) be binding on the Issuer, the Fiscal Agent [, the
Paying Agent[s]] and the Noteholders.

[(M)](8)](9)] Accrual of Interest. If the Issuer shall fail to redeem the Notes when due, interest shall continue to accrue on
the outstanding principal amount of the Notes beyond the due date until the expiry of the day preceding the day of the
actual redemption of the Notes. The applicable Rate of Interest will be the default rate of interest established by law.!

[(8)](9)](10)] Day Count Fraction for the period of variable interest. "Day Count Fraction" means, in respect of the
calculation of an amount of interest on any Note for any period of time (the "Calculation Period"):

[In the case of Actual/Actual (ICMA Rule 251) with annual interest payments (excluding the case of short or long
coupons) the following applies:

the actual number of days in the Calculation Period divided by the actual number of days in the respective interest period.]

1 Under German law, the default rate of interest established by law is five percentage points above the basic rate of interest published by
Deutsche Bundesbank from time to time, 88 288 (1), 247 (1) German Civil Code (Burgerliches Gesetzbuch — "BGB"). Under Austrian
law, the default rate of interest is four percentage points per annum (8§ 1333, 1000 Austrian Civil Code — Allgemeines Burgerliches
Gesetzbuch — “ABGB"). Regarding monetary claims between entrepreneurs relating to entrepreneurial dealings, the default interest rate
in case of a culpable default is 9.2 percentage points per annum above the basic rate of interest (8 456 Austrian Commercial Code
(Unternehmensgesetzbuch — "UGB")), otherwise also the default interest rate of four percentage points per annum applies.
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[In the case of Actual/Actual (ICMA Rule 251) with annual interest payments (including the case of short coupons)
the following applies:

the actual number of days in the Calculation Period divided by the actual number of days in the Reference Period in which
the Calculation Period falls.]

[In the case of Actual/Actual (ICMA Rule 251) with two or more constant interest periods (including the case of
short coupons) within an interest year the following applies:

the number of days in the Calculation Period divided by the product of (1) the number of days in the Reference Period in
which the Calculation Period falls and (2) the number of Interest Payment Dates that would occur in one calendar year
assuming interest was to be payable in respect of the whole of that year.]

[In the case Actual/Actual (ICMA Rule 251) is applicable and the Calculation Period is longer than one Reference
Period (long coupon) the following applies:

the sum of:

(i) the number of days in such Calculation Period falling in the Reference Period in which the Calculation Period begins
divided by [In the case of Reference Periods of less than one year the following applies: the product of (x)]
the number of days in such Reference Period [In the case of Reference Periods of less than one year the
following applies: and (y) the number of Interest Payment Dates that occur in one calendar year or that would
occur in one calendar year if interest were payable in respect of the whole of such year]; and

(ii) the number of days in such Calculation Period falling in the next Reference Period divided by [In the case of
Reference Periods of less than one year the following applies: the product of (x)] the number of days in such
Reference Period [In the case of Reference Periods of less than one year the following applies: and (y) the
number of Interest Payment Dates that occur in one calendar year or that would occur in one calendar year if
interest were payable in respect of the whole of such year.].]

[The following applies for all options of Actual/ Actual (ICMA Rule 251) except for option Actual/Actual (ICMA Rule
251) with annual interest payments (excluding the case of first or last short or long coupons):

"Reference Period" means the period from (and including) each Variable Interest Payment Date to (but excluding) the
following Variable Interest Payment Date.[In the case of a short first or last Calculation Period the following applies:
For the purposes of determining the relevant Reference Period only, [deemed Interest Payment Date] shall be
deemed to be a floating Interest Payment Date.] [In the case of a long first or last Calculation Period the following
applies: For the purposes of determining the relevant Reference Period only, [deemed Interest Payment Dates] shall
each be deemed to be a floating Interest Payment Date.]]

[if Actual/Actual (ISDA) insert: (ISDA) the actual number of days in the Calculation Period divided by 365 (or, if any
portion of that Calculation Period falls in a leap year, the sum of (A) the actual number of days in that portion of the
Calculation Period falling in a leap year divided by 366 and (B) the actual number of days in that portion of the Calculation
Period falling in a non-leap year divided by 365).]

[In the case of Actual/365 (Fixed) the following applies: the actual number of days in the Calculation Period divided
by 365.]

[In the case of Actual/360 the following applies: the actual number of days in the Calculation Period divided by 360.]

[In the case of 30/360, 360/360 or Bond Basis the following applies: the number of days in the Calculation Period
divided by 360, calculated pursuant to the following formula:

[360 X (Y, —Y;)] + [30 X (M, — M})] + (D, — Dy)

DCF =
360

Where:
"DCF" means Day Count Fraction;
"Y1" is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y2" is the year, expressed as a number, in which the day immediately following the last day included in the Calculation
Period falls;
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"M1" is the calendar month, expressed as a number, in which the first day of the Calculation Period falls;

"M2" is the calendar month, expressed as a number, in which the day immediately following the last day included in
the Calculation Period falls;

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless such number would be 31, in
which case D1 will be 30; and

"D2" is the calendar day, expressed as a number, immediately following the last day included in the Calculation Period,
unless such number would be 31 and D: is greater than 29, in which case D2 will be 30.]

[In the case of 30E/360 or Eurobond Basis the following applies: [the number of days in the Calculation Period divided
by 360, calculated pursuant to the following formula:

[360 x (Y, — ;)] + [30 X (M, — M;)] + (D, — Dy)
360

DCF =

Where:
"DCF" means Day Count Fraction;
"Y1" is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y2" is the year, expressed as a number, in which the day immediately following the last day included in the Calculation
Period falls;

"M1" is the calendar month, expressed as a number, in which the first day of the Calculation Period falls;

"Mz" is the calendar month, expressed as a number, in which the day immediately following the last day included in
the Calculation Period falls;

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless such number would be 31, in
which case D1 will be 30; and

"D>" is the calendar day, expressed as a number, immediately following the last day included in the Calculation Period,
unless such number would be 31, in which case D2 will be 30.]

§4
PAYMENTS

() (&) Payment of Principal. Payment of principal in respect of Notes shall be made, subject to § 4 (2) below, to the
Clearing System or to its order for credit to the accounts of the relevant account holders of the Clearing System [In
the case of Notes which are not represented by a Digital Global Note insert: upon presentation and (except
in the case of partial payment) surrender of the Global Note representing the Notes at the time of payment at the
specified office of the Fiscal Agent] outside the United States.

(b) Payment of Interest. Payment of interest on Notes shall be made, subject to § 4 (2) below, to the Clearing System
or to its order for credit to the relevant account holders of the Clearing System outside of the United States.

[In the case of interest payable on a Temporary Global Note insert: Payment of interest on Notes represented by
the Temporary Global Note shall be made, subject to § 4 (2) below, to the Clearing System or to its order for credit to
the relevant account holders of the Clearing System, upon due certification as provided in § 1 (3)(b).]

(2) Manner of Payment. Subject to applicable fiscal and other laws and regulations, payments of amounts due in respect
of the Notes shall be made in the freely negotiable and convertible currency which on the respective due date is the
currency of the country of the Specified Currency.

(3) United States. For purposes of [in the case of D Rules Notes insert: § 1 (3) and] § 4 (1), "United States" means the
United States of America (including the States thereof and the District of Columbia) and its possessions (including Puerto
Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and the Northern Mariana Islands).

(4) Discharge. The Issuer shall be discharged by payment to, or to the order of, the Clearing System.
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(5) Payment Business Day. If the date for payment of any amount in respect of any Notes is not a Payment Business Day,
then the Noteholders shall not be entitled to payment until the next such day in the relevant place and shall not be entitled
to further interest or other payment in respect of such delay.

"Payment Business Day" means any day which is a day (other than a Saturday or a Sunday) on which the Clearing
System as well as [if the Specified Currency is EUR insert: T2 is open for the settlement of payments in Euro. "T2"
means the real-time gross settlement system operated by the Eurosystem, or any successor system.] [if the Specified
Currency is not EUR insert: commercial banks and foreign exchange markets settle payments in [insert all relevant
financial centres].]

(6) References to Principal and Interest. Reference in these Terms and Conditions to principal in respect of the Notes
shall be deemed to include, as applicable: the Final Redemption Amount of the Notes; the Early Redemption Amount of
the Notes; [if Notes are subject to Early Redemption at the Option of the Issuer and Call Redemption Amount(s)
are specified insert: the Call Redemption Amount of the Notes;] [if redeemable at the option of the Noteholder insert:
the Put Redemption Amount of the Notes;] [in case of Subordinated Notes, delete: and any premium and any other
amounts which may be payable under or in respect of the Notes]. Reference in these Terms and Conditions to interest in
respect of the Notes shall be deemed to include, as applicable, any Additional Amounts which may be payable under 8§ 7.

(7) Deposit of Principal and Interest. The Issuer may deposit with the Amtsgericht in Frankfurt am Main principal or interest
not claimed by Noteholders within twelve months after the Maturity Date [in case of Covered Bonds (Gedeckte
Schuldverschreibungen) which provide for conditions for a maturity extension, insert: or, in case the maturity of
the Notes is extended in accordance with the provisions set out in 8 5 (1), twelve months after the Extended Maturity Date
(as defined in 8 5 (1))], even though such Noteholders may not be in default of acceptance of payment. If and to the extent
that the deposit is effected and the right of withdrawal is waived, the respective claims of such Noteholders against the
Issuer shall cease.

§5
REDEMPTION

(1) Redemption at Maturity [in case of Covered Bonds (Gedeckte Schuldverschreibungen) which provide for
conditions for a maturity extension, insert: or the Extended Maturity Date]. Unless previously redeemed in whole or in
part or purchased and cancelled, the Notes shall be redeemed at their Final Redemption Amount on [in the case of a
specified Maturity Date insert such Maturity Date] [in the case of a Redemption Month insert: the Interest Payment
Date falling on or nearest [insert last Interest Payment Date]] (the "Maturity Date") [in case of Covered Bonds
(Gedeckte Schuldverschreibungen) which provide for conditions for a maturity extension, insert: or, in case the
term of the Notes is extended in accordance with the provisions set out in § 5 (1a), on the day which is determined by the
special administrator (8 86 of the Austrian Insolvency Code) as extended maturity date (the "Extended Maturity Date").
The latest possible Extended Maturity Date is [insert date]]. The "Final Redemption Amount" in respect of each Note
shall be [its] [[®] per cent. of the] principal amount.

[In case of Covered Bonds (Gedeckte Schuldverschreibungen) which provide for conditions for a maturity
extension, insert:

The maturity of the Notes may be postponed once by up to 12 months to the Extended Maturity Date upon the occurrence
of the Objective Trigger Event (such period from (and including) the Maturity Date to (but excluding) the Extended Maturity
Date, the "Extension Period").

The "Objective Trigger Event" shall have occurred if the maturity extension is triggered in the Issuer's insolvency by the
special administrator (8 86 of the Austrian Insolvency Code), provided that the special administrator is convinced at the
time of the maturity extension that the liabilities under the Notes can be serviced in full on the Extended Maturity Date.
The maturity extension is not at the Issuer's discretion. In the event of a maturity extension, the Issuer will redeem the
Notes in whole and not in part on the Extended Maturity Date at the Final Redemption Amount together with any interest
accrued to (but excluding) the Extended Maturity Date. The occurrence of the Objective Trigger Event shall be notified to
the Noteholders without undue delay in accordance with § 12.

Neither the failure to pay the outstanding aggregate principal amount of the Notes on the Maturity Date nor the maturity
extension shall constitute an event of default of the Issuer for any purpose or give any Noteholder any right to accelerate
the Notes or to receive any payment other than as expressly set out in these Terms and Conditions.

In the event of the insolvency or resolution of the Issuer, payment obligations of the Issuer under the Covered Bonds shall
not be subject to automatic acceleration and prepayment (Insolvenzferne). In each case, the Noteholders shall have a
priority claim in relation to the principal amount and any accrued and future interest from the cover assets and in addition
in case of an insolvency, to the extent that the aforementioned priority claim cannot be satisfied in full, an insolvency claim
against the Issuer.
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As competent authority, the Austrian Financial Market Authority (FMA) supervises the issuance of covered bonds and
compliance with the provisions of the PfandBG, taking into account the national economic interest in a functioning capital
market.

In case of insolvency proceedings, the bankruptcy court shall without undue delay appoint a special administrator to
administer priority claims in relation to the principal amount and any accrued and future interest from the cover assets
(special estate) (8 86 of the Austrian Insolvency Code). The special administrator shall satisfy due claims of the
Noteholders from the special estate and shall take the necessary administrative measures for this purpose with effect for
the special estate, for example by collecting due mortgage claims, selling individual cover assets or by bridge financing.

Interest will accrue and be payable on the Notes for the duration of the Extension Period based on the outstanding
aggregate principal amount in accordance with § 3.]

(2) Early Redemption for Reasons of Taxation. If as a result of any change in, or amendment to, the laws or regulations
of the Republic of Austria or any political subdivision or taxing authority thereto or therein affecting taxation or the obligation
to pay duties of any kind, or any change in, or amendment to, an official interpretation or application of such laws or
regulations, which amendment or change is effective on or after the date on which the last Tranche of this series of Notes
was issued, the Issuer is required to pay Additional Amounts (as defined in § 7 herein) on the next succeeding Interest
Payment Date (as defined in 8 3 (1)), and this obligation cannot be avoided by the use of reasonable measures available
to the Issuer, the Notes may [in the case of Notes which are not Covered Bonds, insert:, upon fulfilment of the
Redemption Condition[s] (as defined below),] be redeemed, in whole but not in part, at the option of the Issuer, upon not
more than 60 days' nor less than 30 days' prior notice of redemption given in accordance with § 12 to the Noteholders at
their Early Redemption Amount (as defined below), together with interest (if any) accrued to the date fixed for redemption.

However, no such notice of redemption may be given (i) earlier than 90 days prior to the earliest date on which the Issuer
would be obligated to pay such Additional Amounts were a payment in respect of the Notes then due, or (ii) if at the time
such notice is given, such obligation to pay such Additional Amounts or make such deduction or withholding does not
remain in effect. [In the case of floating rate notes insert: The scheduled redemption date shall be an Interest Payment
Date.]

Any such notice shall be given in accordance with § 12. It shall be irrevocable, must specify the date fixed for redemption
and must set forth a statement in summary form of the facts constituting the basis for the right of the Issuer so to redeem.

[In the case of Subordinated Notes insert:

(3) Early Redemption for Regulatory Reasons. If a Regulatory Event occurs and the Redemption Conditions (as defined
below) are met, the Notes may be redeemed, in whole but not in part, at the option of the Issuer, upon not more than 60
days' nor less than 30 days' prior notice of redemption given in accordance with § 12 to the Noteholders at their Early
Redemption Amount (as defined below), together with interest (if any) accrued to the date fixed for redemption. Such
notice may not be given, however, later than 90 days following such Regulatory Event. Any such notice shall be
irrevocable, shall be given in accordance with § 12 and, must specify the date fixed for redemption and must set forth a
statement in summary form of the facts constituting the basis for the right of the Issuer so to redeem.

A "Regulatory Event" will occur if there is a change in the regulatory classification of the Notes under the Relevant
Regulations that would be likely to result or has resulted in their exclusion in full or in part from own funds or reclassification
as a lower quality form of own funds [on a consolidated basis of the BAWAG Regulatory Group] [and/or] [on an individual
basis of the Issuer].

"Applicable MREL Regulation” means the laws, regulations, requirements, guidelines and policies relating to the
minimum requirements for own funds and eligible liabilities, as applicable from time to time.

"BAWAG MREL Group" means, from time to time, any banking group: (i) to which the Issuer belongs; and (ii) to which
the eligible liabilities requirements under the Applicable MREL Regulations apply on a consolidated basis due to prudential
consolidation.

"BAWAG Regulatory Group" means, from time to time, any banking group: (i) to which the Issuer belongs; and (ii) to
which the own funds requirements pursuant to Parts Two and Three of the CRR apply on a consolidated basis due to
prudential consolidation in accordance with Part One, Title Two, Chapter Two of the CRR.

"BWG" means the Austrian Banking Act (Bankwesengesetz — BWG), as amended or replaced from time to time; to the

extent that any provisions of the BWG are amended or replaced, the reference to provisions of the BWG as used in these
Terms and Conditions shall refer to such amended provisions or successor provisions from time to time.
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"Competent Authority” means the competent authority pursuant to Article 4(1)(40) CRR and/or Article 9(1) SSM
Regulation, in each case, which is responsible to supervise BAWAG Regulatory Group and/or (as the case may be) the
Issuer, and/or, where the Relevant Regulations may so require, the competent authority pursuant to § 2 no. 18 BaSAG in
connection with § 3 (1) BaSAG and pursuant to Article 5(1) SRM Regulation which is responsible for a resolution of
BAWAG MREL Group and/or (as the case may be) the Issuer.

"CDR" means the Commission Delegated Regulation (EU) No 241/2014 of 7 January 2014 supplementing Regulation
(EU) No 575/2013 of the European Parliament and of the Council with regard to regulatory technical standards for Own
Funds requirements for institutions (Capital Delegated Regulation), as amended or replaced from time to time; to the
extent that any provisions of the CDR are amended or replaced, the reference to provisions of the CDR as used in these
Terms and Conditions shall refer to such amended provisions or successor provisions from time to time.

"CRD" means Directive 2013/36/EU of the European Parliament and of the Council of 26 June 2013 on access to the
activity of credit institutions and the prudential supervision of credit institutions and investment firms, amending Directive
2002/87/EC and repealing Directives 2006/48/EC and 2006/49/EC, as amended or replaced from time to time, as
implemented in the Republic of Austria; to the extent that any provisions of the CRD are amended or replaced, the
reference to provisions of the CRD as used in these Terms and Conditions shall refer to such amended provisions or
successor provisions from time to time and as implemented in the Republic of Austria.

"MREL" means the minimum requirements for own funds and eligible liabilities from time to time pursuant to the Applicable
MREL Regulation.

"Relevant Regulations" means, at any time, any requirements of Austrian law or contained in the regulations,
requirements, guidelines or policies of the Competent Authority, the European Parliament and/or the European Council,
then in effect in the Republic of Austria and applicable to the BAWAG Regulatory Group and/or (as the case may be) the
Issuer, including but not limited to the provisions of the BWG, the CRD, the CRR, the CDR and the SSM Regulation, in
each case as amended from time to time, or such other law, regulation or directive as may come into effect in place
thereof.

"SRM Regulation” means the Regulation (EU) No 806/2014 of the European Parliament and of the Council of 15 July
2014 establishing uniform rules and a uniform procedure for the resolution of credit institutions and certain investment
firms in the framework of a Single Resolution Mechanism and a Single Resolution Fund and amending Regulation (EU)
No 1093/2010, as amended or replaced from time to time, and any references in this Agreement to relevant Articles of the
SRM Regulation include references to any applicable provisions of law amending or replacing such Articles from time to
time.

"SSM Regulation" means the Council Regulation (EU) No 1024/2013 of 15 October 2013 conferring specific tasks on the
European Central Bank concerning policies relating to the prudential supervision of credit institutions (Single Supervisory
Mechanism Regulation), as amended or replaced from time to time, and any references in these Terms and Conditions to
relevant Articles of the SSM Regulation include references to any applicable provisions of law amending or replacing such
Articles from time to time.]

[If Senior Preferred Notes or Senior Non-Preferred Notes are subject to Early Redemption due to a MREL
Disqualification Event insert:

(3) Early Redemption due to a MREL Disqualification Event.

If an MREL Disqualification Event has occurred and is continuing and the Redemption Condition (as defined below) is
met, then the Issuer may, at the option of the Issuer, upon not more than 60 days' nor less than 30 days' prior notice of
redemption given in accordance with § 12 to the Noteholders redeem the Notes, in whole but not in part, at their Early
Redemption Amount (as defined below), together with interest (if any) accrued to the date fixed for redemption. Such
notice may not be given, however, [in case BAWAG P.S.K. is the Issuer of Senior Non-Preferred Notes insert: (A) if
and so long as the Issuer determines that the MREL Disqualification Event would cease to exist upon a substitution of the
Issuer with the BAWAG Parent (as defined below) as principal debtor in respect of all obligations arising from or in
connection with the Notes by operation of § 10, and (B) in any event] later than 90 days following such MREL
Disqualification Event. Any such notice shall be irrevocable and must specify the date fixed for redemption and must set
forth a statement in summary form of the facts constituting the basis for the right of the Issuer so to redeem.

"MREL Disqualification Event" means the determination by the Issuer, at any time, that the Notes, in full or in part, (i) do
not constitute Eligible MREL Instruments (as defined below), or (ii) there is a change in the regulatory classification of the
Notes that would likely result or has resulted in the exclusion of the Notes from the Eligible MREL Instruments, provided
that in each case an MREL Disqualification Event shall not occur on the basis (i) that the remaining maturity of the Notes
is less than any period prescribed by any Applicable MREL Regulation (as defined below), and/or (ii) of any applicable
limits on the amount of Eligible MREL Instruments permitted or allowed to meet MREL (as defined below) under the
Applicable MREL Regulation.]
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[If Notes are subject to Early Redemption at the Option of the Issuer insert:
[(3)|(4)] Early Redemption at the Option of the Issuer.

(a) The Issuer may, upon notice given in accordance with clause [(b)|(c)], redeem the Notes [in whole or in part][in whole,
but not in part,] on the Call Redemption Date(s) at the [Call Redemption Amount(s) set forth below][Early Redemption
Amount (as defined below)] together with accrued interest, if any, to (but excluding) the Call Redemption Date.

[If Minimum Redemption Amount or Higher Redemption Amount applies insert: Any such redemption must be
of a principal amount equal to [at least [insert Minimum Redemption Amount]] [insert Higher Redemption
Amount].]

Any notice of redemption in accordance with this § 5 [(3)|(4)] shall be given by the Issuer to the Noteholders in
accordance with § 12 observing a notice period of not less than 30 calendar days nor more than 60 calendar days.
Any such notice shall be irrevocable.

"Call Redemption Date(s)" means [each] [such Call Redemption Date set forth below][or, alternatively, in case of
Subordinated Notes with call redemption dates on each Interest Payment Dates: such Interest Payment Date
falling on [or after] the [insert fifth or later] anniversary of the issuance of the Notes][or, alternatively, in case of
Subordinated Notes with call redemption period for the first call: (i) each Business Day during the period from
(and including) [insert a date falling on the fifth anniversary of the issuance of the Notes or later] to (and
including) [insert date] and (ii) each Interest Payment Date following [insert date]].

[Call Redemption Date(s)] [Call Redemption(s) Amount(s)]
[insert Call Redemption Date(s)] [insert Call Redemption Amount(s)]
[ ] [ ]

[ ] [ ]

[In the case of Notes other than Covered Bonds insert:

(b) The Issuer may call the Notes for redemption only subject to the Redemption Condition[s] (as defined below being
fulfilled.]

[If Covered Bonds are subject to Early Redemption at the Option of the Noteholder insert:

(b) The Issuer may not exercise such option in respect of any Note which is the subject of the prior exercise by the
Noteholder thereof of its option to require the redemption of such Note under subparagraph (4) of this § 5.]

[(b)|(c)] Notice of redemption shall be given by the Issuer to the Noteholders of the Notes in accordance with § 12. Such
notice shall specify:

(i) the Series of Notes subject to redemption;

(ii) whether such Series is to be redeemed in whole or in part only and, if in part only, the aggregate principal amount
of the Notes which are to be redeemed:;

(iii) the Call Redemption Date; and

(iv)the [Call Redemption Amount][or, if the Notes are redeemable at a specified Early Redemption Amount: Early
Redemption Amount] at which such Notes are to be redeemed.

[[(c)] In the case of a partial redemption of Notes, Notes to be redeemed shall be selected in accordance with the rules of
the relevant Clearing System. [In the case of Notes in NGN form insert: Such partial redemption shall be reflected
in the records of CBL and Euroclear as either a pool factor or a reduction in principal amount, at the discretion of CBL
and Euroclear.]]

[If Covered Bonds are subject to Early Redemption at the Option of a Noteholder insert:
[(3)](4)|(5)] Early Redemption at the Option of a Noteholder.
(a) The Issuer shall, at the option of the Noteholder of any Note, redeem such Note on the Put Redemption Date(s) at the

Put Redemption Amount(s) set forth below together with accrued interest, if any, to (but excluding) the Put Redemption
Date.
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Put Redemption Date(s) Put Redemption(s) Amount(s)
[insert Put Redemption Date(s)] [insert Put Redemption Amount(s)]
[ ] [ ]

[ ] [ ]

The Noteholder may not exercise such option in respect of any Note which is the subject of the prior exercise by the
Issuer of its option to redeem such Note under this § 5.

(b) In order to exercise such option, the Noteholder must, not less than [insert Minimum Notice to Issuer] nor more than
[insert Maximum Notice to Issuer] days before the Put Redemption Date on which such redemption is required to
be made as specified in the Put Notice (as defined below), submit during normal business hours at the specified office
of the Fiscal Agent a duly completed early redemption notice ("Put Notice") in the form available from the specified
office of the Fiscal Agent. No option so exercised may be revoked or withdrawn.]

[If Senior Preferred Notes, Senior Non-Preferred Notes or Subordinated Notes are subject to Early Redemption at
the Option of the Issuer for Reason of Minimal Outstanding Aggregate Principal Amount insert:

[(3)](4)]|(5)] Early Redemption for Reason of Minimal Outstanding Aggregate Principal Amount. The Issuer may, upon not
more than 60 days' nor less than 30 days' prior notice of redemption given in accordance with § 12 to the Noteholders
redeem the Notes, in whole but not in part, at their Early Redemption Amount (as defined below), together with interest (if
any) accrued to the date fixed for redemption if at any time the aggregate principal amount of the Notes outstanding and
held by persons other than the Issuer and its subsidiaries is equal to or less than 25% of the aggregate principal amount
of the Notes of this Series originally issued (including any Notes additionally issued in accordance with § 11 (1)) and the
Redemption Condition (as defined in below) is met. Any such notice shall be irrevocable and must specify the date fixed
for redemption.]

[(3)](4)](5)](6)] Early Redemption Amount. The "Early Redemption Amount" of a Note shall be its Final Redemption
Amount.

[In the case of Subordinated Notes insert:

[(5)](6)](7)] Validity of any redemption of the Notes and any notice given pursuant to 8§ 12 in regard of such redemption
and any repurchase pursuant to § 11 (2) shall be subject to the following conditions ("Redemption Conditions"):

(a) the Issuer having obtained the prior permission of the Competent Authority for the redemption pursuant to this 8 5 or
any repurchase pursuant to § 11 (2) in accordance with Article 78 CRR, if applicable to the Issuer at that point in time;
such permission may, inter alia, require that:

(i) the Issuer replaces the Notes with own funds instruments of equal or higher quality at terms that are sustainable
for the income capacity of the Issuer; or

(i) the Issuer has demonstrated to the satisfaction of the Competent Authority that the own funds and eligible liabilities
of [BAWAG Regulatory Group] [and/or (as the case may be)] [the Issuer] would, following such redemption or
repurchase, exceed the requirements laid down in the CRD, the CRR and the BRRD by a margin that the
Competent Authority considers necessary at such time,

provided that the Competent Authority may grant the Issuer a general prior permission to make a redemption or a
repurchase for a specified period, which shall not exceed one year, after which it may be renewed, and for a certain
predetermined amount as set by the Competent Authority, subject to criteria that ensure that any such future
redemption or repurchase will be in accordance with the conditions set out in point (i) or in point (ii) above, if the Issuer
provides sufficient safeguards as to its capacity to operate with own funds above the amounts required in the Relevant
Regulations; and

(b) in addition, in the case of any redemption pursuant to this 8 5 or any repurchase pursuant to 8 11 (2) prior to the fifth
anniversary of the date of issuance of the Notes in accordance with Article 78(4) CRR, if applicable to the Issuer at
that point in time:

(i) in case of an early redemption for reasons of taxation in accordance with 8 5 (2), the Issuer has demonstrated to
the satisfaction of the Competent Authority that the applicable change in tax treatment is material and was not
reasonably foreseeable as at the date of issuance of the Notes; or

(i) in case of an early redemption for regulatory reasons in accordance with § 5 (3), the Competent Authority considers
such change in the regulatory classification of the Notes under the Relevant Regulations to be sufficiently certain
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and the Issuer has demonstrated to the satisfaction of the Competent Authority that the relevant change in the
regulatory classification of the Notes was not reasonably foreseeable as at the date of issuance of the Notes; or

(i) in case of a repurchase that does not meet the conditions set forth under (b)(i) and (b)(ii), (x) before or at the same
time of the repurchase the Issuer replaces the Notes with own funds instruments of equal or higher quality at terms
that are sustainable for the income capacity of the Issuer and the Competent Authority has permitted the repurchase
on the basis of the determination that it would be beneficial from a prudential point of view and justified by
exceptional circumstances; or (y) the Notes are repurchased for market making purposes within the limits permitted
by the Competent Authority.

Notwithstanding the above conditions, if, at the time of any redemption or purchase, the prevailing Relevant Regulations
permit the redemption or purchase only after compliance with one or more alternative or additional pre-conditions to those
set out above in this 8 5 [(5)|(6)|(7)], the Issuer shall comply with such other and/or, as appropriate, additional pre-
conditions.

In addition, even if a notice of redemption is given pursuant to 8 5 (2)[,] [or] 8 5 (3)[,] [or] [& 5 (4)] [or & 5 (5)], the Issuer
will only redeem the Notes on the date of redemption specified in the notice if the then applicable conditions to redemption
laid down in this 8§ 5 [(5)|(6)|(7)] are fulfilled on the date of redemption specified in such notice.

For the avoidance of doubt, any refusal of the Competent Authority to grant permission in accordance with the Relevant
Regulations shall not constitute a default for any purpose.

"BRRD" means the Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014 establishing a
framework for the recovery and resolution of credit institutions and investment firms (Bank Recovery and Resolution
Directive), as implemented in the Republic of Austria; to the extent that any provisions of the BRRD are amended or
replaced, the reference to provisions of the BRRD as used in these Terms and Conditions shall refer to such amended
provisions or successor provisions from time to time, as implemented in the Republic of Austria.]

[In the case of Senior Preferred Notes and Senior Non-Preferred Notes insert:

[(D](5)](6)](7)] Validity of any redemption of the Notes and any notice given pursuant to § 12 in regard of such redemption
and any repurchase pursuant to 8 11 (2) shall be subject to the condition (the "Redemption Condition") that the Issuer
having obtained the prior permission of the Resolution Authority for the redemption pursuant to this 8 5 or any repurchase
pursuant to 8 11 (2) in accordance with the Applicable MREL Regulation, if applicable to the Issuer at that point in time;
such permission may, inter alia, require that:

(a) the Issuer replaces the Notes with own funds or eligible liabilities instruments of equal or higher quality at terms that
are sustainable for the income capacity of BAWAG MREL Group and/or (as the case may be) the Issuer; or

(b) the Issuer has demonstrated to the satisfaction of the Resolution Authority that the own funds and eligible liabilities of
BAWAG MREL Group and/or (as the case may be) the Issuer would, following such redemption or repurchase, exceed
the requirements for own funds and eligible liabilities laid down in the Applicable MREL Regulation by a margin that
the Resolution Authority, in agreement with the Competent Authority, considers necessary at such time; or

(c) the Issuer has demonstrated to the satisfaction of the Resolution Authority that the partial or full replacement of the
eligible liabilities with own funds instruments is necessary to ensure compliance with the own funds requirements laid
down in the CRR and the CRD for continuing authorisation.

"Applicable MREL Regulation” means the laws, regulations, requirements, guidelines and policies relating to the
minimum requirements for own funds and eligible liabilities, as applicable from time to time.

"BAWAG MREL Group" means, from time to time, any banking group: (i) to which the Issuer belongs; and (ii) to which
the eligible liabilities requirements under the Applicable MREL Regulations apply on a consolidated basis due to prudential
consolidation.

"BAWAG Regulatory Group" means, from time to time, any banking group: (i) to which the Issuer belongs; and (ii) to
which the own funds requirements pursuant to Parts Two and Three of the CRR apply on a consolidated basis due to
prudential consolidation in accordance with Part One, Title Two, Chapter Two of the CRR.

"Competent Authority" means the competent authority pursuant to Article 4(1)(40) CRR which is responsible to supervise
BAWAG MREL Group and/or (as the case may be) the Issuer.

"CRD" means Directive 2013/36/EU of the European Parliament and of the Council of 26 June 2013 on access to the
activity of credit institutions and the prudential supervision of credit institutions and investment firms, amending Directive
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2002/87/EC and repealing Directives 2006/48/EC and 2006/49/EC, as amended or replaced from time to time, as
implemented in the Republic of Austria; to the extent that any provisions of the CRD are amended or replaced, the
reference to provisions of the CRD as used in these Terms and Conditions shall refer to such amended provisions or
successor provisions from time to time and as implemented in the Republic of Austria.

[In the case of Senior Preferred Notes insert:

"CRR" means the Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June 2013 on
prudential requirements for credit institutions and investment firms and amending Regulation (EU) No 648/2012 (Capital
Requirements Regulation), as amended or replaced from time to time, to the extent that any provisions of the CRR are
amended or replaced, the reference to provisions of the CRR as used in these Terms and Conditions shall refer to such
amended provisions or successor provisions from time to time.]

"Eligible MREL Instrument" means any (directly issued) debt instrument of the Issuer that qualifies for the minimum
requirements for own funds and eligible liabilities (MREL) pursuant to the Applicable MREL Regulation.

"MREL" means the minimum requirements for own funds and eligible liabilities from time to time pursuant to the Applicable
MREL Regulation.

"Resolution Authority" means the competent authority pursuant to § 2 no. 18 BaSAG in connection with § 3 (1) BaSAG
and pursuant to Article 5(1) SRM Regulation which is responsible for a resolution of BAWAG MREL Group and/or (as the
case may be) the Issuer.

Notwithstanding the above conditions, if, at the time of any redemption or purchase, the prevailing Applicable MREL
Regulations permit the redemption or purchase only after compliance with one or more alternative or additional pre-
conditions to those set out above in this § 5 [(4)|(5)|(6)|(7)], the Issuer shall comply with such other and/or, as appropriate,
additional pre-conditions.

In addition, even if a notice of redemption is given pursuant to § 5 (2)[,] [or] [§ 5 (3)][,] [or] [8 5 (4)] [or & 5 (5)], the Issuer
will only redeem the Notes on the date of redemption specified in the notice if the then applicable conditions to redemption
laid down in this 8§ 5 [(4)|(5)](6)|(7)] are fulfilled on the date of redemption specified in such notice.

For the avoidance of doubt, any refusal of the Resolution Authority to grant permission in accordance with the Applicable
MREL Regulations shall not constitute a default for any purpose.]

§6
FISCAL AGENT [] [AND] [PAYING AGENTS] [AND CALCULATION AGENT]

(1) Appointment; Specified Offices. The initial Fiscal Agent [,] [and] Paying Agent[s] [and the Calculation Agent] and [its]
[their] [respective] initial specified office[s] [is] [are]:

[If any global Note initially representing the Notes is to be deposited with, or with a depositary or common
depositary of, any Clearing System other than OeKB CSD insert:

Fiscal Agent: Citibank Europe plc
1 N Wall Quay, North Dock
Dublin, 1
Ireland]

[If any global Note initially representing the Notes is to be deposited with or created at OeKB CSD insert:

Fiscal Agent: BAWAG P.S.K.
Bank fiir Arbeit und Wirtschaft und Osterreichische Postsparkasse Aktiengesellschaft
Wiedner Girtel 11
A-1100 Vienna
Republic of Austria]

Paying Agent[s]: [insert Paying Agents and specified offices]

[If the Fiscal Agent is to be appointed as Calculation Agent insert: The Fiscal Agent shall also act as Calculation
Agent.]

[If a Calculation Agent other than the Fiscal Agent is to be appointed insert: The Calculation Agent and its initial
specified office shall be:
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Calculation Agent: [insert name and specified office]]

The Fiscal Agent [,] [and] the Paying Agent[s] [and the Calculation Agent] reserve the right at any time to change [its]
[their] respective specified offices to some other specified office[s].

(2) Variation or Termination of Appointment. The Issuer reserves the right at any time to vary or terminate the appointment
of the Fiscal Agent [or any Paying Agent] [or the Calculation Agent] and to appoint another Fiscal Agent [or additional or
other Paying Agents] [or another Calculation Agent]. The Issuer shall at all times maintain (i) a Fiscal Agent [in the case
of Notes listed on a stock exchange insert: [,] [and] (ii) so long as the Notes are listed on the [insert name of Stock
Exchange], a Paying Agent (which may be the Fiscal Agent) which shall be a bank domiciled in the European Economic
Area ("EEA") with a specified office in [insert location of Stock Exchange] and/or in such other place as may be required
by the rules of such stock exchange] [in the case of payments in U.S. dollars insert: [,] [and] [(iii)] if payments at or
through the offices of all Paying Agents outside the United States (as defined in § 4 hereof) become illegal or are effectively
precluded because of the imposition of exchange controls or similar restrictions on the full payment or receipt of such
amounts in United States dollars, a Paying Agent with a specified office in New York City] [if any Calculation Agent is
to be appointed insert: [,] [and] [(iv)] a Calculation Agent [if Calculation Agent is required to maintain a Specified
Office in a Required Location insert: with a specified office located in [insert Required Location]]. Any variation,
termination, appointment or change shall only take effect (other than in the case of insolvency, when it shall be of
immediate effect) after not less than 30 nor more than 45 days' prior notice thereof shall have been given to the
Noteholders in accordance with § 12.

(3) Agents of the Issuer. The Fiscal Agent[,] [and] the Paying Agent[s] [and the Calculation Agent] act[s] solely as agent[s]
of the Issuer and do[es] not have any obligations towards or relationship of agency or trust to any Noteholder.

§7
TAXATION

(1) All payments of principal and interest in respect of the Notes shall be made without withholding or deduction for or on
account of any present or future taxes or duties of whatever nature imposed or levied by way of deduction or withholding
on behalf of the Republic of Austria or any political subdivision or any authority thereof or therein having power to tax
unless such withholding or deduction is required by law. In such event, the Issuer shall pay such additional amounts (the
"Additional Amounts") as shall be necessary in order that the net amounts received by the Noteholders, after such
withholding or deduction shall equal the respective amounts of principal and interest which would otherwise have been
receivable in the absence of such withholding or deduction [in the case of Senior Preferred Notes, Senior Non-
Preferred Notes and Subordinated Notes insert: and provided that Additional Amounts shall only encompass amounts
in relation to interest, but not in relation to principal]; except that no such Additional Amounts shall be payable on account
of any taxes or duties which:

(a) are payable by any person acting as custodian bank or collecting agent on behalf of a Noteholder, or otherwise in any
manner which does not constitute a withholding or deduction by the Issuer from payments of principal or interest made
by it, or

(b) are payable by reason of the Noteholder having, or having had, some personal or business connection with the
Republic of Austria and not merely by reason of the fact that payments in respect of the Notes are, or for purposes of
taxation are deemed to be, derived from sources in, or are secured in the Republic of Austria, or

(c) are deducted or withheld pursuant to (i) any European Union Directive or Regulation concerning the taxation of interest
income, or (ii) any international treaty or understanding relating to such taxation and to which the Republic of Austria
or the European Union is a party, or (iii) any provision of law implementing, or complying with, or introduced to conform
with, such Directive, Regulation, treaty or understanding, or

(d) are withheld or deducted by a paying office from a payment if the payment could have been made by another paying
office without such withholding or deduction, or

(e) are payable by reason of a change in law that becomes effective more than 30 days after the relevant payment
becomes due, or is duly provided for and notice thereof is published in accordance with § 12, whichever occurs later.

(2) Notwithstanding any other provision in these Terms and Conditions, the Issuer shall be permitted to withhold or deduct
any amounts required by the rules of U.S. Internal Revenue Code Sections 1471 through 1474 (or any amended or
successor provisions), pursuant to any inter-governmental agreement, or implementing legislation adopted by another
jurisdiction in connection with these provisions, or pursuant to any agreement with the IRS ("FATCA Withholding"). The
Issuer will have no obligation to pay additional amounts or otherwise indemnify a holder for any FATCA Withholding
deducted or withheld by the Issuer, any paying agent or any other party as a result of any person other than Issuer or an
agent of the Issuer not being entitled to receive payments free of FATCA Withholding.
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s 8
PRESENTATION PERIOD

Presentation Period. The presentation period for Notes due provided in section 801 subparagraph 1, sentence 1 German
Civil Code is reduced to ten years.]

[In the case of Notes subject to Austrian law and appointment of an Austrian Fiscal Agent § 8 PRESENTATION
PERIOD to be replaced in its entirety by the following:

§8
PRESCRIPTION

Presentation Period. The obligations of the Issuer to pay principal and interest in respect of this Note shall prescribe (i) in
respect of principal upon the expiry of 10 years following the respective due date for the payment of principal and (ii) in
respect of interest upon the expiry of 3 years following the respective due date for the relevant payment of interest.]

§9
EVENTS OF DEFAULT

The Noteholders do not have a right to demand the early redemption of the Notes.
[If the Notes are not subject to Substitution, insert:

§10
[THIS PARAGRAPH IS INTENTIONALLY LEFT BLANK.]]

[If the Notes are subject to Substitution, insert:

§10
SUBSTITUTION

[In the case of Subordinated Notes, Senior Preferred Notes and Senior Non-Preferred Notes, insert:

(1) Substitution. The Issuer shall be entitled at any time, without the consent of the Noteholders, if no payment of principal
of or interest on any of the Notes is in default, to substitute for the Issuer any Affiliate (as defined below) as principal debtor
in respect to all obligations arising from or in connection with the Notes (the "Substitute Debtor"), provided that:

(a) the Substitute Debtor is in a position to fulfil all payment obligations arising from or in connection with the Notes without
the necessity of any taxes or duties being withheld at source and to transfer all amounts which are required therefore
to the Fiscal Agent without any restrictions;

(b) the Substitute Debtor assumes all obligations of the Issuer arising from or in connection with the Notes, subject to the
amendments set forth in § 10 (3);

(c) the Substitute Debtor undertakes to reimburse any Noteholder for such taxes, fees or duties which may be imposed
upon it as a consequence of assumption of the obligations of the Issuer by the Substitute Debtor;

[(d) [in case BAWAG P.S.K. is the Issuer of Senior Non-Preferred Notes insert: (A) the Substitute Debtor is the
BAWAG Parent, or (B)] the Issuer irrevocably and unconditionally guarantees in favour of each Noteholder the payment
of all sums payable by the Substitute Debtor in respect of the Notes on terms equivalent to the terms of the form of a
senior guarantee of the Issuer;]

[(d) the obligations assumed by the Substitute Debtor in respect of the Notes are subordinated on terms identical to
the terms of the Notes and the Issuer irrevocably and unconditionally guarantees in favour of each Noteholder the
payment of all sums payable by the Substitute Debtor in respect of the Notes on terms equivalent to the terms of the
form of a subordinated guarantee of the Issuer;]

(e) there shall have been delivered to the Fiscal Agent one opinion for each jurisdiction affected of lawyers of recognized
standing to the effect that subparagraphs (a), (b), (c), and (d) above have been satisfied; and

() [in case BAWAG P.S.K. is the Issuer of Senior Non-Preferred Notes, insert: the substitution has been approved
by the resolution authority.][in the case of Subordinated Notes, Senior Preferred Notes and Senior Non-Preferred
Notes unless BAWAG P.S.K. is the Issuer of Senior Non-Preferred Notes, insert: the substitution has been
approved by the Competent Authority, if required].
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For the purposes of this § 10, "Affiliate" shall mean any affiliated company (Konzernunternehmen) within the meaning of
section 15 Austrian Stock Corporation Act (Aktiengesetz)[in case BAWAG P.S.K. is the Issuer of Senior Non-Preferred
Notes insert:, including BAWAG Group AG or any other company holding more than 50% shares of the Issuer (BAWAG
Group AG or (as the case may be) such other company, the "BAWAG Parent")].

(2) Notice. Notice of any such substitution shall be published in accordance with § 12.

