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(incorporated with limited liability under the laws of the Republic of Austria)
€ 40,000,000,000
EURO MEDIUM TERM NOTE PROGRAMME
FOR THE ISSUE OF INSTRUMENTS
INCLUDING COVERED BONDS
DUE FROM ONE MONTH TO 40 YEARS FROM THE DATE OF ISSUE

UniCredit Bank Austria AG ("Bank Austria" or the "lIssuer", and together with its consolidated subsidiaries, the "Bank
Austria Group"), subject to compliance with all relevant laws, regulations and directives, may from time to time issue
instruments in bearer form (the "Instruments™) including: (i) ordinary senior notes (the "Senior Notes"); (ii) ordinary
senior eligible preferred notes (the "Senior Preferred Notes") and senior non-preferred eligible notes (the "Senior Non-
Preferred Notes") (together the "Eligible Notes"); and (iii) subordinated notes (the "Subordinated Notes") (together,
the "Notes"); as well as (iv) covered bonds (gedeckte Schuldverschreibungen) (the "Covered Bonds™) denominated in
such currencies as may be agreed with the Purchaser(s) (as defined below). The Instruments will have maturities from
one month to 40 years from the date of issue (except as set out herein) and, subject as set out herein, the maximum
aggregate nominal amount of all Instruments from time to time outstanding will not exceed € 40,000,000,000 (or its
equivalent in other currencies at the time of agreement to issue, subject as further set out herein).

The Instruments may be issued on a continuing basis to one or more of the Dealers (each, a "Dealer" and together, the
"Dealers", which expressions shall include any additional Dealer appointed under this € 40,000,000,000 Euro Medium
Term Note Programme (the "Programme"') from time to time). Instruments may also be issued directly by the Issuer to
persons other than Dealers. Dealers and such other persons are referred to as "Purchasers".

Application has been made to the Commission de Surveillance du Secteur Financier (the "CSSF") of the Grand Duchy of
Luxembourg 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 oeuvre du réglement (UE) 2017/1129, the "Luxembourg Law").

This prospectus (the "Base Prospectus') constitutes a base prospectus for the purpose of Article 8(1) of the Regulation
(EVU) 2017/1129 (as amended) (the "Prospectus Regulation") and has been approved by the CSSF. The CSSF only
approves this Base Prospectus as meeting the standards of completeness, comprehensibility and consistency imposed by
the Prospectus Regulation. Such approval should not be considered as an endorsement of the respective Issuer or of the
quality of the Instruments that are the subject of this Base Prospectus. Investors should make their own assessment as to
the suitability of investing in the Instruments.

Application has been made to the Luxembourg Stock Exchange for Instruments issued under the Programme during the
period of 12 months from the date of this document to be admitted to trading on the Regulated Market of the
Luxembourg Stock Exchange and to be listed on the official list of the Luxembourg Stock Exchange. Further,
Instruments may be admitted to trading on the Official Market (Amtlicher Handel) of the Vienna Stock Exchange or
other regulated or non-regulated markets within the European Economic Area or elsewhere or may be unlisted, as
specified in the final terms (the "Final Terms"). No assurance can be given that the Instruments will be admitted to
trading on the Regulated Market of the Luxembourg Stock Exchange or any other regulated or non-regulated market.

References in this Base Prospectus to Instruments being "listed" in Luxembourg (and all related references) shall, for the
purposes of the Prospectus Regulation, mean that such Instruments have been admitted to trading on the Regulated
Market of the Luxembourg Stock Exchange and have been listed on the official list of the Luxembourg Stock Exchange.
The Regulated Market of the Luxembourg Stock Exchange is a regulated market for the purposes of
Directive 2014/65/EU (as amended) ("MiFID I1").

Notice of the aggregate nominal amount or principal amount of, the interest (if any) payable in respect of, the issue price
of, and any other matters not contained herein which are applicable to Instruments of the same series (each a "Tranche")
will be set out in the Final Terms which, with respect to Instruments to be listed on the official list of the Luxembourg
Stock Exchange, will be delivered to the relevant authorities in Luxembourg. Each Final Terms will contain the final
terms of each Tranche of Instruments for the purposes of Article 8(2) of the Prospectus Regulation.

Instruments may, after notification in accordance with Article 25 of the Prospectus Regulation, be admitted to trading on
the regulated markets of and/or admitted to listing on the stock exchanges of one or more member states of the European
Economic Area and/or publicly offered within the European Economic Area. The Issuer has requested the CSSF to
provide each of the Austrian Financial Market Authority (Finanzmarktaufsichtsbehorde — "FMA") being the competent
authority in the Republic of Austria as well as the competent authority in Germany (Bundesanstalt fir
Finanzdienstleistungsaufsicht — "BaFin") with a certificate of approval attesting that this Base Prospectus has been
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drawn up in accordance with the Prospectus Regulation. The Issuer may request the CSSF to provide certificates of
approval to competent authorities in additional states of the European Economic Area. Instruments may also be issued by
the Issuer under other base prospectuses according to national laws and the Prospectus Regulation. In such case the
maximum aggregate nominal amount of all Instruments issued under all base prospectuses of the Issuer will still not
exceed € 40,000,000,000.