(3) Change of References. In the event of any such substitution [in case BAWAG P.S.K. is the Issuer of Senior Non-
Preferred Notes insert: (if the BAWAG Parent is the Substitute Debtor, the "Senior HoldCo Substitution")], any
reference in these Terms and Conditions to the Issuer shall from then on be deemed to refer to the Substitute Debtor and
any reference to the country in which the Issuer is domiciled or resident for taxation purposes shall from then on be
deemed to refer to the country of domicile or residence for taxation purposes of the Substitute Debtor. Furthermore, in the
event of such substitution the following shall apply:

(a) unless the Substitute Debtor is also domiciled and resident for tax purposes in the Republic of Austria, in § 7 and
8 5 (2) an alternative reference to the Republic of Austria shall be deemed to have been included (in addition to the
reference according to the preceding sentence to the country of domicile or residence for taxation purposes of the
Substitute Debtor);

(b) [in case BAWAG P.S.K. is the Issuer of Senior Non-Preferred Notes insert: unless such substitution constitutes a
Senior HoldCo Substitution,] in 8 10 (1)(c) to (e) an alternative reference to the Issuer in its capacity as guarantor shall
be deemed to have been included in addition to the reference to the Substitute Debtor.

In the event of any such substitution, the Substitute Debtor shall succeed to, and be substituted for, and may exercise
every right and power of, the Issuer under the Notes with the same effect as if the Substitute Debtor had been named as
the Issuer herein, and the Issuer (or any corporation which shall have previously assumed the obligations of the Issuer)
shall be released from its liability as obligor under the Notes[in case BAWAG P.S.K. is the Issuer of Senior Non-
Preferred Notes insert:, provided that, with effect as from (and including) the occurrence of a Senior HoldCo Substitution,
§ 2 (1) of the Terms and Conditions shall be deemed to have been amended to read as follows:

"(1) The obligations under the Notes constitute unsecured and unsubordinated obligations of the Issuer. In the event of
the dissolution, liquidation, insolvency, composition or other proceedings for the avoidance of insolvency of, or against,
the Issuer, the obligations of the Issuer under the Notes rank

(a) pari passu (i) among themselves and (ii) pari passu with all other present and future unsecured and unsubordinated
obligations of the Issuer which rank or are expressed to rank pari passu with the Issuer's obligations under the Notes;

(b) senior to all present or future obligations under (i) Non-Preferred Senior Instruments and any obligations of the Issuer
that rank pari passu with Non-Preferred Senior Instruments and (i) all subordinated obligations of the Issuer; and

(c) fully subordinated to the Issuer's Senior Ranking Obligations, so that in any such event no amounts will be payable in
respect of the Notes until the Issuer's Senior Ranking Obligations have been satisfied in full.

"Senior Ranking Obligations" means all obligations of the Issuer which pursuant to mandatory provisions of law, rank
or are expressed to rank senior to the obligations of the Issuer under the Notes.

"Non-Preferred Senior Instruments” means any obligations of the Issuer which fall or are expressed to fall within the
category of obligations described in 8§ 131 (3) no. 1 to no. 3 BaSAG implementing Article 108 (2) BRRD and any other
obligations of the Issuer which, to the extent permitted by Austrian law, rank or are expressed to rank pari passu with the
Non-Preferred Senior Instruments of the Issuer.

"BaSAG" means the Austrian Recovery and Resolution Act (Sanierungs- und Abwicklungsgesetz), as amended or
replaced from time to time; to the extent that any provisions of the BaSAG are amended or replaced, the reference to
provisions of the BaSAG as used in these Terms and Conditions shall refer to such amended provisions or successor
provisions from time to time.

"BRRD" means the Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014 establishing a
framework for the recovery and resolution of credit institutions and investment firms (Bank Recovery and Resolution
Directive), as implemented in the Republic of Austria; to the extent that any provisions of the BRRD are amended or
replaced, the reference to provisions of the BRRD as used in these Terms and Conditions shall refer to such amended
provisions or successor provisions from time to time, as implemented in the Republic of Austria."]

In addition, each of the Issuer and the Substitute Debtor may request the [Clearing System] [common depositary]
[common safekeeper] to supplement the Terms and Conditions to reflect such amendment by attaching the notice of such
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substitution to the [In the case of Notes which are represented by a Digital Global Note insert: electronic data record]
[In the case of Notes which are not represented by a Digital Global Note insert: Global Note] in an appropriate
manner.]

[In the case of Covered Bonds insert:

(1) Substitution. The Issuer may, without the consent of the Noteholders, if no payment of principal of or interest on any
of the Notes is in default, at any time substitute for the Issuer any wholly owned subsidiary of it as principal debtor in
respect of all obligations arising from or in connection with the Notes (the "Substitute Debtor") provided that:

(a) the Substitute Debtor is entitled to issue Covered Bonds (gedeckte Schuldverschreibungen) pursuant to the Austrian
PfandBG and its Articles of Association;

(b) the Substitute Debtor assumes all obligations of the Issuer in respect of the Notes, including all obligations in relation
to the cover pool of assets which cover the Notes pursuant to the Austrian PfandBG and agrees not to alter the
Terms and Conditions applicable to any outstanding Covered Bonds (gedeckte Schuldverschreibungen);

(c) the Issuer and the Substitute Debtor have obtained all necessary authorisations and may transfer to the Fiscal Agent
in the Specified Currency and without being obligated to deduct or withhold any taxes or other duties of whatever
nature levied by the country in which the Substitute Debtor or the Issuer has its domicile or tax residence, all amounts
required for the fulfilment of the payment obligations arising under the Notes;

(d) the Substitute Debtor has agreed to indemnify and hold harmless each Noteholder against any tax, duty or
governmental charge imposed on such Noteholder in respect of such substitution; and

(e) there shall have been delivered to the Fiscal Agent an opinion or opinions of lawyers of recognized standing to the
effect that subparagraphs (a), (b), (c) and (d) above hold true or have been satisfied.

(2) Notice. Notice of any such substitution shall be published in accordance with § 12.

(3) Change of References. In the event of any such substitution, any reference in these Terms and Conditions to the
Issuer shall from then on be deemed to refer to the Substitute Debtor and any reference to the country in which the Issuer
is domiciled or resident for taxation purposes shall from then on be deemed to refer to the country of domicile or residence
for taxation purposes of the Substitute Debtor.]]

§11
FURTHER ISSUES, REPURCHASES AND CANCELLATION

(1) Further Issues. The Issuer may from time to time, without the consent of the Noteholders, [in the case of Covered
Bonds insert: subject to availability of the statutory cover] issue further Notes having the same terms and conditions as
the Notes in all respects (or in all respects except for the issue date, interest commencement date and/or issue price) so
as to form a single Series with the Notes.

(2) Repurchases. The Issuer may at any time [In the case of Subordinated Notes insert:, in accordance with the
provisions of the Relevant Regulations (as defined above) and subject to the conditions in § 5 [(5)[(6)](7)], in particular in
relation to any prior approval requirement of the Competent Authority,] [in the case of Senior Preferred Notes and
Senior Non-Preferred Notes, insert:, in accordance with and subject to the Applicable MREL Regulation (as defined
above) and subject to the conditions in 8 5 [(4)|(5)|(6)|(7)], in particular in relation to any prior approval requirement of the
Resolution Authority,] (i) purchase Notes in the open market or otherwise and at any price and (ii) hold, resell or surrender
such purchased Notes to the Fiscal Agent for cancellation. If purchases are made by tender, tenders for such Notes must
be made available to all Noteholders of such Notes alike.

(3) Cancellation. All Notes redeemed in full shall be cancelled forthwith and may not be reissued or resold.

§12
NOTICES

[(1)] Publication. All notices concerning the Notes shall be published [on the website of the Issuer under the link: [e]] [and]
[on the website of the Luxembourg Stock Exchange, www.luxse.com] [in a leading daily newspaper having general
circulation in Luxembourg. This newspaper is expected to be [the Tageblatt (Luxembourg)] [insert other applicable
newspaper having general circulation]]. If publication [on this website] [in this newspaper] is not possible, the notices shall
be published in [another] [a] newspaper having general circulation in Luxembourg.
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[In the case of Notes listed on the Vienna Stock Exchange insert: All notices concerning the Notes shall also be
published [in a leading daily newspaper or on an electronic announcement and information platform having general
circulation in Austria. This newspaper or electronic announcement and information platform is expected to be [the
electronic announcement and information platform of the federal government of the Republic of Austria (Elektronische
Verlautbarungs- und Informationsplattform des Bundes der Republik Osterreich (EVI))] [insert other applicable electronic
announcement and information platform or newspaper having general circulation] If publication in this newspaper or
electronic announcement and information platform is not possible, the notices shall be published in another newspaper or
on another electronic announcement and information platform having general circulation in Austria.]

The Issuer shall also ensure that notices are duly published in compliance with the requirements of each stock exchange
on which the Notes are listed. Any notice so given will be deemed to have been validly given on the date of such publication
(or, if published more than once, on the date of the first such publication). [In the case applicable rules require additional
publication of notices, insert applicable provisions regarding additional publication of notices.]

[In the case of Notes which are listed on the Official List of the Luxembourg Stock Exchange or the Vienna Stock
Exchange the following applies:

(2) Natification to Clearing System.

In the case of notices regarding the Variable Interest or, if the rules of the relevant stock exchange otherwise so permit,
the Issuer may deliver the relevant notice to the Clearing System for communication by the Clearing System to the
Noteholders, in lieu of publication as set forth in subparagraph (1) above; any such notice shall be deemed to have been
validly given on the seventh day after the day on which the said notice was given to the Clearing System.]

[In the case an amendment of the terms and conditions by vote of the Noteholders is applicable:

§13
AMENDMENT OF THE TERMS AND CONDITIONS, NOTEHOLDERS' REPRESENTATIVE

(1) Amendment of the Terms and Conditions. In accordance with the German Act on Debt Securities of 2009, as amended
(Schuldverschreibungsgesetz aus Gesamtemissionen — "SchVG") the Noteholders may agree with the Issuer on
amendments of the Terms and Conditions [In the case of Notes other than Covered Bonds, insert: subject to the
consent by the Competent Authority, if and to the extent required,] with regard to matters permitted by the SchVG by
resolution with the majority specified in subparagraph (2). Majority resolutions shall be binding on all Noteholders.
Resolutions which do not provide for identical conditions for all Noteholders are void, unless Noteholders who are
disadvantaged have expressly consented to their being treated disadvantageously.

(2) Majority. Resolutions shall be passed by a majority of at least 75 per cent. of the votes cast. Resolutions relating to
amendments of the Terms and Conditions which are not material and which do not relate to the matters listed in 8 5 (3)
nos. 1 to 9 of the SchVG require a simple majority of the votes cast.

(3) Resolution of Noteholders. Resolutions of Noteholders shall be passed at the election of the Issuer by vote taken
without a meeting in accordance with § 18 SchVG and 88 5 et seqq. SchVG or in a Noteholders' meeting in accordance
with 88 5 et seqg. SchVG.

(4) Chair of the vote. The vote will be chaired by a notary appointed by the Issuer or, if the Noteholders' Representative
(as defined below) has convened the vote, by the Noteholders' Representative.

(5) Voting rights. Each Noteholders participating in any vote shall cast votes in accordance with the nominal amount or
the notional share of its entitlement to the outstanding Notes.

(6) Noteholders' Representative. [If no Noteholders' Representative is designated in the Conditions the following
applies: The Noteholders may by majority resolution appoint a common representative (the "Noteholders'
Representative") to exercise the Noteholders' rights on behalf of each Noteholder.]

[If the Noteholders' Representative is appointed in the Conditions the following applies: The common
representative (the "Noteholders' Representative") shall be [e]. The liability of the Noteholders' Representative shall be
limited to ten times the amount of its annual remuneration, unless the Noteholders' Representative has acted wilfully or
with gross negligence.]

The Noteholders' Representative shall have the duties and powers provided by law or granted by majority resolution of
the Noteholders. The Noteholders' Representative shall comply with the instructions of the Noteholders. To the extent that
the Noteholders' Representative has been authorised to assert certain rights of the Noteholders, the Noteholders shall not
be entitled to assert such rights themselves, unless explicitly provided for in the relevant majority resolution. The
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Noteholders' Representative shall provide reports to the Noteholders on its activities. The regulations of the SchvVG apply
with regard to the recall and the other rights and obligations of the Noteholders' Representative.]

§[13][14]
APPLICABLE LAW, PLACE OF JURISDICTION AND ENFORCEMENT

(1) Applicable Law. The Notes, as to form and content, and all rights and obligations of the Noteholders and the Issuer,
[in the case of Notes, which are not Covered Bonds, insert: shall be governed by [German][Austrian] law [In case of
German law insert: except for conditions relating to the subordination which will be governed by Austrian law]] [in the
case of Covered Bonds insert: shall be governed by [German][Austrian] law and comply with the Austrian Covered
Bond Act (Bundesgesetz tber Pfandbriefe, Federal Law Gazette | No. 199/2021 as amended — the "PfandBG)] [In the
case of Notes which are represented by a Digital Global Note insert: shall be governed by Austrian law].

(2) Place of Jurisdiction. The district court (Landgericht) in Frankfurt am Main shall have non-exclusive jurisdiction for any
action or other legal proceedings ("Proceedings") arising out of or in connection with the Notes.

[In the case of Covered Bonds and Notes subject to Austrian law for which an Austrian Fiscal Agent has been
appointed replace by: (2) Place of Jurisdiction. The competent court in Vienna shall have non-exclusive jurisdiction for
any action or other legal proceedings ("Proceedings") arising out of or in connection with the Notes.

[In the case of Notes offered in Austria: (2a) Any claims raised by or against Austrian consumers shall be subject to
the statutory jurisdiction set forth by the Austrian Consumer Protection Act and the Jurisdiction Act (Jurisdiktionsnorm).]]

(3) Enforcement. Any Noteholder of Notes may in any Proceedings against the Issuer, or to which such Noteholder and
the Issuer are parties, protect and enforce in his own name his rights arising under such Notes on the basis of (i) a
statement issued by the Custodian (such as a deposit certificate for the exercise of rights issued by the Custodian pursuant
to section 6 (2) sentence 1 German Securities Deposit Act (Depotgesetz)) with whom such Noteholder maintains a
securities account in respect of the Notes (a) stating the full name and address of the Noteholder, (b) specifying the
aggregate principal amount of Notes credited to such securities account on the date of such statement and (c) confirming
that the Custodian has given written notice to the Clearing System containing the information pursuant to (a) and (b) and
(ii) a copy of the Note in global form certified as being a true copy by a duly authorised officer of the Clearing System or a
depositary of the Clearing System, without the need for production in such proceedings of the actual records or the global
note representing the Notes. For purposes of the foregoing, "Custodian” means any bank or other financial institution of
recognized standing authorised to engage in securities custody business with which the Noteholder maintains a securities
account in respect of the Notes and includes the Clearing System. Each Noteholder may, without prejudice to the
foregoing, protect and enforce his rights under the Notes also in any other way which is admitted in Proceedings in the
country in which the Proceedings take place.

(4) Exclusion of the Applicability of the Austrian Notes Trustee Act. To the extent legally permissible, the applicability of
the provisions of the Austrian Notes Trustee Act (Kuratorengesetz) and the Austrian Notes Trustee Supplementation Act
(Kuratorenergénzungsgesetz) is explicitly excluded in relation to the Notes.

§ [14][15]
LANGUAGE

These Terms and Conditions are written in the English language only.

[In the case of Notes which are to be publicly offered, in whole or in part, in Germany or distributed, in whole or
in part, to non-professional investors in Germany insert:

Eine deutsche Ubersetzung der Emissionsbedingungen wird bei der [BAWAG P.S.K. Bank fiir Arbeit und Wirtschaft und
Osterreichische Postsparkasse Aktiengesellschaft, Wiedner Giirtel 11, A-1100 Wien, Republik Osterreich] [BAWAG
Group AG, Wiedner Girtel 11, A-1100 Wien, Republik Osterreich] und bei der [e] zur kostenlosen Ausgabe
bereitgehalten.]
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OPTION IV — Terms and Conditions for Zero Coupon Notes

Terms and Conditions of the Notes

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1) Currency; Denomination. This Series of notes (the "Notes") of [in case BAWAG is the Issuer of the Notes (other
than Covered Bonds) insert: BAWAG Group AG][in case BAWAG P.S.K. is the Issuer of the Notes insert: BAWAG
P.S.K. Bank fir Arbeit und Wirtschaft und Osterreichische Postsparkasse Aktiengesellschaft] (the "Issuer") is being issued
in [insert Specified Currency] (the "Specified Currency") in the aggregate principal amount of [insert aggregate
principal amount] (in words: [insert aggregate principal amount in words]) in the denomination of [insert Specified
Denomination] (the "Specified Denomination").

(2) Form. The Notes are being issued in bearer form.
[In the case of Notes which are represented by a Permanent Global Note insert:

(3) Permanent Global Note. The Notes are represented by a permanent global note (the "Permanent Global Note" or
"Global Note") without coupons. The Permanent Global Note shall be signed manually by two authorised signatories of
the Issuer and shall be authenticated by or on behalf of the Fiscal Agent. Definitive notes and interest coupons will not be
issued.]

[In the case of Notes which are represented by a Digital Global Note insert:

(3) Digital Global Note. The Notes are represented by a digital global note (the "Digital Global Note" or "Global Note")
pursuant to 88 1 (4) and 24 lit e of the Austrian Securities Depositary Act, as amended, which has been created by an
electronic data record at a central securities depositary on the basis of the information electronically communicated by the
Issuer to the central securities depositary.]

[In the case of Notes which are initially represented by a Temporary Global Note insert:
(3) Temporary Global Note — Exchange.

(a) The Notes are initially represented by a temporary global note (the "Temporary Global Note") without coupons. The
Temporary Global Note will be exchangeable pursuant to subparagraph (b) of this § 1(3) for a permanent global note
(the "Permanent Global Note", together with the Temporary Global Note, the "Global Note", and each a Global Note)
without coupons representing Notes in the Specified Denomination. The Temporary Global Note and the Permanent
Global Note shall each be signed manually by two authorised signatories of the Issuer and shall each be authenticated
by or on behalf of the Fiscal Agent. Definitive notes and interest coupons will not be issued.

(b) The Temporary Global Note shall be exchanged in whole or in part 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 insofar as certifications have been delivered to the effect that the beneficial owner or owners of the
Notes represented by the Temporary Global Note is not a U.S. person (other than certain financial institutions or certain
persons holding Notes through such financial institutions). Payment of interest on Notes represented by a Temporary
Global Note will be made only after delivery of such certifications. A separate certification shall be required in respect
of each such payment of interest. Any such certification received on or after the 40" day after the date of issue of the
Temporary Global Note will be treated as a request to exchange such Temporary Global Note pursuant to
subparagraph (b) of this § 1 (3). Any securities delivered in exchange for the Temporary Global Note shall be delivered
only outside of the United States (as defined in § 4 (3)).]

(4) Clearing System. The [Digital] [Permanent] Global Note will be kept in custody by or on behalf of the Clearing System
until all obligations of the Issuer under the Notes have been satisfied. "Clearing System" means [if more than one
Clearing System insert: each of] the following: [OeKB CSD GmbH ("OeKB CSD")] [,] [and] [Clearstream Banking S.A.,
Luxembourg, ("CBL")][,] [and] [Euroclear Bank SA/NV, as operator of the Euroclear System ("Euroclear™)] [,] [and]
[specify other Clearing System][(CBL and Euroclear each an ICSD and together the "ICSDs")].

[In the case of Notes kept in custody on behalf of the ICSDs insert:

[In the case the Global Note is an NGN insert: The Notes are issued in new global note ("NGN") form and are kept in
custody by a common safekeeper on behalf of both ICSDs.]
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[In the case of Euroclear and CBL and if the Global Note is a Eurosystem Eligible NGN insert:

The Notes are issued in new global note ("NGN") form and are kept in custody by a common safekeeper on behalf of both
ICSDs. The principal amount of Notes represented by the Global Note shall be the aggregate amount from time to time
entered in the records of both ICSDs. The records of the ICSDs (which expression means the records that each ICSD
holds for its customers which reflect the amount of such customer's interest in the Notes) shall be conclusive evidence of
the principal amount Notes represented by the Global Note.

On any redemption in respect of, or purchase by or on behalf of the Issuer and cancellation of, any of the Notes
represented by this Global Note details of such redemption or purchase and cancellation (as the case may be) shall be
entered by or on behalf of the Issuer in the records of the ICSDs. The principal amount of Notes represented by the Global
Note shall be the aggregate amount from time to time entered in the records of both ICSDs. The records of the ICSDs
(which expression means the records that each ICSD holds for its customers which reflect the amount of such customer's
interest in the Notes) shall be conclusive evidence of the principal amount of Notes represented by the Global Note and,
for these purposes, a statement issued by ICSD stating the principal amount of Notes so represented at any time shall be
conclusive evidence of the records of the relevant ICSD at that time. For technical procedure of the ICSDs, in the case of
the exercise of a call option relating to a partial redemption the outstanding redemption amount will be reflected in the
records of the ICSDs as either a nominal reduction or as a pool factor, at the discretion of the ICSDs.]]

(5) Conditions. "Terms and Conditions" means these Terms and Conditions of the Notes.
(6) Noteholder. "Noteholder" means any holder of a proportionate co-ownership or other beneficial interest in the Notes.
[In the case of Notes which are not Covered Bonds insert:

§2
STATUS

[In the case of Senior Preferred Notes insert:

(1) The obligations under the Notes constitute unsecured and unsubordinated obligations of the Issuer. In the event of the
dissolution, liquidation, insolvency, composition or other proceedings for the avoidance of insolvency of, or against, the
Issuer, the obligations of the Issuer under the Notes rank

(a) pari passu (i) among themselves and (ii) pari passu with all other present and future unsecured and unsubordinated
obligations of the Issuer which rank or are expressed to rank pari passu with the Issuer's obligations under the Notes;

(b) senior to all present or future obligations under (i) Non-Preferred Senior Instruments and any obligations of the Issuer
that rank pari passu with Non-Preferred Senior Instruments and (ii) all subordinated obligations of the Issuer; and

(c) fully subordinated to the Issuer's Senior Ranking Obligations, so that in any such event no amounts will be payable in
respect of the Notes until the Issuer's Senior Ranking Obligations have been satisfied in full.

"Senior Ranking Obligations" means all obligations of the Issuer which pursuant to mandatory provisions of law, rank
or are expressed to rank senior to the obligations of the Issuer under the Notes.

"Non-Preferred Senior Instruments” means any obligations of the Issuer which fall or are expressed to fall within the
category of obligations described in 8§ 131 (3) no. 1 to no. 3 BaSAG implementing Article 108 (2) BRRD and any other
obligations of the Issuer which, to the extent permitted by Austrian law, rank or are expressed to rank pari passu with the
Non-Preferred Senior Instruments of the Issuer.

"BaSAG" means the Austrian Recovery and Resolution Act (Sanierungs- und Abwicklungsgesetz), as amended or
replaced from time to time; to the extent that any provisions of the BaSAG are amended or replaced, the reference to
provisions of the BaSAG as used in these Terms and Conditions shall refer to such amended provisions or successor
provisions from time to time.

"BRRD" means the Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014 establishing a
framework for the recovery and resolution of credit institutions and investment firms (Bank Recovery and Resolution
Directive), as implemented in the Republic of Austria; to the extent that any provisions of the BRRD are amended or
replaced, the reference to provisions of the BRRD as used in these Terms and Conditions shall refer to such amended
provisions or successor provisions from time to time, as implemented in the Republic of Austria.]

[In the case of Senior Non-Preferred Notes insert:
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(1) The obligations under the Notes constitute unsecured, non-preferred and unsubordinated obligations of the Issuer. In
the event of normal insolvency proceedings within the meaning of Article 108 BRRD of, or against, the Issuer, the
obligations of the Issuer under the Notes in respect of the principal amount of the Notes rank [in case BAWAG P.S.K. is
the Issuer of Senior Non-Preferred Notes insert:, subject to the occurrence of a Senior HoldCo Substitution (as defined
in 8 10(3)),]

(a) pari passu (i) among themselves and (ii) with all other present or future Non-Preferred Senior Instruments (other than
senior instruments or obligations of the Issuer ranking or expressed to rank senior or junior to the Notes);

(b) senior to all present or future obligations under (i) ordinary shares and other common equity tier 1 instruments pursuant
to Article 28 CRR of the Issuer; (ii) additional tier 1 instruments pursuant to Article 52 CRR of the Issuer; (iii) tier 2
instruments pursuant to Article 63 CRR of the Issuer; and (iv) all other subordinated obligations of the Issuer; and

(c) fully subordinated to the Issuer's Senior Ranking Obligations, so that in any such event no amounts will be payable in
respect of the Notes until the Issuer's Senior Ranking Obligations have been satisfied in full.

For the purposes of 8 131 (3) no. 3 BaSAG, the Noteholders are hereby explicitly notified of the lower ranking of the Notes
pursuant to § 131 (3) BaSAG.

"Non-Preferred Senior Instruments" means any obligations of the Issuer which fall or are expressed to fall within the
category of obligations described in § 131 (3) no. 1 to no. 3 BaSAG implementing Article 108 (2) BRRD and any other
obligations of the Issuer which, to the extent permitted by Austrian law, rank or are expressed to rank pari passu with the
Non-Preferred Senior Instruments of the Issuer.

"Senior Ranking Obligations" means all unsecured and unsubordinated obligations of the Issuer (other than Non-
Preferred Senior Instruments) which in accordance with their terms or pursuant to mandatory provisions of law, rank or
are expressed to rank senior to the obligations of the Issuer under the Notes.

"BaSAG" means the Austrian Recovery and Resolution Act (Sanierungs- und Abwicklungsgesetz), as amended or
replaced from time to time; to the extent that any provisions of the BaSAG are amended or replaced, the reference to
provisions of the BaSAG as used in these Terms and Conditions shall refer to such amended provisions or successor
provisions from time to time.

"BRRD" means the Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014 establishing a
framework for the recovery and resolution of credit institutions and investment firms (Bank Recovery and Resolution
Directive), as implemented in the Republic of Austria; to the extent that any provisions of the BRRD are amended or
replaced, the reference to provisions of the BRRD as used in these Terms and Conditions shall refer to such amended
provisions or successor provisions from time to time, as implemented in the Republic of Austria.

"CRR" means the Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June 2013 on
prudential requirements for credit institutions and investment firms and amending Regulation (EU) No 648/2012 (Capital
Requirements Regulation), as amended or replaced from time to time, to the extent that any provisions of the CRR are
amended or replaced, the reference to provisions of the CRR as used in these Terms and Conditions shall refer to such
amended provisions or successor provisions from time to time.]

(2) No Noteholder has at any time a right to set-off his claims under the Notes against any claim the Issuer has or may
have against such Noteholder. Neither the Issuer nor any third party may secure the rights under the Notes by providing
any form of guarantee or security in favour of the Noteholders. No such guarantee or security may be provided at any later
time. No subsequent agreement may limit the subordination pursuant to the provisions set out in this § 2 or amend the
Maturity Date in respect of the Notes to any earlier date or shorten any applicable notice period (Kundigungsfrist).

Note to the Noteholders on the possibility of statutory resolution measures: Prior to any insolvency or liquidation of the
Issuer, under bank resolution laws applicable to the Issuer from time to time, the competent resolution authority may write
down (including to zero) the obligations of the Issuer under the Notes, convert them into equity (e.g. ordinary shares of
the Issuer), in each case in whole or in part, or apply any other resolution measure, including (but not limited to) any
deferral of the obligations, any transfer of the obligations to another entity, an amendment of the Terms and Conditions or
a cancellation of the Notes.]

[In the case of Covered Bonds insert:
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§2
STATUS

(1) The obligations under the Notes constitute unsubordinated obligations of the Issuer ranking pari passu among
themselves and pari passu with all other unsubordinated obligations of the Issuer, present and future, under covered
bonds (gedeckte Schuldverschreibungen) of the same Cover Pool (as defined below). The Notes are collateralised by
cover assets of a cover pool pursuant to the Austrian Covered Bond Act (Bundesgesetz Uber Pfandbriefe, Federal Law
Gazette | No. 199/2021 as amended — the "PfandBG").

(2) In accordance with the Austrian PfandBG, the Issuer is obliged to designate assets to cover the Notes and to satisfy
claims arising out of these Covered Bonds (gedeckte Schuldverschreibungen) from the designation assets prior to other
claims. The Notes are collateralised by cover assets of the Issuer's [insert designation of the cover pool] [if requested,
provide description of primary assets] (the "Cover Pool"), which are intended to preferentially satisfy all collateralised
Notes of the Issuer covered by this Cover Pool. The level of coverage provided by such assets shall be in accordance
with the Austrian PfandBG and the Issuer's Articles of Association. The Issuer is obliged to register the assets that are
designated to secure the Notes separately in a cover register.]

§3
INTEREST

(1) No Periodic Payments of Interest. There will not be any periodic payments of interest on the Notes.

(2) Accrual of Interest. If the Issuer shall fail to redeem the Notes when due [in case of Covered Bonds (Gedeckte
Schuldverschreibungen) which provide for conditions for a maturity extension, insert: (subject to an extension of
the maturity in accordance with § 5 (1))], interest shall accrue on the outstanding principal amount of the Notes from (and
including) the due date to (but excluding) the date of actual redemption at the default rate of interest established by law?.

§4
PAYMENTS

(1) Payment of Principal. Payment of principal in respect of Notes shall be made, subject to § 4 (2) below, to the Clearing
System or to its order for credit to the accounts of the relevant account holders of the Clearing System [In the case of
Notes which are not represented by a Digital Global Note insert: upon presentation and (except in the case of partial
payment) surrender of the Global Note representing the Notes at the time of payment at the specified office of the Fiscal
Agent] outside the United States.

(2) Manner of Payment. Subject to applicable fiscal and other laws and regulations, payments of amounts due in respect
of the Notes shall be made in the freely negotiable and convertible currency which on the respective due date is the
currency of the country of the Specified Currency.

(3) United States. For purposes of [in the case of D Rules Notes insert: § 1 (3) and] § 4 (1), "United States" means the
United States of America (including the States thereof and the District of Columbia) and its possessions (including Puerto
Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and the Northern Mariana Islands).

(4) Discharge. The Issuer shall be discharged by payment to, or to the order of, the Clearing System.

(5) Payment Business Day. If the date for payment of any amount in respect of any Notes is not a Payment Business Day,
then the Noteholders shall not be entitled to payment until the next such day in the relevant place and shall not be entitled
to further interest or other payment in respect of such delay.

"Payment Business Day" means any day which is a day (other than a Saturday or a Sunday) on which the Clearing
System as well as [if the Specified Currency is EUR insert: T2 is open for the settlement of payments in Euro. "T2"
means the real-time gross settlement system operated by the Eurosystem, or any successor system.] [if the Specified
Currency is not EUR insert: commercial banks and foreign exchange markets settle payments in [insert all relevant
financial centres].]

1 Under German law, the default rate of interest established by law is five percentage points above the basic rate of interest published by
Deutsche Bundesbank from time to time, 88 288 (1), 247 (1) German Civil Code (Burgerliches Gesetzbuch — "BGB"). Under Austrian
law, the default rate of interest is four percentage points per annum (8§ 1333, 1000 Austrian Civil Code — Allgemeines Burgerliches
Gesetzbuch —"ABGB"). Regarding monetary claims between entrepreneurs relating to entrepreneurial dealings, the default interest rate
in case of a culpable default is 9.2 percentage points per annum above the basic rate of interest (8 456 Austrian Commercial Code
(Unternehmensgesetzbuch — "UGB")), otherwise also the default interest rate of four percentage points per annum applies.
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(6) References to Principal and Interest. Reference in these Terms and Conditions to principal in respect of the Notes
shall be deemed to include, as applicable: the Final Redemption Amount of the Notes; the Early Redemption Amount of
the Notes; [if Notes are subject to Early Redemption at the Option of the Issuer and Call Redemption Amount(s)
are specified insert: the Call Redemption Amount of the Notes;] [if redeemable at the option of the Noteholder insert:
the Put Redemption Amount of the Notes;] the Amortised Face Amount of the Notes and any premium and any other
amounts which may be payable under or in respect of the Notes. Reference in these Terms and Conditions to interest in
respect of the Notes shall be deemed to include, as applicable, any Additional Amounts which may be payable under § 7.

(7) Deposit of Principal and Interest. The Issuer may deposit with the Amtsgericht in Frankfurt am Main principal or interest
not claimed by Noteholders within twelve months after the Maturity Date [in case of Covered Bonds (Gedeckte
Schuldverschreibungen) which provide for conditions for a maturity extension, insert: or, in case the maturity of
the Notes is extended in accordance with the provisions set out in 8 5 (1a), twelve months after the Extended Maturity
Date (as defined in 8 5 (1))], even though such Noteholders may not be in default of acceptance of payment. If and to the
extent that the deposit is effected and the right of withdrawal is waived, the respective claims of such Noteholders against
the Issuer shall cease.

§5
REDEMPTION

(1) Redemption at Maturity [in case of Covered Bonds (Gedeckte Schuldverschreibungen) which provide for
conditions for a maturity extension, insert: or the Extended Maturity Date]. Unless previously redeemed in whole or in
part or purchased and cancelled, the Notes shall be redeemed at their Final Redemption Amount on [in the case of a
specified Maturity Date insert such Maturity Date] (the "Maturity Date") [in case of Covered Bonds (Gedeckte
Schuldverschreibungen) which provide for conditions for a maturity extension, insert: or, in case the term of the
Notes is extended in accordance with the provisions set out in 8 5 (1a), on the day which is determined by the special
administrator (8 86 of the Austrian Insolvency Code) as extended maturity date (the "Extended Maturity Date"). The
latest possible Extended Maturity Date is [insert date]]. The "Final Redemption Amount" in respect of each Note shall
be [its] [[®] per cent. of the] principal amount.

[In case of Covered Bonds (Gedeckte Schuldverschreibungen) which provide for conditions for a maturity
extension, insert:

(1a) Extension of Maturity. The maturity of the Notes may be postponed once by up to 12 months to the Extended Maturity
Date upon the occurrence of the Objective Trigger Event.

The "Objective Trigger Event” shall have occurred if the maturity extension is triggered in the Issuer's insolvency by the
special administrator (§ 86 of the Austrian Insolvency Code), provided that the special administrator is convinced at the
time of the maturity extension that the liabilities under the Notes can be serviced in full on the Extended Maturity Date.
The maturity extension is not at the Issuer's discretion. In the event of a maturity extension, the Issuer will redeem the
Notes in whole and not in part on the Extended Maturity Date at the Final Redemption Amount together with any interest
accrued to (but excluding) the Extended Maturity Date. The occurrence of the Objective Trigger Event shall be notified to
the Noteholders without undue delay in accordance with § 12.

Neither the failure to pay the outstanding aggregate principal amount of the Notes on the Maturity Date nor the maturity
extension shall constitute an event of default of the Issuer for any purpose or give any Noteholder any right to accelerate
the Notes or to receive any payment other than as expressly set out in these Terms and Conditions.

In the event of the insolvency or resolution of the Issuer, payment obligations of the Issuer under the Covered Bonds shall
not be subject to automatic acceleration and prepayment (Insolvenzferne). In each case, the Noteholders shall have a
priority claim in relation to the principal amount and any accrued and future interest from the cover assets and in addition
in case of an insolvency, to the extent that the aforementioned priority claim cannot be satisfied in full, an insolvency claim
against the Issuer.

As competent authority, the Austrian Financial Market Authority (FMA) supervises the issuance of covered bonds and
compliance with the provisions of the PfandBG, taking into account the national economic interest in a functioning capital
market.

In case of insolvency proceedings, the bankruptcy court shall without undue delay appoint a special administrator to
administer priority claims in relation to the principal amount and any accrued and future interest from the cover assets
(special estate) (8§ 86 of the Austrian Insolvency Code). The special administrator shall satisfy due claims of the
Noteholders from the special estate and shall take the necessary administrative measures for this purpose with effect for
the special estate, for example by collecting due mortgage claims, selling individual cover assets or by bridge financing.
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(1b) Interest accruing during the Extension Period. In the event of an extension of maturity, the Final Redemption Amount
on the Extended Maturity Date corresponds to the Amortised Face Amount to be determined as of such date in accordance
with § 5 [(3)[(4)I(5)].]

(2) Early Redemption for Reasons of Taxation. If as a result of any change in, or amendment to, the laws or regulations
of the Republic of Austria or any political subdivision or taxing authority thereto or therein affecting taxation or the obligation
to pay duties of any kind, or any change in, or amendment to, an official interpretation or application of such laws or
regulations, which amendment or change is effective on or after the date on which the last Tranche of this series of Notes
was issued, the Issuer is required to pay Additional Amounts (as defined in § 7 herein) at maturity or upon the sale or
exchange of any Note, and this obligation cannot be avoided by the use of reasonable measures available to the Issuer,
the Notes may [in the case of Notes which are not Covered Bonds, insert:, upon fulfilment of the Redemption Condition
(as defined below),] be redeemed, in whole but not in part, at the option of the Issuer, upon not more than 60 days' nor
less than 30 days' prior notice of redemption given in accordance with § 12 to the Noteholders at their Early Redemption
Amount (as defined below).

However, no such notice of redemption may be given (i) earlier than 90 days prior to the earliest date on which the Issuer
would be obligated to pay such Additional Amounts were a payment in respect of the Notes then due, or (ii) if at the time
such notice is given, such obligation to pay such Additional Amounts or make such deduction or withholding does not
remain in effect.

Any such notice shall be given in accordance with § 12. It shall be irrevocable, must specify the date fixed for redemption
and must set forth a statement in summary form of the facts constituting the basis for the right of the Issuer so to redeem.

[If Senior Preferred Notes or Senior Non-Preferred Notes are subject to Early Redemption due to a MREL
Disqualification Event insert:

(3) Early Redemption due to a MREL Disqualification Event.

If an MREL Disqualification Event has occurred and is continuing and the Redemption Condition (as defined below) is
met, then the Issuer may, at the option of the Issuer, upon not more than 60 days' nor less than 30 days' prior notice of
redemption given in accordance with § 12 to the Noteholders redeem the Notes, in whole but not in part, at their Early
Redemption Amount (as defined below). Such notice may not be given, however, [in case BAWAG P.S.K. is the Issuer
of Senior Non-Preferred Notes insert: (A) if and so long as the Issuer determines that the MREL Disqualification Event
would cease to exist upon a substitution of the Issuer with the BAWAG Parent (as defined below) as principal debtor in
respect of all obligations arising from or in connection with the Notes by operation of § 10, and (B) in any event] later than
90 days following such MREL Disqualification Event. Any such notice shall be irrevocable and must specify the date fixed
for redemption and must set forth a statement in summary form of the facts constituting the basis for the right of the Issuer
so to redeem.

"MREL Disqualification Event" means the determination by the Issuer, at any time, that the Notes, in full or in part, (i) do
not constitute Eligible MREL Instruments, or (ii) there is a change in the regulatory classification of the Notes that would
likely result or has resulted in the exclusion of the Notes from the Eligible MREL Instruments (as defined below), provided
that in each case an MREL Disqualification Event shall not occur on the basis (i) that the remaining maturity of the Notes
is less than any period prescribed by any Applicable MREL Regulation (as defined below), and/or (ii) of any applicable
limits on the amount of Eligible MREL Instruments permitted or allowed to meet MREL (as defined below) under the
Applicable MREL Regulation.]

[If Notes are subject to Early Redemption at the Option of the Issuer insert:
[(3)|(4)] Early Redemption at the Option of the Issuer.

(a) The Issuer may, upon notice given in accordance with clause [(b)|(c)], redeem the Notes [in whole or in part][in whole,
but not in part,] on the Call Redemption Date(s) (as set forth below) at the [Call Redemption Amount(s) set forth
below][Early Redemption Amount (as defined below)].

[If Minimum Redemption Amount or Higher Redemption Amount applies insert: Any such redemption must be
of a principal amount equal to [at least [insert Minimum Redemption Amount]] [insert Higher Redemption
Amount].]

Any notice of redemption in accordance with this § 5 [(3)|(4)] shall be given by the Issuer to the Noteholders in
accordance with § 12 observing a notice period of not less than 30 calendar days nor more than 60 calendar days.
Any such notice shall be irrevocable.

[Call Redemption Date(s)] [Call Redemption(s) Amount(s)]
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[insert Call Redemption Date(s)] [insert Call Redemption Amount(s)]

[
[ ] [ ]

[In the case of Notes other than Covered Bonds insert:

(b) The Issuer may call the Notes for redemption only subject to the Redemption Condition (as defined below) being
fulfilled.]

[If Covered Bonds are subject to Early Redemption at the Option of the Noteholder insert: (b) The Issuer may not
exercise such option in respect of any Note which is the subject of the prior exercise by the Noteholder thereof of its option
to require the redemption of such Note under subparagraph (4) of this § 5.]

[(b)|(c)] Notice of redemption shall be given by the Issuer to the Noteholders of the Notes in accordance with § 12. Such
notice shall specify:

(i) the Series of Notes subject to redemption;

(i) whether such Series is to be redeemed in whole or in part only and, if in part only, the aggregate principal amount
of the Notes which are to be redeemed,;

(iii) the Call Redemption Date; and

(iv)the [Call Redemption Amount][or, if the Notes are redeemable at a specified Early Redemption Amount: Early
Redemption Amount] at which such Notes are to be redeemed.

[[(c)] In the case of a partial redemption of Notes, Notes to be redeemed shall be selected in accordance with the rules of
the relevant Clearing System. [In the case of Notes in NGN form insert: Such partial redemption shall be reflected
in the records of CBL and Euroclear as either a pool factor or a reduction in principal amount, at the discretion of CBL
and Euroclear.]]

[If Covered Bonds are subject to Early Redemption at the Option of a Noteholder insert:
[(3)|(4)] Early Redemption at the Option of a Noteholder.

(a) The Issuer shall, at the option of the Noteholder of any Note, redeem such Note on the Put Redemption Date(s) at the
Put Redemption Amount(s) set forth below.

Put Redemption Date(s) Put Redemption(s) Amount(s)
[insert Put Redemption Date(s)] [insert Put Redemption Amount(s)]
[ ] [ ]

[ ] [ ]

The Noteholder may not exercise such option in respect of any Note which is the subject of the prior exercise by the
Issuer of its option to redeem such Note under this § 5.

(b) In order to exercise such option, the Noteholder must, not less than [insert Minimum Notice to Issuer] nor more than
[insert Maximum Notice to Issuer] days before the Put Redemption Date on which such redemption is required to
be made as specified in the Put Notice (as defined below), submit during normal business hours at the specified office
of the Fiscal Agent a duly completed early redemption notice ("Put Notice") in the form available from the specified
office of the Fiscal Agent. No option so exercised may be revoked or withdrawn.]

[If Senior Preferred Notes or Senior Non-Preferred Notes are subject to Early Redemption at the Option of the
Issuer for Reason of Minimal Outstanding Aggregate Principal Amount insert:

[(3)](4)|(5)] Early Redemption for Reason of Minimal Outstanding Aggregate Principal Amount. The Issuer may, upon not
more than 60 days' nor less than 30 days' prior notice of redemption given in accordance with § 12 to the Noteholders
redeem the Notes, in whole but not in part, at their Early Redemption Amount (as defined below) if at any time the
aggregate principal amount of the Notes outstanding and held by persons other than the Issuer and its subsidiaries is
equal to or less than 25% of the aggregate principal amount of the Notes of this Series originally issued (including any
Notes additionally issued in accordance with § 11 (1)) and the Redemption Condition (as defined below) is met. Any such
notice shall be irrevocable and must specify the date fixed for redemption.]
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[[(3)](D)](5)|(6)] Early Redemption Amount.
(a) The "Early Redemption Amount" of a Note shall be its Amortised Face Amount.
(b) The "Amortised Face Amount" of a Note shall be an amount equal to the product of
(i) the Specified Denomination, and
(ii) the result of the following formula:
RP x (1 + AY)Y
Where:
"RP" means [Reference Price expressed as a percentage];
"AY" means [Amortisation Yield expressed as a decimal]; and

"y" is [a fraction the numerator of means which is equal to the actual number of days from and including [issue
date of the first tranche of the Notes] to but excluding the date fixed for redemption or (as the case may be)
the date upon which such Notes becomes due and repayable and the denominator of which is 366 for the days
of the period falling in a leap year and 365 for the days of the period falling in a non-leap year] [other day count
fraction].

[In the case of Senior Preferred Notes and Senior Non-Preferred Notes insert:

[(4)(5)](6)|(7)] Validity of any redemption of the Notes and any notice given pursuant to § 12 in regard of such redemption
and any repurchase pursuant to § 11 (2) shall be subject to the condition (the "Redemption Condition") that the Issuer
having obtained the prior permission of the Resolution Authority for the redemption pursuant to this 8 5 or any repurchase
pursuant to § 11 (2) in accordance with the Applicable MREL Regulation, if applicable to the Issuer at that point in time;
such permission may, inter alia, require that:

(a) the Issuer replaces the Notes with own funds or eligible liabilities instruments of equal or higher quality at terms that
are sustainable for the income capacity of BAWAG MREL Group and/or (as the case may be) the Issuer; or

(b) the Issuer has demonstrated to the satisfaction of the Resolution Authority that the own funds and eligible liabilities of
BAWAG MREL Group and/or (as the case may be) the Issuer would, following such redemption or repurchase, exceed
the requirements for own funds and eligible liabilities laid down in the Applicable MREL Regulation by a margin that
the Resolution Authority, in agreement with the Competent Authority, considers necessary at such time; or

(c) the Issuer has demonstrated to the satisfaction of the Resolution Authority that the partial or full replacement of the
eligible liabilities with own funds instruments is necessary to ensure compliance with the own funds requirements laid
down in the CRR and the CRD for continuing authorisation.

"Applicable MREL Regulation” means the laws, regulations, requirements, guidelines and policies relating to the
minimum requirements for own funds and eligible liabilities, as applicable from time to time.

"BAWAG MREL Group" means, from time to time, any banking group: (i) to which the Issuer belongs; and (ii) to which
the eligible liabilities requirements under the Applicable MREL Regulations apply on a consolidated basis due to prudential
consolidation.

"BAWAG Regulatory Group" means, from time to time, any banking group: (i) to which the Issuer belongs; and (ii) to
which the own funds requirements pursuant to Parts Two and Three of the CRR apply on a consolidated basis due to
prudential consolidation in accordance with Part One, Title Two, Chapter Two of the CRR.

"Eligible MREL Instrument” means any (directly issued) debt instrument of the Issuer that qualifies for the minimum
requirements for own funds and eligible liabilities (MREL) pursuant to the Applicable MREL Regulation.

"MREL" means the minimum requirements for own funds and eligible liabilities from time to time pursuant to the Applicable
MREL Regulation.

"Competent Authority" means the competent authority pursuant to Article 4(1)(40) CRR which is responsible to supervise
BAWAG MREL Group and/or (as the case may be) the Issuer.
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"CRD" means Directive 2013/36/EU of the European Parliament and of the Council of 26 June 2013 on access to the
activity of credit institutions and the prudential supervision of credit institutions and investment firms, amending Directive
2002/87/EC and repealing Directives 2006/48/EC and 2006/49/EC, as amended or replaced from time to time, as
implemented in the Republic of Austria; to the extent that any provisions of the CRD are amended or replaced, the
reference to provisions of the CRD as used in these Terms and Conditions shall refer to such amended provisions or
successor provisions from time to time and as implemented in the Republic of Austria.

[In the case of Senior Preferred Notes insert:

"CRR" means the Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June 2013 on
prudential requirements for credit institutions and investment firms and amending Regulation (EU) No 648/2012 (Capital
Requirements Regulation), as amended or replaced from time to time, to the extent that any provisions of the CRR are
amended or replaced, the reference to provisions of the CRR as used in these Terms and Conditions shall refer to such
amended provisions or successor provisions from time to time.]

"Resolution Authority" means the competent authority pursuant to 8 2 no. 18 BaSAG in connection with § 3 (1) BaSAG
and pursuant to Article 5(1) SRM Regulation which is responsible for a resolution of BAWAG MREL Group and/or (as the
case may be) the Issuer.

Notwithstanding the above conditions, if, at the time of any redemption or purchase, the prevailing Applicable MREL
Regulations permit the redemption or purchase only after compliance with one or more alternative or additional pre-
conditions to those set out above in this § 5 [(4)|(5)|(6)|(7)], the Issuer shall comply with such other and/or, as appropriate,
additional pre-conditions.

In addition, even if a notice of redemption is given pursuant to 8 5 (2)[,] [or] [§ 5 (3)][,] [or] [8 5 (4)] [or & 5 (5)], the Issuer
will only redeem the Notes on the date of redemption specified in the notice if the then applicable conditions to redemption
laid down in this 8§ 5 [(4)|(5)](6)|(7)] are fulfilled on the date of redemption specified in such notice.

For the avoidance of doubt, any refusal of the Resolution Authority to grant permission in accordance with the Applicable
MREL Regulations shall not constitute a default for any purpose.]

§6
FISCAL AGENT [,] [AND] [PAYING AGENTS] [AND CALCULATION AGENT]

(1) Appointment; Specified Offices. The initial Fiscal Agent [,] [and] Paying Agent[s] [and the Calculation Agent] and [its]
[their] [respective] initial specified office[s] [is] [are]:

[If any global Note initially representing the Notes is to be deposited with, or with a depositary or common
depositary of, any Clearing System other than OeKB CSD insert:

Fiscal Agent: Citibank Europe plc
1 N Wall Quay, North Dock
Dublin, 1
Ireland]

[If any global Note initially representing the Notes is to be deposited with or created at OeKB CSD insert:
Fiscal Agent: BAWAG P.S.K. )
Bank fur Arbeit und Wirtschaft und Osterreichische Postsparkasse Aktiengesellschaft
Wiedner Girtel 11
A-1100 Vienna
Republic of Austria]
Paying Agent[s]: [insert Paying Agents and specified offices]

[If the Fiscal Agent is to be appointed as Calculation Agent insert: The Fiscal Agent shall also act as Calculation
Agent.]

[If a Calculation Agent other than the Fiscal Agent is to be appointed insert: The Calculation Agent and its initial
specified office shall be:

Calculation Agent: [insert name and specified office]]
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The Fiscal Agent [,] [and] the Paying Agent[s] [and the Calculation Agent] reserve the right at any time to change [its]
[their] respective specified offices to some other specified office[s].

(2) Variation or Termination of Appointment. The Issuer reserves the right at any time to vary or terminate the appointment
of the Fiscal Agent [or any Paying Agent] [or the Calculation Agent] and to appoint another Fiscal Agent [or additional or
other Paying Agents] [or another Calculation Agent]. The Issuer shall at all times maintain (i) a Fiscal Agent [in the case
of Notes listed on a stock exchange insert: [,] [and] (ii) so long as the Notes are listed on the [insert name of Stock
Exchange], a Paying Agent (which may be the Fiscal Agent) which shall be a bank domiciled in the European Economic
Area ("EEA") with a specified office in [insert location of Stock Exchange] and/or in such other place as may be required
by the rules of such stock exchange] [in the case of payments in U.S. dollars insert: [,] [and] [(iii)] if payments at or
through the offices of all Paying Agents outside the United States (as defined in § 4 hereof) become illegal or are effectively
precluded because of the imposition of exchange controls or similar restrictions on the full payment or receipt of such
amounts in United States dollars, a Paying Agent with a specified office in New York City] [if any Calculation Agent is
to be appointed insert: [,] [and] [(iv)] a Calculation Agent [if Calculation Agent is required to maintain a Specified
Office in a Required Location insert: with a specified office located in [insert Required Location]]. Any variation,
termination, appointment or change shall only take effect (other than in the case of insolvency, when it shall be of
immediate effect) after not less than 30 nor more than 45 days' prior notice thereof shall have been given to the
Noteholders in accordance with § 12.

(3) Agents of the Issuer. The Fiscal Agent[,] [and] the Paying Agent[s] [and the Calculation Agent] act[s] solely as agent[s]
of the Issuer and do[es] not have any obligations towards or relationship of agency or trust to any Noteholder.

§7
TAXATION

(1) All payments of principal and interest in respect of the Notes shall be made without withholding or deduction for or on
account of any present or future taxes or duties of whatever nature imposed or levied by way of deduction or withholding
on behalf of the Republic of Austria or any political subdivision or any authority thereof or therein having power to tax
unless such withholding or deduction is required by law. In such event, the Issuer shall pay such additional amounts (the
"Additional Amounts") as shall be necessary in order that the net amounts received by the Noteholders, after such
withholding or deduction shall equal the respective amounts of principal and interest which would otherwise have been
receivable in the absence of such withholding or deduction [in the case of Senior Preferred Notes and Senior Non-
Preferred Notes insert: and provided that Additional Amounts shall only encompass amounts in relation to interest, but
not in relation to principal]; except that no such Additional Amounts shall be payable on account of any taxes or duties
which:

(a) are payable by any person acting as custodian bank or collecting agent on behalf of a Noteholder, or otherwise in any
manner which does not constitute a withholding or deduction by the Issuer from payments of principal or interest made
by it, or

(b) are payable by reason of the Noteholder having, or having had, some personal or business connection with the
Republic of Austria and not merely by reason of the fact that payments in respect of the Notes are, or for purposes of
taxation are deemed to be, derived from sources in, or are secured in the Republic of Austria, or

(c) are deducted or withheld pursuant to (i) any European Union Directive or Regulation concerning the taxation of interest
income, or (ii) any international treaty or understanding relating to such taxation and to which the Republic of Austria
or the European Union is a party, or (iii) any provision of law implementing, or complying with, or introduced to conform
with, such Directive, Regulation, treaty or understanding, or

(d) are withheld or deducted by a paying office from a payment if the payment could have been made by another paying
office without such withholding or deduction, or

(e) are payable by reason of a change in law that becomes effective more than 30 days after the relevant payment
becomes due, or is duly provided for and notice thereof is published in accordance with § 12, whichever occurs later.

(2) Notwithstanding any other provision in these Terms and Conditions, the Issuer shall be permitted to withhold or deduct
any amounts required by the rules of U.S. Internal Revenue Code Sections 1471 through 1474 (or any amended or
successor provisions), pursuant to any inter-governmental agreement, or implementing legislation adopted by another
jurisdiction in connection with these provisions, or pursuant to any agreement with the IRS ("FATCA Withholding"). The
Issuer will have no obligation to pay additional amounts or otherwise indemnify a holder for any FATCA Withholding
deducted or withheld by the Issuer, any paying agent or any other party as a result of any person other than Issuer or an
agent of the Issuer not being entitled to receive payments free of FATCA Withholding.
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s 8
PRESENTATION PERIOD

Presentation Period. The presentation period for Notes due provided in section 801 subparagraph 1, sentence 1 German
Civil Code is reduced to ten years.]

[In the case of Notes subject to Austrian law and appointment of an Austrian Fiscal Agent § 8 PRESENTATION
PERIOD to be replaced in its entirety by the following:

§8
PRESCRIPTION

Presentation Period. The obligations of the Issuer to pay principal and interest in respect of this Note shall prescribe (i) in
respect of principal upon the expiry of 10 years following the respective due date for the payment of principal and (ii) in
respect of interest upon the expiry of 3 years following the respective due date for the relevant payment of interest.]

§9
EVENTS OF DEFAULT

The Noteholders do not have a right to demand the early redemption of the Notes.
[If the Notes are not subject to Substitution, insert:

§10
[THIS PARAGRAPH IS INTENTIONALLY LEFT BLANK.]]

[If the Notes are subject to Substitution, insert:

§10
SUBSTITUTION

[In the case of Senior Preferred Notes and Senior Non-Preferred Notes, insert:

(1) Substitution. The Issuer shall be entitled at any time, without the consent of the Noteholders, if no payment of principal
of or interest on any of the Notes is in default, to substitute for the Issuer any Affiliate (as defined below) as principal debtor
in respect to all obligations arising from or in connection with the Notes (the "Substitute Debtor"), provided that:

(a) the Substitute Debtor is in a position to fulfil all payment obligations arising from or in connection with the Notes without
the necessity of any taxes or duties being withheld at source and to transfer all amounts which are required therefore
to the Fiscal Agent without any restrictions;

(b) the Substitute Debtor assumes all obligations of the Issuer arising from or in connection with the Notes, subject to the
amendments set forth in § 10 (3);

(c) the Substitute Debtor undertakes to reimburse any Noteholder for such taxes, fees or duties which may be imposed
upon it as a consequence of assumption of the obligations of the Issuer by the Substitute Debtor;

[(d) [in case BAWAG P.S.K. is the Issuer of Senior Non-Preferred Notes insert: (A) the Substitute Debtor is the
BAWAG Parent, or (B)] the Issuer irrevocably and unconditionally guarantees in favour of each Noteholder the payment
of all sums payable by the Substitute Debtor in respect of the Notes on terms equivalent to the terms of the form of a
senior guarantee of the Issuer;]

[(d) the obligations assumed by the Substitute Debtor in respect of the Notes are subordinated on terms identical to
the terms of the Notes and the Issuer irrevocably and unconditionally guarantees in favour of each Noteholder the
payment of all sums payable by the Substitute Debtor in respect of the Notes on terms equivalent to the terms of the
form of a subordinated guarantee of the Issuer;]

(e) there shall have been delivered to the Fiscal Agent one opinion for each jurisdiction affected of lawyers of recognized
standing to the effect that subparagraphs (a), (b), (c), and (d) above have been satisfied; and

() [in case BAWAG P.S.K. is the Issuer of Senior Non-Preferred Notes, insert: the substitution has been approved
by the resolution authority.][in the case of Senior Preferred Notes and Senior Non-Preferred Notes unless
BAWAG P.S.K. is the Issuer of Senior Non-Preferred Notes, insert: the substitution has been approved by the
Competent Authority, if required].
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For the purposes of this § 10, "Affiliate" shall mean any affiliated company (Konzernunternehmen) within the meaning of
section 15 Austrian Stock Corporation Act (Aktiengesetz)[in case BAWAG P.S.K. is the Issuer of Senior Non-Preferred
Notes insert:, including BAWAG Group AG or any other company holding more than 50% shares of the Issuer (BAWAG
Group AG or (as the case may be) such other company, the "BAWAG Parent")].

(2) Notice. Notice of any such substitution shall be published in accordance with § 12.

(3) Change of References. In the event of any such substitution [in case BAWAG P.S.K. is the Issuer of Senior Non-
Preferred Notes insert: (if the BAWAG Parent is the Substitute Debtor, the "Senior HoldCo Substitution")], any
reference in these Terms and Conditions to the Issuer shall from then on be deemed to refer to the Substitute Debtor and
any reference to the country in which the Issuer is domiciled or resident for taxation purposes shall from then on be
deemed to refer to the country of domicile or residence for taxation purposes of the Substitute Debtor. Furthermore, in the
event of such substitution the following shall apply:

(a) unless the Substitute Debtor is also domiciled and resident for tax purposes in the Republic of Austria, in § 7 and
8 5 (2) an alternative reference to the Republic of Austria shall be deemed to have been included (in addition to the
reference according to the preceding sentence to the country of domicile or residence for taxation purposes of the
Substitute Debtor);

(b) [in case BAWAG P.S.K. is the Issuer of Senior Non-Preferred Notes insert: unless such substitution constitutes a
Senior HoldCo Substitution,] in 8 10 (1)(c) to (e) an alternative reference to the Issuer in its capacity as guarantor shall
be deemed to have been included in addition to the reference to the Substitute Debtor.

In the event of any such substitution, the Substitute Debtor shall succeed to, and be substituted for, and may exercise
every right and power of, the Issuer under the Notes with the same effect as if the Substitute Debtor had been named as
the Issuer herein, and the Issuer (or any corporation which shall have previously assumed the obligations of the Issuer)
shall be released from its liability as obligor under the Notes[in case BAWAG P.S.K. is the Issuer of Senior Non-
Preferred Notes insert:, provided that, with effect as from (and including) the occurrence of a Senior HoldCo Substitution,
§ 2 (1) of the Terms and Conditions shall be deemed to have been amended to read as follows:

"(1) The obligations under the Notes constitute unsecured and unsubordinated obligations of the Issuer. In the event of
the dissolution, liquidation, insolvency, composition or other proceedings for the avoidance of insolvency of, or against,
the Issuer, the obligations of the Issuer under the Notes rank

(a) pari passu (i) among themselves and (ii) pari passu with all other present and future unsecured and unsubordinated
obligations of the Issuer which rank or are expressed to rank pari passu with the Issuer's obligations under the Notes;

(b) senior to all present or future obligations under (i) Non-Preferred Senior Instruments and any obligations of the Issuer
that rank pari passu with Non-Preferred Senior Instruments and (i) all subordinated obligations of the Issuer; and

(c) fully subordinated to the Issuer's Senior Ranking Obligations, so that in any such event no amounts will be payable in
respect of the Notes until the Issuer's Senior Ranking Obligations have been satisfied in full.

"Senior Ranking Obligations" means all obligations of the Issuer which pursuant to mandatory provisions of law, rank
or are expressed to rank senior to the obligations of the Issuer under the Notes.

"Non-Preferred Senior Instruments” means any obligations of the Issuer which fall or are expressed to fall within the
category of obligations described in 8§ 131 (3) no. 1 to no. 3 BaSAG implementing Article 108 (2) BRRD and any other
obligations of the Issuer which, to the extent permitted by Austrian law, rank or are expressed to rank pari passu with the
Non-Preferred Senior Instruments of the Issuer.

"BaSAG" means the Austrian Recovery and Resolution Act (Sanierungs- und Abwicklungsgesetz), as amended or
replaced from time to time; to the extent that any provisions of the BaSAG are amended or replaced, the reference to
provisions of the BaSAG as used in these Terms and Conditions shall refer to such amended provisions or successor
provisions from time to time.

"BRRD" means the Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014 establishing a
framework for the recovery and resolution of credit institutions and investment firms (Bank Recovery and Resolution
Directive), as implemented in the Republic of Austria; to the extent that any provisions of the BRRD are amended or
replaced, the reference to provisions of the BRRD as used in these Terms and Conditions shall refer to such amended
provisions or successor provisions from time to time, as implemented in the Republic of Austria."]

In addition, each of the Issuer and the Substitute Debtor may request the [Clearing System] [common depositary]
[common safekeeper] to supplement the Terms and Conditions to reflect such amendment by attaching the notice of such
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substitution to the [In the case of Notes which are represented by a Digital Global Note insert: electronic data record]
[In the case of Notes which are not represented by a Digital Global Note insert: Global Note] in an appropriate
manner.]

[In the case of Covered Bonds insert:

(1) Substitution. The Issuer may, without the consent of the Noteholders, if no payment of principal of or interest on any
of the Notes is in default, at any time substitute for the Issuer any wholly owned subsidiary of it as principal debtor in
respect of all obligations arising from or in connection with the Notes (the "Substitute Debtor") provided that:

(a) the Substitute Debtor is entitled to issue Covered Bonds (gedeckte Schuldverschreibungen) pursuant to the Austrian
PfandBG and its Articles of Association;

(b) the Substitute Debtor assumes all obligations of the Issuer in respect of the Notes, including all obligations in relation
to the cover pool of assets which cover the Notes pursuant to the Austrian PfandBG and agrees not to alter the Terms
and Conditions applicable to any outstanding Covered Bonds (gedeckte Schuldverschreibungen);

(c) the Issuer and the Substitute Debtor have obtained all necessary authorisations and may transfer to the Fiscal Agent
in the Specified Currency and without being obligated to deduct or withhold any taxes or other duties of whatever
nature levied by the country in which the Substitute Debtor or the Issuer has its domicile or tax residence, all amounts
required for the fulfilment of the payment obligations arising under the Notes;

(d) the Substitute Debtor has agreed to indemnify and hold harmless each Noteholder against any tax, duty or
governmental charge imposed on such Noteholder in respect of such substitution; and

(e) there shall have been delivered to the Fiscal Agent an opinion or opinions of lawyers of recognized standing to the
effect that subparagraphs (a), (b), (c) and (d) above hold true or have been satisfied.

(2) Notice. Notice of any such substitution shall be published in accordance with § 12.

(3) Change of References. In the event of any such substitution, any reference in these Terms and Conditions to the
Issuer shall from then on be deemed to refer to the Substitute Debtor and any reference to the country in which the Issuer
is domiciled or resident for taxation purposes shall from then on be deemed to refer to the country of domicile or residence
for taxation purposes of the Substitute Debtor.]]

§11
FURTHER ISSUES, REPURCHASES AND CANCELLATION

(1) Further Issues. The Issuer may from time to time, without the consent of the Noteholders, [in the case of Covered
Bonds insert: subject to availability of the statutory cover] issue further Notes having the same terms and conditions as
the Notes in all respects (or in all respects except for the issue date, interest commencement date and/or issue price) so
as to form a single Series with the Notes.

(2) Repurchases. The Issuer may at any time [in the case of Senior Preferred Notes and Senior Non-Preferred Notes,
insert:, in accordance with and subject to the Applicable MREL Regulation (as defined above) and subject to the
conditions in 8 5 [(4)|(5)](6)|(7)], in particular in relation to any prior approval requirement of the Resolution Authority,] (i)
purchase Notes in the open market or otherwise and at any price and (ii) hold, resell or surrender such purchased Notes
to the Fiscal Agent for cancellation. If purchases are made by tender, tenders for such Notes must be made available to
all Noteholders of such Notes alike.

(3) Cancellation. All Notes redeemed in full shall be cancelled forthwith and may not be reissued or resold.

§12
NOTICES

[(1)] Publication. All notices concerning the Notes shall be published [on the website of the Issuer under the link: [e]] [and]
[on the website of the Luxembourg Stock Exchange, www.luxse.com] [in a leading daily newspaper having general
circulation in Luxembourg. This newspaper is expected to be [the Tageblatt (Luxembourg)] [insert other applicable
newspaper having general circulation]]. If publication [on this website] [in this newspaper] is not possible, the notices shall
be published in [another] [a] newspaper having general circulation in Luxembourg.

[In the case of Notes listed on the Vienna Stock Exchange insert: All notices concerning the Notes shall also be
published [in a leading daily newspaper or on an electronic announcement and information platform having general
circulation in Austria. This newspaper or electronic announcement and information platform is expected to be [the
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electronic announcement and information platform of the federal government of the Republic of Austria (Elektronische
Verlautbarungs- und Informationsplattform des Bundes der Republik Osterreich (EVI))] [insert other applicable electronic
announcement and information platform or newspaper having general circulation] If publication in this newspaper or
electronic announcement and information platform is not possible, the notices shall be published in another newspaper or
on another electronic announcement and information platform having general circulation in Austria.]

The Issuer shall also ensure that notices are duly published in compliance with the requirements of each stock exchange
on which the Notes are listed. Any notice so given will be deemed to have been validly given on the date of such publication
(or, if published more than once, on the date of the first such publication). [In the case applicable rules require additional
publication of notices, insert applicable provisions regarding additional publication of notices.]

[In the case of Notes which are listed on the Official List of the Luxembourg Stock Exchange or the Vienna Stock
Exchange the following applies:

(2) Natification to Clearing System.

The Issuer may, in lieu of the publication set forth in subparagraph (1) above, deliver the relevant notice to the Clearing
System, for communication by the Clearing System to the Noteholders [in the case of Notes listed on a Stock Exchange
insert: , provided that the rules of the stock exchange on which the Notes are listed permit such form of notice]. Any such
notice shall be deemed to have been given to the Noteholders on the seventh day after the day on which the said notice
was given to the Clearing System.]

[In the case an amendment of the terms and conditions by vote of the Noteholders is applicable:

§13
AMENDMENT OF THE TERMS AND CONDITIONS, NOTEHOLDERS' REPRESENTATIVE

(1) Amendment of the Terms and Conditions. In accordance with the German Act on Debt Securities of 2009, as amended
(Schuldverschreibungsgesetz aus Gesamtemissionen — "SchVG") the Noteholders may agree with the Issuer on
amendments of the Terms and Conditions [In the case of Notes other than Covered Bonds, insert: subject to the
consent by the Competent Authority, if and to the extent required,] with regard to matters permitted by the SchVG by
resolution with the majority specified in subparagraph (2). Majority resolutions shall be binding on all Noteholders.
Resolutions which do not provide for identical conditions for all Noteholders are void, unless Noteholders who are
disadvantaged have expressly consented to their being treated disadvantageously.

(2) Majority. Resolutions shall be passed by a majority of at least 75 per cent. of the votes cast. Resolutions relating to
amendments of the Terms and Conditions which are not material and which do not relate to the matters listed in 8 5 (3)
nos. 1 to 9 of the SchVG require a simple majority of the votes cast.

(3) Resolution of Noteholders. Resolutions of Noteholders shall be passed at the election of the Issuer by vote taken
without a meeting in accordance with § 18 SchVG and 88 5 et seqq. SchVG or in a Noteholders' meeting in accordance
with 88 5 et seqg. SchVG.

(4) Chair of the vote. The vote will be chaired by a notary appointed by the Issuer or, if the Noteholders' Representative
(as defined below) has convened the vote, by the Noteholders' Representative.

(5) Voting rights. Each Noteholders participating in any vote shall cast votes in accordance with the nominal amount or
the notional share of its entitlement to the outstanding Notes.

(6) Noteholders' Representative. [If no Noteholders' Representative is designated in the Conditions the following
applies: The Noteholders may by majority resolution appoint a common representative (the "Noteholders'
Representative") to exercise the Noteholders' rights on behalf of each Noteholder.]

[If the Noteholders' Representative is appointed in the Conditions the following applies: The common
representative (the "Noteholders' Representative") shall be [e]. The liability of the Noteholders' Representative shall be
limited to ten times the amount of its annual remuneration, unless the Noteholders' Representative has acted wilfully or
with gross negligence.]

The Noteholders' Representative shall have the duties and powers provided by law or granted by majority resolution of
the Noteholders. The Noteholders' Representative shall comply with the instructions of the Noteholders. To the extent that
the Noteholders' Representative has been authorised to assert certain rights of the Noteholders, the Noteholders shall not
be entitled to assert such rights themselves, unless explicitly provided for in the relevant majority resolution. The
Noteholders' Representative shall provide reports to the Noteholders on its activities. The regulations of the SchVG apply
with regard to the recall and the other rights and obligations of the Noteholders' Representative.]
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§[13][14]
APPLICABLE LAW, PLACE OF JURISDICTION AND ENFORCEMENT

(1) Applicable Law. The Notes, as to form and content, and all rights and obligations of the Noteholders and the Issuer,
[in the case of Senior Preferred or Senior Non-Preferred Notes insert: shall be governed by [German][Austrian] law
[in the case of German law insert: except for conditions relating to the subordination which will be governed by Austrian
law]] [in the case of Covered Bonds insert: shall be governed by [German][Austrian] law and comply with the Austrian
Covered Bond Act (Bundesgesetz tiber Pfandbriefe, Federal Law Gazette | No. 199/2021 as amended — the "PfandBG")]
[In the case of Notes which are represented by a Digital Global Note insert: shall be governed by Austrian law].

(2) Place of Jurisdiction. The district court (Landgericht) in Frankfurt am Main shall have non-exclusive jurisdiction for any
action or other legal proceedings ("Proceedings") arising out of or in connection with the Notes.

[In the case of Covered Bonds and Notes subject to Austrian law for which an Austrian Fiscal Agent has been
appointed replace by: (2) Place of Jurisdiction. The competent court in Vienna shall have non-exclusive jurisdiction for
any action or other legal proceedings ("Proceedings") arising out of or in connection with the Notes.

[In the case of Notes offered in Austria: (2a) Any claims raised by or against Austrian consumers shall be subject to
the statutory jurisdiction set forth by the Austrian Consumer Protection Act and the Jurisdiction Act (Jurisdiktionsnorm).]]

(3) Enforcement. Any Noteholder of Notes may in any Proceedings against the Issuer, or to which such Noteholder and
the Issuer are parties, protect and enforce in his own name his rights arising under such Notes on the basis of (i) a
statement issued by the Custodian (such as a deposit certificate for the exercise of rights issued by the Custodian pursuant
to section 6 (2) sentence 1 German Securities Deposit Act (Depotgesetz)) with whom such Noteholder maintains a
securities account in respect of the Notes (a) stating the full name and address of the Noteholder, (b) specifying the
aggregate principal amount of Notes credited to such securities account on the date of such statement and (c) confirming
that the Custodian has given written notice to the Clearing System containing the information pursuant to (a) and (b) and
(ii) a copy of the Note in global form certified as being a true copy by a duly authorised officer of the Clearing System or a
depositary of the Clearing System, without the need for production in such proceedings of the actual records or the global
note representing the Notes. For purposes of the foregoing, "Custodian" means any bank or other financial institution of
recognized standing authorised to engage in securities custody business with which the Noteholder maintains a securities
account in respect of the Notes and includes the Clearing System. Each Noteholder may, without prejudice to the
foregoing, protect and enforce his rights under the Notes also in any other way which is admitted in Proceedings in the
country in which the Proceedings take place.

(4) Exclusion of the Applicability of the Austrian Notes Trustee Act. To the extent legally permissible, the applicability of
the provisions of the Austrian Notes Trustee Act (Kuratorengesetz) and the Austrian Notes Trustee Supplementation Act
(Kuratorenerganzungsgesetz) is explicitly excluded in relation to the Notes.

§ [14][15]
LANGUAGE

These Terms and Conditions are written in the English language only.

[In the case of Notes which are to be publicly offered, in whole or in part, in Germany or distributed, in whole or
in part, to non-professional investors in Germany insert:

Eine deutsche Ubersetzung der Emissionsbedingungen wird bei der [BAWAG P.S.K. Bank fiir Arbeit und Wirtschaft und
Osterreichische Postsparkasse Aktiengesellschaft, Wiedner Giirtel 11, A-1100 Wien, Republik Osterreich] [BAWAG
Group AG, Wiedner Girtel 11, A-1100 Wien, Republik Osterreich] und bei der [e] zur kostenlosen Ausgabe
bereitgehalten.]
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5 FORM OF THE FINAL TERMS

IMIFID Il Product Governance / target market — Solely for the purposes of [the/each] manufacturer's product approval
process, the target market assessment in respect of the Notes has led to the conclusion that: (i) the target market for the
Notes is eligible counterparties[,][and] professional clients [and retail clients], each as defined in Directive 2014/65/EU
(as amended, "MiFID 1I"); [and e] [EITHER? and (ii) all channels for distribution of the Notes are appropriate[, including
investment advice, portfolio management, non-advised sales and pure execution services] [OR2: (ii) all channels for
distribution to eligible counterparties and professional clients are appropriate[; and (iii) the following channels for
distribution of the Notes to retail clients are appropriate - investment advice[,][and] portfolio management[,][and] [non-
advised sales] [and pure execution services][, subject to the distributor's suitability and appropriateness obligations under
MIFID Il, as applicable]]. Any person subsequently offering, selling or recommending the Notes (a "distributor") should
take into consideration the manufacturer['s][s'] 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
manufacturer['s][s'] target market assessment) and determining appropriate distribution channels[, subject to the
distributor's suitability and appropriateness obligations under MiFID Il, as applicable]*.]

1 Include this legend if parties have determined a target market.

2 Include for Notes that are not ESMA complex pursuant to the Guidelines on complex debt instruments and structured deposits
(ESMA/2015/1787) (the "ESMA Guidelines") (i.e. Notes the Terms and Conditions of which do not provide for a put and/or call right).

3 Include for Notes that are ESMA complex pursuant to the ESMA Guidelines. This list may need to be amended, for example, if advised sales
are deemed necessary. If there are advised sales, a determination of suitability and appropriateness will be necessary. In addition, if the
Notes constitute "complex" products, pure execution services to retail clients are not permitted without the need to make the determination
of appropriateness required under Atrticle 25(3) of MiFID II.

4 If there are advised sales, a determination of suitability will be necessary.
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UK MIFIR product governance / Retail investors, professional investors and ECPs target market — Solely for the
purposes of [the/each] manufacturer’'s product approval process, the target market assessment in respect of the Notes
has led to the conclusion that: (i) the target market for the Notes is retail clients, as defined in point (8) of Article 2 of
Regulation (EU) No 2017/565 as it forms part of UK domestic law by virtue of the European Union (Withdrawal) Act 2018
("EUWA™"), and eligible counterparties, as defined in the FCA Handbook Conduct of Business Sourcebook ("COBS") and
professional clients, as defined in Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA
("UK MIFIR"); [EITHER? and (ii) all channels for distribution of the Notes are appropriate[, including investment advice,
portfolio management, non-advised sales and pure execution services] [ORS (ii) all channels for distribution to eligible
counterparties and professional clients are appropriate; and (iii) the following channels for distribution of the Notes to retail
clients are appropriate - investment advice[,/ and] portfolio management[,/ and][ non-advised sales] [and pure execution
services][, subject to the distributor’s suitability and appropriateness obligations under COBS, as applicable]]. Any person
subsequently offering, selling or recommending the Notes (a "distributor") should take into consideration the
manufacturer[’s/s’] 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 manufacturer[‘s/s’] target market
assessment) and determining appropriate distribution channels[, subject to the distributor’s suitability and appropriateness
obligations under COBS, as applicable]*.]

1 To be included if parties have determined a target market and if the managers in relation to the Notes are subject to UK MIFIR, i.e. there are
UK MiFIR manufacturers.

2 Include for Notes that are not ESMA complex (in the UK context, as reflected in COBS).
3 Include for Notes that are ESMA complex (in the UK context, as reflected in COBS).
4 If there are advised sales, a determination of suitability will be necessary.
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[PROHIBITION OF SALES TO EEA RETAIL INVESTORS — The Notes are not intended to be offered, sold or otherwise
made available to and should not be offered, sold or otherwise made available to any retail investor in the 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 (EU) 2014/65 ("MiFID II"); (ii) a customer within the meaning of Directive
(EU) 2016/97 (as amended, the "Insurance Distribution Directive"), where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MIFID lI; or (iii) not a qualified investor as defined in Regulation
(EU) 2017/1129 (as amended, 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.]

2[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 these purposes, a retail investor means a person who is one (or more) of: (i) a retail client, as defined in point
(8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the European Union
(Withdrawal) Act 2018 ("EUWA"); (ii) a customer within the meaning of the provisions of the Financial Services and
Markets Act 2000 (as amended, "FSMA") and any rules or regulations made under the FSMA to implement Directive (EU)
2016/97, where that customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation
(EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA; or (iii) not a qualified investor as defined in
Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the EUWA. Consequently, no key
information document required by Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of the EUWA
(the "UK PRIIPs Regulation") for offering or selling the Notes or otherwise making them available to retail investors in the
UK has been prepared and therefore offering or selling the Notes or otherwise making them available to any retail investor
in the UK may be unlawful under the UK PRIIPs Regulation.]

[NOTIFICATION UNDER SECTION 309B(1)(c) OF THE SECURITIES AND FUTURES ACT 2001 OF SINGAPORE (AS
AMENDED, THE "SFA") — In connection with Section 309B of the SFA and the Securities and Futures (Capital Markets
Products) Regulations 2018 of Singapore (the "CMP Regulations 2018"), the Issuer has determined, and hereby notifies
all relevant persons (as defined in Section 309A(1) of the SFA), that the Notes are prescribed capital markets products
(as defined in the CMP Regulations 2018) and are Excluded Investment Products (as defined in Monetary Authority of
Singapore ("MAS") Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-N16: Notice on
Recommendation on Investment Products).]

In case of Notes listed on the Luxembourg Stock Exchange or publicly offered in the Grand Duchy of Luxembourg, the
Final Terms will be displayed on the website of the Luxembourg Stock Exchange (www.luxse.com) and on the website of
BAWAG Group AG (www.bawaggroup.com). In case of Notes listed on any other stock exchange or publicly offered in
one or more member states of the European Economic Area or the United Kingdom other than the Grand Duchy of
Luxembourg, the Final Terms will be displayed on the website of BAWAG Group AG (www.bawaggroup.com) and
available free of charge during normal business hours at the registered office of the Issuer.

1 Include this legend if "Applicable" is specified in Part II. A. of the Final Terms regarding item "Prohibition of Sales to EEA Retail Investors".

Include this legend if "Applicable" is specified in Part Il. A of the Final Terms regarding item "Prohibition of Sales to UK Retail Investors".
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FORM OF THE FINAL TERMS

[BAWAG Group AG]
[BAWAG P.S.K. Bank fiir Arbeit und Wirtschaft und Osterreichische
Postsparkasse Aktiengesellschaft]
[Date]

Final Terms

[Title of relevant Series of Notes]

[to be consolidated and form a single series with the [insert original tranche(s)] issued on [date(s)]]

issued pursuant to the

Debt Issuance Programme
of
BAWAG Group AG and BAWAG P.S.K. Bank fur Arbeit und Wirtschaft und
Osterreichische Postsparkasse Aktiengesellschaft

dated 11 April 2025

Issue Price: [ ] per cent.
Issue Date: [ 1t
Series No.: [ ], Tranche: [ ]

1

The Issue Date is the date of payment and settlement of the Notes. In the case of free delivery, the Settlement Date is the delivery date.
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Important Notice

These Final Terms have been prepared for the purpose of Article 8(5) in conjunction with Article 25(4) of the
Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to
be published when securities are offered to the public or admitted to trading on a regulated market, as amended,
and must be read in conjunction with the Debt Issuance Programme Prospectus pertaining to the Programme dated
11 April 2025 (the "Base Prospectus”) [and the supplement[s] dated [e]]. The Base Prospectus and any
supplement thereto are available for viewing in electronic form on the website of the Luxembourg Stock Exchange
(www.luxse.com) and the website of BAWAG Group AG (www.bawaggroup.com). Copies may be obtained from
[BAWAG Group AG][BAWAG P.S.K. Bank fiir Arbeit und Wirtschaft und Osterreichische Postsparkasse
Aktiengesellschaft]. Full information is only available on the basis of the combination of the Base Prospectus, any
supplement and these Final Terms.

[This document must be read in conjunction with the Base Prospectus, save in respect of the Terms and Conditions
which are extracted from the terms and conditions contained in the base prospectus of the Issuer dated [18 March
2019 [as supplemented on 5 June 2019]][4 September 2020][12 March 2021][4 April 2022][3 April 2023][5 April
2024], which have been incorporated by reference into this Base Prospectus.]*

[An issue-specific summary of the individual issue of Notes is annexed to these Final Terms.]?

Insert in the case of an issue of Notes which will be consolidated and form a single series with outstanding notes issued in the relevant
year.

Only applicable in case of specified denomination of less than EUR 100,000 or if the Notes are not to be traded only on a regulated
market, or a specific segment thereof, to which only qualified investors can have access for the purposes of trading in such Notes.
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Part I: Terms and Conditions
Teil I: Emissionsbedingungen

[A. In the case the options applicable to the relevant Tranche of Notes are to be determined by replicating
the relevant provisions set forth in the Base Prospectus as Option I, Option Il, Option Il or Option IV
including certain further options contained therein, respectively, and completing the relevant placeholders,
insert:?

The Conditions applicable to the Notes (the "Conditions") are as set out below.

[In the case of Notes with fixed interest rates or fixed resettable interest rates replicate here relevant
provisions of Option | including relevant further options contained therein, and complete relevant
placeholders]

[In the case of Notes with floating interest rates replicate here relevant provisions of Option Il including
relevant further options contained therein, and complete relevant placeholders]

[In the case of Notes with fixed to floating interest rates replicate here relevant provisions of Option Il
including relevant further options contained therein, and complete relevant placeholders]

[In the case of Zero Coupon Notes replicate here relevant provisions of Option IV including relevant further
options contained therein, and complete relevant placeholders]

[B. In the case the options applicable to the relevant Tranche of Notes are to be determined by referring to
the relevant provisions set forth in the Base Prospectus as Option |, Option I, Option Ill or Option IV
including certain further options contained therein, respectively, insert:

This Part I. of the Final Terms is to be read in conjunction with the set of Terms and Conditions that apply to [Notes]
[with fixed interest rates] [with fixed resettable interest rates] [with floating interest rates] [fixed to floating interest
rates] [Zero Coupon Notes] (the "Terms and Conditions") set forth in the Base Prospectus as [Option I] [Option I1]
[Option 1] [Option IV]. Capitalised terms not otherwise defined herein shall have the meanings specified in the set
of Terms and Conditions.

All references in this part of the Final Terms to numbered clauses and (sub-)paragraphs are to clauses and
(sub-)paragraphs of the Terms and Conditions.

All provisions in the Terms and Conditions corresponding to items in the Final Terms which are either not selected

or completed or which are deleted shall be deemed to be deleted from the terms and conditions applicable to the
Notes (the "Conditions").

CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS (8 1)

Currency and Denomination
Specified Currency [
Aggregate Principal Amount [
Aggregate Principal Amount in words [
Specified Denomination [

Form of Global Note

To be determined in consultation with the respective Issuer. It is anticipated that this type of documenting the Conditions will be
required where the Notes are to be publicly offered, in whole or in part, or to be initially distributed, in whole or in part, to non-qualified
investors. Delete all references to B. Part | of the Final Terms including numbered paragraphs and subparagraphs of the Terms and
Conditions.
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O

C Rules

Permanent Global Note

D Rules

Temporary Global Note exchangeable for Permanent Global Note

Neither D Rules nor C Rules?

Permanent Global Note

Digital Global Note

New Global Note

Eurosystem Eligible

Clearing System

O

O

OeKB CSD GmbH
Strauchgasse 1-3, 1010 Vienna, Austria

Clearstream Banking S.A., Luxembourg
42 Avenue JF Kennedy, L-1855 Luxembourg

Euroclear Bank SA/NV, as Operator of the Euroclear System
1 Boulevard du Roi Albert Il, B-1210 Brussels

Other (specify)

STATUS (§ 2)

O

Senior Preferred Notes

Senior Non-Preferred Notes

Subordinated Notes

Covered Bonds

INTEREST (§ 3)

O

Fixed Rate Notes or Fixed Resettable Notes (Option [)?
Rate of Interest and Interest Payment Dates

(Initial) Rate of Interest

Interest Commencement Date

Interest Payment Date(s)

First Interest Payment Date

Applicable only if Notes have an initial maturity of one year or less.
If not applicable, the following items may be deleted.
169

[Yes/No]

[Yes/No]

[insert name and address]

[insert designation of the cover pool] [if
requested, provide description of primary
assets]

[ ] per cent per annum



Initial Broken Amount per Specified Denomination

Fixed Interest Date preceding the Maturity Date

Final Broken Amount per Specified Denomination

Reset Date

O

Reset Date

Reset Interest Rate

Margin

Fixed Interest Date preceding the Reset Date

Final Broken Amount per Specified Denomination

Number of regular Interest Payment Dates per calendar year
Number of Payment Business Days

Time of the determination of the Reference Rate

Term of the Reference Rate
Reset Screen Page

Reset Reference Banks

Time of the determination of the Reset Reference Bank Rate

Term of the fixed leg of the fixed-for-floating interest rate swap for

determining the Swap Rate Quotation

Basis of the floating leg of the fixed-for-floating interest rate swap for

determining the Swap Rate Quotation

Floating Rate Notes (Option II)!

Interest Payment Dates

Interest Commencement Date
Specified Interest Payment Dates

Specified Interest Period(s)

If not applicable, the following items may be deleted.
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[ ]

[insert relevant number of days]

[insert relevant time] ([insert relevant
financial centre] time)

[insert relevant term] years

[ ]

[insert relevant number] leading swap
dealers in the [insert financial centre]
interbank market [of the Euro-Zone or

the London interbank market]

[insert relevant time] ([insert relevant
financial centre] time)

[insert number of years] years

[insert number of months] EURIBOR |
[insert relevant number, term and
relevant reference interest rate]

[weeks/months/other — specify]



Business Day Convention
o Modified Following Business Day Convention

o FRN Convention (specify period(s))

o Following Business Day Convention
o Preceding Business Day Convention
o adjusted

o unadjusted

Business Day

o Relevant financial centre(s)

| T2

Reference Rate

i EURIBOR

i SONIA

Interest Determination Date
O Calculation with Observation Look-back Period

Observation Look-back Period

O Calculation with shifted Reference Period

Shift of start and end of the Reference Period

L SOFR

mi Compounded Daily SOFR

Interest Determination Date / Observation Look-back
Period Observation Method

O Weighted Average SOFR

Interest Determination Date
Party responsible for the calculation of the Rate of
Interest

Interest Determination Date
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[ ]

[months/other — specify]

[5] [number] London Business Days

[5] [number] London Business Days
[Lag] [Lock-Out]

[5] [number] London Business Days

[number] U.S Government Securities
Business Days
[Lag] [Lock-Out]

[number] U.S Government Securities
Business Days
[Calculation Agent] [Specify other]

[number] U.S Government Securities
Business Days



| Notes with an Interest Rate linked to CMS [insert relevant number of
years]-year [insert relevant
currency] CMS

Formula

[Min][Max]([Max][Min](([[e]-years [insert relevant currency] CMS * [insert factor]] [-] [+] [[e]-years [insert relevant
currency] CMS * [insert factor]]) [+] [-] [insert Margin]; ([[e]-years [insert relevant currency] CMS * [insert factor]]
[-] [+] [[*]-years [insert relevant currency] CMS * [insert factor]]) [+] [-] [insert Margin]); ([[e]-years [insert relevant
currency] CMS * [insert factor]] [-] [+] [[e]-years [insert relevant currency] CMS * [insert factor]] [-] [+] [[e]-years
[insert relevant currency] CMS * [insert factor]]) [+][-][insert Margin])

Heading [ ]
Screen Page [ ]
Time of the determination of the Reference Rate [insert relevant time] ([insert relevant

time zone] time)

Reference Banks [insert number] leading [banks | swap
dealers] in the [Euro-Zone | insert

relevant financial centre] inter bank

market

Time of the determination of offered quotations [insert relevant time] ([insert relevant
time zone] time)

o Margin [ ] per cent per annum
o plus
O  minus
Factor [ ]

Interest Determination Datel

m [TARGET][relevant Financial Centre(s)] Business Day [prior to [number]
commencement][prior to end] of Interest Period

Minimum and Maximum Rate of Interest
o Minimum Rate of Interest [ ] per cent per annum

o Maximum Rate of Interest [ ] per cent per annum

Notification of Rate of Interest and Interest Amount
Notification Date [fourth] [number] [London] [TARGET]
[insert other relevant location]
Business Day

o Fixed to Floating Rate Notes (Option II)?

Rate of Interest [ ] per cent per annum

Not to be specified in the case of Notes linked to SONIA or SOFR.
If not applicable, the following items may be deleted.
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Interest Commencement Date
Relevant last fixed Interest Payment Date

Fixed Interest Payment Date(s)

First Interest Payment Date
Initial Broken Amount(s)
Variable Interest Payment Date(s)

Specified Interest Period(s)

Business Day Convention
o Modified Following Business Day Convention

o FRN Convention (specify period(s))

o Following Business Day Convention
o Preceding Business Day Convention

Business Day

o Relevant financial centre(s)
m] T2

Reference Rate

o EURIBOR

o SONIA

Interest Determination Date
O Calculation with Observation Look-back Period

Observation Look-back Period

O Calculation with shifted Reference Period

Shift of start and end of the Reference Period
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[annually][semi-
annually][quarterly][monthly]

[ ]
[ ]
[ ]

]

[weeks/months/other — specify]

[ ]

[ ]

[months/other — specify]

Interest Determination Date second
TARGET Business Day [prior to
commencement] [prior to end] of
Interest Period

[5] [number] London Business Days

[5] [number] London Business Days
[Lag] [Lock-Out]

[5] [number] London Business Days



] SOFR

o Compounded Daily SOFR

Interest Determination Date / Observation Look-back
Period Observation Method

o Weighted Average SOFR

Interest Determination Date

Party responsible for the calculation of the Rate of
Interest

Interest Determination Date

] Notes with an Interest Rate linked to CMS

Formula

[number] U.S Government Securities
Business Days
[Lag] [Lock-Out]

[number] U.S Government Securities
Business Days

[Calculation Agent] [Specify other]
[number] U.S Government Securities
Business Days

[insert relevant number of

years]-year [insert relevant
currency] CMS

[Min][Max]([Max][Min](([[e]-years [insert relevant currency] CMS * [insert factor]] [-] [+] [[e]-years [insert relevant
currency] CMS * [insert factor]]) [+] [-] [insert Margin]; ([[e]-years [insert relevant currency] CMS * [insert factor]]
[-] [+] [[e]-years [insert relevant currency] CMS * [insert factor]]) [+] [-] [insert Margin]); ([[e]-years [insert relevant
currency] CMS * [insert factor]] [-] [+] [[e]-years [insert relevant currency] CMS * [insert factor]] [-] [+] [[e]-years

[insert relevant currency] CMS * [insert factor]]) [+][-][insert Margin])

Heading

Screen Page

Time of the determination of the Reference Rate

Reference Banks

Time of the determination of offered quotations

Margin
| plus
o minus

Factor
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[ ]

[insert relevant time] ([insert relevant
time zone] time)

[insert number] leading [banks | swap
dealers] in the [Euro-Zone | insert
relevant financial centre] inter bank
market

[insert relevant time] ([insert relevant
time zone] time)

[ ] per cent per annum



Interest Determination Date?!

o [TARGET][relevant Financial Centre(s)] Business Day [prior to
commencement][prior to end] of Interest Period

Minimum and Maximum Rate of Interest

m Minimum Rate of Interest

m Maximum Rate of Interest

Notification of Rate of Interest and Interest Amount

Notification Date

Not to be specified in the case of Notes linked to EURIBOR, SONIA or SOFR.
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[number]
[ ] per cent per annum
[ ] per cent per annum

[fourth] [number] [London] [TARGET]
[insert other relevant location]
Business Day



Zero Coupon Notes (Option 1V)*

Day Count Fraction?

o Actual/Actual (ICMA Rule 251)

Determination Date(s)

O

annual interest payments (excluding the case of short or long
coupons)

annual interest payments (including the case of short
coupons)

two or more constant interest periods (including the case of
short coupons) within an interest year

Calculation Period is longer than one Reference Period (long

coupon)
[Reference Periods of less than one year]

Short first or last Calculation Period

o Actual/Actual (ISDA)

o Actual/365 (Fixed)

] Actual/360

o 30/360 or 360/360 (Bond Basis)

o 30E/360 (Eurobond Basis)

Benchmark Discontinuation®

Cessation of the representative quality of the Original
Benchmark Rate is to be a Benchmark Event

PAYMENTS (§ 4)

Payment Business Day

O T2

o Specified Currency

If not applicable, the following items may be deleted.
Complete for all Notes.
In the case of Fixed to Floating Rate Notes, the Day Count Fraction has to be specified for each of the fixed and the variable interest

rate.

Not applicable in the case of Zero Coupon Notes.
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[insert Determination Date(s)]
in each year

[deemed Interest Payment Date(s)]

[Yes][No]

[insert all relevant
financial centres]



REDEMPTION (§ 5)

Final Redemption

Maturity Date?

Redemption Month

Final Redemption Amount

O

Principal amount

Per Specified Denomination

Maturity Extension?

Latest possible Extended Maturity Date
Extended Interest Payment Dates?

Specified Extended Interest Payment Dates

Specified Extended Interest Period(s)

Business Day Convention
Modified Following Business Day Convention

FRN Convention (specify period(s))

Following Business Day Convention
Preceding Business Day Convention
adjusted
unadjusted

Business Day
Relevant financial centre(s)
T2

Fixed Interest Rate
Reference Rate

Screen Rate Determination

EURIBOR

In the case Subordinated Notes, the period to Maturity must be at least 5 years.
If not applicable, the following items may be deleted.

Only applicable in case of Notes with fixed interest rates or fixed resettable interest rates.
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[ ]
[ ]

[weeks/months/other — specify]

[ ]

[months/other — specify]

[ ] per cent per annum



SONIA

Extended Interest Determination Date [5] [number] London Business Days
i Calculation with Observation Look-back Period
Observation Look-back Period [5] [number] London Business Days

[Lag] [Lock-Out]

i Calculation with shifted Reference Period

Shift of start and end of the Reference Period [5] [number] London Business Days
SOFR
| Compounded Daily SOFR

Extended Interest Determination Date / Observation

Look-back Period Observation Method [number] U.S Government Securities

Business Days
[Lag] [Lock-Out]

O Weighted Average SOFR

Extended Interest Determination Date [number] U.S Government Securities

Business Days

Party responsible for the calculation of the Extended [Calculation Agent] [Specify other]

Rate of Interest

Extended Interest Determination Date [number] U.S Government Securities
Business Days

Notes with an Extended Interest Rate linked to CMS [insert relevant number of
years]-year [insert relevant
currency] CMS

Formula

[Min][Max]([Max][Min](([[e]-years [insert relevant currency] CMS * [insert factor]] [-] [+] [[e]-years [insert relevant
currency] CMS * [insert factor]]) [+] [-] [insert Margin]; ([[e]-years [insert relevant currency] CMS * [insert factor]]
[-] [+] [[e]-years [insert relevant currency] CMS * [insert factor]]) [+] [-] [insert Margin]); ([[e]-years [insert relevant
currency] CMS * [insert factor]] [-] [+] [[e]-years [insert relevant currency] CMS * [insert factor]] [-] [+] [[e]-years
[insert relevant currency] CMS * [insert factor]]) [+][-][insert Margin])

Heading [ ]
Screen Page [ ]
Time of the determination of the Reference Rate [insert relevant time] ([insert relevant

time zone] time)
Reference Banks [insert number] leading [banks | swap

dealers] in the [Euro-Zone | insert
relevant financial centre] inter bank
market
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Time of the determination of offered quotations [insert relevant time] ([insert relevant
time zone] time)

Extended Margin [ ] per cent per annum
o plus
o  minus
Factor [ ]

Extended Interest Determination Date?

[TARGET][relevant Financial Centre(s)] Business Day [prior to [number]
commencement][prior to end] of Interest Period

Minimum and Maximum Extended Rate of Interest
Minimum Extended Rate of Interest [ ] per cent per annum
Maximum Extended Rate of Interest [ ] per cent per annum

Notification of Extended Rate of Interest and Extended
Interest Amount

Notification Date [fourth] [number] [London] [TARGET]
[insert other relevant location]
Business Day

Day Count Fraction?

Actual/Actual (ICMA Rule 251)

Determination Date(s) [insert Determination Date(s)]
in each year
o annual interest payments (excluding the case of short or long
coupons)
O annual interest payments (including the case of short
coupons)
i two or more constant interest periods (including the case of

short coupons) within an interest year

o Calculation Period is longer than one Reference Period (long

coupon)
[Reference Periods of less than one year]

Not to be specified in the case of Notes linked to SONIA or SOFR.
Complete for all Notes.

In the case of Fixed to Floating Rate Notes, the Day Count Fraction has to be specified for each of the fixed and the variable interest
rate.
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O Short first or last Calculation Period [deemed Interest Payment Date(s)]

o Actual/Actual (ISDA)

o Actual/365 (Fixed)

O Actual/360

o 30/360 or 360/360 (Bond Basis)

o 30E/360 (Eurobond Basis)
Benchmark Discontinuation

Cessation of the representative quality of the Original Benchmark [Yes][No]
Rate is to be a Benchmark Event

Early Redemption

Early Redemption for Reasons of Taxation

Early Redemption for Regulatory Reasons [Yes/No]
Early Redemption due to a MREL Disqualification Event [Yes/No]
Early Redemption at the Option of the Issuer? [Yes/No]

Scope of early redemption at the option of the Issuer:

| in whole or in part

a in whole, but not in part

Minimum Redemption Amount [ ]
Higher Redemption Amount [ ]
Call Redemption Date(s) [ ]

Redemption amount:

O Call Redemption Amount(s) [ ]
o Early Redemption Amount

Early Redemption at the Option of a Noteholder?® [Yes/No]
Put Redemption Date(s) [ ]
Put Redemption Amount(s) [ ]

Subordinated Notes: may only be redeemed after a minimum term of five years, unless redemption is made for taxation reasons, and
redemption will be subject to replacement of the amount of Notes to be redeemed by acquiring capital of at least equivalent own funds
quality and documenting this acquisition.

Not to be completed for Senior Non-Preferred Notes and Subordinated Notes.
Subordinated Notes may only be redeemed by the holder after a term of five years.
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Minimum Notice to Issuer?! [ ] days
Maximum Notice to Issuer [ ] days

Early Redemption for Reason of Minimal Outstanding Aggregate [Yes/NQ]
Principal Amount?

Early Redemption Amount?

Reference Price [ ]
Amortisation Yield [ ]
Issue Date of the first tranche of the Notes [ ]
Day count fraction [Actual/Actual (ISDA)] [other day count

fraction]

Scope of supervision § 5 (3) and 8§ 5 [(5)|(6)(7)]*

Regulatory Event (8§ 5 (3)) relates to exclusion of own funds or
reclassification as a lower quality form of own funds:

a on a consolidated basis of the BAWAG Regulatory
Group

o on an individual basis of the Issuer

o on a consolidated basis of the BAWAG Regulatory

Group and/or on an individual basis of the Issuer

Own funds (8 5 [(5)[(6)(7)] (a)(ii)) relate to:

| BAWAG Regulatory Group

a Issuer

o BAWAG Regulatory Group and/or (as the case may be)
the Issuer

FISCAL AGENT [,] [AND] [PAYING AGENTS] [AND CALCULATION AGENT] (8 6)
Fiscal Agent
O Citibank Europe plc®

m BAWAG P.S.K. Bank fur Arbeit und Wirtschaft und
Osterreichische Postsparkasse Aktiengesellschaft

Paying Agent(s)

o r W N e

Euroclear and Clearstream require a minimum notice period of fifteen business days.
Not to be completed for Covered Bonds.

Only applicable in the case of Option IV.

Only applicable in the case of Subordinated Notes.

Citibank Europe plc, is the Fiscal Agent if the Global Note is initially to be deposited with a Clearing System other than OeKB CSD, or
with a depositary or common depositary of any Clearing System other than OeKB CSD. BAWAG P.S.K. is the Fiscal Agent if the Global
Note is initially to be deposited with or created at OeKB CSD.
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o BAWAG P.SK. )
Bank fur Arbeit und Wirtschaft und Osterreichische
Postsparkasse Aktiengesellschaft
o Other Paying Agent(s)/specified office(s)
Calculation Agent
Calculation Agent/specified office!
Required location of Calculation Agent (specify)
SUBSTITUTION (8 10)
Entity to supplement the Terms and Conditions
o Clearing System
o Common Depositary
o Common Safekeeper
NOTICES (§ 12)
Place and medium of publication
m Website of the Issuer
o Website of the Luxembourg Stock Exchange (www.luxse.com)
o Tageblatt / other newspaper
m Publication in Austria
[Elektronische Verlautbarungs- und Informationsplattform des
Bundes der Republik Osterreich (EVI) ]J[other electronic
announcement and information platform or newspaper]

o Clearing System

o Other (specify)

[AMENDMENT OF THE TERMS AND CONDITIONS, NOTEHOLDERS'
REPRESENTATIVE (§ 13)

Appointment of the Noteholder's Representative
o By majority resolution

o Appointment of a Noteholders' Representative in the Terms
and Conditions

APPLICABLE LAW? (§ [13][14])

Not to be completed if Fiscal Agent is to be appointed as Calculation Agent.

[Yes/No]

[insert link]

[ ]

[Applicable][Not Applicable]

[ ]

[Yes/No]

[insert name and address if applicable]]

[German law] [Austrian law]

In case the Notes are governed by German law, their conditions relating to the subordination pursuant to their respective 8 2 (Status)

will be governed by Austrian law.
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A.

PART Il — ADDITIONAL INFORMATION?

Essential information

Interests of natural and legal persons involved in the issue/offer

O

O

So far as the Issuer is aware, no person involved
in the offer of the Notes has an interest material to
the offer, except that certain Dealers and their
affiliates may be customers of, and borrowers from
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.

Other interest (specify) [Specify details]

Reasons for the offer to the public or for the [Specify details]
admission to trading?

Use of Proceeds [Specify details]
Estimated net proceeds? [ ]
Estimated total expenses of the issue? [ ]

Eurosystem eligibility®

New Global Note [Yes][No]

Intended to be held in a manner which would allow [Yes][No][Not applicable]
Eurosystem eligibility

[Note that the designation "yes" simply means that
the Notes are intended upon issue to be deposited
with one of the ICSDs as common safekeeper, and
does not necessarily mean that the Notes will be
recognized as eligible collateral for Eurosystem
monetary policy and intra day credit operations by
the Eurosystem either upon issue or at any or all
times during their life. Such recognition will depend
upon the ECB being satisfied that Eurosystem

There is no obligation to complete Part Il of the Final Terms in its entirety in case of Notes with a Specified Denomination of at least EUR
100,000 or its equivalent in any other currency or if the Notes are to be traded only on a regulated market, or a specific segment thereof,
to which only qualified investors can have access for the purposes of trading in such Notes, provided that such Notes will not be listed
on any regulated market within the European Economic Area. To be completed in consultation with the Issuer.

If reasons for the offer are different from general financing purposes include those reasons here. Not to be completed in case of Notes
with a Specified Denomination of at least EUR 100,000 or if the Notes are to be traded only on a regulated market, or a specific segment
thereof, to which only qualified investors can have access for the purposes of trading in such Notes. However, to be included if Green
Bonds are issued. In case Notes are intended to qualify as such Green Bonds, specify the relevant criteria (e.g. definition of eligible
green projects, eligibility criteria (or equivalent terms) and whether an (external) opinion or certification has been obtained.

In case of Notes with a Specified Denomination of less than EUR 100,000 if proceeds are intended for more than one principal use will
need to split up and present in order of priority.

Not required for Notes with a Specified Denomination of at least EUR 100,000.

Select "Yes" if the Notes are in NGN form and are to be kept in custody by an ICSD as common safekeeper. Select "No" if the Notes are
in NGN form and are to be kept in custody by the common service provider as common safekeeper. Select "Not applicable" if the Notes
are in CGN form.
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Prohibition of Sales to EEA Retail Investors?

Prohibition of Sales to UK Retail Investors?

eligibility criteria have been met.] / [No. Whilst the
designation is specified as "no" at the date of these
Final Terms, should the Eurosystem eligibility
criteria. be amended in the future such that the
Notes are capable of meeting them the Notes may
then be deposited with one of the ICSDs as
common safekeeper. Note that this does not
necessarily mean that the Notes will then be
recognized as eligible collateral for Eurosystem
monetary policy and intra day credit operations by
the Eurosystem at any time during their life. Such
recognition will depend upon the ECB being
satisfied that Eurosystem eligibility criteria have
been met.]

[Applicable][Not Applicable]

[Applicable][Not Applicable]

B. Information concerning the securities to be offered /admitted to trading

Securities Identification Numbers
Common Code
ISIN Code
German Securities Code

Any other securities number

Historic Interest Rates and further performance as well as volatility®

Details of historic [EURIBOR][SONIA][SOFR][[insert relevant

currency][CMS]][Swap] rates and the future performance as well as

their volatility can be obtained (not free of charge) by electronic means [Reuters] [EURIBORO1][ ]
from

Yield* [ ]
Amortisation Yield® [ ]
Resolutions, authorisations and approvals by virtue of which the [Specify details]
Notes have been issued

If different from the issuer, the identity and contact details of the [Specify details]

offeror of the Notes and/or the person asking for admission to

trading, including the legal entity identifier (LEI), if any

Specify "Applicable" if the Notes may constitute "packaged” products pursuant to the PRIIPs Regulation and no key information document

will be prepared.

Specify "Applicable" if the Notes may constitute "packaged" products pursuant to the PRIIPs Regulation and no key information document

will be prepared.

Only applicable for Floating Rate Notes. Not required for Notes with a Specified Denomination of at least EUR 100,000 or if the Notes
are to be traded only on a regulated market, or a specific segment thereof, to which only qualified investors can have access for the

purposes of trading in such Notes.
Only applicable for Fixed Rate Notes.
Only applicable for Zero Coupon Notes.



C. Terms and conditions of the offer of Notes to the public?

[Not applicable]

C.1 Conditions, offer statistics, expected timetable and action required to apply for the offer

Conditions to which the offer is subject

Time period, including any possible amendments, during which the offer will
be open and description of the application process

A description of the possibility to reduce subscriptions and the manner for
refunding amounts paid in excess by applicants

Details of the minimum and/or maximum amount of the application (whether
in number of notes or aggregate amount to invest)

Method and time limits for paying up the notes and for delivery of the notes
Manner and date in which results of the offer are to be made public

The procedure for the exercise of any right of pre-emption, the negotiability
of subscription rights and the treatment of subscription rights not exercised.

C.2 Plan of distribution and allotment?
If the Offer is being made simultaneously in the markets of two or more
countries and if a tranche has been or is being reserved for certain of these,

indicate such tranche

Process for notifying applicants of the amount allotted and an indication
whether dealing may begin before notification is made

C.3 Pricing?®

Expected price at which the Notes will be offered

Amount of expenses and taxes charged to the subscriber / purchaser

C.4 Placing and underwriting*

Name and address of the co-ordinator(s) of the global offer and of single
parts of the offer and, to the extent known to the Issuer or the offeror, or the
placers in the various countries where the offer takes place

Method of distribution

o Non-syndicated

[Specify detalils]

[Specify detalils]

[Specify details]

[Specify details]
[Specify details]

[Specify details]

[Specify details]

[Specify details]

[Specify details]

[Not applicable] [Issue Price]
[Specify details]

[Not applicable][Specify details]

Complete with respect to an offer to the public of Notes with a Specified Denomination of less than EUR 100,000 unless the Notes are
not to be traded only on a regulated market, or a specific segment thereof, to which only qualified investors can have access for the
purposes of trading in such Notes, except for the total amount, which must be specified for each issue of notes.

Complete with respect to an offer to the public of Notes with a Specified Denomination of less than EUR 100,000 unless the Notes are
to be traded only on a regulated market, or a specific segment thereof, to which only qualified investors can have access for the purposes
of trading in such Notes.

Complete with respect to an offer to the public of Notes with a Specified Denomination of less than EUR 100,000 unless the Notes are
to be traded only on a regulated market, or a specific segment thereof, to which only qualified investors can have access for the purposes
of trading in such Notes.

Complete with respect to an offer to the public of Notes with a Specified Denomination of less than EUR 100,000 unless the Notes are
to be traded only on a regulated market, or a specific segment thereof, to which only qualified investors can have access for the purposes
of trading in such Notes.
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o Syndicated

Subscription Agreement

Date of Subscription Agreement [ ]
General features of the Subscription Agreement [ ]

Management Details including form of commitment?

Dealer / Management Group (specify) [ ]
address

5 Firm commitment [ ]
g No firm commitment / best efforts arrangements [ ]

Commissions?

Management/Underwriting Commission (specify) [ |
Selling Concession (specify) [ ]
Stabilisation Dealer(s)/Manager(s) [None] [Specify details]

C.5 Public Offer Jurisdictions?

Public Offer Jurisdiction(s) [Not applicable]
[Specify relevant Member

State(s) — which must be

jurisdiction(s) where the Base

Prospectus and any

supplements have been

passported]
D. Listing and admission to trading [Yes/No]
o Regulated Market and Official List of the Luxembourg Stock Exchange
o Professional segment of the Regulated Market of the Luxembourg Stock Exchange
o Official Market (Amtlicher Handel) of the Vienna Stock Exchange
o Vienna MTF of the Vienna Stock Exchange
o Other stock exchanges [ ]
Date of admission [ ]
Estimate of the total expenses related to admission to trading* [ ]

Not required for Notes with a Specified Denomination of at least EUR 100,000 or if the Notes are to be traded only on a regulated market,
or a specific segment thereof, to which only qualified investors can have access for the purposes of trading in such Notes.

To be completed in consultation with the Issuer.
Complete with respect to an offer of Notes to the public.

Not required for Notes with a Specified Denomination of less than EUR 100,000 or, in such case, if the Notes are to be traded only on a
regulated market, or a specific segment thereof, to which only qualified investors can have access for the purposes of trading in such
Notes.
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All regulated markets or third country markets, SME Growth Market of [ ]
MTFs on which, to the knowledge of the Issuer, notes of the same

class of the notes to be offered to the public or admitted to trading are

already admitted to trading?

o Regulated Market of the Luxembourg Stock Exchange [ ]
o Professional segment of the Regulated Market of the Luxembourg Stock Exchange

o Regulated Market and Official List of the Luxembourg Stock Exchange

o Official Market (Amtlicher Handel) of the Vienna Stock Exchange

o Vienna MTF of the Vienna Stock Exchange

o Other stock exchanges [ 1

Name and address of the entities which have a firm commitment to act
as intermediaries in secondary trading, providing liquidity through bid
and offer rates and description of the main terms of their commitment [Not applicable] [Specify details]

Issue Price [ ] per cent

E. Additional Information
Rating? [ ]

[Insert [relevant rating agency] [Moody's Deutschland GmbH ("Moody's")] and specify whether the relevant rating
agency is established in the European Community and is registered or has applied for registration pursuant to
Regulation (EC) No 1060/2009 of the European Parliament and of the Council of 16 September 2009 on credit
rating agencies, amended by Regulation (EC) No 513/2011 of the European Parliament and of the Council of
11 March 2011, (the "CRA Regulation").] The European Securities and Markets Authority ("ESMA") publishes
on its website (https://www.esma.europa.eu/supervision/credit-rating-agencies/risk) a list of credit rating agencies
registered in accordance with the CRA Regulation. That list is updated within five working days following the
adoption of a decision under Article 16, 17 or 20 CRA Regulation. The European Commission shall publish that
updated list in the Official Journal of the European Union within 30 days following such update.

[Third Party Information

[specify relevant information] has been extracted from [specify relevant source of information]. The Issuer
confirms that such information has been accurately reproduced and that, as far as it is aware and is able to
ascertain from information published by [specify relevant source of information], no facts have been omitted
which would render the reproduced information inaccurate or misleading.

In case of a fungible issue, need to indicate that the original notes are already admitted to trading. Not required for Notes with a Specified
Denomination of at least EUR 100,000 or, if this is not the case, the Notes are to be traded only on a regulated market, or a specific
segment thereof, to which only qualified investors can have access for the purposes of trading in such Notes.

Do not complete, if the Notes are not rated on an individual basis. Include a brief explanation of the meaning of the ratings if this has
been previously published by the rating provider.
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[Statement on benchmarks in accordance with Article 29 (2) of the Benchmarks Regulation:

[The amount(s) payable under the Notes is/are calculated by reference to [specify benchmark(s): e], which
is/fare provided by [insert administrator(s) legal name: e]. As at the date of these Final Terms, [insert
administrator(s) legal name: e] is/are [not] included in the register of administrators and benchmarks
established and maintained by the European Securities and Markets Authority ("ESMA") pursuant to Article 36 of
the Regulation (EU) 2016/1011. [As at the date of these Final Terms, [insert administrator(s) legal name: e]
is/are not included in the register of administrators and benchmarks established and maintained by ESMA
pursuant to Article 36 of the Regulation (EU) 2016/1011.]]

[As far as the Issuer is aware, [[insert benchmark(s): e] does/do not fall within the scope of the Regulation (EU)
2016/1011 by virtue of Article 2 of that regulation].] [Insert alternative statement on benchmarks according
to Article 29 (2) of the Benchmarks Regulation, if applicable: e]

F. Consent to use the Base Prospectus

[Each Dealer and/or each further financial intermediary subsequently reselling or finally placing Notes — if and to
the extent this is so expressed below — is entitled to use the Base Prospectus in [the Federal Republic of
Germany] [,] [and] [Luxembourg] [,] [and] [the Republic of Austria] for the subsequent resale or final placement
of the relevant Notes during the offer period from [e] and until [e], provided however, that the Prospectus is still
valid in accordance with Article 12(1) of the Prospectus Regulation.] [Such consent is also subject to and given
under the conditions [e].]

[Not applicable] [Specify details]
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G. Information to be provided regarding the consent by the Issuer or person responsible for drawing
up the Prospectus

The Issuer grants general consent to the use of the Prospectus for public offers by any financial intermediary it
may concern in the Grand Duchy of Luxembourg, the Republic of Austria, and the Federal Republic of
Germany.

[Yes][No]

[BAWAG Group AG][BAWAG P.S.K. Bank fiir Arbeit und Wirtschaft und Osterreichische Postsparkasse
Aktiengesellschaft]
(as Issuer)

(@]

[Issue Specific Summary]
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6 GENERAL DESCRIPTION OF BAWAG AS ISSUER

6.1 Information about BAWAG

6.1.1 General information

BAWAG's legal name is "BAWAG Group AG". It is registered in the Austrian Companies Register (Firmenbuch, the
"Companies Register") under registration number FN 269842 b as a stock corporation formed and operated under
Austrian law with unlimited duration. Its business address is Wiedner Gurtel 11, A-1100 Vienna, Austria. BAWAG is
the holding company of BAWAG Group. BAWAG's Legal Entity Identifier (LEI) is 529900S9YO2JHTIIDG38.

BAWAG Group's business is primarily conducted by BAWAG P.S.K. and its material subsidiaries (see "6.2 Structure
of BAWAG Group" below). For a description of the business activities of BAWAG Group, see "8 Business Overview
of BAWAG Group" below.

BAWAG may be reached at its business address as well as by phone (+43 (0) 599 05) or by e-mail under
office@bawaggroup.com. BAWAG Group's website is https://www.bawaggroup.com. The information on this
website, unless incorporated by reference elsewhere in this Base Prospectus, is not part of this Base Prospectus.

6.1.2 Corporate history and development

BAWAG was first registered in the Companies Register on 16 November 2005 as Pa-Zweiundflinfzigste WTP
Beteiligungsverwaltungs GmbH, a limited liability company under Austrian law. With effect as of 5 October 2007,
BAWAG's name was changed to "BAWAG Holding GmbH". In August 2017, BAWAG was transformed into a stock
corporation established under Austrian law (Aktiengesellschaft) for an indefinite period of time. In the course of this
transformation, BAWAG's name was changed to "BAWAG Group AG". Both the transformation and the name
change became effective on 19 August 2017. Since 25 October 2017, BAWAG's shares are listed on the Official
Market (Amtlicher Handel) of the Vienna Stock Exchange.

6.1.3 Statutory purpose and share capital

The business purpose of BAWAG according to section 2 of its articles of association is (a) the acquiring, holding,
managing and disposing of participations in existing companies and businesses and/or companies and businesses
to be established within Austria and abroad, including banks, indifferent in which corporate form; (b) the exercise of
the management and holding functions in respect of participations pursuant to (a) as well as companies and
businesses of BAWAG Group, including on the basis of corporate law, or on the basis of contractual agreements
with companies and businesses of BAWAG Group, including the activity as and exercise of the functions of a
financial holding; and (c) the provision of management services of any kind with respect to participations in
companies and business of the BAWAG Group as well as contracts and other business relationships of the BAWAG
Group with domestic and foreign contract partners.

BAWAG is entitled to enter into any transactions and to take all steps which are in connection with or appear to be
directly or indirectly suitable to promote its purpose. BAWAG may establish branches and subsidiaries within Austria
and abroad. BAWAG may undertake all legal transactions that could be useful in achieving or promoting the
purposes of BAWAG.

BAWAG may limit the actual scope of its activities to one or several parts of its corporate purpose.

BAWAG is not entitled to engage directly in business activities that require a license pursuant to the Austrian Banking
Act, the Austrian Securities Supervision Act, the Austrian Insurance Supervision Act or any other license that must
be obtained prior to BAWAG's registration in the commercial register; activities reserved for Public Accountants and
Tax Advisors are also excluded.

BAWAG's registered share capital amounts to EUR 78,600,000.00 and is divided into 78,600,000 non-par-value
shares, which carry equal participation interest in the share capital of BAWAG. All shares are bearer shares. The
share capital of BAWAG is fully paid in.

6.14 Statutory auditors

The independent auditor of BAWAG is KPMG Austria GmbH Wirtschaftspriifungs- und Steuerberatungsgesellschaft,

Porzellangasse 51, 1090 Vienna, Austria ("KPMG"), a member of the Austrian Chamber of Tax Advisors and

Auditors (Kammer der Steuerberater:innen und Wirtschaftspriifer:innen), Am Belvedere 10 / Top 4 (2. Floor)

1100 Vienna. KPMG audited the German-language originals of the audited consolidated annual financial statements
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as of and for the financial year ended 31 December 2024 (the "Audited Consolidated Annual Financial
Statements of BAWAG 2024") and the German-language originals of the audited consolidated annual financial
statements as of and for the financial year ended 31 December 2023 (the "Audited Consolidated Annual Financial
Statements of BAWAG 2023"), prepared in accordance with IFRS as adopted by the EU and the additional
requirements pursuant to 8§ 245a UGB (Austrian Commercial Code) and § 59a BWG (Austrian Banking Act). In each
case, KPMG issued an unqualified auditor's report (uneingeschrankter Bestatigungsvermerk).

The audits of the financial statements for the periods referred to in this Base Prospectus comprised audit tests and
procedures deemed necessary for the purpose of expressing an opinion on such financial statements taken as a
whole — those procedures were not performed for the purpose of expressing an opinion on individual balances of
accounts or summaries of selected transactions.

6.2 Structure of BAWAG Group

BAWAG is the parent company of BAWAG Group. The following tables provide an overview of major and other
important direct and indirect subsidiaries as well as main operating branches of BAWAG Group as of the date of
this Base Prospectus:

List of Main Operating Subsidiaries Registered Office

BAWAG P.S.K. Bank fir Arbeit und Wirtschaft und

Osterreichische Postsparkasse Aktiengesellschaft Vienna
easyleasing GmbH Vienna
Health Coevo AG Hamburg
Zahnarztekasse AG Wadenswil
start:bausparkasse AG Vienna
Idaho First Bank MccCall, Idaho
BAWAG Evolution Paris
Alsatram Paris
BAWAG Rail Paris
BAWAG FB France Paris
BAWAG RB France Paris

Knab Netherlands
List of Main Operating Branches Country
Sidwestbank — BAWAG AG Niederlassung Deutschland Germany
BAWAG P.S.K. International UK

BAWAG P.S.K. Bank fiir Arbeit und Wirtschaft und Osterreichische Postsparkasse AG USA
BAWAG P.S.K. Bank fiir Arbeit und Wirtschaft und Osterreichische Postsparkasse AG Netherlands
BAWAG P.S.K. Bank fiir Arbeit und Wirtschaft und Osterreichische Postsparkasse AG Ireland

BFL — easyleasing GmbH Niederlassung Deutschland Germany
easybank Germany — BAWAG AG Niederlassung Deutschland Germany

Other subsidiaries of BAWAG P.S.K. include BAWAG P.S.K. Wohnbaubank AG.

6.3 Trend information

The year 2024 was characterized by a number of extraordinary developments. On the one hand, there was a sharp
decline in inflation rates compared to the extraordinarily high rates in 2023. On the other hand, there were strong

191



influences from geopolitical factors and, finally, there were significant elections in the USA, the EU and also in
Austria, which will have an economic policy impact in 2025. While the ECB had raised interest rates ten times in
2023, there was a significant turnaround in interest rates in June 2024 due to falling inflation and weak economic
growth. The ECB's deposit rate, which is central to monetary policy, had been 4% in mid-2023 and was 2.75%
following the decision of end-January 2025.

6.3.1 Statement of no material adverse change / significant changes

There have been no material adverse changes in the prospects of BAWAG since 31 December 2024.

There has been no significant change in the financial performance of BAWAG Group since the end of the last period
for which BAWAG Group has published audited financial statements or, as relevant, interim financial information.

6.3.2 Recent developments and outlook

Acquisitions

Since 2015, BAWAG has completed 14 acquisitions across Austria, Germany, the Netherlands, Switzerland, Ireland,
and the United States. Since the IPO in 2017, BAWAG has distributed/earmarked EUR 3 billion of capital through
EUR 2.1 billion in dividends and EUR 900 million in share buybacks. This includes EUR 432 million earmarked for
the 2024 dividend.

In the fourth quarter of 2023, BAWAG Group completed the acquisition of Peak Bancorp, Inc., the holding company
of Idaho First Bank.

On 8 December 2023, BAWAG Group and Dexia have signed a sale and purchase agreement allowing BAWAG
Group to buy Dexia Crédit Local's five non-regulated leasing entities DCL Evolution, Alsatram, Dexiarail, as well as
Dexia Flobail and Dexia CLF Régions Bail, both renamed Dexia FB France and Dexia RB France, following the
withdrawal of their finance company authorisations, which was approved by the French Autorité de Contrble
Prudentiel et de Résolution (ACPR) on 27 October 2023 and took effect on the same date. The acquisition was
completed on 1 February 2024.

On 1 February 2024, BAWAG agreed to acquire 100% of the shares in Knab, an online bank for self-employed,
from ASR Nederland N.V. (a.s.r.). On 25 October 2024, BAWAG has received all necessary regulatory approvals
for the acquisition of Knab. The acquisition was completed on 1 November 2024.

On 4 July 2024, BAWAG signed a transaction to acquire Hamburg-based Barclays Consumer Bank Europe from
Barclays Bank Ireland PLC. The acquisition will expand BAWAG Group’s footprint in the DACH/NL region and
position it for future growth in one of the bank’s core markets. As of 31 March 2024, Barclays Consumer Bank
Europe had gross assets of EUR 4.7 billion primarily comprising of card and loan receivables, of which
approximately EUR 2 billion are credit card receivables. BAWAG Group will work with the current leadership team
to continue growing its Retail business in Germany and Austria. On 9 January 2025, BAWAG has received all
necessary regulatory approvals for the acquisition of Barclays Consumer Bank Europe. The acquisition was
completed on 3 February 2025.

Recent funding activities

Customer deposits remain a key pillar of our funding strategy. As of year-end 2024, approximately 65% of our assets
were funded via customer deposits. Customer deposit funding is complemented by diversified capital market
funding.

On the back of EUR 1.0 billion mortgage covered bond issuances in 2019, BAWAG P.S.K. issued notes covered by
a mortgage-backed pool of assets in the amount of EUR 500 million and EUR 750 million under the Programme in
the first and third quarter 2020, respectively, followed by further issuances: notes covered by a mortgage-backed
pool of assets in the amount of EUR 500 million in the fourth quarter 2020 (both with 0.01% coupon), notes covered
by a mortgage-backed pool of assets in the amount of EUR 500 million in the first quarter 2021 (due 2041 with
0.0375% coupon), notes covered by a mortgage-backed pool of assets in the amount of EUR 500 million in the
second quarter 2021 (due 2031 with 0.100% coupon), notes covered by a mortgage-backed pool of assets in the
amount of EUR 500 million in the third quarter 2021 (due 2029 with 0.01% coupon), notes covered by, a mortgage-
backed pool of assets in the amount of EUR 500 million in the first quarter 2022 (due 2032 with 0.25% coupon),
notes covered by a mortgage-backed pool of assets in the amount of EUR 750 million in the second quarter 2022
(due 2028 with 1.125% coupon), notes covered by a mortgage-backed pool of assets in the amount of EUR 750
million in the second quarter 2022 (due 2030 with 1.750% coupon), notes covered by a mortgage-backed pool of
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assets in the amount of EUR 1,250 million in the third quarter 2022 (due 2032 with 2.000% coupon), senior preferred
notes in the amount of CHF 125 million also in the third quarter 2022 (due 2025 with 2.870% coupon), senior
preferred notes in the amount of EUR 25 million in the fourth quarter 2022 (due 2026 with 4.085% coupon), senior
preferred notes in the amount of CHF 175 million also in the fourth quarter 2022 (due 2027 with 2.955% coupon),
notes covered by a mortgage-backed pool of assets in the amount of EUR 750 million also in the fourth quarter
2022 (due 2027 with 3.000% coupon), notes covered by a mortgage-backed pool of assets in the amount of EUR
800 million in the first quarter 2023 (due 2029 with 3.125% coupon), notes covered by a mortgage-backed pool of
assets in the amount of CHF 140 million also in the first quarter 2023 (due 2026 with 1.585% coupon), notes covered
by a mortgage-backed pool of assets in the amount of EUR 20 million also in the first quarter 2023 (due 2028 with
a floating rate), green senior preferred notes in the amount of EUR 500 million also in the first quarter 2023 (due
2027 with 4.125% coupon), notes covered by a mortgage-backet pool of assets in the amount of EUR 50 million in
the second quarter 2023 (due 2029 with 3.125% coupon), notes covered by a mortgage backed pool of assets in
the amount of CHF 180 million also in the second quarter 2023 (due 2028 with a 2.0525% coupon), notes covered
by a mortgage backed pool of assets in the amount of EUR 750 million also in the second quarter 2023 (due 2026
with a 3.375% coupon), notes covered by a mortgage backed pool of assets in the amount of CHF 125 million also
in the second quarter 2023 (due 2031 with a 1.960% coupon) senior preferred notes in the amount of EUR 10 million
also in the second quarter 2023 (due 2038 with 4.484% coupon), Tier 2 callable subordinated notes in the amount
of EUR 400,000,000 in the fourth quarter 2023 (due 2034 with 6.750% coupon), public sector covered bonds in the
amount of EUR 750,000,000 in the first quarter 2024 (due 2031 with 3.125% coupon), senior preferred notes in the
amount of EUR 100,000,000 also in the first quarter 2024 (due 2024 with zero coupon), senior preferred notes in
the amount of EUR 50,000,000 also in the first quarter 2024 (due 2024 with zero coupon), public sector covered
bonds in the amount of EUR 20,000,000 also in the first quarter 2024 (due 2040 with 3.25% coupon), senior
preferred notes in the amount of EUR 100,000,000 in the third quarter 2024 (due 2025 with zero coupon), senior
preferred notes in the amount of EUR 50,000,000 also in the third quarter 2024 (due 2025 with zero coupon), green
senior preferred notes in the amount of EUR 500,000,000 in the fourth quarter 2024 (due 2029 with 3.125% coupon),
green senior preferred notes in the amount EUR 500,000,000 in the first quarter 2025 (due 2032 with 3.500%
coupon) and Tier 2 callable subordinated notes in the amount of EUR 250,000,000 also in the first quarter 2025
(due 2035 with 4.125% coupon).

Share Buyback

During the fourth quarter 2023 BAWAG fully executed its EUR 175 million buyback and cancelled 3.9 million shares,
effective December 18, 2023 (new share capital: 78.6 million shares).

Outlook

The outlook remains unclear given an uncertain economic landscape with the imposition of tariffs and other
protectionist measures, and geopolitical conflicts. Global economic development is influenced by a large number of
factors. There is particular uncertainty regarding further economic policy measures of the new US administration,
but also regarding the economic impact of geopolitical developments in Ukraine, the Middle East and Southeast
Asia, as well as the future dynamics of international climate policy in general.

Regaining competitiveness in export-oriented economic sectors represents a particular challenge for Austria. Higher
inflation rates compared to other euro area countries led to higher wage developments. Since 2023, the increase in
unit labor costs has been higher than in Germany, which creates a significant burden on the export-oriented industry.

Challenging developments in public finances of individual EU countries could lead to a steeper rise in the yield curve,
which could affect long-term financing. Monetary policy errors in both directions remain a risk which can be managed
by a data-based and vigilant decision-making process that central banks continue to stress in public communication.

6.4 Administrative, management and supervisory bodies

In accordance with Austrian law, a stock corporation (Aktiengesellschaft), such as BAWAG, has a two-tier board
structure comprising the management board ("Management Board") and the supervisory board ("Supervisory
Board"). The Management Board is responsible for the executive management and represents the company vis-a-
vis third parties. The Supervisory Board is responsible for supervising the management and internal controls of the
company. Members of the Management Board are appointed by the Supervisory Board. Members of the Supervisory
Board are elected by the shareholders' meeting or delegated by shareholders afforded such a delegation right in
the Articles of Association. Under Austrian co-determination rules, a stock corporation's works council has the right
to delegate one works council representative to the Supervisory Board for every two shareholders' representatives
at the Supervisory Board. The corporate bodies of the company are bound in particular by the Articles of Association,
the rules of procedure for the Management Board (Geschéaftsordnung fiir den Vorstand), the rules of procedure for
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the Supervisory Board (Geschéftsordnung fiir den Aufsichtsrat) (each as adopted by the Supervisory Board), and
the Austrian Corporate Governance Code.

6.4.1 Members of the administrative, management and supervisory bodies of the Company

The members of BAWAG's Management Board and Supervisory Board may be contacted at BAWAG's business
address at Wiedner Girtel 11, A-1100 Vienna, Austria.

6.4.1.1 Current members of the Management Board

The following table lists the positions of the members of the Management Board of BAWAG, the year they were first
appointed and the expiration of their current term. None of the current members of the Management Board of
BAWAG performed any principal activity outside BAWAG Group where this activity would have been significant with
respect to BAWAG.

Name Year first End of Current
Position / Area of Responsibility appointed Term

Anas Chief Executive Officer

Abuzaakouk 2017 December 2029

Enver Sirucic Chief Financial Officer, Deputy CEO 2017 December 2029

David O’'Leary Chief Risk Officer 2017 December 2029

Andrew Wise Chief Investment Officer, Head of Non-Retail Lending & 2017 December 2029
US Markets

Sat Shah Head of Retail & SME, 2017 December 2029
Deputy CEO

Guido Jestadt Chief Administrative Officer 2021 December 2029

Source: Company information.

6.4.1.2  Current members of the Supervisory Board

The following table lists the positions of the current members of the Supervisory Board of BAWAG and in each case
the year they were first appointed as members of the Supervisory Board of BAWAG, and the expiration of their
current term (to the extent applicable). None of the current members of the Supervisory Board of BAWAG performed
any principal activity outside BAWAG Group where this activity would have been significant with respect to BAWAG.

Name Position Year first
appointed
End of Current Term

Kim Fennebresque Chairperson 2017 2029
Tamara Kapeller Deputy Chairperson 2021 2029
Frederick Haddad Deputy Chairperson 2017 2029
Ahmed Saeed Member 2025 2029
Robert Oudmayer Member 2025 2027
Veronika von Heise-Rotenburg Member 2025 2027
Pat McClanahan Member? 2025 2027
Tina Reich Member? 2025 2027
Verena Spitz Member? 2017 n/a
Konstantin Latsunas Member? 2021 n/a
Beatrix Proll Member? 2021 n/a

D Effective upon registration of the change of Articles of Association in the company register.

2 Works council representative. Further works council representative to be delegated once supervisory board

increase to eight capital representatives becomes effective.

Source: Company information.
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6.4.2 Administrative, management and supervisory bodies' potential conflicts of interest

Agreements of BAWAG with the members of its Management Board and its Supervisory Board may generate in
certain circumstances conflicts of interest. Should any such conflict of interest arise, BAWAG has sufficient rules
and procedures, compliance rules and industry standards in place regulating the management of conflicts of interest
and the ongoing application of such guidelines and rules. No potential conflicts of interest arising out of such
agreements have been identified with respect to the members of the BAWAG's Management Board or of its
Supervisory Board where internal procedures or measures would not be sufficient to resolve any conflicts of interest.

On the date of this Base Prospectus, the Management Board and the Supervisory Board of BAWAG comprise the
same persons as the Management Board and the Supervisory board of BAWAG P.S.K., respectively (see
"7.4.1.1 Current members of the Management Board" and "7.4.1.2 Current members of the Supervisory Board"
below). Although the participation in BAWAG P.S.K. is BAWAG's only holding, the interests of BAWAG and the
interests of BAWAG P.S.K. may not always be fully aligned.

6.5 Major shareholders

BAWAG is neither directly nor indirectly majority-owned or controlled by any other corporation, by any government
or by any other natural or legal person severally or jointly. Pursuant to Austrian law and the articles of association
of BAWAG, to the extent that BAWAG may have major shareholders at any time, it may not give them different
voting rights from any of the other shareholders. BAWAG is not aware of arrangements which may at a subsequent
date result in a change of control of the company.

According to § 130(1) sentence 1 of the Austrian Stock Exchange Act 2018 (Bdrsegesetz 2018 — BorseG 2018), if
natural persons or legal entities (irrespective of whether domestic or foreign), directly or indirectly, acquire or sell
shares in a stock corporation for which Austria is the home member state and the shares of which are listed on the
Official Market of the Vienna Stock Exchange, then these persons or entities are obliged to notify the Austrian
Financial Market Authority (FMA), the Vienna Stock Exchange as well as BAWAG within two trading days after the
acquisition or disposal of a major shareholding, provided that the proportion of the voting rights held reaches,
exceeds or falls below certain thresholds as a consequence of the acquisition or disposal. For BAWAG, the minimum
disclosure threshold is 4% of the voting rights. To BAWAG's knowledge, there are currently two shareholders holding
more than 4% of the voting rights, and none of these shareholders holds more than 10% of the BAWAG shares or
voting rights.

6.6 Governmental, legal and arbitration proceedings

BAWAG Group is involved in governmental, legal and arbitration proceedings as part of its ordinary business
activities. Such proceedings in particular include lawsuits with customers and consumer protection associations
such as the Chamber of Labour and the Consumer Information Association. Similar disputes and proceedings are
also likely to arise in the future. It is impossible to reliably determine or predict the outcome of proceedings pending
or threatened.

During a period covering the previous twelve months, no governmental, legal or arbitration proceedings (including
any such proceedings which are pending or threatened of which BAWAG is aware) may have, or have had in the
recent past significant effects on BAWAG's financial position or profitability.

6.7 Significant change in the financial position of BAWAG Group

There has been no significant change in the financial position of BAWAG Group since 31 December 2024, except
for the acquisition of the business operations of the Hamburg based Barclays Consumer Bank Europe from Barclays
Bank Ireland PLC on 1 February 2025.

6.8 Material contracts

In the ordinary course of its business, members of BAWAG Group enter into a variety of contracts with various other
entities. Within the past two years, BAWAG Group has not, however, entered into any material contracts outside
the ordinary course of its business which could result in any group member being under an obligation or entitlement
that has a material adverse impact on the Issuer's ability to meet its obligations under the Notes.
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6.9

Ratings

BAWAG Group is rated by Moody's Deutschland GmbH ("Moody's"). The text of the credit opinion from Moody's
dated 24 February 2023 reads as follows (only the relevant parts are reproduced here):

Ratings”

Category Moody's? Rating
Senior Subordinate Rating Baa2?

Junior Subordinated Rating Bal

1)

2)

A credit rating assesses the creditworthiness of an entity and informs an investor therefore about the probability of the entity being able
to redeem invested capital. It is not a recommendation to buy, sell or hold securities and may be revised or withdrawn by the rating
agency at any time.

Moody's Deutschland GmbH is a credit rating agency with establishments in the European Union and registered pursuant to Regulation
(EC) No 1060/2009 of the European Parliament and of the Council of 16 September 2009 on credit rating agencies, as amended (the
"CRA Regulation"). The European Securities and Markets Authority ("ESMA") publishes on its website (www.esma.europa.eu) a list of
credit rating agencies registered in accordance with the CRA Regulation, which includes Moody's.

According to the definitions published by Moody's Investors Services Inc. on its website "obligations rated Baa are judged to be medium-
grade and subject to moderate credit risk and as such may possess certain speculative characteristics." "Moody's appends numerical
modifiers 1, 2, and 3 to each generic rating classification from Aa through Caa. The modifier 1 indicates that the obligation ranks in the
higher end of its generic rating category; the modifier 2 indicates a mid-range ranking; and the modifier 3 indicates a ranking in the lower
end of that generic rating category."

See https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_79004.
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7 GENERAL DESCRIPTION OF BAWAG P.S.K. AS ISSUER

7.1 Information about BAWAG P.S.K.

711 General information

BAWAG P.S.K.'s legal name is "BAWAG P.S.K. Bank fiir Arbeit und Wirtschaft und Osterreichische Postsparkasse
Aktiengesellschaft". It is registered in the Austrian Companies Register (Firmenbuch, the "Companies Register"”)
under registration nhumber FN 205340 x as a stock corporation formed and operated under Austrian law with
unlimited duration. Its head office is at Wiedner Gurtel 11, A-1100 Vienna, Austria (Tel. +43 (0) 599 05). BAWAG
P.S.K.'s Legal Entity Identifier (LEI) is 529900ICA8XQYGIKR372.

BAWAG P.S.K.'s website is https://www.bawagpsk.com. The information on this website, unless incorporated by
reference elsewhere in this Base Prospectus, is not part of this Base Prospectus.

BAWAG P.S.K. and its affiliates and subsidiaries are one of the leading full-service banking groups in Austria.
BAWAG P.S.K. offers a full range of banking services with an emphasis on the retail business. It maintains current
accounts, holds savings deposits, distributes investment, leasing and building society products, grants loans to
individuals, corporations and federal and local authorities, operates an e-banking system for private and corporate
customers, and issues letters of credit and guarantees. It also provides money transfer and foreign exchange
services. BAWAG P.S.K. is also active in money and capital markets. It offers investment management and advisory
services and acts as a broker for different exchanges and OTC-markets.

71.2 Corporate history and development

Bank fur Arbeit und Wirtschaft Aktiengesellschaft was founded in 1922 by Dr. Karl Renner, State Chancellor of the
First Republic and Federal President of the Second Republic of Austria, as the trade unions' bank. Liquidated in
1934 for political reasons, Bank fir Arbeit und Wirtschaft Aktiengesellschaft was refounded in 1947 as Arbeiterbank
and in 1963 renamed to Bank fur Arbeit und Wirtschaft Aktiengesellschaft. Osterreichische Postsparkasse
Aktiengesellschaft ("P.S.K.") was founded on 12 January 1883 as "k.k. Postsparkassen-Amt". It was formerly the
"Staatssparkasse" (state savings bank) in the Austrian territory of the Austro-Hungarian Empire and is one of the
world's oldest post office savings institutions. In 1997 the public law institution, Osterreichische Postsparkasse, was
transformed into a joint stock company and the decision was made to privatize it. On 16 August 2000 the state
holding company of P.S.K. agreed to sell the majority of the shares of P.S.K. to Bank fir Arbeit und Wirtschaft
Aktiengesellschaft. The acquisition became effective on 1 December 2000. BAWAG P.S.K. came into existence on
1 October 2005 following the merger of Bank fiir Arbeit und Wirtschaft Aktiengesellschaft, Osterreichische
Postsparkasse Aktiengesellschaft and Kapital & Wert Bank ("K&W"). By way of a spin-off Bank fur Arbeit und
Wirtschaft Aktiengesellschaft has transferred its entire banking business to the group company K&W. P.S.K., until
then an affiliate of Bank flr Arbeit und Wirtschaft Aktiengesellschaft, was merged into the same group company. By
this measure the banking business of Bank fur Arbeit und Wirtschaft Aktiengesellschaft and P.S.K. were
consolidated. K&W was then renamed as BAWAG P.S.K. Bank firr Arbeit und Wirtschaft und Osterreichische
Postsparkasse Aktiengesellschaft (BAWAG P.S.K.).

713 Statutory purpose and share capital

According to section 3 of BAWAG P.S.K.'s articles of association, its business purpose is to carry out banking
transactions of the kind set out in 8 1 (1) BWG, including but not limited to transactions relating to deposits, current
accounts, lending, discounting, custody, issuance and administration of payment instruments, foreign exchange,
money-markets instruments, futures and options, securities, derivatives, guarantees, securities underwriting,
miscellaneous securities underwriting, third-party securities underwriting, capital financing, factoring, brokering and
e-money business.

BAWAG P.S.K.'s registered share capital amounts to EUR 250,000,000 and is divided into 250,000,000 non-par-
value shares, which carry equal participation interest in the share capital of BAWAG P.S.K. All shares are registered
shares. The share capital of BAWAG P.S.K. is fully paid in.

7.1.4 Statutory auditors

The independent auditor of BAWAG P.S.K. is KPMG, a member of the Austrian Chamber of Tax Advisors and

Auditors (Kammer der Steuerberater:innen und Wirtschaftspriifer:innen), Am Belvedere 10 / Top 4 (2. Floor)

1100 Vienna. KPMG audited the German-language originals of the audited consolidated annual financial statements

as of and for the financial year ended 31 December 2024 (the "Audited Consolidated Annual Financial

Statements of BAWAG P.S.K. 2024") and the German-language originals of the audited consolidated annual
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financial statements as of and for the financial year ended 31 December 2023 (the "Audited Consolidated Annual
Financial Statements of BAWAG P.S.K. 2023"), prepared in accordance with IFRS as adopted by the EU and the
additional requirements pursuant to § 245a UGB (Austrian Commercial Code) and § 59a BWG (Austrian Banking
Act). In each case, KPMG issued an unqualified auditor's report (uneingeschrankter Bestatigungsvermerk).

The audits of the financial statements for the periods referred to in this Base Prospectus comprised audit tests and
procedures deemed necessary for the purpose of expressing an opinion on such financial statements taken as a
whole — those procedures were not performed for the purpose of expressing an opinion on individual balances of
accounts or summaries of selected transactions.

7.2 Structure of BAWAG P.S.K. Group

BAWAG P.S.K. is part of BAWAG Group and a subsidiary of BAWAG (see "7.5 Major shareholders" below). For a
description of the structure of BAWAG Group see "6.2 Structure of BAWAG Group" above.

The following table provides an overview of major and other important direct and indirect subsidiaries as well as
branches of BAWAG P.S.K. as of the date of this Base Prospectus:

List of Main Operating Subsidiaries Registered Office
easyleasing GmbH Vienna
Health Coevo AG Hamburg
Zahnéarztekasse AG Wadenswil
start:bausparkasse AG Vienna
BAWAG Evolution Paris
Alsatram Paris
BAWAG Rail Paris
BAWAG FB France Paris
BAWAG RB France Paris

Knab Netherlands
List of Main Operating Branches Country
Sudwestbank — BAWAG AG Niederlassung Deutschland Germany
BAWAG P.S.K. International UK

BAWAG P.S.K. Bank fiir Arbeit und Wirtschaft und Osterreichische Postsparkasse AG ~ USA
BAWAG P.S.K. Bank fiir Arbeit und Wirtschaft und Osterreichische Postsparkasse AG ~ Netherlands
BAWAG P.S K. Bank fiir Arbeit und Wirtschaft und Osterreichische Postsparkasse AG  Ireland

BFL — easyleasing GmbH Niederlassung Deutschland Germany
easybank Germany — BAWAG AG Niederlassung Deutschland Germany

Other subsidiaries of BAWAG P.S.K. include BAWAG P.S.K. Wohnbaubank AG.

7.3 Trend information

7.31 Statement of no material adverse change / significant changes

There have been no material adverse changes in the prospects of BAWAG P.S.K. since 31 December 2024.
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There has been no significant change in the financial performance if BAWAG P.S.K. Group since the end of the last
period for which BAWAG P.S.K. has published audited financial statements or, as relevant, interim financial
information.

7.3.2 Recent developments and outlook

For a description of recent developments and outlook of BAWAG P.S.K. and BAWAG P.S.K. Group see the
description for BAWAG Group under "6.3.2 Recent developments and outlook™ above.

7.3.3 Profit forecasts or estimates

Not applicable. This Base Prospectus does not contain profit forecasts or estimates.

7.4 Administrative, management and supervisory bodies

For a general description of BAWAG P.S.K.'s two-tier board structure see "6.4 Administrative, management and
supervisory bodies" above.

7.4.1 Members of the administrative, management and supervisory bodies of the Company

The members of the Management Board and Supervisory Board may be contacted at BAWAG P.S.K.'s business
address at Wiedner Girtel 11, A-1100 Vienna, Austria.

7411 Current members of the Management Board

The following table lists the positions of the members of the Management Board of BAWAG P.S.K., the year they
were first appointed and the expiration of their current term. None of the current members of the Management Board
of BAWAG P.S.K. performed any principal activity outside BAWAG Group where this activity would have been
significant with respect to BAWAG P.S.K.:

Name Year first End of Current
Position / Area of Responsibility appointed Term

Anas Chief Executive Officer

Abuzaakouk 2014 December 2029

Enver Sirucic Chief Financial Officer, Deputy CEO 2017 December 2029

David O’Leary Chief Risk Officer 2017 December 2029

Andrew Wise Chief Investment Officer, Head of Non-Retail Lending & 2017 December 2029
US Markets

Sat Shah Head of Retail & SME, 2015 December 2029
Deputy CEO

Guido Jestadt Chief Administrative Officer 2021 December 2029

Source: Company information.

For activities of the members of BAWAG P.S.K.'s Management Board outside of BAWAG Group, see
"6.4.1.1 Current members of the Management Board" above.

7.4.1.2  Current members of the Supervisory Board

The following table lists the positions of the current members of the Supervisory Board of BAWAG P.S.K. and in
each case the year they were first appointed as members of the Supervisory Board of BAWAG P.S.K. and the
expiration of their current term, to the extent applicable. None of the current members of the Supervisory Board of
BAWAG P.S.K. performed any principal activity outside BAWAG Group where this activity would have been
significant with respect to BAWAG P.S.K.
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Name

Position

Year first appointed End of Current Term

Kim Fennebresque Chairperson 2017 2029
Tamara Kapeller Deputy Chairperson 2021 2029
Frederick Haddad Deputy Chairperson 2017 2029
Ahmed Saeed Member 2025 2029

Robert Oudmayer Member 2025 2027
Veronika von Heise-Rotenburg Member 2025 2027

Pat McClanahan Member? 2025 2027

Tina Reich Member? 2025 2027
Verena Spitz Member? 2017 n/a
Konstantin Latsunas Member? 2021 n/a

Beatrix Proll Member? 2021 n/a

D Effective upon registration of the change of Articles of Association in the company register.
2 Works council representative. Further works council representative to be delegated once supervisory board

increase to eight capital representatives becomes effective.

Source: Company information.

For activities of the members of BAWAG P.S.K.'s Supervisory Board outside of BAWAG Group, see "6.4.1.2 Current
members of the Supervisory Board" above.

7.4.2 Administrative, management and supervisory bodies' potential conflicts of interest

Agreements (e.g. loan agreements) of BAWAG P.S.K. with the members of its Management Board and its
Supervisory Board may generate in certain circumstances conflicts of interest. Should any such conflict of interest
arise, BAWAG P.S.K. has sufficient rules and procedures, compliance rules and industry standards in place
regulating the management of conflicts of interest and the ongoing application of such guidelines and rules. No
potential conflicts of interest arising out of such agreements have been identified with respect to the members of the
BAWAG P.S.K.'s Management Board or of its Supervisory Board where internal procedures or measures would not
be sufficient to resolve any conflicts of interest.

On the date of this Base Prospectus, the Management Board and the Supervisory Board of BAWAG P.S.K. comprise
the same persons as the Management Board and the Supervisory Board of BAWAG, respectively (see
"6.4.1.1 Current members of the Management Board" "6.4.1.2 Current members of the Supervisory Board" above).
Although the participation in BAWAG P.S.K. is BAWAG's only holding, the interests of BAWAG and the interests of
BAWAG P.S.K. may not always be fully aligned.

7.5 Major shareholders

BAWAG Group AG is the sole shareholder of BAWAG P.S.K.

7.6 Governmental, legal and arbitration proceedings

For a description of governmental, legal and arbitration proceedings relating to BAWAG P.S.K. see the description
of such proceedings for BAWAG Group under "6.6 Governmental, legal and arbitration proceedings” above.

7.7 Significant change in the financial position of BAWAG P.S.K. Group

There has been no significant change in the financial position of BAWAG P.S.K. Group since 31 December 2024,
except for the acquisition of the business operations of the Hamburg based Barclays Consumer Bank Europe from
Barclays Bank Ireland PLC on 1 February 2025.

7.8 Material contracts

For a description of material contracts of BAWAG P.S.K. Group see "6.8 Material contracts" above.
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7.9

Ratings

BAWAG P.S.K. is rated by Moody's. The text of the credit opinion from Moody's dated 29 May 2024 reads as follows
(only the relevant parts are reproduced here):

1)

2)

3)

4)

5)

6)

7

Ratings”

Category Moody's? Rating
Outlook Stable?

Baseline Credit Assessment baal®

Issuer Rating A1Y

Senior Unsecured A19

Junior Senior Unsecured — Dom Curr Baal®
Subordinate — Dom Curr Baa2®

ST Issuer Rating P-19

Covered Bonds Aaa”

A credit rating assesses the creditworthiness of an entity and informs an investor therefore about the probability of the entity being
able to redeem invested capital. It is not a recommendation to buy, sell or hold securities and may be revised or withdrawn by the
rating agency at any time.

Moody's Deutschland GmbH is a credit rating agency with establishments in the European Union and registered pursuant to the CRA
Regulation. The ESMA publishes on its website (www.esma.europa.eu) a list of credit rating agencies registered in accordance with
the CRA Regulation, which includes Moody's.

According to the definitions published by Moody's Investors Services Inc. on its website "A stable outlook indicates a low likelihood of
a rating change over the medium term. A rating committee that assigns an outlook of stable [...] to an issuer's rating is also indicating
its belief that the issuer's credit profile is consistent with the relevant rating level at that point in time."

See https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_79004.

According to the definitions published by Moody's Investors Services Inc. on its website "issuers assessed baa are judged to have
medium-grade intrinsic, or standalone, financial strength, and thus subject to moderate credit risk and, as such, may possess certain
speculative credit elements absent any possibility of extraordinary support from an affiliate or a government." "Moody's appends
numerical modifiers 1, 2, and 3 to each generic assessment classification from aa (sca) through caa (sca). The modifier 1 indicates
that the obligation ranks in the higher end of its generic assessment category; the modifier 2 indicates a mid-range ranking; and the
modifier 3 indicates a ranking in the lower end of that generic assessment category."

See https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_79004.

According to the definitions published by Moody's Investors Services Inc. on its website "obligations rated A are judged to be upper-
medium grade and subject to low credit risk." "Moody’s appends numerical modifiers 1, 2, and 3 to each generic rating classification
from Aa through Caa. The modifier 1 indicates that the obligation ranks in the higher end of its generic rating category; the modifier 2
indicates a mid-range ranking; and the modifier 3 indicates a ranking in the lower end of that generic rating category."

See https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_79004.

According to the definitions published by Moody's Investors Services Inc. on its website "obligations rated Baa are judged to be
medium-grade and subject to moderate credit risk and as such may possess certain speculative characteristics." "Moody's appends
numerical modifiers 1, 2, and 3 to each generic rating classification from Aa through Caa. The modifier 1 indicates that the obligation
ranks in the higher end of its generic rating category; the modifier 2 indicates a mid-range ranking; and the modifier 3 indicates a
ranking in the lower end of that generic rating category."

See https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_79004.

According to the definitions published by Moody Investors Services Inc. on its website, "ratings of Prime-1 reflect a superior ability to
repay short-term obligations."

See https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_79004.

According to the definitions published by Moody's Investors Services Inc. on its website "obligations rated Aaa are judged to be of the

highest quality, subject to the lowest level of credit risk."
See https://www.moodys.com/researchdocumentcontentpage.aspx?docid=PBC_79004.
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8 BUSINESS OVERVIEW OF BAWAG GROUP

8.1 Principal areas of activity

BAWAG Group is one of Austria's largest banks, serving over 4 million customers online and through its branch
network (inclusive of the acquired Barclays Consumer Bank customers). BAWAG Group offers a wide range of
banking products and services, from retail banking to corporate lending and direct banking, and distributes a range
of insurance, investment and other financial products offered by its third-party partners.

8.2 Bank transformation

In 2012, BAWAG Group began executing a transformational initiative to improve and restructure its operations that
would improve its financial strength and efficiency and profitability metrics. The key pillars of the transformation
included (1) re-focusing on core geographic markets and products, (2) driving cost efficiency through disciplined
cost management and simplified processes, (3) deleveraging the balance sheet to increase capital and liquidity and
(4) rebuilding the capital base by redeeming all non-sustainable capital instruments.

The following table shows an overview of BAWAG Group's successful transformation by certain key financial metrics
as of and for the financial years 2019 to 2024 (unaudited, unless otherwise indicated):

2019 2021 2022 2023 2024
(adjusted)?
BAWAG
Pre-provision profit (in € million).
710.8Y 743.2Y 849.2Y 1,040.1Y 1,082.79

Return on Tangible Common

EQUItY?.oos 16.1% 16.1% 18.6% 25.0% 26.0%

Cost-Income Ratio? ................... 42.7%" 39.5% 35.9% 31.8% 33.5%

NPL ratio®.......c.ccovevvevreeieereennnn, 1.7% 1.4% 0.9% 1.0% 0.8%

Net interest Margin..................... 2.3% 2.27% 2.40% 2.98% 3.07%

Risk cost ratio (bp) .....cccccvveenne 18 23 28 22 19
D Audited.
2l ROTCE, and Risk Cost Ratio adjusted for write off of City of Linz receivable of EUR 254 million (EUR 190 million after tax).
3 For a definition see "9.1.4 Alternative performance measures" below.
4 Eglrosv definition see "10.1.1 Regulatory figures and ratios for the financial years ended 31 December 2024 and 31 December 2023"
& Restated figure. Figure has been adjusted from the figure originally reported by BAWAG Group (for further information see

"9.1.2 Changes and restatements of financial figures" below).

Source: BAWAG Group's and BAWAG P.S.K. Group's financial statements and company information.

8.3 Strategy

BAWAG Group’s strategy has been unchanged since the beginning of their transformation over the past decade.
They remain consistent in their execution, focus on the things that they can control and are set up to deliver results
across all economic cycles. BAWAG Group’s three strategic pillars are: (1) Growth in core markets focused on
serving customers; (2) Driving efficiency and operational excellence; (3) Maintaining a safe and secure risk profile.

8.3.1 Growth in core markets focused on serving customers

BAWAG Group’s strategy focuses on growth in developed and mature markets. They pursue organic growth and
mergers and acquisitions ("M&A") that it perceives as strategic, value-add and earnings-accretive. BAWAG Group's
growth strategy is defined by the following:

e BAWAG Group's core markets are Austria, Germany, Switzerland, the Netherlands (DACH/NL region),
Western Europe and the United States;

e Focus on organic growth, M&A;
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e Invest in platforms and partnerships to drive growth across the Group;
e Pursue earnings-accretive M&A meeting the Group RoTCE target of at least 20%; and

e Continue to build-up middle-back-office sales support and product/channel standardization to drive
profitable growth.

BAWAG Group's core markets are Austria, Germany, Switzerland, the Netherlands (DACH/NL region), Western
Europe and the United States. The Company focuses on regions and countries with solid fiscal positions,
represented by a sovereign rating of at least Single A, reliable legal systems, and a stable geopolitical environment.
The past few years, which have been dominated by the pandemic, elevated inflation and geopolitical conflicts, have
demonstrated the fiscal strength and capabilities of the countries BAWAG Group operates in, where governments
have put in place extensive stimulus packages and support measures to support their citizens and their domestic
economies.

The DACH/NL region comprises 80% of BAWAG Group’s customer business and is the foundation of the Group.
The region benefits from a common culture and language family, with a stable legal system and credit environment.
The region is characterized by low levels of consumer indebtedness, home ownership and digital penetration; all of
which presents opportunities for future growth. The macro fundamentals of the DACH/NL region are the following:

e Growing population with 120 million people;

e Annual gross domestic product ("GDP") of EUR 6.8 trillion and GDP per capita of more than EUR 56,000;
and

e Average unemployment rate of less than 5%.

BAWAG Group's Retail & SME continues to focus on providing customers with quality products and services,
preserving the differentiated value propositions of BAWAG Group's separate brands, while ensuring they maintain
a consistent approach to risk-adjusted pricing. The future growth drivers will be on financial advisory, enhanced data
analytics, investing in partnerships and platforms, enhancing digital engagement, leveraging technology across all
BAWAG Group's processes, and continuing to pursue earnings-accretive M&A.

The Corporates, Real Estate & Public Sector business is focused on developed and mature markets providing direct
lending opportunities and payments. The corporates space has been challenged for a number of years, as BAWAG
Group believes credit risk has not been appropriately priced; however, BAWAG Group remains ready to actively
engage once they believe risk is properly priced. BAWAG Group continues to expand their public sector business
in Austria, where they are the payments provider to the Austrian government. In real estate lending, BAWAG Group's
focus will always be on risk-adjusted returns, disciplined underwriting, pursuing profitable growth and being patient
without ever chasing blind volume growth.

Since 2015, BAWAG Group has completed 14 acquisitions across Austria, Germany, the Netherlands, Switzerland,
Ireland, and the United States. The acquisitions have allowed BAWAG Group to expand their footprint to new
markets while adding new channels, new products, and a growing customer base. In 2024, BAWAG Group signed
both Knab and Barclays Consumer Bank Europe, two strategic acquisitions that will help accelerate BAWAG
Group's transformation as BAWAG Group expands their geographic footprint, digital capabilities, and bring on skilled
teams. BAWAG Group will increase both their Retail & SME business and DACH/NL footprint from ~70% today to
~90% over the coming years.

Customers are looking for a more rewarding and engaging experience with targeted products and services while
having 24/7 access to manage their financial lives. BAWAG Group aims to fulfill these needs and to better leverage
new and existing technologies to enhance overall customer experience. BAWAG Group is building a multi-channel
and multi-brand Retail & SME franchise from branches-to-partners-to-brokers-to-platforms leveraging digital
products and technology across their customer value chain. BAWAG Group's products are intended to be simple,
transparent, and affordable.

BAWAG Group believes, that the following cornerstones are key to building and maintaining successful customer
relationships:

e providing customers with a range of products and services when and where they want;
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e providing easy-to-use and easy-to-understand financial products at a fair price;
e leveraging new and existing technologies to simplify processes and reducing complexity;
e focusing on high-touch and high-quality advisory across a modernized branch network; as well as

e establishing new retail partnerships and leveraging lending platforms to extend credit and acquire new
customers.

With the shift towards more digital engagement, BAWAG Group has adjusted their business towards advisory
services in their branch network, while shifting more straightforward administrative tasks to their digital/online
channels. Fundamental to that development is the continuous enhancement of BAWAG Group's digital product
offering. Harmonizing online and branch processes allowed BAWAG Group to digitize 90% of Retail and SME
product offering. Customers are increasingly expecting that traditional branch services be available on e-banking
and mobile platforms. Building on BAWAG Group's established regulatory frameworks, BAWAG Group is able to
offer competitive and convenient services without sacrificing quality, compliance or security.

Digitization also serves to streamline BAWAG Group's relationships with distribution partners creating faster
response time to end customers. With BAWAG Group's investments in digital channels, partnerships and platforms,
BAWAG Group has diversified their originations away from branches. As a result, over 70% of originations are
generated outside of the traditional branch channel.

BAWAG Group will continue executing on their growth strategy in the DACH/NL region, Western Europe and the
United States. BAWAG Group's M&A activities focus primarily on their core Retail & SME franchise in European
markets; however, BAWAG Group monitors the market for opportunities across the banking sector. These
opportunities range from profitable platforms with a solid business model and strong origination channels to financial
institutions that require either an extensive operational turnaround or an orderly wind-down.

8.3.2 Driving efficiency and operational excellence

The banking industry across Europe continues to undergo a significant transformation and still faces multiple
headwinds driven by geopolitical uncertainty, broken cost structures, over-leveraged balance sheets, pricing
pressure, high regulatory costs, and sub-par technology. Additionally, more and more companies from outside the
traditional financial services industry (FinTechs and e-commerce platforms) have entered the market, negatively
impacting margins as they focus on loss-making growth in an effort to gain market share, and attacking the traditional
revenue streams of financial institutions. BAWAG Group focuses on efficiency, profitability and driving operational
excellence, as they believe this is one of the few things a management team is able to control and will continue to
differentiate BAWAG Group from both the established institutions as well as new players entering the market.

BAWAG Group is convinced that even though banks have benefitted from rising interest rates, they have to
transform their business models and cost structure to be much simpler and more efficient. BAWAG Group embarked
on this transformation over a decade ago and believes to be well positioned for the years ahead. First, BAWAG
Group focused on building a strong technological foundation. BAWAG Group recognizes that at their core, banks
are technology companies, and moving data is a key business process for banks. Hence, BAWAG Group initially
focused on their data infrastructure and on building internal technological capabilities. On the data infrastructure
side, BAWAG Group combined financial, risk, and regulatory reporting in a central Group data warehouse, enabling
the organization to work off the same baseline, accelerate reporting, and decommission highly manual, bespoke
reports. At the same time, BAWAG Group in-sourced software engineering, built a central, standardized cloud
infrastructure, and invested in technical in-house capabilities across the entire technology stack.

With a strong technological foundation, BAWAG Group applied the same rigor to the customer service and
operations teams. BAWAG Group set up the TechOps unit, combining technological and operational capabilities to
keep stable and resilient operations, provide an enhanced customer experience, support tech leadership, and
continuously improve.

Over time, BAWAG Group reviewed key processes focusing on simplification. Subsequently, BAWAG Group
reviewed how to offer simplified processes to customers, especially through digital and self-service channels. Again,
BAWAG Group invested in internal capabilities of process engineering, analytics, and workflow tooling. BAWAG
Group set up a central customer service platform to systematize and structure all customer requests, further
reducing cost-to-serve, while improving customer service levels.
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BAWAG Group deploys these platforms to capture organic opportunities and to integrate acquired franchises, such
as Knab and Barclays Consumer Bank Europe. While the systems landscape and service processes differ
significantly at the time of acquisition, BAWAG Group aims to standardize the application landscape, infrastructure
and security and processes wherever possible. BAWAG Group supports a self-help mindset and aims to retain and
develop technical talent across all levels while avoiding white elephant projects, overreliance on consultants, and
silver bullet solutions. BAWAG Group favors flat, product-driven, fit-for-purpose teams that have a clear mandate to
deliver business impact and keep reorganizing themselves to effectively respond to current priorities.

Since 2012, BAWAG Group has invested over EUR 700 million in technology. These investments will continue and
today represent a greater percentage of BAWAG Group's overall spend across the Group, moving from 15% in 2013
to 28% of the total Group spend today. Building on BAWAG Group's platforms, especially BAWAG Group's cloud
capabilities, BAWAG Group is excited about the opportunities to deploy artificial intelligence (Al) technologies.
BAWAG Group has chosen an approach that served us well in the past: building internal capabilities, focusing on
measurable results, and supporting a continuous improvement mindset.

BAWAG Group's focus continues to be on driving efficiency through process re-engineering, simplification,
standardization and ultimately automation. The benefits of creating a scalable and efficient banking platform are
more evident today than ever:

e Focus on the things BAWAG Group controls through “self-help” management;

e Simplify, standardize, and automate product and service offerings across all channels;

e Create simple end-to-end processing across the BAWAG Group;

e Continuously optimize processes, footprint, and technology infrastructure;

e Continuous simplification of Group structure;

e Embrace various forms of technological change and invest judiciously in technology; and

e Foster a meritocratic culture that promotes employees based on merit and character.
Lastly, a core centerpiece to BAWAG Group is the BAWAG culture based on the following values:

e Leadership & Embracing Change. BAWAG Group values leaders who are dynamic, lead with
uncompromising integrity, have a strong work ethic, and do not shy away from taking hard decisions.

e Simple and flat organization. BAWAG Group strives to maintain a simple group structure and flat
organization. They encourage all team members to focus on the work at hand, cut-out the noise, and always
challenge the status quo for the betterment of the team. BAWAG Group believes hierarchy, bureaucracy,
and a siloed organization lead to disjointed analysis, inefficiencies, poor decision-making, and ultimately a
bloated cost structure.

e Accountability, Meritocracy & Inclusion. BAWAG Group believes their diversity, inclusivity and meritocratic
culture are a real source of its strength. The team members come from 50 different nationalities, which
BAWAG Group believes is a core strength of the Group. However, this will always be a byproduct of merit,
integrity and work ethic. BAWAG Group believes its greatest asset is its human capital, so they are focused
on developing and mentoring their team members across the ranks.

e Management, both Fiduciaries & Shareholders. The Management Team is both fiduciaries as well as
shareholders of BAWAG Group. The incentives are directly tied to financial and ESG targets, which BAWAG
Group believes create long-term shareholder and stakeholder value. The Senior Leadership Team currently
(indirectly) owns 4.5% of BAWAG Group. BAWAG Group believes stock ownership is the best way to create
alignment with shareholders and long-term strategic value creation.

Instilling this culture within the organization has been pivotal in driving BAWAG Group's "self-help" DNA, building a
scalable commercial banking platform that will compete long into the future. BAWAG Group's culture has been the
foundation of their success when it comes to motivating and retaining their team members as well as attracting top
talent over the years.
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8.33 Keeping a safe and secure risk profile

A bank is fundamentally in the business of managing risk. For BAWAG Group, having a safe and secure risk profile
is about maintaining a sound balance sheet through a strong capital position, stable customer funding and a low
risk profile through proactive risk management. These are fundamental cornerstones to execution of BAWAG
Group's business strategy. Management is committed to running BAWAG Group in a safe and secure way.

BAWAG Group's low risk profile is defined by the following principles:

e Maintaining strong capital position, stable customer funding, conservative underwriting and a low risk
appetite. BAWAG Group's business model and strategy already limit certain risk areas. A key role of
BAWAG Group's activities is transforming deposits and other types of funding into customer loans.
Customer deposits remain a key pillar of BAWAG Group's funding strategy supplemented by covered bonds
(secured by mortgage and public sector collateral) and unsecured funding. In terms of capital, BAWAG
Group's target CET1 ratio is 12.5%, providing a conservative management buffer above their minimum
regulatory capital requirements.

e Focus on mature, developed and sustainable markets. BAWAG Group's focus is on Austria, Germany,
Switzerland, the Netherlands (DACH/NL region), Western Europe and the United States. These
countries/regions share the same characteristics: strong macroeconomic fundamentals, stable legal
systems, robust capital markets, and governments that have the fiscal capability to support their economies
in times of distress. Banking in more volatile and less developed markets provides optically higher returns
and higher growth, but BAWAG Group does not believe that the risk-adjusted returns over the medium-to-
long term in these markets are as attractive as more in developed and mature markets. BAWAG Group
believes the market will price these risks into the cost of equity of each bank in addition to overall asset
quality, earnings volatility, funding profile and sustainability of business model.

e Applying disciplined underwriting in markets BAWAG Group understands with a focus on secured lending
and risk-adjusted returns. BAWAG Group's lending is focused on disciplined underwriting focused on risk-
adjusted returns across developed and mature markets. BAWAG Group routinely reviews their underwriting
guidelines and adjust accordingly. Fundamental to BAWAG Group's business strategy is the concept of
quality of loan volume versus quantity. BAWAG Group assesses all lending by risk-adjusted returns to
ensure their return thresholds are met and their future earnings remain resilient. Approximately 86% of
BAWAG Group's customer assets represent secured and public sector lending.

e Maintaining a sound balance sheet. BAWAG Group focuses on solid asset quality with a low NPL ratio of
0.8%, strong capital generation with gross capital generation of 370 basis points in 2024, and conservative
capitalization levels targeting a CET1 ratio of 12.5% as BAWAG Group maintains a fortress balance sheet.
BAWAG Group continues to fortify their balance sheet to withstand all economic cycles.

e Proactively manage and mitigate non-financial risk. Being safe and secure is not limited to balance sheet
numbers or regulatory KPIs, it is also about managing non-financial risk (be it AML or ESG risks). BAWAG
Group continuously enhances their governance structure as well as risk management frameworks to
address these risks, with climate risk having gained more importance across all stakeholders over the years.
BAWAG Group will continue to integrate environmental factors further, as BAWAG Group enhances their
data collection and underwriting to account for these emerging climate risks. BAWAG Group also has no
relevant exposure to emerging markets or CEE countries and no operations in countries with elevated AML
risk. BAWAG Group is also committed to keeping their exposure to high-emitting GHG sectors low across
their corporate portfolio. Overall, this conservative approach positioned BAWAG Group well over the past
years when faced with the risks brought on by a global pandemic, an energy crisis brought on by geopolitical
conflict as well as the ongoing crisis in the office commercial real estate sector, with acute distress in the
United States. BAWAG Group's focus on developed markets provided them with indirect benefits via the
high-level of labor market support and social safety net benefits their customers received in the form of
various stimulus or programs.

BAWAG Group will continue to maintain their conservative risk appetite, ensuring that they mitigate against both

macro and micro risks. Their goal is to always maintain a fortress balance sheet and conservative underwriting
policy.
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8.4 Segments of BAWAG Group

BAWAG is one of the leading Retail & SME financial service providers in the DACH/NL region, with presence in
Western Europe and the United States, with Austria as its foundation. However, BAWAG Group also has corporate
and commercial real estate lending and portfolio financing activities in Western Europe outside the DACH/NL region
and in the United States.

BAWAG Group has two reportable business segments, namely Retail & SME and Corporates & Public Sector.
Further reportable segments are Treasury and Corporate Center.

8.41 Overview of segments
8411 Retail & SME

The Retail & SME segment includes savings, payment, card and lending activities, investment and insurance
services for BAWAG Group's private customers, factoring & leasing business and BAWAG Group's social housing
activities as well as own issues covered with retail assets and Wohnbaubank bonds. The segment services its
domestic and international private and small business customers through a centrally managed branch network
focused on high-touch and high-quality advisory and complementary online, mobile and partnership (broker,
dealers) channels providing 24/7 customer access and driving asset origination. BAWAG Group's online product
offering for example covers savings, payments, card and lending activities for private and small business customers,
while the platform business provides auto, mobile and real estate leasing as well as consumer and mortgage loans.
The segment also includes lending portfolios to international retail borrowers in Western Europe and the USA,
including own issues covered with an international mortgage portfolio. While driving its cross-border, multi-brand
and multi-channel strategy, BAWAG Group is committed to conservative lending strongly supported by its platform
business in the DACH/NL-region, which primarily offers secured mortgage lending.

8.4.1.2  Corporates, Real Estate & Public Sector

The Corporates, Real Estate & Public Sector segment includes lending activities to international corporates as well
as international real estate financing activities. It also includes BAWAG Group's corporate, mid-cap and public
lending business and other fee-driven financial services for mainly Austrian and German customers, expanding to
the broader Western European market. Own issues covered with corporate or public assets are included in this
segment as well.

84.1.3  Treasury

BAWAG Group's Treasury segment includes any treasury activities associated with providing trading and investment
services such as certain asset-liability management transactions (including secured and unsecured funding) and
the investment results of the portfolio of financial securities of BAWAG Group.

8414 Corporate Center

The Corporate Center segment provides central functions for the entire BAWAG Group such as legal services, risk
management and Group asset-liability management and includes unallocated items related to these support
functions, accounting positions (e.g. market values of derivatives), BAWAG Group's equity, real estate and fixed
assets, non-interest bearing assets and liabilities as well as selected results related to subsidiary and participation
holdings and reconciliation positions.

8.42 Asset decomposition and asset split by region

The assets of BAWAG Group's business segment Retail & SME largely comprise housing loans, consumer and
SME loans and portfolios and are predominantly located in the DACH/NL region. The assets of BAWAG Group's
business segment Corporates, Real Estate & Public Sector largely comprise corporate loans, asset-backed loans
and loans to public clients. They are located in the DACH/NL region as well as in Western Europe and the United
States of America.

Asset decomposition in the financial year ended 31 December 2024 and 31 December 2023

The following table provides an overview of the asset decomposition of BAWAG Group's segments Retail & SME
and Corporates, Real Estate & Public Sector:
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Asset decomposition

31 December
2023

31 March
2024

30 June
2024

30 September
2024

31 December
2024

(in € million)
Retail & SME

Housing loans

Consumer and SME .....................

Corporates, Real Estate & Public
Sector

COrporates.........cooeeeeeereneien
Real EState............cvvvvvevvveveveninnnnn,
Public Sector ...........cuvvevevvvvvirinenns

Short-term/money market lending.

Source: Company information.

(unaudited)

15,345
6,676
22,021

3,474
5,098
4,460
296
13,328

(unaudited)

15,164
6,722
21,886

3,441
5,005
5,155

477

14,078

(unaudited)

15,019
6,817
21,836

3,039
4,987
5,048
160
13,234

(unaudited)

14,633
6,893
21,526

2,777
4,954
5,093
196
13,020

Asset split by region in the financial years ended 31 December 2024 and 31 December 2023

(unaudited)

26,733
7,373
34,106

2,806
5,460
4,960
113
13,339

The following table provides an overview of the asset split by region of BAWAG Group's segments Retail & SME
and Corporates, Real Estate & Public Sector:

Asset split by region

As of
31 December 31 March 30 June 30 September 31 December
2023 2024 2024 2024 2024

(in € million) (unaudited)
Retail & SME
DACH/NL ...vvvvieeeeeiiiieeee e
19,389
Western Europe / USA ................. 2,632
Total. oo
22,021
Corporates, Real Estate & Public
Sector
DACH/NL 6,183
Western Europe / USA 7,145
Total .o
13,328
Source: Company information.
8.5 Trends affecting BAWAG Group

(unaudited)

19,117
2,769

21,886

6,311
7,767

14,078

(unaudited)

18,936
2,900

21,836

5,916
7,318

13,234

(unaudited)

18,653
2,873

21,526

5,828
7,192

13,020

(unaudited)

31,239

2,867

34,106

5,705
7,634

13,339

BAWAG P.S.K. Group's results of operation and financial position, and by extension BAWAG Group's results of
operation and financial position, are in general affected by a number of factors. BAWAG Group believes that, in
particular, the following key factors have affected BAWAG Group’s results of operations and financial position since
1 January 2022. On this basis, BAWAG Group expects that these factors continue to affect its business, and some

have impacted and continue to impact the banking sector in general:

o Interest rates: Earnings of banks in general and also of BAWAG Group are significantly dependent on the net
interest income which is particularly affected by the development of interest rates. Changes in market interest
rates may lead to temporary repricing gaps between BAWAG Group’s interest-earning assets and interest-
earning liabilities, which can also affect net interest income. Interest-earning assets of BAWAG Group consist
principally of (1) consumer loans, retail mortgage loans and consumer leases relating to vehicles and other
moveable assets, which are provided by the Retail & SME segment, and (2) corporate and public sector loans
(including real estate loans) provided, and corporate and public sector bonds held, by the Corporates, Real
Estate & Public Sector segment.
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8.6

Regulatory Environment: The banking sector in general and BAWAG Group in particular are affected by
developments of the regulatory environment applicable to financial institutions. BAWAG Group operates in
an industry that is highly regulated by financial services laws and regulations, corporate governance and
administrative requirements and policies. The ongoing development of regulatory requirements has had and
will likely continue to have an impact on BAWAG Group's results of operations in a number of ways.

Competition: The banking sector is intensely competitive and BAWAG Group is subject to intense competition
by traditional banks and new financial technology companies (so-called 'FinTechs') in both its retail and non-
retail businesses, in particular in its online and platform business.

Access to funding: BAWAG Group’s results depend on its ability to maintain and grow customer deposits as
well as on its access to wholesale funding. Its results depend on its ability to maintain and grow customer
deposits as well as access wholesale funding. Retail and corporate deposits have historically been the core
part of BAWAG Group’s funding strategy and are expected to continue to be the primary source of funding.
BAWAG Group supplements its deposit funding with a diversified strategy of wholesale funding, with a long
term goal of maintaining both sources of funding. BAWAG Group raises wholesale funding mainly from
various institutional investors, and BAWAG Group has issued unsecured bonds, covered bonds covered by
mortgages and public sector collateral, and residential mortgage-backed securities (RMBS).

Technology & Digitalization: BAWAG Group has to adapt to emerging technologies and changes in customer
behaviour driven by increasing digitalization of the banking business. In recent years, the share of banking
transactions conducted via internet or mobile banking platforms on smartphones or tablets in the markets in
which BAWAG Group operates has grown and is expected to grow further. The digitalization trend is
particularly relevant for direct banking but is also significantly reshaping retail banking. The ongoing shift to
digital and self-service channels is also a key factor for the Retail & SME segment and the migration of
customers towards digital and customer care channels has progressed significantly.

Integration of acquired businesses: BAWAG Group's operations and results were and are significantly
impacted by the integration of various acquired businesses.

Employees

The following tables show, as of the end of the financial years ended 31 December 2024 and 2023, the number of
employees as well as the full-time equivalent employees of BAWAG Group.

As of and for the financial year ended 31 December

Headcount — salaried employees 2024 2023
Number of employees on reporting date..............cccceeeneee 3,625 3,174
Average number of employees...........cceeeeeeiiiiiiiieiiennn, 3,190 3,183

Source: Company information.

As of and for the financial year ended 31 December

Full-time equivalents — salaried employees 2024 2023

Number of employees on reporting date..............cccceeeneee 3,232 2,776
Average number of emplOYees .........cccevvveveiiiiiee e 2,808 2,759
Active employeesy) .......cccceoviiiiiiieeec e 3,068 2,553

1

Excluding employees on any form of temporary leave or who have entered into an agreement under a social compensation scheme.

Source: Company information.
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9 FINANCIAL INFORMATION

9.1 Financial information of BAWAG

9.1.1 Historical financial information

Financial years ended 31 December 2024 and 31 December 2023

The Audited Consolidated Annual Financial Statements of BAWAG 2024 together with the auditors' report thereon
are incorporated by reference into this Base Prospectus (see "14.1 Documents incorporated by reference" below).

The Audited Consolidated Annual Financial Statements of BAWAG 2023 together with the auditors' report thereon
are incorporated by reference into this Base Prospectus (see "14.1 Documents incorporated by reference" below).

9.1.2 Changes and restatements of financial figures
On 1 January 2024, BAWAG Group adopted the following IAS and IFRS amendments:

o] Amendments to IAS 1 "Presentation of Financial Statements";
0 Amendments to IFRS 16 "Lease Liability in a Sale and Leaseback"; and
o] Amendments to IAS 7 "Statement of Cash Flows" and IFRS 7 "Financial Instruments".

The adoption of the amendments did not have a material impact on BAWAG Group's consolidated financial
statements.

Other than the developments mentioned above and elsewhere in this Base Prospectus, there have been no recent
developments since 31 December 2024.

9.1.3 Selected financial information

Selected financial information for the financial years ended 31 December 2024 and 31 December 2023
The following tables show selected financial information of BAWAG Group that are, in the case of financial
information shown as 'audited’, taken from the Audited Consolidated Annual Financial Statements of BAWAG 2024,

or in the case of financial information shown as "unaudited" based on such statements or taken from the internal
reporting of BAWAG Group:
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As of

Financial position 31 December 31 March 30 June 30 September 31 December
2023 2024 2024 2024 2024
(in € million) (audited, (unaudited) (unaudited) (unaudited) (audited,
unless unless
otherwise otherwise
stated) stated)
Total assets
Cash reServes .........cccooeeveeiveeneenineens 12,786 11,313 11,831 15,161 17,604
Financial assets held for trading.......... 103 60 58 66 316
Financial assets at fair value through 624
Profit Or 0SS ......evvevviiiiiiee e 593 658 659 610
Financial assets at fair value through 1,913
other comprehensive income............... 2,827 2,565 2,769 2,556
Financial assets at amortised cost ...... 37,493 38,296 37,074 36,176 49,407
thereof: Customers...........ccccoeueen. 33,333 33,853 32,862 32,617 45,496
Debt instruments............... 3,660 3,825 3,556 3,143 3,081
Credit institutions.............. 500 618 656 416 830
Valuation adjustment on interest rate (218)
risk hedged portfolios............ccceevieeennns (310) (368) (451) (203)
Hedging derivatives ............cccceevueeennns 247 75 80 161 331
Tangible non-current assets................. 334 336 315 312 304
Intangible non-current assets.... 533 526 528 524 532
Tax assets for current taxes................. 28 28 13 9 19
Tax assets for deferred taxes............... 18 35 30 28 121
Other aSSets .......ccceevviiieiiiiee e 245 221 231 321 282
Non-current assets held for sale .......... 538 494 496 5 5
Total asSetS.....evvvvveeeieiiiiiiil 55,448 54,239 53,633 55,726 71,341
Average interest-bearing assets? 9. 41,4659 41,885 41,106 39,568 48,366Y
Total liabilities.......cccceveriiiiieieee, 51,278 49,906 49,527 51,184 66,608
Financial liabilities designated at fair
value through profit or loss................... 136 100 102 104 100
Financial liabilities held for trading ....... 463 453 435 362 454
Financial liabilities at amortized cost.... 48,673 47,324 47,457 49,642 64,608
thereof: Customers ..........cccceeeeenn. 33,270 32,131 32,398 33,598 46,170
Issued bonds,
subordinated and
supplementary capital ...... 13,594 14,238 14,193 15,213 17,174
Credit institutions.............. 1,809 955 866 831 1,264
Financial liabilities associated with
transferred assets..........cccooveeevieeennnn. 402 404 0 0 0
Valuation adjustment on interest rate
risk hedged portfolios............ccccevcveeennns (415) (441) (479) (252) (220)
Hedging derivatives ...........ccccccevueeenns 214 208 231 132 291
ProvisSions.........ccccevvveveiiienie e 231 257 249 252 285
Tax liabilities for current taxes.............. 190 214 222 70 145
Tax liabilities for deferred taxes ........... 119 132 131 139 119
Other obligations............ccccevvveeeiiiinnns 783 808 743 735 826
Other obligations in disposal groups? 482 447 436 0 0
Total eQUILY .oooveeeeeieeecceceee 4,170 4,333 4,106 4,542 4,733
thereof: Equity attributable to the
owners of the parent (ex AT 1
capital)......coooeviieiiiie e 3,699 3,862 3,635 3,831 4,025
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As of
Financial position 31 December 31 March 30 June 30 September 31 December
2023 2024 2024 2024 2024
AT 1 capital .....cccoevvevernnn. 471 471 471 711 708
Non-controlling interests.... 0 0 0 0 0
Total liabilities and equity ................. 55,448 54,239 53,633 55,726 71,341
D Unaudited.

2 Interest-bearing assets are calculated as the sum of the line items financial assets at fair value through profit or loss, fair value through
other comprehensive income and financial assets at amortised cost, each as shown in the table above, less assets held at central banks.
3 Average interest-bearing assets as of the end of a quarterly period ending on the dates shown in the table above are calculated by

adding the amount of interest-bearing assets as of the end of such quarterly period and the amount of interest-bearing assets as of the
end of the immediately preceding quarterly period and dividing such sum by two.

R Includes start:bausparkasse Germany, shift to held for sale with December 2023.

Source: Audited Consolidated Annual Financial Statements of BAWAG 2024 or company information.

As of
31 December 31 March 30 June 30 September 31 December
2023 2024 2024 2024 2024

(in € million, unaudited)

Customer deposits and own issues? 47,000 46,913 47,125 48,915 63,444

Customer loans (average) 33,874 33,909 33,455 32,580 41,766

Customer deposits (average) 32,985 33,188 33,487 33,284 41,425
D Calculated by adding the line items 'financial liabilities designated at fair value through profit or loss', ‘financial liabilities — at amortized

costs — customers' and ‘financial liabilities — at amortized costs — issued bonds, subordinated and supplementary capital' from BAWAG
Group’s financial statements or internal reporting.

Source: Audited Consolidated Annual Financial Statements of BAWAG 2024 or company information.

For the 3-month period ended

Profit and loss statement For the 30 31 For the financial
financial year 31 Septem Decem- year ended 31
ended 31 March 30 June -ber ber December 2024
December 2024 2024 2024 2024
2023
(in € million) (audited, (unaudited) (audited, unless
unless otherwise
otherwise stated)
stated)
Net interest inCome...........ccvvuve. 1,252.8 317.1 315.5 310.8 368.4 1,311.8
Net fee and commission income
284.6 75.7 75.9 77.1 81.2 309.9
Core Revenues? d...........c.c.......
1,537.4 392.8 391.4 387.9 449.6 1,621,7
Gains and losses on financial
instruments and other operating
income and expenses? (12.0) 9.1) (1.3) 4.3 12.1 6,1
Operating income..........ccccceeene 1,525.4 383.8 390.1 392.2 461.7 1,627.8
Operating expenses?.................. (485.4) (126.2) (127.3) (126.8) (164.8) (545.1)
Pre-Provision Profit?® .............. 1,040.0 257.6 262.8 265.4 296.9 1,082.7
Regulatory charges?..................... (39.0) (5.2) 2.7) (3.0) (4.3) (15.3)
Total risk COSES .....oovvvvevvieiiiiiiens (93.2) (29.9) (27.9) (25.4) 14 (81.8)
ECL Management overlay 80 80 80 70 - -
Share of the profit or loss of
associates accounted for using the
equity method ............ccceevviiiennnn. 2.5 0.4 1.1 0.7 2.1 4.3
Profit before tax... 910.3 222.8 233.3 237.7 296.1 989.9
Income taxes........cocevvvveveriineenenn. (227.8) (55.9) (58.2) (59.7) (56.1) (229.9)
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For the 3-month period ended
Profit and loss statement For the 30 31 For the financial
financial year 31 Septem Decem- year ended 31
ended 31 March 30 June -ber ber December 2024
December 2024 2024 2024 2024
2023
Net profit......cccooevieniiinieee 682.5 166.9 175.0 178.0 (240.0) 760.0
D The number or ratio is an APM. For a definition, see "9.1.4 Alternative performance measures" below.
2 In accordance with IFRS, the item 'Other operating income and expenses' also includes regulatory charges. The item 'Operating

expenses' includes regulatory charges as well. However, BAWAG Group's management considers regulatory charges as a separate
expense. Accordingly, they are shown separately.

3) Unaudited.

Source: Audited Consolidated Annual Financial Statements of BAWAG 2024 or company information.

BAWAG Group expects an underlying cost ratio of c. 40 bps in 2025. ECL management overlay has been fully released
in Q4 ’24. Maintain safe & secure balance sheet is to focus on developed and mature markets (around 80% DACH/NL
region and 20% Western Europe / United States). BAWAG believes in conservative underwriting with a focus on secured
lending (around 85% of customer loans is secured or public sector lending).

The following tables show selected financial information from the segment reporting of BAWAG Group for its
business segments Retail & SME and Corporates, Real Estate & Public Sector:

For the 3-month period ended
Retail & SME For the
For the financial
financial year 30 31 year ended
ended 31 March 30 June September December 31
31 December 2024 2024 2024 2024 December
2023 2024

(in € million) (unaudited)
Net interest income ........... 887.8 228.4 229.2 226.5 249.8 933.9
Net fee and commission
INCOME...cciiiiiiiiiieeieeee 250.8 68.2 68,3 68.7 74.2 279.4
Core Revenues?................. 1,138.6 296.6 297.5 295.2 324.0 1,213.3
Operating income............... 1,142.5 297.3 298.3 295.8 324.8 1,216.2
Operating expenses........... (344.9) (89.6) (92.6) (94.4) (129.6) (406.2)
Pre-Provision Profit?......... 797.6 207.7 205.7 201.4 195.2 810.0
Regulatory charges.............. 9.7) (3.4) (0.9) (1.5) 1.9) (7.8)
Total risk costs........cccccuveennne (86.1) (25.6) (25.2) (25.4) (25.4) (101.6)
Profit before tax ................. 701.8 178.6 179.6 174.5 167.9 700.6
Income taxes ..........cccvveeennn. (175.4) (44.7) (44.9) (43.6) (42.0) (175.2)
Net profit .....ccccoovvviienninnn. 526.4 133.9 134.7 130.9 125.9 525.4

1

2l Calculated as the line item 'Operating income' less the line item 'Operating expenses'.

Calculated as the total of the line item 'net interest income' and 'net fee and commission income'.

Source: Audited Consolidated Annual Financial Statements of BAWAG 2024 or company information.

For the 3-month period ended
Corporates, Real Estate & For the
Public Sector For the financial
financial year 30 31 year ended
ended 31 March 30 June September December 31
31 December 2024 2024 2024 2024 December
2023 2024
(in € million) (unaudited)
Net interest income ........... 286.4 70.7 68.7 64.2 72.0 275.8
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For the 3-month period ended
Corporates, Real Estate & For the
Public Sector For the financial
financial year 30 31 year ended
ended 31 March 30 June September December 31
31 December 2024 2024 2024 2024 December
2023 2024

Net fee and commission

INCOME...oiiiiiieiiiee e 35.3 8.1 8.1 8.6 7.7 325
Core Revenues?................. 321.7 78.8 76.8 72.8 79.7 308.3
Operating income............... 318.0 78.2 76.5 73.1 81.8 309.6
Operating expenses........... (78.1) (20.7) 7.7) (19.0) (18.3) (75.7)
Pre-Provision Profit? ......... 239.9 57.5 58.8 54.1 63.5 233.9
Regulatory charges.............. (10.0) (0.9) (0.9) (0.8) (1.2) 3.7)
Total risk costs........ccccuveenne (5.2) (4.9) (2.2) (0.12) 27.3 20.1
Profit before tax 224.7 51.7 55.7 53.2 89.7 250.3
Income taxes ..........ccoceeeeennne (56.2) (12.9) (13.9) (13.3) (22.4) (62.5)
Net profit ....cccooovveiiiieeenn, 168.5 38.8 41.8 39.9 67.3 187.8

D Calculated as the total of the line item 'net interest income' and 'net fee and commission income'.
2 Calculated as the line item 'Operating income' less the line item 'Operating expenses'.

Source: Audited Consolidated Annual Financial Statements of BAWAG 2024 or company information.

The table below sets out certain per share data that are, to the extent indicated below, based on the Audited Consolidated
Annual Financial Statements of BAWAG Group as of and for the financial years ended 31 December 2024 and 31

December 2023:

(in €, unaudited, unless otherwise

stated)
Book value (per share)

Tangible book value (per share)
Shares outstanding (in milion)

b Audited.

Source: Audited Consolidated Annual Financial Statements of BAWAG 2024 and Company information.

214

As of
31 December 31 March 30 June 30 September 31 December
2023 2024 2024 2024 2024
42.12 43.04 43.91 45.15 45.76
35.35 36.33 37.20 38.48 38.98
78.51Y 78.51 78.51 78.51 78.529



9.1.4

Monitoring and management at BAWAG Group are based on a consistent and integrated key performance indicator
system (KPI system), which assists executives in the management of BAWAG Group. The KPI system comprises
the dimensions of profitability, growth in the segments, risk limitation, liquidity and capital. As is customary in
BAWAG Group's industry, some of these figures are based on IFRS, whereas others are used in addition to the
IFRS financial measures and measures under Austrian generally accepted accounting principles, in order to
evaluate, monitor and manage the business (alternative performance measures, "APMs").

Alternative performance measures

APMs may not be comparable to other similarly titled APMs of other companies and such financial information must
be considered only in addition to, and not as a substitute for or superior to, financial information prepared in
accordance with IFRS included elsewhere in this Base Prospectus. Investors are cautioned not to place undue
reliance on these APMs and are also advised to review them in conjunction with the financial statement and related
notes included elsewhere in this Base Prospectus. The following list includes explanations of the definitions of
certain APMs based on BAWAG Group's and BAWAG P.S.K. Group's financial statements, as well as information
regarding such APMs relevance:

APM

Definition

Relevance of its use / reasons for changes to the
definition

Common Equity Less

Calculated as the line item equity
attributable to the owners of the
parent (ex AT 1 capital) set forth
in the financial statements
("IFRS Equity") less dividends
and dividend accruals.

Dividend  Accruals
("Common Equity
Less Dividend
Accruals")

Tangible common
equity less dividend
accruals ("Tangible

Common Equity Less
Dividend Accruals ")

Calculated as the line item equity
attributable to the owners of the
parent (ex AT 1 capital) less the
carrying amount of intangible
non-current assets as set forth in
the financial statements
("Tangible common equity")
less dividends and dividend
accruals.

Common Equity and Tangible Common Equity are
viability indicators for banks and facilitate the
comparison of equity figures. Tangible Common Equity
excludes intangible assets. BAWAG believes that the
deduction of dividend accruals to reflect the Issuer's
dividend policy will provide investors with a more
accurate performance metric.

Return on common
equity ("Return on
Common Equity")

Calculated by dividing net profit
by the average Common Equity
Less Dividend Accruals. The
average Common Equity Less
Dividend Accruals is calculated
by adding the respective end
values of the current and the
preceding period and dividing
the sum by two. Before
1 January 2020, the figure was
calculated on the basis of
average IFRS Equity.

Return on Tangible
Common Equity
("Return on Tangible
Common Equity" or
"RoTCE")

Calculated by dividing net profit
by the average Tangible
Common Equity Less Dividend
Accruals. The average Tangible
common Equity Less Dividend
Accruals is calculated by adding
the respective end values of the
current and the preceding period
and dividing the sum by two.
Before 1 January 2020, the

figure was calculated on the

These metrics provide a profitability measure for both
management and investors by expressing the net profit
as presented in the income statement as a percentage
of the respective underlying (either equity related or
asset related). Allocated equity to segments is based on
an internal model taking into account risk-weighted
assets and balance sheet size of the respective
segment. Return on Common Equity and Return on
Tangible Common Equity demonstrate profitability of
the bank on the capital invested by its shareholders and
thus the success of their investment. BAWAG believes
that the deduction of dividend accruals to reflect the
Issuer's dividend policy will provide investors with a
more accurate performance metric.
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APM

Definition

Relevance of its use / reasons for changes to the
definition

basis of average
Common Equity.

Tangible

Net Interest Margin
("Net Interest
Margin")

Calculated by net interest
income divided by average
balance of interest-bearing
assets. The average balance of
interest-bearing assets is
calculated by adding the balance
of interest-bearing assets at the
end of each month of a period
and dividing the sum by the
number of months in such
period. Interest-bearing assets
are calculated as the sum of the
line items financial assets at fair
value through profit or loss, fair
value through other
comprehensive income and
financial assets at amortised
cost less assets deposited at
central banks.

The Net Interest Margin is a performance measure and
is expressed as a percentage of what BAWAG Group or
(as the case may be) BAWAG P.S.K. Group earns on
loans and other assets in a time period less the interest
it pays on deposits and other liabilities divided by
average interest-bearing assets. It is used for external
comparison with other banks as well as internal
profitability measurement of products and segments

Cost-Income Ratio
("Cost-Income

Ratio")

Calculated by dividing operating
expenses by operating income.
Numbers for operating expenses
do not include certain regulatory
charges that are otherwise
included in the line item other
operating income and expenses
reported on the level of BAWAG
Group or (as the case may be)
BAWAG P.S.K. Group in the
financial statements.
Consequently, such regulatory
charges are disregarded for the
calculation of the cost-income-
ratio. The Cost-Income Ratio is
also shown at segment level of
BAWAG Group for the business
segments Retaill & SME and
Corporates, Real Estate &
Public Sector.

The Cost-Income Ratio shows operating expenses in
relation to operating income. The ratio gives a view of
operational efficiency of BAWAG Group or (as the case
may be) BAWAG P.S.K. BAWAG Group uses the Cost-
Income Ratio as an efficiency measure for steering the
relevant group and for comparing its efficiency with
other financial institutions.

Core Revenues
("Core Revenues")

Calculated as the sum of net
interest income and net fee and
commission income. Core
Revenues are also shown on the
segment level of BAWAG Group
for the business segments Retail
& SME and Corporates, Real
Estate & Public Sector.

Core Revenues demonstrate the financial success of
the bank in its core activities.

216




APM

Definition

Relevance of its use / reasons for changes to the
definition

("Risk Cost Ratio")

costs by total interest-bearing
assets. The Risk Cost Ratio is
also shown at segment level of
BAWAG Group for the business
segments Retaill & SME and
Corporates, Real Estate &
Public Sector.

Interest-bearing  assets are
calculated as the sum of the line
items financial assets at fair
value through profit or loss, fair
value through other
comprehensive income and
financial assets at amortised
cost less assets deposited at
central banks.

Pre-Provision Profit | Calculated as operating income | Pre-Provision Profits demonstrates the financial
("Pre-Provision less operating expenses. Pre- | success of BAWAG Group or (as the case may be)
Profit") Provision Profit is also shown at | BAWAG P.S.K. Group in its business activities
segment level of BAWAG Group | eliminating effects from regulatory charges, risk costs
for the business segments Retail | and taxes.
& SME and Corporates, Real
Estate & Public Sector.
Risk  Cost Ratio | Calculated by dividing total risk | This Risk Cost Ratio is a measure for the quality of

credit risk management and the loan portfolio itself. It
provides a relative view of the risk costs for the period
based on the average interest-bearing assets and
allows benchmarking with other banks. Low risk costs
may result from a high collateralization and/or a close
monitoring of the credit rating of the customers. As a
result, this implies that there are only few actual credit
losses and little need for provisioning.

Risk Costs / interest-
bearing assets

Calculated by dividing
provisions and loan loss
provisions, impairment losses
and operational risk (total risk
costs) by average interest
bearing assets. This metric that
is also referred to as the Risk
Cost Ratio is shown at
segment level of BAWAG
Group for the business
segments Retail & SME and
Corporates, Real Estate &
Public Sector. Interest-bearing
assets are calculated as the
sum of the line items financial
assets and financial assets at
amortised cost less assets
deposited at central banks.

This metric is a measure for the quality of credit risk
management and the loan portfolio itself. It provides
a relative view of the risk costs for the period based
on the average interest-bearing assets and allows
benchmarking with other banks. Low risk costs may
result from a high collateralization and/or a close
monitoring of the credit rating of the customers. As a
result, this implies that there are only few actual credit
losses and little need for provisioning.

Financial years ended 31 December 2024 and 31 December 2023

The tables below set out certain APMs that are based on the Audited Consolidated Annual Financial Statements of
BAWAG 2024 and 2023 and on internal reporting, including segment reporting, of BAWAG Group:
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As of
31 December 31 March 30 June 30 September 31 December
2023 2024 2024 2024 2024
(unaudited, (unaudited) (unaudited) (unaudited) (unaudited,
unless unless
otherwise otherwise
stated) stated)
BAWAG Group
Equity attributable to the owners
of the parent (ex AT 1 capital)....... 3,699Y 3,862 3,635 3,831 4,025Y
Intangible non-current assets........ 533 526 528 524 532
D Audited.
Source: Company information.
31 December 31 December
2023 2024
(unaudited, (unaudited,
unless unless
otherwise otherwise
stated) stated)
BAWAG Group
Equity attributable to the owners
of the parent (ex AT 1 capital)....... 3,699V 4,025Y
Dividend accruals (in € million) 393 432
Common Equity Less Dividend
Accruals (in € million) ..................... 3,307 3,593
Equity attributable to the owners
of the parent (ex AT 1 capital) 3,699Y 4,025Y
Intangible non-current assets........ 533 532
Dividend accruals (in € million) 393 432
Tangible Common Equity Less
Dividend Accruals (in € million) ...... 2,775 3,061
D Audited.
Source: Company information.
For the 3-month period ended
For the
For the financial
financial year 31 30 31 year ended
ended March 30June  September December 31
31 December 2024 2024 2024 2024 December
2023 2024
(unaudited)
BAWAG Group
Return on common
(<1001 20.9%" 20.0% 20.5% 20.4% 26.9% 22.0%Y
Return on Tangible
Common Equity........... 25.0% 23.7% 24.3% 24.0% 31.6% 26.0%
Net Interest Margin ...... 2.98% 3.04% 3.09% 3.12% 3.03% 3.07%
Cost-Income Ratio....... 31.8% 32.9% 32.6% 32.3% 35.7% 33.5%
Core Revenues (in
€ million) .......covvvennnnnn. 1,537.4 392.8 3914 387.9 449.6 1,621.7
Pre-Provision Profit (in
€ million).....ccooverrennnn. 1,040.0 257.6 262.8 265.4 296.9 1,082.7
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For the 3-month period ended
For the
For the financial
financial year 31 30 31 year ended
ended March 30June  September December 31
31 December 2024 2024 2024 2024 December
2023 2024
Risk Costs / interest-
bearing assets ............ 0.22% 0.29% 0.27% 0.26% (0.01%) 0.19%
D Unaudited.
Source: Company information.
For the 3-month period ended
For the
For the financial financial year
year ended 31 March 30 June 30 September 31 December ended 31
31 December 2024 2024 2024 2024 December
2023 2024
(unaudited)
Retail & SME
Return on Common Equity.... 32.3%Y 30.8% 29.6% 27.6% 24.5% 27.2%"Y
Return on Tangible Common
EQUIY <o 38.1% 36.4% 34.8% 32.5% 28.8% 32.0%
Core Revenues (in € million) 1,138.6 296.6 297.5 295.2 324.0 1,213.3
Pre-Provision Profit (in €
MIllION) ..o 797.6 207.7 205.7 2014 195.2 810.0
Cost-Income Ratio.............. 30.2% 30.1% 31.0% 31.9% 39.9% 33.4%
Risk Costs / interest-bearing
ASSEtS ...oiiiiieii 0.39% 0.47% 0.46% 0.47% 0.34% 0.43%
Corporates, Real Estate &
Public Sector
Return on Common Equity ... 18.4%Y 18.0% 19.8% 19.1% 35.5% 24.2%"Y
Return on Tangible Common
EQUItY .o 22.9% 22.2% 24.1% 23.0% 43.1% 30.1%
Core Revenues (in € million) 321.7 78.8 76.8 72.8 79.7 308.3
Pre-Provision Profit (in €
MIllION) ..o 239.9 57.5 58.8 54.1 63.5 233.9
Cost-Income Ratio.............. 24.6% 26.5% 23.1% 26.0% 22.4% 24.5%
Risk Costs / interest-bearing
ASSELS .oviiiieiie e 0.04% 0.14% 0.07% 0.00% (0.80%) (0.15%)
D Unaudited.

Source: Company information.

Several launched initiatives over the past years have allowed BAWAG to counter the significant inflationary pressure
they are confronted with today. BAWAG is focused on absolute cost-out target (despite inflationary headwinds).
Adapting to post COVID-19 world, multiple initiatives focused on greater scale, greater digital engagement and
continued rollout of simplification roadmap across the Group.

9.2 Historical Financial information of BAWAG P.S.K.

Financial years ended 31 December 2024 and 31 December 2023

The Audited Consolidated Annual Financial Statements of BAWAG P.S.K. 2024 together with the auditors' report
thereon are incorporated by reference into this Base Prospectus (see "14.1 Documents incorporated by reference”
below).
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The Audited Consolidated Annual Financial Statements of BAWAG P.S.K. 2023 together with the auditors' report
thereon are incorporated by reference into this Base Prospectus (see "14.1 Documents incorporated by reference”
below).
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10 REGULATORY CAPITAL REQUIREMENTS

10.1 Minimum capital requirements and regulatory ratios

BAWAG Regulatory Group must satisfy certain minimum capital requirements under EU banking regulation, in
particular under Directive 2013/36/EU of the European Parliament and of the Council of 26 June 2013 on access to
the activity of credit institutions and the prudential supervision of credit institutions and investment firms, amending
Directive 2002/87/EC and repealing Directives 2006/48/EC and 2006/49/EC ("CRD IV" as amended by
Directive (EU) 2019/878, "CRD V") and Regulation (EU) No 575/2013 of the European Parliament and of the
Council of 26 June 2013 on prudential requirements for credit institutions and investment firms and amending
Regulation (EU) No 648/2012 ("CRR"), as amended by Regulation (EU) 2019/876 of the European Parliament and
of the Council of 20 May 2019 amending Regulation (EU) No 575/2013 as regards the leverage ratio, the net stable
funding ratio, requirements for own funds and eligible liabilities, counterparty credit risk, market risk, exposures to
central counterparties, exposures to collective investment undertakings, large exposures, reporting and disclosure
requirements, and Regulation (EU) No 648/2012 (the CRR as amended by Regulation (EU) 2019/876, "CRR II").

The minimum capital requirements (so-called 'Pillar 1 requirements’) for EU and thus Austrian credit institutions are
primarily set forth in the CRR Il. The CRR Il requires each credit institution to maintain an adequate level of
regulatory capital in relation to its risks. Relevant risks include, in particular, credit risk, market risk and operational
risk (including, among other things, risks related to certain external factors, as well as to technical errors and errors
of employees). CET 1 capital forms the key component of a credit institution's regulatory capital for compliance with
the capital requirements under CRR Il. CET 1 capital primarily consists of share capital, retained earnings and other
reserves, subject to certain regulatory adjustments. Another component of regulatory capital is Additional Tier 1
("AT 1") capital which includes, for example, certain unsecured subordinated perpetual capital instruments and
related share premium accounts. Generally, the terms and conditions of all instruments recognized as AT 1 capital
must require that the principal amount of the instruments will be written down, or converted into CET 1 capital when
the CET 1 capital ratio of the relevant institution falls below a minimum of 5.125% (or such higher level as the issuing
institution may determine), although regulators may require a higher trigger, for example for stress-testing purposes.
CET 1 capital and AT 1 capital together constitute "Tier 1" capital. Tier 1 capital requirements are aimed at ensuring
the ability to absorb losses on a "going concern” basis. Tier 2 capital forms the lower tier of the regulatory capital
and generally consists of long-term subordinated debt instruments with loss absorption capacity only on a "gone
concern" basis. Tier 1 capital and tier 2 capital together constitute the "own funds" of a credit institution. The CRR I
gradually excludes certain existing capital instruments (which have been issued in the past) from their eligibility as
own funds (so-called 'phasing out’) or reclassifies those instruments to a lower own funds quality. For example,
existing hybrid capital instruments will, over time, be phased out as AT 1 capital.

The minimum requirements for Tier 1 capital amount to 6% since 1 January 2015. The total capital ratio without
capital buffers has remained at 8% of risk-weighted assets.

The introduction of capital buffers is addressed in the CRD IV and implemented into Austrian law by the Austrian
Banking Act (Bankwesengesetz — "BWG") and the Capital Buffers Regulation (Kapitalpuffer-Verordnung — KP-V).
All capital buffers have to consist of CET 1 capital. The BWG requires Austrian credit institutions to have a
permanent capital conservation buffer of 2.5% of risk-weighted assets. Furthermore, the following additional capital
buffers may be prescribed by national legislators or supervisory authorities:

o a countercyclical capital buffer of currently up to 2.5% of risk-weighted assets generated in the respective EU
member state (for Germany, as of first quarter 2023, the relevant national countercyclical capital buffer rates
that apply to credit exposures located in Germany have been set by the German Federal Financial
Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht — "BaFin") at 0,75%, respectively; for
Austria, the relevant national countercyclical capital buffer have been set by the FMA at 0%). The
countercyclical capital buffer is hence expected to fluctuate from time to time.

o a systemic risk buffer (for Austrian credit institutions, the systemic risk buffer may be set between 1% and 2%
and is relevant since 1 January 2016; for BAWAG Regulatory Group, a systemic risk buffer has been set by
the FMA at 0.5%);

o a buffer for global systemically important institutions (which does not apply to BAWAG Regulatory Group);
and

o a buffer for other systemically important institutions (under CRD V implemented by the EU member states in
May 2021, the buffer for other systemically important institutions has to be applied cumulatively with the
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systemic risk buffer. These amendments were implemented in Austria in the BWG and the Capital Buffers
Regulation (Kapitalpuffer-Verordnung — KP-V) in May 2021. A buffer for other systemically important
institutions which applies to BAWAG Regulatory Group has been set at 0.5%.

In addition, the regulatory authorities that oversee BAWAG Regulatory Group, in particular the ECB within the SSM,
may, in connection with the SREP or otherwise, conduct stress tests and have discretion to impose additional capital
requirements. In this context, the ECB has imposed and is expected to impose in the future on an annual basis on
BAWAG Regulatory Group individual capital requirements resulting from the SREP which are referred to as 'Pillar
2 requirements'. Since November 2024, BAWAG Regulatory Group must meet a Pillar 2 requirement of 2.5% own
funds (2.15% prior to November 2024), thereof at least 1.41% CET 1 capital, and may consequently use 0,47% AT
1 capital and 0.62% Tier 2 capital to meet such requirement. As of 31 December 2024, BAWAG Regulatory Group
must fulfil a SREP CET 1 ratio of 10.374% of risk-weighted assets (comprising the 4.5% Pillar 1 base requirement
(minimum CET 1 capital ratio), 1.41% Pillar 2 requirement, the capital conservation buffer of 2.5%, the
countercyclical buffer of 0.564% (based on risk-weighted assets as of 31 December 2024), the systemic risk buffer
of 0.5%, and a buffer for other systemically important institutions of 0.9%).

Also following the SREP, the ECB may communicate to individual banks or banking groups, including BAWAG
Regulatory Group, (and has done so in the past) an expectation to hold further CET 1 capital, the so-called 'Pillar 2
guidance'. Although the Pillar 2 guidance is not legally binding and failure to meet the Pillar 2 guidance does not
automatically trigger legal action, the ECB has stated that it expects banks to meet the Pillar 2 guidance. Since
November 2024 and for the year 2025, the Pillar 2 guidance has been set at 0.5% (unchanged to previous guidance).

As of 31 December 2024, BAWAG Group's CET 1 ratio (fully loaded) amounted to 15.2%, including deductions for
the approximately EUR 432 million dividends earmarked for distribution in 2025. The 2025 dividend policy includes
a target payout ratio of 55% of net profit.

10.1.1 Regulatory figures and ratios for the financial years ended 31 December 2024 and
31 December 2023

The following table shows key regulatory figures and ratios of BAWAG Regulatory Group, including information for
the business segments Retail & SME and Corporates, Real Estate & Public Sector:

As of
Regulatory figures and ratios” 31 December 31 March 30 June 30 September 31 December
2023 2024 2024 2024 2024
(unaudited)
BAWAG Group
Common Equity Tier 1 capital (in
€million)Y ..o 2,845 2,902 2,974 3,058 3,147
Own funds (in € million)V .............. 3,857 3,901 3,984 4,300 4,388
Capital requirements (risk-
weighted assets (in € million))....... 19,317 18,606 17,995 17,753 20,627
Common equity tier 1 (CET 1)
ratio (fully loaded)V ............cc.n...... 14.7% 15.6% 16.5% 17.2% 15.2%
Tier 1 ratio? 16.8% 17.8% 18.8% 20.7% 18.1%
Total capital ratio? ............ccccueeeee. 19.9% 21.0% 22.1% 24.2% 21,2%
Leverage ratio (fully loaded)? ....... 5.7% 6.0% 6.2% 6.4% 5,2%
Liquidity coverage ratio®............... 215% 217% 220% 260% 249%
NPL ratio? .......cocoveeeeerreeeereeneenn 1.0% 1.0% 1.1% 1.0% 0.8%
Retail & SME
NPL ratio” ......c.ccevveieeeeirieieienas 1.7% 1.8% 1.9% 2.0% 1.2%
Risk-weighted assets (in € million) 9,354 9,565 9,510 10,069 12,424
Corporates, Real Estate & Public
Sector
NPL ratio? ......c.coevveieeeeiveeieienas 0.8% 0.8% 0.8% 0.7% 0.7%
Risk-weighted assets (in € million) 6,352 5,534 5,054 4,712 4,935
K Calculated in accordance with regulatory requirements.
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D Includes deductions of approximately EUR 432 million dividend earmarked for the financial year 2024 that are subject to shareholder
approval.

The leverage ratio is calculated pursuant to Article 429 CRR |l as an institution's capital measure divided by that institution's total exposure
measure, expressed as a percentage, and is designed to discourage the build-up of excessive leverage by the Issuer.

Calculated in accordance with Commission Delegated Regulation (EU) 2015/61 of 10 October 2014 to supplement Regulation (EU) No
575/2013 of the European Parliament and the Council with regard to liquidity coverage requirement for Credit Institutions. The liquidity
coverage ratio, according to Article 412 (1) CRR I, is designed to promote short-term resilience of the BAWAG Regulatory Group's
liquidity risk profile and aims to ensure that the Issuer has an adequate stock of unencumbered high quality liquid assets (HQLA) to meet
its liquidity needs for a 30 calendar day liquidity stress scenario.

Calculated as the sum of non-performing loans and advances divided by total gross loans and advances (exposure) in accordance with

the European Banking Associations' Implementing Technical Standard (ITS) on Supervisory Reporting (Forbearance and non-performing
exposures).

2)

3)

4)

Source: Company information.

The current liquidity buffer amounts to EUR 17.2 billion and including other marketable securities EUR 18.9 billion.

10.2 Minimum requirement for own funds and eligible liabilities

In order for banks to have available sufficient amounts of equity and debt eligible to absorb losses in resolution and
to be utilized in case of a bail-in so that resolution can occur without recourse to public financial support, banks are
required under Regulation (EU) 806/2014 ("SRM Regulation") and the Austrian Federal Act on the Recovery and
Resolution of Banks (Bundesgesetz tber die Sanierung und Abwicklung von Banken — "BaSAG") to meet minimum
requirements for own funds and eligible liabilities ("MREL") at all times. MREL requirements are determined on a
case-by-case basis for each institution or banking group by the competent resolution authority, which in the case of
BAWAG Regulatory Group is the Single Resolution Board ("SRB"). Under the legal regime after Regulation
(EV) 2019/877 ("SRM Regulation 11") and implementation of the amendments of Directive (EU) 2014/59 ("BRRD")
by Directive (EU) 2019/879 (the BRRD, as amended, "BRRD II"), MREL ratios, which were previously expressed
as a percentage of the total liabilities and own funds of the relevant institution, are expressed as percentages of the
total risk exposure amount and the leverage ratio exposure measure. The SRB as the competent resolution authority
for BAWAG Regulatory Group under the SRM Regulation Il may also require that such percentage is wholly or
partially composed of own funds or of a specific type of liabilities.

As of 31 December 2024, the MREL Decision, received on 16 November 2023, was applicable. The MREL
requirement based on the total risk exposure amount requirement ("MREL-TREA") has been set at 22.83% (27.29%
including the combined buffer requirement as of December 2024) of risk weighted assets ("RWA"). The current SRB
decision does not contain a subordination requirement (same as in all previous Decisions).

As of 31 December 2024, BAWAG reported MREL eligible instruments amounting to 31.7% (fully loaded) of RWA,
corresponding to EUR 5.8 billion (i.e., 3.8% or EUR 0.8 billion of legacy MREL-eligible instruments, 6.1% or EUR 1.2
billion of new senior preferred instruments, 2.5% or EUR 0.5 billion of senior non-preferred & other subordinated
instruments (not qualifying as own funds) and 19.3% or EUR 6.4 billion of own funds instruments). In addition to the
MREL-TREA requirement, the SRB set an MREL requirement based on the MREL-LRE of 5.91% of the LRE on the
consolidated level of BAWAG P.S.K. with the final requirement being applicable since 1 January 2022.

As of 31 December 2024, BAWAG reported MREL eligible instruments amounting to 9% of LRE.

In February 2025, BAWAG received its new MREL Decision from SRB, applicable from February 2025. The MREL-
TREA has been set at 22.65% (27.1% including the combined buffer requirement as of December 2024) of RWA.
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11 TAXATION

11.1 Taxation Warning

THE TAX LEGISLATION APPLICABLE TO PROSPECTIVE PURCHASERS OF NOTES AND THE RESPECTIVE
ISSUER'S COUNTRY OF INCORPORATION MAY HAVE AN IMPACT ON THE INCOME RECEIVED FROM THE
NOTES. PROSPECTIVE PURCHASERS OF NOTES ARE ADVISED TO CONSULT THEIR OWN TAX
ADVISORS AS TO THE TAX CONSEQUENCES OF THE PURCHASE, OWNERSHIP AND DISPOSITION OF
NOTES INCLUDING THE EFFECT OF ANY STATE OR LOCAL TAXES, UNDER THE TAX LAWS APPLICABLE
IN THE REPUBLIC OF AUSTRIA, GERMANY, THE GRAND DUCHY OF LUXEMBOURG, AND EACH COUNTRY
OF WHICH THEY ARE RESIDENTS OR OTHERWISE SUBJECT TO TAXATION.

11.2 Taxation in Austria

The following is a general overview of certain Austrian tax aspects in connection with the Notes. It does not claim to
fully describe all Austrian tax consequences of the acquisition, ownership, disposition or redemption of the Notes
nor does it take into account the Noteholders' individual circumstances or any special tax treatment applicable to
the Noteholder. It is not intended to be, nor should it be construed to be, legal or tax advice. It is recommended that
prospective investors of the Notes consult with their legal and tax advisors as to the particular tax consequences of
the acquisition, ownership, disposition or redemption of the Notes.

This overview is based on Austrian law as in force when drawing up this Debt Issuance Programme Prospectus.
The laws and their interpretation by the tax authorities and courts may change and such changes may also have
retroactive effect which may have a negative impact for Noteholders. For the purposes of the following, it is assumed
that the Notes are legally and factually offered to the public within the meaning of the Austrian Income Tax Act
(Einkommensteuergesetz; "EStG") (i.e. to an indefinite number of persons). Further this summary assumes that the
Notes do not qualify as equity for Austrian tax purposes or units in a non-Austrian investment fund within the meaning
of Sec 188 of the Austrian Investment Fund Act (Investmentfondsgesetz 2011, "InvFG 2011"). The tax
consequences may substantially differ if the Notes are qualified as equity instruments or (in particular if issued by a
non-Austrian entity) units in a non-Austrian investment fund within the meaning of Sec 188 InvFG 2011. Tax
considerations relevant to investors which are subject to a special tax regime, such as for example governmental
authorities, charities, foundations or investment or pension funds, and special tax rules that may apply where an
investor holds the Notes via an entity which qualifies as an Austrian or non-Austrian investment fund for tax purposes
are not addressed herein.

The Issuers do not assume responsibility for the deduction of withholding tax at source and is not obliged to make
additional payments in case of withholding tax deductions at source.

Where in this summary English terms and expressions are used to refer to Austrian concepts, the meaning to be
attributed to such terms and expressions shall be the meaning to be attributed to the equivalent Austrian concepts
under Austrian tax law.

11.2.1 Austrian residents

Income from the Notes derived by individuals, whose domicile (Wohnsitz) and/or habitual abode (gewdhnlicher
Aufenthalt) is in Austria ("Austrian Resident Individuals"), is subject to Austrian income tax pursuant to the
provisions of the EStG. In Austria, interest income as well as income from realized capital gains (Einkinfte aus
realisierten Wertsteigerungen) and income from derivatives (Einkiinfte aus Derivaten) received in connection with
the Notes constitute taxable investment income (Einkiinfte aus Kapitalvermégen).

Interest income from the Notes is subject to a special income tax rate of 27.5%. If the interest is paid out to the
Noteholder by a paying agent (auszahlende Stelle) located in Austria (i.e. Austrian credit institutions including
Austrian branches of non-Austrian credit institutions or investment firms domiciled in an EU Member State, which
pay out or credit the interest income to the investor, or a domestic issuer, if it directly pays out the interest income
to the investor), the interest income from the Notes is subject to Austrian withholding tax (Kapitalertragsteuer) at the
special rate of 27.5%. For Austrian Resident Individuals, the Austrian withholding tax on interest income generally
discharges of any further income tax liability on such interest income (final taxation — Endbesteuerung), which means
that no further income tax is due and the interest payments do not have to be included in the Austrian Resident
Individual's income tax return (Einkommensteuererklarung). This applies irrespective of whether the Notes are held
as private assets or as business assets.
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The Austrian Resident Individual may opt to include the interest income in the individual income tax return
(Regelbesteuerungsoption). However, the option may not be exercised for particular interest income only. Rather,
if this option is exercised, the individual's regular progressive income tax rate will apply to any other income from
capital investments which would otherwise be subject to the special 27.5% or 25% tax rate (e.g. interest income
from savings accounts or other non-securitized debt claims against credit institutions). In this case, the interest
income is taxed at the regular progressive income tax rate applicable to the Austrian Resident Individual's total
income and any Austrian withholding tax on interest payments under the Notes will be credited against the Austrian
Resident Individual's personal income tax liability and any excess amount will be refunded. Whether the use of the
option is beneficial from a tax perspective should be determined by consulting a tax advisor. Expenses economically
directly related to interest income subject to a special income tax rate, e.g. interest expenses from third-party
financing or banking fees, are not deductible for income tax purposes (which also applies in case of the exercise of
the option to regular taxation).

If the interest income is not subject to Austrian withholding tax (e.g. in the absence of a paying agent located in
Austria), the taxpayer will have to include the interest income derived from the Notes in the individual income tax
return pursuant to the provisions of the EStG. Such income is taxed at a rate of 27.5%.

Income from realized capital gains and from derivatives in connection with the Notes is subject to Austrian income
tax at the special rate of 27.5% unless the individual taxpayer opts for taxation at the applicable progressive income
tax rate. In case the 27.5% special income tax rate applies, income from realized capital gains and from derivatives
is not taken into consideration (neither as part of taxable revenues nor as part of taxable income) when calculating
the Austrian Resident Individual's income tax burden. Income from realized capital gains means any income derived
from the sale or redemption or other disposal of the Notes. The tax base is, in general, the difference between the
sale proceeds or the redemption amount and the acquisition costs, in each case including accrued interest. Income
from derivatives includes cash settlements, option premiums received and income from the sale or other realization
of forward contracts like options, futures and swaps and other derivatives such as index certificates. Expenses which
are directly connected with income subject to the special tax rate of 27.5% are not deductible. A deduction of
expenses that are directly economically connected to income that is subject to the (special) 27.5% tax rate is equally
not allowed if the option for taxation at the applicable regular personal income tax rate is exercised (for the further
consequences see already above). For Notes held as private assets, the acquisition costs do not include ancillary
acquisition costs (Anschaffungsnebenkosten). For the calculation of the acquisition costs of Notes held within the
same securities account and having the same securities identification number but which are acquired at different
points in time, a moving average price shall apply.

In the case of income from realized capital gains and from derivatives with a nexus relevant for Austrian withholding
tax purposes, basically income that is paid by an Austrian custodian bank (depotfiihrende Stelle) or, in the absence
of an Austrian custodian bank, by an Austrian paying agent, provided the non-Austrian custodian bank is a
permanent establishment or group company of such paying agent and the Austrian paying agent executes the
transaction in cooperation with the non-Austrian custodian bank and processes the payment, such income from
realized capital gains and from derivatives is subject to a 27.5% Austrian withholding tax. For Austrian Resident
Individuals holding the Notes as private assets, the 27.5% Austrian withholding tax has the effect of final income
taxation provided that the respective investor has evidenced the factual acquisition costs of the Notes to the
custodian bank. As a consequence, such income from realized capital gains and from derivatives — except for the
option for taxation at the Austrian Resident Individual's progressive income tax rate (see above) and/or for
assessment in order to achieve an offset of losses — does not have to be included in the Austrian Resident
Individual's income tax return.

In the case of income from realized capital gains and from derivatives without a nexus relevant for Austrian
withholding tax purposes (i.e. in the absence of an Austrian custodian bank or paying agent), the taxpayer will have
to include the income from realized capital gains and from derivatives from the Notes in the individual income tax
return pursuant to the provisions of the EStG. Such income is taxed at a rate of 27.5%.

Withdrawals and other transfers of the Notes from the securities account (Entnahmen oder sonstiges Ausscheiden
aus dem Depot) are in general deemed as a disposal of the Notes (treated as a sale of the Notes). As an exception
to this general rule, withdrawals and other transfers of Notes from the securities account are not treated as disposals
(sales), if Austria's taxation rights with respect to the Notes are not being restricted and specified exemptions
pursuant to Sec 27(6)(2) EStG are fulfilled. Such exemptions are the transfer of the Notes to a securities account
owned by the same taxpayer (i) with the same Austrian custodian bank, (ii) with another Austrian bank if the account
holder has instructed the transferring bank to disclose the acquisition costs to the receiving bank or (iii) with a non-
Austrian bank, if the account holder has instructed the transferring bank to transmit the pertaining information to the
competent tax office within a month, or (iv) with another non-Austrian bank, in the case of transfers from a foreign
account, himself notified the competent Austrian tax office with the respective information within a month; or the
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transfer without consideration to a securities account held by another taxpayer, if the fact that the transfer has been
made without consideration has been evidenced to the bank or the bank has been instructed to transmit the
pertaining information to the Austrian tax office within one month.

Furthermore, the transfer of the Austrian Resident Individual's tax residence (Wegzug) outside of Austria, the
transfer of the Notes to a non-resident individual or corporation without consideration (unentgeltliche Ubertragung)
or any other circumstances which lead to a restriction of Austria's existing taxation right with respect to the Notes
are, in general, deemed as a disposal resulting in exit taxation. Upon application of the Austrian Resident Individual,
the exit taxation of the Notes held as private assets can be deferred until the actual disposal of the Notes in case
the investor transfers the tax residence outside of Austria to an EU or EEA member state or transfers the Notes for
no consideration to another individual resident in an EU or EEA member state (Note: According to the new
government program of the Republic of Austria, this mentioned deferral concept may be amended/abolished in near
future). In all other cases leading to a restriction of Austria's taxation right with respect to an EU or EEA member
state the taxpayer may apply for a payment of the triggered income tax in installments over a period of five years.

Losses from Notes held as private assets may only be set off against other investment income subject to the special
27.5% tax rate (including, for example, interest payments made under the Notes). However, the losses may not be
set off, inter alia, against interest income from savings accounts or other non-securitized debt claims against credit
institutions (except for cash settlements and lending fees) or distributions effected by private foundations, employee
participation foundations, foreign private law foundations and other comparable legal estates (auslandische
Stiftungen oder sonstigen Vermdgensmassen, die jeweils mit einer Privatstiftung vergleichbar sind). Negative
income subject to the special tax rate of 27.5% such as losses from the disposal of the Notes, may not be set off
against income subject to the progressive income tax rate (this equally applies in case of an exercise of the option
to be taxed at the regular progressive income tax rate). In addition, losses may not be set off against any other
income of the Austrian Resident Individual. Furthermore, losses from the sale of the Notes held as private assets
may not be carried forward to subsequent years. Austrian tax law provides for a mandatory set-off by the Austrian
custodian bank of losses against investment income from securities accounts at the same custodian bank (subject
to certain exemptions). In order to effect such an offset of losses for securities held with different credit institutions,
the Austrian Resident Individual generally has to exercise the option for the loss offset upon filing the income tax
return (Verlustausgleichsoption).

The principles outlined above are generally also applicable to Notes held by Austrian Resident Individuals as
business assets, however with the following differences: In the case of income from realized capital gains and from
derivatives with an Austrian nexus relevant for Austrian withholding tax purposes (as described above), such income
is subject to Austrian withholding tax at a rate of 27.5% unless generating this type of income constitutes a key area
of the respective Austrian Resident Individual's business activity. However, the Austrian withholding tax does not
discharge of Austrian income tax liability, but may be credited against the income tax liability assessed. Therefore,
contrary to interest income as well as to income from realized capital gains and from derivatives derived by
individuals holding the Notes as private assets, income from realized capital gains and from derivatives has to be
included in the income tax return (even if Austrian withholding tax is triggered), but are nevertheless taxed at a flat
income tax rate of 27.5% with any Austrian withholding tax being credited. In addition, the option exists to include
income subject to the tax rate of 27.5% in the income tax return at the progressive income tax rate (for the
consequences see already above).

Furthermore, any restriction of Austria's existing taxation right with respect to the Notes is, in general, deemed as a
disposal resulting in exit taxation. In case of a restriction of Austria's taxation right with respect to an EU or EEA
member state the resident individual Noteholder holding the Notes as business assets may apply for a payment of
the triggered income tax in installments over a period of five years. In the event that the notes represent current
business assets (Umlaufvermégen), a payment period of two years applies instead.

With respect to the acquisition costs, as opposed to Notes held as private assets, also ancillary costs may be taken
into account (i.e. deducted from the proceeds). It should be noted that expenses and costs that are directly related
to investment income subject to a special income tax rate are not tax-deductible even though the Notes are held as
business assets. Losses in value (impairment losses) and losses derived from the sale, redemption or other disposal
of the Notes held as business assets must primarily be set off against positive income from realized capital gains of
financial instruments and from derivatives of the same business unit and appreciations in value of such assets.
Subsequently, only 55% of the remaining loss may be set off against other types of income (or be carried forward).

Income from Notes which are not legally and factually offered to the public within the meaning of the EStG would

not be subject to withholding tax and final taxation but subject to normal progressive personal income tax rates of
currently up to 55% and needs to be included in the investor's income tax return.
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Income from the Notes derived by corporate Noteholders, whose corporate seat (Sitz) and/or place of management
(Ort der Geschétftsleitung) is based in Austria ("Austrian Resident Corporations"), is subject to Austrian corporate
income tax at a rate of 23% as from 2024 pursuant to the provisions of the Austrian Corporate Income Tax Act
(Kérperschaftsteuergesetz, KStG). In the case of a nexus relevant for Austrian withholding tax purposes (Austrian
paying agent or custodian, as applicable; see already above), interest income as well as income from realized capital
gains and from derivatives will be subject to Austrian withholding tax (which may be credited against the corporate
income tax liability). An Austrian paying agent may levy the Austrian withholding tax at a rate of 23% as from 2024
(instead of 27.5%). In any case, Austrian Resident Corporations are obliged to include such income in their corporate
income tax return (Korperschaftsteuererklarung). Losses are taken into account upon tax assessment and may
generally be set off against other income. Austrian Resident Corporations deriving business income from the Notes
may avoid the application of Austrian withholding tax by submitting a digital declaration of exemption (digitale
Befreiungserklarung) to the paying agent or the custodian bank and the tax authority pursuant to the requirements
set forth in Sec 94(5) and (15) EStG.

11.2.2 Non-Austrian residents

Income from the Notes by individuals who do not have a domicile or their habitual abode in Austria ("Non-Austrian
Resident Individuals") or by corporate investors who do not have their corporate seat or their place of management
in Austria ("Non-Austrian Resident Corporations”, together with Non-Austrian Resident Individuals: "Non-
Austrian Residents") is, in general, only taxable in Austria if the respective income is attributable to a permanent
establishment in Austria. Where Non-Austrian Residents receive income from the Notes as part of business income
taxable in Austria (e.g. due to a permanent establishment), they are, in principle, subject to the same tax treatment
as Austrian Resident Individuals or Austrian Resident Corporations.

Non-Austrian Resident Individuals (i.e. Non-Austrian Residents other than corporations) receiving interest payments
within the meaning of Sec 27(2)(2) EStG and accrued interest within the meaning of Sec 27(6)(5) EStG may further
be subject to income tax liability in Austria if such interest is subject to Austrian withholding tax. However, this only
applies if (i) the debtor of the interest payments has its domicile, seat or place of effective management in Austria
or is an Austrian branch of a non-Austrian credit institution or (ii) the underlying financial instrument has been issued
by an Austrian issuer. This income tax liability for (accrued) interest payments does not apply to individuals being
resident in a state with which an automatic exchange of information is in place (which in fact must be proven by a
certificate of residence) and to Non-Austrian Resident Corporations.

An Austrian custodian bank or paying agent may abstain from levying 27.5% Austrian withholding tax under Sec
94(13) EStG if the respective income from the Notes is not subject to limited tax liability. This applies, e.g. to capital
gains from the disposal of the Notes derived by Non-Austrian Residents not having a permanent establishment in
Austria. If any Austrian withholding tax is deducted by the custodian bank or paying agent from any non-taxable
payment, the tax withheld shall be refunded to the non-resident Noteholder upon his application which has to be
filed with the competent Austrian tax authority within five calendar years following the date of the imposition of the
Austrian withholding tax. Applications for refund may only be filed after the end of the calendar year when the
withholding was made (a specific electronic pre-notification procedure applies). Non-Austrian Resident Corporations
may avoid the application of Austrian withholding tax by submitting a digital declaration of exemption (digitale
Befreiungserklarung) to the paying agent or custodian bank and the tax authority pursuant to the requirements set
forth in Sec 94(5) and (15) EStG.

Applicable double tax treaties may provide for a reduction of, or relief from, Austrian withholding tax. However,
Austrian credit institutions may not be entitled to apply such reduction or relief at source. Noteholders wishing to
obtain relief from Austrian withholding tax under an applicable double tax treaty have to file for a refund with the
competent Austrian tax office which may require a certificate of residence issued by the competent authority of the
Noteholder's state of residence (a specific electronic pre-notification procedure applies).

Income from Notes which are not legally and factually offered to the public within the meaning of the EStG would
not be subject to limited tax liability in Austria.
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12 SUBSCRIPTION AND SALE

The Dealers have, in the amended and restated dealer agreement (the "Dealer Agreement") dated 11 April 2025,
agreed with the Issuers a basis upon which they or any of them may from time to time agree to purchase Notes.

12.1 General

Each Dealer has represented, warranted and undertaken that it has complied and will comply with all applicable
laws and regulations in force in any country or jurisdiction in or from which it purchases, offers, sells or delivers
Notes or possesses, distributes or publishes this Base Prospectus or any Final Terms or any related offering
material, in all cases at its own expense, and will obtain any consent, approval or permission required by it for the
purchase, offer, sale or delivery by it of Notes under the laws and regulations in force in any country or jurisdiction
to which it is subject or in which it makes such purchases, offers, sales or deliveries and neither the Issuers nor any
other Dealer shall have any responsibility therefor. Other persons into whose hands this Base Prospectus or any
Final Terms comes are required by the Issuer and the Dealers to comply with all applicable laws and regulations in
each country or jurisdiction in or from which they purchase, offer, sell or deliver Notes or possess, distribute or
publish this Base Prospectus or any Final Terms or any related offering material, in all cases at their own expense.

Each Dealer has acknowledged that, other than with respect to the admission of the Notes to listing, trading and/or
quotation by the relevant listing authorities, stock exchanges and/or quotation systems, no action has been or will
be taken in any jurisdiction by the Issuer that would permit a public offering of the Notes, or possession or distribution
of any offering material in relation thereto, in any country or jurisdiction where action for that purpose is required.

With regard to each Tranche, the Relevant Dealers will be required to comply with such other additional restrictions
as the relevant Issuer and the Relevant Dealers shall agree and as shall be set out in the applicable Final Terms.

Selling restrictions may be supplemented or modified with the agreement of the Issuers. Any such supplement or
modification may be set out in the relevant Final Terms (in the case of a supplement or modification relevant only to
a particular Tranche of Notes) or in a supplement to this Base Prospectus. Final Terms may only be modified by
the publication of a supplement in accordance with Article 23(1) of Regulation (EU) 2017/1129 (the "Prospectus
Regulation™).

12.2 European Economic Area

Prohibition of Sales to EEA Retail Investors

Unless the Final Terms in respect of any Notes specify the "Prohibition of Sales to EEA Retail Investors" as "Not
Applicable", each Dealer has represented and agreed, and each further Dealer appointed under the Programme will
be required to represent and agree, that it has not offered, sold or otherwise made available and will not offer, sell
or otherwise make available any Notes which are the subject of the offering contemplated by the Base Prospectus
as completed by the Final Terms in relation thereto to any retail investor in the European Economic Area. For the
purposes of this provision:

(a) the expression "retail investor" means a person who is one (or more) of the following:

0] a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, "MiFID 11");
or

(i)  a customer within the meaning of Directive 2016/97/EU as amended, where that customer would not
gualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or

(i) not a qualified investor as defined in the Prospectus Regulation; and

(b)  the expression "offer" includes the communication in any form and by any means of sufficient information on
the terms of the offer and the Notes to be offered so as to enable an investor to decide to purchase or
subscribe for the Notes.

Offer to the Public Selling Restriction under the Prospectus Regulation

If the relevant Final Terms in respect of any Notes specify "Prohibition of Sales to EEA Retail Investors" as "Not

Applicable”, in relation to each Member State of the EEA (each, a "Relevant State"), each Dealer has represented
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and agreed, and each further Dealer appointed under the Programme will be required to represent and agree, that
it has not made and will not make an offer of Notes which are the subject of the offering contemplated by this
Prospectus as completed by the final terms in relation thereto to the public in that Relevant State except that it may
make an offer of such Notes to the public in that Relevant State:

(@) ifthe Final Terms in relation to the Notes specify that an offer of those Notes may be made other than pursuant
to Article 1(4) of the Prospectus Regulation in that Relevant State ("Non-exempt Offer"), following the date
of publication of a prospectus in relation to such Notes which has been approved by the competent authority
in that Relevant State or, where appropriate, approved in another Relevant State and notified to the competent
authority in that Relevant State, provided that any such prospectus has subsequently been completed by the
Final Terms contemplating such Non-exempt Offer, in accordance with the Prospectus Regulation, in the
period beginning and ending on the dates specified in such prospectus or Final Terms, as applicable and the
Issuer has consented in writing to its use for the purpose of that Non-exempt Offer;

(b) atany time to any legal entity which is a qualified investor as defined in the Prospectus Regulation;

(c) at any time to fewer than 150 natural or legal persons (other than qualified investors as defined in the
Prospectus Regulation), subject to obtaining the prior consent of the relevant Dealer or Dealers nominated
by the Issuer for any such offer; or

(d) atany time in any other circumstances falling within Article 1(4) of the Prospectus Regulation,

provided that no such offer of Notes referred to in (b) to (d) above shall require 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.

For the purposes of this provision, the expression "offer of Notes to the public" in relation to any Notes in any
Relevant State means the communication in any form and by any means of sufficient information on the terms of
the offer and the Notes to be offered so as to enable an investor to decide to purchase or subscribe for the Notes
and the expression "Prospectus Regulation” means Regulation (EU) 2017/1129.

12.3 United States of America

(&) With regard to each Tranche, each Dealer has acknowledged that the Notes have not been and will not be
registered under the Securities Act of 1933, as amended (the "Securities Act") and may not be offered or
sold within the United States or to, or for the account or benefit of U.S. persons except pursuant to an
exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. Each
Dealer has represented, warranted and undertaken that it has not offered or sold, and will not offer or sell,
any Note constituting part of its allotment within the United States except in accordance with Rule 903 of
Regulation S under the Securities Act. Accordingly, each Dealer has further represented, warranted and
undertaken that neither it, its affiliates nor any persons acting on its or their behalf have engaged or will
engage in any directed selling efforts with respect to any Note.

In addition, until 40 days after the commencement of the offering, an offer or sale of Notes within the United
States by a dealer that is not participating in the offering may violate the registration requirements of the
Securities Act.

(b)  From and after the time that either of the Issuers notifies the Dealers in writing that it is no longer able to make
the representation set forth, if the Issuer is BAWAG, in section 4.1.15 or, if the Issuer is BAWAG P.S.K.,
section 4.2.14 of the Dealer Agreement, each Dealer (i) has acknowledged that the Notes issued by such
Issuer have not been and will not be registered under the Securities Act and may not be offered or sold within
the United States or to, or for the account or benefit of, U.S. persons except in certain transactions exempt
from the registration requirements of the Securities Act; (ii) has represented, warranted and undertaken that
it has not offered, sold or delivered any Notes issued by such Issuer, and will not offer, sell or deliver any
Notes issued by such Issuer, (x) as part of its distribution at any time or (y) otherwise until 40 days after the
later of the commencement of the offering and closing date, except in accordance with Rule 903 of Regulation
S under the Securities Act; and accordingly, (iii) has further represented, warranted and undertaken that
neither it, its affiliates nor any persons acting on its or their behalf have engaged or will engage in any directed
selling efforts with respect to any Note issued by such Issuer, and it and they have complied and will comply
with the offering restrictions requirements of Regulation S; and (iv) has also agreed that, at or prior to
confirmation of any sale of Notes issued by such Issuer, it will have sent to each distributor, dealer or person
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(©)

(d)

(e)

receiving a selling concession, fee or other remuneration that purchases Notes issued by such Issuer from it
during the distribution compliance period a confirmation or notice to substantially the following effect:

"The Notes covered hereby have not been registered under the U.S. Securities Act of 1933, as amended (the
"Securities Act"), and may not be offered or sold within the United States or to, or for the account or benefit
of, U.S. persons by any person referred to in Rule 903(b)(2)(iii) of Regulation S under the Securities Act (i)
as part of their distribution at any time or (ii) otherwise until 40 days after the later of the commencement of
the offering and the closing date, except in either case in accordance with Regulation S under the Securities
Act.

Terms used above have the meanings given to them by Regulation S under the Securities Act.”

Terms used in paragraphs (a) and (b) have the meanings given to them by Regulation S under the Securities
Act.

With regard to each Tranche, each Dealer has represented, warranted and undertaken that it has not entered
and will not enter into any contractual arrangement with respect to the distribution or delivery of Notes, except
with its affiliates or with the prior written consent of the relevant Issuer.

Notes, other than Notes with an initial maturity of one year or less, will be issued in accordance with the
provisions identical to those described in U.S. Treas. Reg. section 1.163-5(c) (2) (i) (C) (the "C Rules"), or in
accordance with the provisions identical to those described in U.S. Treas. Reg. section 1.163-5(c) (2) (i) (D)
(the "D Rules"), as specified in the applicable Final Terms.

In addition, where the C Rules are specified in the relevant Final Terms as being applicable to any Tranche
of Notes, Notes must be issued and delivered outside the United States and its possessions in connection
with their original issuance. Each Dealer has represented, warranted and undertaken that, in connection with
the original issuance of Notes, it has not offered, sold or delivered and will not offer, sell or deliver, directly or
indirectly, Notes within the United States or its possessions. Further, each Dealer has represented, warranted
and undertaken in connection with the original issuance of Notes that it has not communicated, and will not
communicate, directly or indirectly, with a prospective purchaser if either such Dealer or such purchaser is
within the United States or its possessions and will not otherwise involve its U.S. office in the offer or sale of
Notes. Terms used in this paragraph have the meanings given to them by the U.S. Internal Revenue Code
and regulations thereunder, including the C Rules.

In addition, in respect of Notes issued in accordance with the D Rules, each Dealer has represented,
warranted and undertaken that:

0] except to the extent permitted under the D Rules, (x) it has not offered or sold, and during the restricted
period will not offer or sell, Notes to a person who is within the United States or its possessions or to a
United States person, and (y) such Dealer has not delivered and will not deliver within the United States
or its possessions definitive Notes that are sold during the restricted period,;

(i) it has, and throughout the restricted period will have, in effect procedures reasonably designed to
ensure that its employees or agents who are directly engaged in selling Notes are aware that such
Notes may not be offered or sold during the restricted period to a person who is within the United States
or its possessions or to a United States person, except as permitted by the D Rules;

(i) if such Dealer is a United States person, it represents that it is acquiring the Notes for purposes of
resale, in connection with their original issuance and if such Dealer retains Notes for its own account,
it will only do so in accordance with the requirements of the provisions identical to those described in
U.S. Treas. Reg. section 1.163-5(c)(2)(i)(D)(6); and

(iv)  with respect to each affiliate that acquires Notes from such Dealer for the purposes of offering or selling
such Notes during the restricted period, such Dealer either (x) repeats and confirms the representations
and agreements contained in sub-clauses (i), (ii) and (iii) above on such affiliate‘s behalf and (y) agrees
that it will obtain from such affiliate for the benefit of the purchaser of the Notes and the relevant Issuer
the representations and agreements contained in sub-clauses (i), (ii) and (iii) above.

(v)  Terms used in this paragraph (e) have the meanings given to them by the U.S. Internal Revenue Code
and regulations thereunder, including the D Rules.
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) Each issue of index-, commaodity- or currency-linked Notes shall be subject to such additional U.S. selling
restrictions as the relevant Issuer and the Relevant Dealer may agree as a term of the issue and purchase of
such Notes, which additional selling restrictions shall be set out in the Final Terms. Each Dealer has
represented and agreed that it shall offer, sell and deliver such Notes only in compliance with such additional
U.S. selling restrictions.

() The Temporary Global Notes and the Permanent Global Note will each bear the following legend:

"Any United States person who holds this obligation will be subject to limitations under the United States
income tax laws, including the limitations provided in sections 165(j) and 1287(a) of the U.S. Internal Revenue
Code".

12.4 Selling restrictions addressing additional United Kingdom of Great Britain and
Northern Ireland securities laws

Prohibition of Sales to UK Retail Investors

Unless the Final Terms in respect of any Notes specifies "Prohibition of Sales to UK Retail Investors” as "Not
Applicable”, each Dealer has represented and agreed, that it has not offered, sold or otherwise made available and
will not offer, sell or otherwise make available any Notes which are the subject of the offering contemplated by this
Prospectus as completed by the Final Terms in relation thereto to any retail investor in the UK. For the purposes of
this provision:

(@) the expression "retail investor” means a person who is one (or more) of the following:

0] a retail client, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of UK
domestic law by virtue of the European Union (Withdrawal) Act 2018 ("EUWA"); or

(i)  acustomer within the meaning of the provisions of 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

(i)  not a qualified investor as defined in Article 2 of the UK Prospectus Regulation; and

(b)  the expression an "offer" includes the communication in any form and by any means of sufficient information
on the terms of the offer and the Notes to be offered so as to enable an investor to decide to purchase or
subscribe for the Notes.

If the Final Terms in respect of any Notes specifies "Prohibition of Sales to UK Retail Investors" as "Not Applicable",
each Dealer has represented and agreed, that it has not made and will not make an offer of Notes which are the
subject of the offering contemplated by this Prospectus as completed by the Final Terms in relation thereto to the
public in the UK except that it may make an offer of such Notes to the public in the UK:

(A) if the final terms in relation to the Notes specify that an offer of those Notes may be made other than pursuant
to section 86 of the FSMA (a "Public Offer"), following the date of publication of a prospectus in relation to
such Notes which either (i) has been approved by the Financial Conduct Authority, or (ii) is to be treated as
if it had been approved by the Financial Conduct Authority in accordance with the transitional provision in
Regulation 74 of the Prospectus (Amendment etc.) (EU Exit) Regulations 2019, provided that any such
prospectus has subsequently been completed by final terms contemplating such Public Offer, in the period
beginning and ending on the dates specified in such prospectus or final terms, as applicable, and the Issuer
has consented in writing to its use for the purpose of that Public Offer;

(B) at any time to any legal entity which is a qualified investor as defined in Article 2 of the UK Prospectus
Regulation;
© at any time to fewer than 150 natural or legal persons (other than qualified investors as defined in Article 2

of the UK Prospectus Regulation) in the UK subject to obtaining the prior consent of the relevant Dealer or
Dealers nominated by the Issuer for any such offer; or

(D) at any time in any other circumstances falling within section 86 of the FSMA,

provided that no such offer of Notes referred to in (B) to (D) above shall require the Issuer or any Dealer to publish
a prospectus pursuant to section 85 of the FSMA or supplement a prospectus pursuant to Article 23 of the UK
Prospectus Regulation.
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For the purposes of this provision, the expression "an offer of Notes to the public" in relation to any Notes means
the communication in any form and by any means of sufficient information on the terms of the offer and the Notes
to be offered so as to enable an investor to decide to purchase or subscribe for the Notes and the expression "UK
Prospectus Regulation"” means Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the EUWA.

Other regulatory restrictions

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be required
to represent and agree, that:

(@ it has only communicated or caused to be communicated and will only communicate or cause to be
communicated any invitation or inducement to engage in investment activity (within the meaning of section
21 of the Financial Services and Markets Act 2000 (the "FSMA™)) received by it in connection with the issue
or sale of any Notes in circumstances in which section 21(1) of the FSMA does not apply to the relevant
Issuer; and

(b) it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by it
in relation to any Notes in, from or otherwise involving the UK.

12.5 Hong Kong

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme will be required
to represent and agree, that:

(a) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any Notes other
than (i) to "professional investors" as defined in the Securities and Futures Ordinance (Cap. 571) of Hong
Kong (the "SFO") and any rules made under the SFO; or (ii) in other circumstances which do not result in the
document being a "prospectus” as defined in the Companies (Winding Up and Miscellaneous Provisions)
Ordinance (Cap. 32) of Hong Kong (the "CWUMPOQO") or which do not constitute an offer to the public within
the meaning of the CWUMPO; and

(b) ithas notissued or had in its possession for the purposes of issue, and will not issue or have in its possession
for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document
relating to the Notes, which is directed at, or the contents of which are likely to be accessed or read by, the
public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with
respect to Notes which are or are intended to be disposed of only to persons outside Hong Kong or only to
"professional investors" as defined in the SFO and any rules made under the SFO.

12.6 Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Act of Japan
(Act No. 25 of 1948, as amended, the "FIEA"). Accordingly, each Dealer has represented and agreed, and each
further Dealer appointed under the Programme will be required to represent and agree, that it has not, directly or
indirectly, offered or sold and will not, directly or indirectly, offer to sell any Notes in Japan or to, or for the benefit of,
any resident of Japan (which term as used herein means any person resident in Japan, including any corporation
or other entity organized under the laws of Japan) or to others for re-offering or re-sale, directly or indirectly, in Japan
or to, or for the benefit of, any resident in Japan, except pursuant to an exemption from the registration requirements
of, and otherwise in compliance with, FIEA and other relevant laws and regulations of Japan.

12.7 Republic of Singapore ("Singapore")

Each Dealer has acknowledged, that the Prospectus has not been registered as a prospectus with the Monetary
Authority of Singapore. Accordingly, each Dealer has represented and agreed, and each further Dealer appointed
under the Programme will be required to represent and agree, that it has not offered or sold any Notes or caused
the Notes to be made the subject of an invitation for subscription or purchase and will not offer or sell any Notes or
cause the Notes to be made the subject of an invitation for subscription or purchase, and has not circulated or
distributed, nor will it circulate or distribute, the Notes or any other document or material in connection with the offer
or sale, or invitation for subscription or purchase, of the Notes, whether directly or indirectly, to any person in
Singapore other than (i) to an institutional investor (as defined in Section 4A of the Securities and Futures Act 2001
of Singapore, as modified or amended from time to time (the "SFA")) pursuant to Section 274 of the SFA or (ii) to
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an accredited investor (as defined in Section 4A of the SFA) pursuant to and in accordance with the conditions
specified in Section 275 of the SFA.

12.8 Canada

Each Dealer has acknowledged that this Prospectus has not been filed with any securities commission or similar
regulatory authority in Canada in connection with the offer an sale of the Notes, the Notes have not been, and will
not be, qualified or sale under the securities laws of Canada or any province or territory thereof and no securities
commission or similar regulatory authority in Canada has reviewed or in any way passed upon this Prospectus or
the merits of the Notes and any representation to the contrary is an offence.

Each Dealer has represented and agreed that it has not offered, sold or distributed and will not offer, sell or distribute
any Notes, directly or indirectly, in Canada to or for the benefit of any resident of Canada other than in compliance
with applicable securities laws and, without limited the generality of the foregoing:

(a) any offer, sale or distribution of the Notes in Canada will be made only to purchasers that are resident in, or
subject to the securities laws of the province of Ontario that are "accredited investors" (as such term is
defined in section 1.1 of NI 45-106 or, in Ontario, as such term is defined in section 73.3(1) of the Securities
Act (Ontario)), that are also "permitted clients" (as such term is defined in section 1.1 of NI 31-103), that are
purchasing as principal, or are deemed to be purchasing as principal in accordance with applicable
Canadian securities laws, and that are not a person created or used solely to purchase or hold the Securities
as an "accredited investor" as described in paragraph (m) of the definition of "accredited investor" in
section 1.1 of NI 45-106;

(b) either (i) itis appropriately registered under applicable Canadian securities laws to sell and deliver the Notes,
(ii) such sale and delivery will be made through an affiliate of it that is so registered if the affiliate is registered
in a category that permits such sale and has agreed to make such sale and delivery in compliance with the
representations and agreements set out herein, or (iii) it is relying on an exemption from the dealer
registration requirements under applicable Canadian securities laws and has complied with the
requirements of that exemption; and

(c) it has not and will not distribute or deliver this Prospectus, or any other offering material in connection with

any offering of the Notes, in Canada or to any person subject to the securities laws of any province or
territory of Canada, other than in compliance with applicable Canadian securities laws.
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13 GENERAL INFORMATION

13.1 Types of Notes issued under the Programme

The following types of Notes may be issued under the Programme:

13.11 Covered Bonds (Gedeckte Schuldverschreibungen)

Covered bonds (Gedeckte Schuldverschreibungen) ("Covered Bonds") are bonds which will be issued in
accordance with the provisions of the Austrian Covered Bond Act, Federal Law Gazette | No. 199/2021
(Pfandbriefgesetz — "PfandBG") and the relevant articles of association of BAWAG P.S.K.

According to the PfandBG, the cover pool may contain:

0] cover assets in accordance with Article 129 (1) of Regulation (EU) No. 575/2013 (the "CRR"), provided
that the issuing credit institution meets the requirements of Article 129 (1a) to (3) of this regulation, or

(i) other high-quality cover assets ensuring that the credit institution issuing the covered bonds has on the
one hand a payment claim which must be enforceable, and is on the other hand secured by assets
pledged as collateral, which must be valued in accordance with the legal requirements; these cover
assets must provide security comparable to that of a mortgage, for example a pledge.

The PfandBG does not exhaustively list the cover assets that are eligible for recognition. It clarifies that the assets
referred to in Article 129 (1) CRR shall in any case be deemed eligible cover assets as well as other high-quality
cover assets within the meaning and in accordance with the requirements of the PfandBG. The PfandBG
demonstratively defines in § 11 (2) different types of covered bonds, such as the mortgage Pfandbriefe
(Hypothekenpfandbrief) and the public sector Pfandbriefe (6ffentlicher Pfandbrief).

Furthermore, hedging transactions (derivate contracts (Derivatkontrakte)) can be included in the cover pool if they,
among others, (i) serve exclusively hedging purposes, their volume is adjusted in the event of a reduction in the
secured risk and they are removed if the secured risk ceases to exist, (ii) are documented in the cover register, (iii)
they are separated from other assets and (iv) they cannot be terminated in case of insolvency or liquidation of the
credit institution. The counterparty to derivative contracts shall be equal to the creditors of the covered bond.
Derivative contracts may be entered into with the federal government, a federal country or a credit institution.

Under the relevant articles of association of the Issuer, mortgages used as cover may only be taken into account
for up to 60 per cent of the value of the property. Rights of higher priority must be deducted from this percentage.

Each of the assets forming part of the cover pool shall be recorded separately in the cover register
(Deckungsregister). Hedging transactions (derivatives contracts) may only be registered with the consent of the
cover pool monitor and BAWAG P.S.K.'s counterparty under such hedging transaction. A registration without the
required consent of the counterparty shall be deemed not to have been effected. If assets used as cover or parts of
such assets are held in trust, the credit institution acting as trustee in each case shall be recorded in the cover
register. The credit institution has to keep secured copies of the cover register, which upon request of the FMA have
to be submitted. The maintenance of separate cover registers whose cover assets are assigned to specific issues
of the covered bond is permitted. However, maintenance of mixed cover registers is not permitted.

In the interest of creditor protection, the credit institution shall ensure that the cover pool at all times includes a
liquidity buffer (Liquiditatspuffer) of assets that covers the net liquidity outflow of the covered bond programme. The
liquidity buffer shall cover the maximum total net liquidity outflows for the next 180 days.

According to the PfandBG, the total amount of outstanding covered bonds shall at all times be covered by cover
assets (Deckungswerte) of at least the same total amount and all liabilities under the covered bonds (i.e., the
obligations for the payment of the principal amount of and any interest on outstanding covered bonds as well as the
expected costs related to maintenance and administration for the winding-down of the covered bond programme)
shall be covered by claims for payment attached to the cover assets.

Under the PfandBG set-offs against these assets are prohibited unless the debtor is a consumer pursuant to § 1 of
the Austrian Consumer Protection Act (Konsumentenschutzgesetz - KSchG), but these set-offs shall be ineffective
vis-a-vis creditors under the Covered Bonds and creditors under the hedging transactions (derivative contracts).
Consumers may therefore set off their counterclaims against cover assets, however, as long as the cover asset is
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entered into the cover register (Deckungsregister), the debtor cannot use the set-off against it. In any case, the
prohibition does not apply to set-offs between claims arising under one and the same hedging agreement where the
entire agreement pertains to the pool.

The BaSAG implementing the BRRD defines secured liabilities (besicherte Verbindlichkeiten) as liabilities for which
a security was provided, in particular, among others, Covered Bonds under the new PfandBG to the extent that they
are covered by the value of the security. In accordance with the BaSAG, such secured liabilities are deemed non-
eligible notes for purposes of writing-down or converting eligible notes pursuant to the provisions of the BaSAG (so-
called bail-in tool). Accordingly, Covered Bonds shall not be subject to "bail-in" pursuant to the BaSAG as, and to
the extent, the cover pool serves as collateral for the principal amount of the Covered Bonds.

In the event that the cover assets of the cover pool relevant for the respective Covered Bonds are not sufficient in
order to cover the obligations under the respective Covered Bonds, claims of the Noteholders under the Covered
Bonds which are not covered by the assets of the respective cover pool would share the rank with claims of other
creditors of the Issuer.

13.1.2 Note on Covered Bonds (Gedeckte Schuldverschreibungen)

This section on Covered Bonds contains a brief summary with regard to single aspects of the PfandBG which are
of significance in connection with an issue of Covered Bonds. This summary does not purport to exhaustively
describe all possible aspects in relation to the Covered Bonds and the PfandBG which may be relevant for an issue
of the Covered Bonds and further disclosure may be included in a supplement to this Prospectus. This summary
does not deal with specific situations which may be of relevance for certain prospective Noteholders of the Covered
Bonds. The following comments are rather of a general nature and included herein solely for information purposes.
They are not intended to be, nor should they be construed to be, legal advice. This summary is based on the
provisions of the PfandBG as of the date of this Prospectus, which may be amended from time to time. Prospective
Noteholders of the Covered Bonds should consult their legal advisors as to an investment in Covered Bonds.

Under the Issuer's covered bond programme mortgage Covered Bonds (hypothekarisch gedeckte
Schuldverschreibungen) and public sector Covered Bonds (6ffentlich gedeckte Schuldverschreibungen) may be
issued which are Austrian law debt instruments, the quality and standards of which are regulated by the PfandBG.
Depending on whether the Covered Bonds are mortgage Covered Bonds or public Covered Bonds, the investors'
claims under such Covered Bonds are secured at all times by separate cover pools of certain eligible assets
(Deckungsstock).

Possible effects of the Issuer's insolvency

In the event of the Issuer's insolvency or resolution, payment obligations of the Issuer under the Covered Bonds
shall not be subject to automatic acceleration and prepayment (so-called "bankruptcy remoteness"). The
Noteholders shall have a priority claim in relation to the principal amount and any accrued and future interest from
the cover assets which, in the event of the opening of insolvency proceedings, form a special estate (Sondermasse)
for the satisfaction of the claims of the Noteholders of the Covered Bonds. Until such priority claim is satisfied, all
covered assets shall be protected from third party claims and shall not form part of the Issuer's special estate. In
addition, in the event of the Issuer's insolvency and in the event that the aforementioned priority claim cannot be
satisfied in full, the Noteholders will have an insolvency claim against the Issuer.

Prospective claims (betagte Forderungen) of Noteholders under the Covered Bonds (i.e. existing claims which will
only become due on a certain future date) shall not be deemed to be due in any insolvency proceedings relating to
the Issuer's assets.

The bankruptcy court shall appoint a trustee (Kurator) (§ 95a of the Austrian Insolvency Code) at the opening of the
insolvency proceedings to assert the above-mentioned priority claims and any insolvency claims.

Role of the special administrator and maturity extension

The bankruptcy court shall without undue delay appoint a special administrator to administer the special estate (8 86
of the Austrian Insolvency Code). The FMA shall be heard prior to the appointment of the special administrator. The
rights and duties of the internal or external trustee (Treuh&nder) pursuant to the PfandBG remain unaffected.

The special administrator shall satisfy due claims of the Noteholders from the special estate and shall take the
necessary administrative measures for this purpose with effect for the special estate, for example by collecting due
mortgage claims, selling individual cover assets or by bridge financing.
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Furthermore, in the event of the Issuer's insolvency, the special administrator may trigger a maturity extension
pursuant to § 22 PfandBG, provided that, at the time of the maturity extension, the special administrator is convinced
that the liabilities under the Covered Bonds can be serviced in full by the Issuer on the extended maturity date
(objective trigger event). The maturity of Covered Bonds may be postponed once by up to 12 months upon the
occurrence of the objective trigger event. The maturity extension is not at the Issuer's discretion.

Any maturity extension shall not affect the ranking of the Noteholders of the Covered Bonds and not invert the
sequencing of the covered bond programme's original maturity schedule. In the event of a maturity extension, the
maturity of other Covered Bonds within a covered bond programme shall be deemed to be deferred in each case
for so long as it is necessary to maintain the sequence of the original maturity schedule.

Role of the Austrian Financial Markets Authority (Osterreichische Finanzmarktaufsichtsbehorde —"FMA™)

As competent authority, the FMA supervises the issuance of Covered Bonds and compliance with the provisions of
the PfandBG, without prejudice to the duties assigned to it under other laws and takes into account the national
economic interest in a functioning capital market. Among other things, the FMA has the authority to grant or refuse
approval for covered bond programmes pursuant to § 30 PfandBG and to require the Issuer to submit the conditions
for possible maturity extensions pursuant to § 22 PfandBG. Note on quarterly publication

The Issuer intends to provide the Noteholders with detailed information pursuant to § 23 (2) PfandBG on a quarterly
basis on its website under

https://www.bawaggroup.com/en/investor-relations/debt-investor/fundings/covered-bonds/public-sector-covered-
bonds; and

https://www.bawaggroup.com/en/investor-relations/debt-investor/fundings/covered-bonds/mortgage-covered

13.1.3 Subordinated Notes

Subordinated notes ("Subordinated Notes") are intended to qualify as tier 2 capital instruments of the relevant
Issuer provided that, among others, the following conditions are met in accordance with Article 63 CRR II:

(@) the claim on the principal amount of the notes under the provisions governing the notes ranks below any claim
from eligible liabilities instruments;

(b)  the notes are not secured or are not subject to a guarantee that enhances the seniority of the claim by any of
the following: (i) the relevant Issuer or its subsidiaries; (ii) the parent undertaking of the relevant Issuer or its
subsidiaries; (iii) the parent financial holding company or its subsidiaries; (iv) the mixed activity holding
company or its subsidiaries; (v) the mixed financial holding company or its subsidiaries; (vi) any undertaking
that has close links with entities referred to in points (i) to (v);

(c) the notes are not subject to any arrangement that otherwise enhances the seniority of the claim under the
notes;

(d) the notes have an original maturity of at least five years;

(e) the provisions governing the notes do not include any incentive for their principal amount to be redeemed or
repaid, as applicable by the relevant Issuer prior to their maturity;

) where the notes include one or more early repayment options, including call options, the options are
exercisable at the sole discretion of the relevant Issuer;

(g) the notes may be called, redeemed, repaid or repurchased early only where the conditions set out in Article 77
CRR Il are met, and not before five years after the date of issuance, except where the conditions set out in
Article 78(4) CRR Il are met;

(h)  the provisions governing the notes do not indicate explicitly or implicitly that the notes would be called,
redeemed, repaid or repurchased early, as applicable, by the institution other than in the case of the
insolvency or liquidation of the institution and the institution does not otherwise provide such an indication;

0] the provisions governing the notes do not give the holder the right to accelerate the future scheduled payment
of interest or principal, other than in the case of the insolvency or liquidation of the relevant Issuer;
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0] the level of interest or dividends payments, as applicable, due on the notes will not be amended on the basis
of the credit standing of the relevant Issuer or its parent undertaking; and

(k)  the notes are not subject to set-off or netting arrangements that would undermine their capacity to absorb
losses.

As regards the requirement under point (a) above, the obligations of the Issuer under Subordinated Notes rank

(@) pari passu (i) among themselves and (ii) with all other present or future claims from Tier 2 Instruments and
other subordinated instruments or obligations ranking or expressed to rank pari passu with the Notes;

(b) senior to all present or future obligations under (i) ordinary shares and other Common Equity Tier 1
instruments pursuant to Article 28 CRR of the Issuer, (ii) additional tier 1 instruments pursuant to Article 52
CRR of the Issuer; and (iii) all other subordinated instruments or obligations of the Issuer ranking or expressed
to rank junior to the Notes; and

(c) fully subordinated to the Issuer's Senior Ranking Obligations, so that in any such event no amounts will be
payable in respect of the Notes until the Issuer's Senior Ranking Obligations have been satisfied in full.

Where:

"Senior Ranking Obligations” means (i) all unsecured and unsubordinated obligations of the Issuer; (ii) all eligible
liabilities instruments of the Issuer pursuant to Article 72b CRR; and (iii) any other subordinated obligations of the
Issuer which, in accordance with their terms or pursuant to mandatory provisions of law, rank or are expressed to
rank senior to the obligations of the Issuer under the Notes.

13.1.4 Senior Preferred Notes and Senior Non-Preferred Notes

Senior preferred notes ("Senior Preferred Notes") and senior non-preferred notes ("Senior Non-Preferred Notes")
are intended to qualify as eligible liabilities of the relevant Issuer for purposes of SRM Regulation Il, CRR Il and
Article 108 BRRD, as implemented in § 131 BaSAG and as amended or replaced, provided that, among others, the
following conditions are met:

(a) the acquisition of ownership of the notes is not funded directly or indirectly by the resolution entity;

(b) the claim on the principal amount of the notes under the provisions governing the instruments is wholly
subordinated to claims arising from the excluded liabilities referred to in Article 72a(2) CRR Il; that
subordination requirement shall be considered to be met in any of the following situations: (i) the contractual
provisions governing the liabilities specify that in the event of normal insolvency proceedings as defined in
point (47) of Article 2(1) BRRD, the claim on the principal amount of the instruments ranks below claims
arising from any of the excluded liabilities referred to in Article 72a(2) CRR II; (ii) (ii) the applicable law
specifies that in the event of normal insolvency proceedings as defined in point (47) of Article 2(1) BRRD, the
claim on the principal amount of the instruments ranks below claims arising from any of the excluded liabilities
referred to in Article 72a(2) CRR lI; (i) the instruments are issued by a resolution entity which does not have
on its balance sheet any excluded liabilities as referred to in Article72a(2) CRR Il that rank pari passu or junior
to eligible liabilities instruments;

(c) the notes are neither secured, nor subject to a guarantee or any other arrangement that enhances the
seniority of the claim by any of the following: (i) the relevant Issuer or its subsidiaries; (i) the parent
undertaking of the relevant Issuer or its subsidiaries; (iii) any undertaking that has close links with entities
referred to in points (i) and (ii);

(d)  the notes are not subject to set-off or netting arrangements that would undermine their capacity to absorb
losses in resolution;

(e) the provisions governing the notes do not include any incentive for their principal amount to be called,
redeemed or repurchased prior to their maturity or repaid early by the relevant Issuer, as applicable, except
in the cases referred to in Article 72¢(3) CRR II;

) the notes are not redeemable by the holders of the instruments prior to their maturity, except in the cases
referred to in Article 72c(2) CRR 1I;
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(h)

@0

0

(k)

subject to Article 72¢c(3) and (4) CRR Il, where the notes include one or more early repayment options,
including call options, the options are exercisable at the sole discretion of the issuer, except in the cases
referred to in Article 72¢(2) CRR 1I;

the notes may only be called, redeemed, repaid or repurchased early where the conditions set out in
Articles 77 and 78a CRR Il are met;

the provisions governing the notes do not indicate explicitly or implicitly that the notes would be called,
redeemed, repaid or repurchased early, as applicable by the resolution entity other than in the case of the
insolvency or liquidation of the relevant Issuer and the relevant Issuer does not otherwise provide such an
indication;

the provisions governing the notes do not give the holder the right to accelerate the future scheduled payment
of interest or principal, other than in the case of the insolvency or liquidation of the resolution entity; and

the level of interest or dividend payments, as applicable, due on the liabilities is not amended on the basis of
the credit standing of the resolution entity or its parent undertaking.

As regards the requirements under point (b) above,

(a)

(b)

the obligations of the relevant Issuer under Senior Preferred Notes rank

0] pari passu (x) among themselves and (y) pari passu with all other present and future unsecured and
unsubordinated obligations of the Issuer which rank or are expressed to rank pari passu with the
Issuer's obligations under the Notes;

(i)  senior to all present or future obligations under (x) Non-Preferred Senior Instruments and any
obligations of the Issuer that rank pari passu with Non-Preferred Senior Instruments and (y) all
subordinated obligations of the Issuer; and

(i) fully subordinated to the Issuer's Senior Ranking Obligations, so that in any such event no amounts will
be payable in respect of the Notes until the Issuer's Senior Ranking Obligations have been satisfied in
full.

Where:

"Senior Ranking Obligations" means all obligations of the Issuer which pursuant to mandatory provisions
of law, rank or are expressed to rank senior to the obligations of the Issuer under the Notes.

"Non-Preferred Senior Instruments” means any obligations of the Issuer which fall or are expressed to fall
within the category of obligations described in § 131 (3) no. 1 to no. 3 BaSAG implementing Article 108 (2)
BRRD and any other obligations of the Issuer which, to the extent permitted by Austrian law, rank or are
expressed to rank pari passu with the Non-Preferred Senior Instruments of the Issuer; and

the obligations of the relevant Issuer under Senior Non-Preferred Notes in respect of the principal amount of
the Notes rank

0] pari passu (x) among themselves and (y) with all other present or future Non-Preferred Senior
Instruments (other than senior instruments or obligations of the Issuer ranking or expressed to rank
senior or junior to the Notes);

(i)  senior to all present or future obligations under (x) ordinary shares and other common equity tier 1
instruments pursuant to Article 28 CRR of the Issuer; (y) additional tier 1 instruments pursuant to Article
52 CRR of the Issuers; (iii) tier 2 instruments pursuant to Article 63 CRR of the Issuer; and (iv) all other
subordinated obligations of the Issuer; and

(i) fully subordinated to the Issuer's Senior Ranking Obligations, so that in any such event no amounts will
be payable in respect of the Notes until the Issuer's Senior Ranking Obligations have been satisfied in
full.

Where:
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"Non-Preferred Senior Instruments" means any obligations of the Issuer which fall or are expressed to fall
within the category of obligations described in 8 131 (3) no. 1 to no. 3 BaSAG implementing Article 108 (2)
BRRD and any other obligations of the Issuer which, to the extent permitted by Austrian law, rank or are
expressed to rank pari passu with the Non-Preferred Senior Instruments of the Issuer.

For the purposes of § 131 (3) no. 3 BaSAG, the Noteholders are hereby explicitly notified of the lower ranking
of Senior Non-Preferred Notes pursuant to § 131 (3) BaSAG.

13.2 Use of proceeds and reasons for an offer

Unless otherwise specified in the relevant Final Terms, as applicable, the net proceeds from each issue will be used
for general financing purposes of the BAWAG Group companies.

Green Bonds

If provided for in the Final Terms for a particular Series of Notes, an amount equivalent to the net proceeds from
such Series of Notes will be used in accordance with the Green Finance Framework.

General

The Issuers have established a Green Finance Framework to give themselves a methodology for the issuance of
green bonds ("Green Bonds") and the intended allocation of its net proceeds. The Green Finance Framework is
based on the Green Bond Principles, administered by the International Capital Market Association ("ICMA GBP") in
its most recent version from June 2021 (including June 2022 Appendix I). The Green Finance Framework thus
consists of the four key pillars Use of Proceeds, Process for Project Evaluation and Selection, Management of
Proceeds, and Reporting as well as the recommended external review component. The external review has been
conducted by Sustainalytics. The results are documented in a second party opinion issued by Sustainalytics (the
"Second-Party Opinion"), which confirms that the Green Finance Framework is aligned with the ICMA GBP at the
time of its publication.

None of the Green Finance Framework or any other document related thereto including the Second-Party Opinion,
any footnotes, links to the Issuers' website and/or progress and impact assessment reports are, nor shall they be
deemed to be, incorporated by reference into and/or form part of this Prospectus.

The following summary information reflects the status of the Green Finance Framework as of the date of the
Prospectus. Investors should note that the Green Finance Framework may be updated at any time, and that such
updated Green Finance Framework will then apply to any Green Bonds, newly issued or outstanding. The Green
Finance Framework, as updated from time to time, and the relevant Second-Party Opinion are available on the
website of the Issuer (https://www.bawaggroup.com/de/esg). The information on the website does not form part of
this Prospectus unless that information is incorporated by reference into this Prospectus.

Use of Proceeds

The Issuers will use the net proceeds from the issuance of Green Bonds (under the Green Finance Framework) to
finance and/or refinance loan instruments of BAWAG with environmental (and social) benefits (the 'Green Loans'
as defined above). Such Green Loans are dedicated to the financing of eligible green projects with a positive
environmental (and social) impact (the "Eligible Green Projects"). In order to be an Eligible Green Project, the
project must fall under the category new, existing or refurbished public, commercial and residential buildings (Green
Buildings, as identified as relevant category by the ICMA in 2022) (the "Green Eligibility Criteria"). Further
information in relation to the Green Eligibility Criteria may be set out in the relevant Final Terms of Notes issued as
Green Bonds.

Process for Project Evaluation and Selection

BAWAG has set up a dedicated Green Finance Committee that is responsible for management of the Green Finance
Framework and evaluation and selection of loans and investments dedicated to the financing of eligible green
projects to be (re-)financed under the Green Finance Framework based on compliance with the Green Eligibility
Criteria. BAWAG ensures that all its activities comply with both official national/international environmental/social
regulation and internal environmental/social directives, and the Green Eligibility Criteria, minimum requirements and
ESG related matters are under constant review and development.

Management of Proceeds
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The net proceeds of any financing instruments issued under the Green Finance Framework will be managed in a
portfolio approach with the intention of allocating them to a portfolio that meets the Green Eligibility Criteria (the
"Loan Portfolio"). BAWAG aims to allocate the full amount of net proceeds from each financing instrument within
24 months of the issuance of such instrument. Whilst any net proceeds remain unallocated, BAWAG will hold and/or
invest, at its own discretion, in its treasury liquidity portfolio, in cash or other short-term and liquid instruments, the
balance of net proceeds not yet allocated to the Loan Portfolio. Pending the allocation of the net proceeds of any
Green Finance Instrument to the Loan Portfolio, all or a portion of the net proceeds may be used for the payment of
outstanding indebtedness or other capital management activities.

Reporting

BAWAG will make and keep readily available reporting on the allocation of net proceeds to its Loan Portfolio on a
nominal equivalence basis one year from the issuance of the applicable instruments, to be renewed annually until
full allocation. BAWAG intends to issue reports on the allocation of the use of the net proceeds to the Loan Portfolio
on an aggregated (portfolio) basis for all green instruments issued by BAWAG.

BAWAG intends to align, on a best effort basis, the impact reporting with the portfolio approach.
In any case, BAWAG will not double count the financing of any green loans.
Review

BAWAG'’s Green Finance Framework has been reviewed by Sustainalytics who has issued a Second Party Opinion
(as defined above).

13.3 Interest of natural and legal persons involved in an issue/offer

Certain Dealers and their affiliates may be customers of, and borrowers from the Issuers and their 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.

The Issuers and their affiliates may be subject to conflicts of interest. In particular, the interests of the owners of the
Issuers could significantly diverge from those of the Issuers and the Noteholders.

13.4 Authorization

The establishment of the Programme was resolved by the Management Board of BAWAG on 13 March 2019 and
authorized by the Supervisory Board of BAWAG on 14 March 2019. The Management Board of BAWAG P.S.K.
resolved the establishment of the Programme on 13 March 2019, which was authorized by the Supervisory Board
of BAWAG P.S.K. on 14 March 2019. The update 2025 of the Programme was resolved by the Management Board
of BAWAG on 28 January 2025. The Management Board of BAWAG P.S.K. resolved the update 2025 of the
Programme on 28 January 2025. The issuance of Notes under the Programme is covered by the approval of the
Supervisory Board of BAWAG and the approval of the Supervisory Board of BAWAG P.S.K. of a funding plan
determining the total issuance volume. Unless otherwise specified in the relevant Final Terms, the relevant approval
of the Supervisory Board of BAWAG is dated 3 December 2024 and the relevant approval of the Supervisory Board
of BAWAG P.S.K. is dated 3 December 2024. The Issuers will obtain from time to time additional corporate
authorizations in connection with the issue of the Notes.

13.5 Independent auditors

KPMG, Porzellangasse 51, 1090 Vienna, has audited the German-language originals of the audited consolidated
annual financial statements as of and for the financial year ended 31 December 2024 (the "Audited Consolidated
Annual Financial Statements of BAWAG P.S.K. 2024") and the German-language originals of the audited
consolidated annual financial statements as of and for the financial year ended 31 December 2023 (the "Audited
Consolidated Annual Financial Statements of BAWAG P.S.K. 2023"), prepared in accordance with IFRS as
adopted by the EU and the additional requirements pursuant to § 245a UGB (Austrian Commercial Code) and § 59a
BWG (Austrian Banking Act). In each case, KPMG issued an unqualified auditor's report (uneingeschréankter
Bestatigungsvermerk).

240



KPMG as well as their responsible employees are members of the Kammer der Steuerberater:iinnen und
Wirtschaftsprifer:innen, Am Belvedere 10/ Top 4 (2. Floor) 1100 Vienna.

13.6 Clearing systems

The relevant Final Terms will specify which clearing system or systems (including OeKB CSD GmbH, Clearstream
Banking AG, Clearstream Banking S.A., Luxembourg and Euroclear Bank SA/NV, as operator of the Euroclear
System) has/have accepted the relevant Notes for clearance and provide any further appropriate information.

13.7 Listing of the Programme and admission to trading

Application will be made to the Luxembourg Stock Exchange for Notes issued under this Programme to be admitted
to trading on the Luxembourg Stock Exchange's Regulated Market or on the professional segment of the
Luxembourg Stock Exchange's Regulated Market and to be listed on the Official List of the Luxembourg Stock
Exchange. Application may also be made to trade Notes on the Official Market (Amtlicher Handel) of the Vienna
Stock Exchange or on the Vienna MTF of the Vienna Stock Exchange. The relevant Final Terms in respect of the
issue of any Notes will specify whether or not such Notes will be admitted to trading on these markets (or any other
market and/or stock exchange).

Further, Notes may be issued under the Programme which will not be listed on any stock exchange.

13.8 The basis for any statements in the registration document made by the Issuer
regarding its competitive position.
BAWAG and its affiliates and subsidiaries, including BAWAG's main operating subsidiary BAWAG P.S.K., consider

themselves to be one of the leading full-service banking groups in Austria based on the overall balance sheet size
and the composition of the business segments.

13.9 Passporting

In addition to the applications already described in this Base Prospectus, each Issuer may, on or after the date of
this Base Prospectus, make applications for one or more further certificates of approval under Article 24 of the
Prospectus Regulation to be issued by CSSF to the competent authority in any host Member State within the
meaning of Article 2 point (n) of the Prospectus Regulation.
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14 DOCUMENTS INCORPORATED BY REFERENCE / DOCUMENTS AVAILABLE

14.1 Documents incorporated by reference

The following documents which have previously been published or are published simultaneously with this Base
Prospectus and have been filed with the CSSF shall be incorporated by reference in, and form part of, this Base
Prospectus to the extent set out in the paragraph entitled "14.2 Cross-reference list of documents incorporated by
reference" below:

(@) the English translations of the audited consolidated annual financial statements of BAWAG as of and for the
financial year ended 31 December 2024 and the respective Auditor's Opinion, available at
https://www.bawaggroup.com/resource/blob/95390/99480385596ad7a13318927ead135f9b/en-
consolidated-annual-report-bawag-group-master-2024-final-data.pdf (the "Audited Consolidated Annual
Financial Statements of BAWAG 2024");

(b)  the English translations of the audited consolidated annual financial statements of BAWAG as of and for the
financial year ended 31 December 2023 and the respective Auditor's Opinion, available at
https://www.bawaggroup.com/resource/blob/78724/6df9ffb24ba62c48e04476eaabeb4130/bawag-group-
consolidated-annual-report-2023-data.pdf (the "Audited Consolidated Annual Financial Statements of
BAWAG 2023");

(c) the original German language versions of the audited consolidated annual financial statements of BAWAG
P.S.K. as of and for the financial year ended 31 December 2024 and the respective Auditor's Opinion,
available at
https://www.bawag.at/resource/blob/95866/a30583837¢c7694689e128dd50055707c/jahresfinanzbericht-
2024-data.pdf (the "Audited Consolidated Annual Financial Statements of BAWAG P.S.K. 2024");

(d) the original German language versions of the audited consolidated annual financial statements of BAWAG
P.S.K. as of and for the financial year ended 31 December 2023 and the respective Auditor's Opinion,
available at
https://www.bawag.at/resource/blob/79422/2b83eda9f9137bb349f0e96aac57795f/jahresfinanzbericht-2023-
data.pdf (the "Audited Consolidated Annual Financial Statements of BAWAG P.S.K. 2023");

(e) Debt Issuance Programme Prospectus dated 18 March 2019, set of Terms and Conditions for Notes with
fixed interest or fixed resettable interest rates (English version "Option | A", German version "Option | B"),
set of Terms and Conditions for Notes with floating interest rates (English version "Option Il A", German
version "Option Il B"), set of Terms and Conditions for Notes with fixed to floating interest rates (English
version "Option Il A", German version "Option Ill B"), and set of Terms and Conditions for Zero Coupon
Notes (English version "Option IV A", German version "Option [V B"), available at
https://www.bawaggroup.com/resource/blob/42404/20a846538a5d91b8594e5d225f0a2af5/dip-2019-
data.pdf;

() First Supplement dated 5 June 2019 to the Base Prospectus dated 18 March 2019, available at
https://www.bawaggroup.com/resource/blob/42546/ab5271c9d55439a64311f97a40cd8960/first-
supplement-2019-data.pdf;

(g) DebtIssuance Programme Prospectus dated 4 September 2020, set of Terms and Conditions for Notes with
fixed interest or fixed resettable interest rates (English version "Option | A", German version "Option | B"),
set of Terms and Conditions for Notes with floating interest rates (English version "Option Il A", German
version "Option 1l B"), set of Terms and Conditions for Notes with fixed to floating interest rates (English
version "Option Il A", German version "Option 1ll B"), and set of Terms and Conditions for Zero Coupon
Notes (English version "Option IV A", German version "Option IV B"), available at
https://www.bawaggroup.com/resource/blob/42406/e1c9c6919dab3555ed77818b0ch28478/dip-2020-
data.pdf;

(h)  Debt Issuance Programme Prospectus dated 12 March 2021, set of Terms and Conditions for Notes with
fixed interest or fixed resettable interest rates (English version "Option | A", German version "Option | B"),
set of Terms and Conditions for Notes with floating interest rates (English version "Option Il A", German
version "Option 1l B"), set of Terms and Conditions for Notes with fixed to floating interest rates (English
version "Option Il A", German version "Option 1l B"), and set of Terms and Conditions for Zero Coupon
Notes (English version "Option IV A", German version "Option IV B"), available at
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https://www.bawaggroup.com/resource/blob/95390/99480385596ad7a13318927ead135f9b/en-consolidated-annual-report-bawag-group-master-2024-final-data.pdf
https://www.bawaggroup.com/resource/blob/95390/99480385596ad7a13318927ead135f9b/en-consolidated-annual-report-bawag-group-master-2024-final-data.pdf
https://www.bawaggroup.com/resource/blob/78724/6df9ffb24ba62c48e04476eaabeb4130/bawag-group-consolidated-annual-report-2023-data.pdf
https://www.bawaggroup.com/resource/blob/78724/6df9ffb24ba62c48e04476eaabeb4130/bawag-group-consolidated-annual-report-2023-data.pdf
https://www.bawag.at/resource/blob/95866/a30583837c7694689e128dd50055707c/jahresfinanzbericht-2024-data.pdf
https://www.bawag.at/resource/blob/95866/a30583837c7694689e128dd50055707c/jahresfinanzbericht-2024-data.pdf
https://www.bawag.at/resource/blob/79422/2b83eda9f9137bb349f0e96aac57795f/jahresfinanzbericht-2023-data.pdf
https://www.bawag.at/resource/blob/79422/2b83eda9f9137bb349f0e96aac57795f/jahresfinanzbericht-2023-data.pdf
https://www.bawaggroup.com/resource/blob/42404/20a846538a5d91b8594e5d225f0a2af5/dip-2019-data.pdf
https://www.bawaggroup.com/resource/blob/42404/20a846538a5d91b8594e5d225f0a2af5/dip-2019-data.pdf
https://www.bawaggroup.com/resource/blob/42546/ab5271c9d55439a64311f97a40cd8960/first-supplement-2019-data.pdf
https://www.bawaggroup.com/resource/blob/42546/ab5271c9d55439a64311f97a40cd8960/first-supplement-2019-data.pdf
https://www.bawaggroup.com/resource/blob/42546/ab5271c9d55439a64311f97a40cd8960/first-supplement-2019-data.pdf
https://www.bawaggroup.com/resource/blob/42406/e1c9c6919dab3555ed77818b0cb28478/dip-2020-data.pdf
https://www.bawaggroup.com/resource/blob/42406/e1c9c6919dab3555ed77818b0cb28478/dip-2020-data.pdf

https://www.bawaggroup.com/resource/blob/42408/ee205a3633355c0892691265b162eb31/dip-2021-
data.pdf;

® Debt Issuance Programme Prospectus dated 4 April 2022, set of Terms and Conditions for Notes with fixed
interest or fixed resettable interest rates (English version "Option | A", German version "Option | B"), set of
Terms and Conditions for Notes with floating interest rates (English version "Option Il A", German version
"Option Il B"), set of Terms and Conditions for Notes with fixed to floating interest rates (English version
"Option Il A", German version "Option Ill B"), and set of Terms and Conditions for Zero Coupon Notes

(English  version "Option IV A", German  version "Option IV B"), available at
https://www.bawaggroup.com/resource/blob/42410/3c61bbe614b930e7a26b457530e5e807/dip-2022-
data.pdf;

0] Debt Issuance Programme Prospectus dated 3 April 2023, set of Terms and Conditions for Notes with fixed
interest or fixed resettable interest rates (English version "Option | A", German version "Option | B"), set of
Terms and Conditions for Notes with floating interest rates (English version "Option Il A", German version
"Option Il B"), set of Terms and Conditions for Notes with fixed to floating interest rates (English version
"Option Il A", German version "Option Il B"), and set of Terms and Conditions for Zero Coupon Notes
(English version "Option IV A", German version "Option IV B"), available at
https://www.bawaggroup.com/resource/blob/46300/17714705e34954481bf0fa5570209efa/base-prospectus-
2023-04-03-vf-data.pdf; and

(k)  Debt Issuance Programme Prospectus dated 5 April 2024, set of Terms and Conditions for Notes with fixed
interest or fixed resettable interest rates (English version "Option | A", German version "Option | B"), set of
Terms and Conditions for Notes with floating interest rates (English version "Option Il A", German version
"Option Il B"), set of Terms and Conditions for Notes with fixed to floating interest rates (English version
"Option Il A", German version "Option Ill B"), and set of Terms and Conditions for Zero Coupon Notes
(English version "Option IV A", German version "Option IV B"), available at
https://www.bawaggroup.com/resource/blob/80276/ec7c0c6fe722995de25917af8bal57b9/base-
prospectus-2024-04-05-data.pdf

save that any statement contained herein or in a document which is deemed to be incorporated by reference herein
shall be deemed to be modified or superseded for the purpose of this Base Prospectus to the extent that a statement
contained in any such subsequent document which is deemed to be incorporated by reference herein modifies or
supersedes such earlier statement (whether expressly, by implication or otherwise). Any statement so modified or
superseded shall not be deemed, except as so modified or superseded, to constitute a part of this Base Prospectus.
For the avoidance of doubt, the content of any website referred to in this Base Prospectus does not form part of this
Base Prospectus.

All of these documents are published and available on the website of the Luxembourg Stock Exchange at
https://www.luxse.com/programme/Programme-BAWAGPSK/13707.

14.2 Cross-reference list of documents incorporated by reference

1. The following information is set forth in the Audited Consolidated Annual Financial Statements of
BAWAG 2024 and the respective Auditor's Opinion:

Page(s)
Consolidated Profit or Loss Statement 51
Consolidated Statement of Other Comprehensive Income 52
Consolidated Statement of Financial Position 53
Consolidated Statement of Changes in Equity 54-55
Consolidated Statement of Cash Flows 56-57
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https://www.luxse.com/programme/Programme-BAWAGPSK/13707

Notes to the Consolidated Financial Statements 58-162
Auditor's Opinion 208-211
(Consolidated) Non-Financial Report 221-360
Definitions 361-363
Glossary 364

2. The following information is set forth in the Audited Consolidated Annual Financial Statements of

BAWAG 2023 and the respective Auditor's Opinion:

Page(s)
Corporate social responsibility and ESG 54-56
Consolidated Profit or Loss Statement 63
Consolidated Statement of Comprehensive Income 64
Consolidated Statement of Financial Position 65-66
Consolidated Statement of Changes in Equity 67-68
Consolidated Statement of Cash Flows 69-70
Notes to the Consolidated Financial Statements 71-193
Auditor's Opinion 253-258
(Consolidated) Non-Financial Report 269-369
Definitions 370-373
Glossary 374

3. The following information is set forth in the Audited Consolidated Financial Statements of BAWAG
P.S.K. 2024 and the respective Auditor's Opinion:

Page(s)
Consolidated Profit or Loss Statement (Gewinn- und Verlustrechnung) 29
Consolidated Statement of Comprehensive Income (sonstiges Ergebnis) 30
Consolidated Statement of Financial Position (Bilanz) 31
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Page(s)
Consolidated Statement of Changes in Equity (Entwicklung des Eigenkapitals) 32-33
Consolidated Statement of Cash Flows (Kapitalflussrechnung) 34-35
Notes (Anhang) 36-144
Auditor's Opinion (Bestéatigungsvermerk) 192-196

The following information is set forth in the Audited Consolidated Financial Statements of BAWAG
P.S.K. 2023 and the respective Auditor's Opinion:

Page(s)
Consolidated Profit or Loss Statement (Gewinn- und Verlustrechnung) 36
Consolidated Statement of Comprehensive Income (sonstiges Ergebnis) 37
Consolidated Statement of Financial Position (Bilanz) 38-39
Consolidated Statement of Changes in Equity (Entwicklung des Eigenkapitals) 40-41
Consolidated Statement of Cash Flows (Kapitalflussrechnung) 42-43
Notes (Anhang) 44-228
Auditor's Opinion (Bestéatigungsvermerk) 236-241

The following information is set forth in the Debt Issuance Programme Prospectus dated 18 March
2019:

Page(s)
Set of Terms and Conditions for Notes with fixed interest rates or fixed resettable interest 122-141
rates (English language)
Set of Terms and Conditions for Notes with fixed interest rates or fixed resettable interest 206-227
rates (German language)
Set of Terms and Conditions for Notes with floating interest rates (English language) 142-164
Set of Terms and Conditions for Notes with floating interest rates (German language) 228-252
Set of Terms and Conditions for Notes with fixed to floating interest rates (English language) 165-189
Set of Terms and Conditions for Notes with fixed to floating interest rates (German 253-279
language)
Set of Terms and Conditions for Zero Coupon Notes (English language) 190-202
Set of Terms and Conditions for Zero Coupon Notes (German language) 280-294
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6. The following information is set forth in the First Supplement dated 5 June 2019 to the Base
Prospectus dated 18 March 2019:
Page(s)
Changes no. 29 to 40 (English language) 27-47
Changes no. 41 to 54 (German language) 47-69
7. The following information is set forth in the Debt Issuance Programme Prospectus dated 4 September
2020:
Page(s)
Set of Terms and Conditions for Notes with fixed interest rates or fixed resettable interest 51-71
rates (English language)
Set of Terms and Conditions for Notes with fixed interest rates or fixed resettable interest 148-170
rates (German language)
Set of Terms and Conditions for Notes with floating interest rates (English language) 73-101
Set of Terms and Conditions for Notes with floating interest rates (German language) 171-201
Set of Terms and Conditions for Notes with fixed to floating interest rates (English language) 102-132
Set of Terms and Conditions for Notes with fixed to floating interest rates (German 202-234
language)
Set of Terms and Conditions for Zero Coupon Notes (English language) 133-146
Set of Terms and Conditions for Zero Coupon Notes (German language) 235-250
8. The following information is set forth in the Debt Issuance Programme Prospectus dated 12 March
2021:
Page(s)
Set of Terms and Conditions for Notes with fixed interest rates or fixed resettable interest 52-72
rates (English language)
Set of Terms and Conditions for Notes with fixed interest rates or fixed resettable interest 146-168
rates (German language)
Set of Terms and Conditions for Notes with floating interest rates (English language) 73-100
Set of Terms and Conditions for Notes with floating interest rates (German language) 169-197
Set of Terms and Conditions for Notes with fixed to floating interest rates (English language) 101-130
Set of Terms and Conditions for Notes with fixed to floating interest rates (German 198-229
language)
Set of Terms and Conditions for Zero Coupon Notes (English language) 130-144
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Page(s)

Set of Terms and Conditions for Zero Coupon Notes (German language) 230-245
9. The following information is set forth in the Debt Issuance Programme Prospectus dated 4 April 2022:
Page(s)
Set of Terms and Conditions for Notes with fixed interest rates or fixed resettable interest 53-87

rates (English language)

Set of Terms and Conditions for Notes with fixed interest rates or fixed resettable interest 165-201
rates (German language)

Set of Terms and Conditions for Notes with floating interest rates (English language) 88-116
Set of Terms and Conditions for Notes with floating interest rates (German language) 202-232
Set of Terms and Conditions for Notes with fixed to floating interest rates (English language) 117-147
Set of Terms and Conditions for Notes with fixed to floating interest rates (German 233-266
language)

Set of Terms and Conditions for Zero Coupon Notes (English language) 148-163
Set of Terms and Conditions for Zero Coupon Notes (German language) 267-284

10. Thefollowing information is set forth in the Debt Issuance Programme Prospectus dated 3 April 2023:

Page(s)
Set of Terms and Conditions for Notes with fixed interest rates or fixed resettable interest 52-84
rates (English language)
Set of Terms and Conditions for Notes with fixed interest rates or fixed resettable interest 159-194
rates (German language)
Set of Terms and Conditions for Notes with floating interest rates (English language) 85-112
Set of Terms and Conditions for Notes with floating interest rates (German language) 195-224
Set of Terms and Conditions for Notes with fixed to floating interest rates (English language) 113-142
Set of Terms and Conditions for Notes with fixed to floating interest rates (German 225-256
language)
Set of Terms and Conditions for Zero Coupon Notes (English language) 143-157
Set of Terms and Conditions for Zero Coupon Notes (German language) 257-272
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11. Thefollowing information is set forth in the Debt Issuance Programme Prospectus dated 5 April 2024

Page(s)
Set of Terms and Conditions for Notes with fixed interest rates or fixed resettable interest 53-87
rates (English language)
Set of Terms and Conditions for Notes with fixed interest rates or fixed resettable interest 166-203
rates (German language)
Set of Terms and Conditions for Notes with floating interest rates (English language) 88-116
Set of Terms and Conditions for Notes with floating interest rates (German language) 204-234
Set of Terms and Conditions for Notes with fixed to floating interest rates (English language) 117-148
Set of Terms and Conditions for Notes with fixed to floating interest rates (German 235-268
language)
Set of Terms and Conditions for Zero Coupon Notes (English language) 149-164
Set of Terms and Conditions for Zero Coupon Notes (German language) 269-285

The respective parts of the (i) Audited Consolidated Annual Financial Statements of BAWAG 2024, (ii) Audited
Consolidated Annual Financial Statements of BAWAG 2023, (iii) Audited Consolidated Annual Financial Statements
of BAWAG P.S.K. 2024, (iv) Audited Consolidated Annual Financial Statements of BAWAG P.S.K. 2023, (v) the
Debt Issuance Programme Prospectus dated 18 March 2019, (vi) the First Supplement dated 5 June 2019 to the
Base Prospectus dated 18 March 2019, (vii) the Debt Issuance Programme Prospectus dated 4 September 2020,
(viii) the Debt Issuance Programme Prospectus dated 12 March 2021, (x) the Debt Issuance Programme Prospectus
dated 4 April 2022, (ix) the Debt Issuance Programme Prospectus dated 3 April 2023 and (x) the Debt Issuance
Programme Prospectus dated 5 April 2024 that are not listed in the cross-reference list above are not incorporated
by reference and are not relevant for investors.

14.3 Future financial information

In accordance with Article 19(1b) of the Prospectus Regulation, the following documents which will be published
within a period of twelve months from the date of this Base Prospectus, shall be incorporated by reference in, and
form part of, this Base Prospectus as and when published electronically on the website of the Issuer:

(a) the future unaudited consolidated quarterly financial information as of and for the three-month period ending
31 March 2025 of BAWAG, which will be available on the website of the Issuer in the section "Downloads"
under the heading "2025" and sub-heading "Q1" in the excel file with the title "Key Financials";

Sheet (title)
BAWAG Group - Share & stock market data BG TO01 (share)
BAWAG Group - Key Financial data & ratios BG T02 (Key
financials)
BAWAG Group - Income Statement BG T03 (P&L)
BAWAG Group - Balance sheet BG T04 (Balance
sheet)
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BAWAG Group - Segment view BG T05

(Segments)
BAWAG Group - Assets split by geographic Region BG T06 (Geo split
- Assets)
BAWAG Group - Assets split by Products & portfolios BG T07 (Product

split - Assets)

BAWAG Group - Definitions BG T08
(Definitions)
(b) the future unaudited consolidated financial statements as of and for the six-month period ended 30 June

2025 (English language version) of BAWAG, which will be available on the website of the Issuer in the
section "Downloads" under the heading "2025" and sub-heading "Q2" with the title "Half-year financial
report";

Consolidated Accounts

Profit or Loss Statement

Statement of Other Comprehensive Income

Statement of Financial Position

Statement of Changes in Equity

Condensed Cash Flow Statement

Notes

(c) the future original German language version of the unaudited consolidated financial statements as of and for
the six-month period ended 30 June 2025 (English language version) of BAWAG P.S.K., which will be
available at https://www.bawag.at/bawag/ueber-uns/weitere-informationen/halbjahresfinanzberichte in the
section "Halbjahresfinanzberichte gemaf §125 BorseG" with the title "Halbjahresfinanzbericht 2025 (PDF)";
and

Consolidated Accounts (Konzernrechnung)

Profit or Loss Statement (Gewinn- und Verlustrechnung)

Statement of Comprehensive Income (Sonstiges Ergebnis)
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Statement of Financial Position (Bilanz)

Statement of Changes in Equity (Entwicklung des Eigenkapitals)

Condensed Statement of Cash Flows (Verkiirzte Kapitalflussrechnung)

Notes (Anhang)

(d) the future unaudited consolidated quarterly financial information as of and for the nine-month period ending
30 September 2025 of BAWAG, which will be available on the website of the Issuer in the section
"Downloads" under the heading "2025" and sub-heading "Q3" in the excel file with the title "Key Financials"

Sheet (title)
BAWAG Group - Share & stock market data BG TO1 (share)
BAWAG Group - Key Financial data & ratios BG T02 (Key
financials)
BAWAG Group - Income Statement BG T03 (P&L)
BAWAG Group - Balance sheet BG T04 (Balance
sheet)
BAWAG Group - Segment view BG T05
(Segments)
BAWAG Group - Assets split by geographic Region BG TO06 (Geo split
- Assets)
BAWAG Group - Assets split by Products & portfolios BG T07 (Product
split - Assets)
BAWAG Group - Definitions BG T08
(Definitions)

save that any statement contained herein or in a document which is deemed to be incorporated by reference herein
shall be deemed to be modified or superseded for the purpose of this Base Prospectus to the extent that a statement
contained in any such subsequent document which is deemed to be incorporated by reference herein modifies or
supersedes such earlier statement (whether expressly, by implication or otherwise). Any statement so modified or
superseded shall not be deemed, except as so maodified or superseded, to constitute a part of this Base Prospectus.

Except for item (c) above, all of these documents will be published and available on the website of the Issuer at
https://www.bawaggroup.com/en/investor-relations/financial-results.
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14.4 Documents available

This Base Prospectus, any supplements to this Base Prospectus, any Final Terms relating to Notes listed on as well
as copies of the documents incorporated by reference in this Base Prospectus as set out under "14.1 Documents
incorporated by reference" above may be obtained from the relevant Issuer's office as set out at the end of this Base
Prospectus and are available on the website of BAWAG Group at
https://www.bawaggroup.com/BAWAGGROUP/IR/EN/Funding/Overview/395158/fundingprogrammes.html and is
published and available on the website of the Luxembourg Stock Exchange  at
https://www.luxse.com/programme/Programme-BAWAGPSK/13707.

The articles of association of BAWAG may be obtained from BAWAG's office as set out at the end of this Base
Prospectus during normal business hours and are published and available on the website
https://www.bawaggroup.com/BAWAGGROUP/IR/EN/Corporate_Governance/Code Reports _Articles/395238/a
rticles-of-association.html.

The articles of association of BAWAG P.S.K. may be obtained from BAWAG P.S.K.'s office as set out at the end of
this Base Prospectus during normal business hours and are published and available on the website
https://www.bawag.at/resource/blob/34200/e13db575110ec93923e0e83e933986da/2022-07-05-satzung-bawag-
p-s-k-final-data.pdf.

The BAWAG's Green Finance Framework is available on the website of BAWAG Group at
https://www.bawaggroup.com/resource/blob/62796/f0c1225172f04ac7840bded39c681592/bawag-green-finance-
framework-update-2023-vf-data.pdf and the second-party opinion at
https://www.bawaggroup.com/resource/blob/62798/af1ba80ceab8a79ae27flad0d6f5d5fd/bawag-green-finance-
framework-second-party-opinion-data. pdf.

251


https://www.bawaggroup.com/BAWAGGROUP/IR/EN/Funding/Overview/395158/fundingprogrammes.html
https://www.luxse.com/programme/Programme-BAWAGPSK/13707
https://www.bawaggroup.com/BAWAGGROUP/IR/EN/Corporate_Governance/Code__Reports__Articles/395238/articles-of-association.html
https://www.bawaggroup.com/BAWAGGROUP/IR/EN/Corporate_Governance/Code__Reports__Articles/395238/articles-of-association.html
https://www.bawag.at/resource/blob/34200/e13db575110ec93923e0e83e933986da/2022-07-05-satzung-bawag-p-s-k-final-data.pdf
https://www.bawag.at/resource/blob/34200/e13db575110ec93923e0e83e933986da/2022-07-05-satzung-bawag-p-s-k-final-data.pdf
https://www.bawaggroup.com/resource/blob/62796/f0c1225172f04ac7840bded39c681592/bawag-green-finance-framework-update-2023-vf-data.pdf
https://www.bawaggroup.com/resource/blob/62796/f0c1225172f04ac7840bded39c681592/bawag-green-finance-framework-update-2023-vf-data.pdf
https://www.bawaggroup.com/resource/blob/62798/af1ba80ceab8a79ae27f1ad0d6f5d5fd/bawag-green-finance-framework-second-party-opinion-data.pdf
https://www.bawaggroup.com/resource/blob/62798/af1ba80ceab8a79ae27f1ad0d6f5d5fd/bawag-green-finance-framework-second-party-opinion-data.pdf

THE ISSUERS

BAWAG Group AG
Wiedner Girtel 11
A-1100 Vienna
Republic of Austria

BAWAG P.S.K. Bank fir Arbeit und Wirtschaft
und Osterreichische Postsparkasse
Aktiengesellschaft
Wiedner Gurtel 11
A-1100 Vienna
Republic of Austria

FISCAL AGENT AUSTRIAN FISCAL AGENT
Citibank Europe plc BAWAG P.S.K. Bank fir Arbeit und Wirtschaft
1 N Wall Quay, North Dock und Osterreichische Postsparkasse
Dublin, 1 Aktiengesellschaft
Republic of Ireland Wiedner Gurtel 11

A-1100 Vienna
Republic of Austria

PAYING AGENT

BAWAG P.S.K. Bank flr Arbeit und Wirtschaft
und Osterreichische Postsparkasse
Aktiengesellschaft
Wiedner Gurtel 11
A-1100 Vienna
Republic of Austria

Legal Advisers

To the Issuers as to German law To the Issuers as to Austrian law
Hengeler Mueller Schonherr Rechtsanwélte GmbH
Partnerschaft von Rechtsanwélten mbB Schottenring 19
Bockenheimer Landstral3e 24 1010 Vienna
60323 Frankfurt am Main Republic of Austria

Federal Republic of Germany

To the Dealers as to German law

Linklaters LLP
Taunusanlage 8
60329 Frankfurt am Main
Federal Republic of Germany

AUDITORS TO THE ISSUERS

KPMG Austria GmbH Wirtschaftspriifungs- und Steuerberatungsgesellschaft
Porzellangasse 51
1090 Vienna
Republic of Austria

252



ARRANGER

Citigroup Global Markets Europe AG
Borsenplatz 9
60313 Frankfurt am Main
Federal Republic of Germany

DEALERS
BAWAG P.S.K. Bank fur Arbeit und Wirtschaft Citigroup Global Markets Europe AG
und Osterreichische Postsparkasse Borsenplatz 9
Aktiengesellschaft 60313 Frankfurt am Main
Wiedner Gurtel 11 Federal Republic of Germany

A-1100 Vienna
Republic of Austria

253