This Base Prospectus is valid for a period of 12 months after its approval.

The validity ends upon expiration on 23 March 2024. 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.

Subject as set out herein, this Base Prospectus and any supplement hereto will only be valid for listing Instruments if the
aggregate of the principal amount of those Instruments and all Instruments outstanding as at the date of issue of those
Instruments did not exceed € 40,000,000,000 (or its equivalent in the other currencies specified herein) outstanding at
any one time, calculated by reference to the relevant exchange rate prevailing at the date of the respective subscription
agreement (the "Agreement Date").

Tranches of Instruments may be rated or unrated. Where a Tranche of Instruments is rated, such rating will be specified
in the relevant Final Terms. A rating is not a recommendation to buy, sell or hold securities and may be subject to
suspension, reduction or withdrawal at any time by the assigning rating agency. Whether or not each credit rating applied
for in relation to a relevant Tranche of Instruments will be issued by a credit rating agency established in the European
Union and registered under Regulation (EC) No. 1060/2009 (as amended) will be disclosed clearly and prominently in
the Final Terms.

This Base Prospectus has been approved by and filed with the CSSF and has been published on 23 March 2023 in
electronic form on the website of the Luxembourg Stock Exchange (www.luxse.com) and on the website of the Issuer
(https://mww.bankaustria.at/en/about-us-issues-under-base-prospectuses-base-prospectuses. jsp).

Potential investors should be aware that any website referred to in this Base Prospectus does not form part of this Base
Prospectus, except websites related to the documents incorporated by reference, and has not been scrutinised or approved
by the CSSF.

THERE ARE CERTAIN RISKS RELATED TO AN INVESTMENT IN THE INSTRUMENTS WHICH
INVESTORS SHOULD ENSURE THEY FULLY UNDERSTAND (SEE "RISK FACTORS" BELOW). THIS
BASE PROSPECTUS DOES NOT DESCRIBE ALL OF THE RISKS OF AN INVESTMENT IN THE
INSTRUMENTS.

Arranger
UNICREDIT
Dealers

UNICREDIT UNICREDIT BANK AUSTRIA

The date of this Base Prospectus is 23 March 2023
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IMPORTANT NOTICE

The purpose of this Base Prospectus is to give information with regard to the Bank Austria Group and the
Instruments.

This Base Prospectus is to be read in conjunction with any supplement to the Base Prospectus and with all the
documents which are incorporated herein by reference (see "Documents Incorporated by Reference” below).
This Base Prospectus shall be read and construed on the basis that such documents are so incorporated by
reference and form part of this Base Prospectus.

The Dealers have not separately verified the information contained herein. Accordingly, no representation,
warranty or undertaking, express or implied, is made and no responsibility is accepted by the Dealers (other
than the Issuer) as to the accuracy or completeness of the financial or other information contained in or
incorporated by reference into this Base Prospectus, or any other financial statements or any further
information supplied in connection with the Programme or the Instruments or their distribution. The
statements made in this paragraph are without prejudice to the responsibility of the Issuer under the
Programme.

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

Neither this Base Prospectus nor any other financial statements nor any further information supplied in
connection with the Programme or the Instruments are intended to provide the basis of any credit or other
evaluation and should not be considered as a recommendation by the Issuer or any of the Dealers that any
recipient of this Base Prospectus or any other financial statements or any further information supplied in
connection with the Programme or the Instruments should purchase any of the Instruments. Each investor
contemplating purchasing Instruments should make its own independent investigation of the financial
condition and affairs, and its own appraisal of the creditworthiness, of the Issuer. None of this Base
Prospectus, any other financial statements or any further information supplied in connection with the
Programme or the Instruments constitutes an offer or invitation by or on behalf of the Issuer, the Dealers or
any of them to any person to subscribe for or to purchase any of the Instruments.

Neither the delivery of this Base Prospectus, nor any sale made in connection herewith shall, under any
circumstances, create any implication that there has been no change in the affairs of the Issuer since the date
hereof or that there has been no adverse change in the financial position of the Issuer since the date hereof or
the date upon which the Base Prospectus has been most recently supplemented or that any other information
supplied in connection with the Programme is correct as of any time subsequent to the date on which it is
supplied or, if different, the date indicated in the document containing the same. The Dealers expressly do not
undertake to review the financial condition or affairs of the Issuer or any of its subsidiaries during the life of
the Programme. Investors should review, inter alia, the most recent financial statements of the Issuer when
deciding whether or not to purchase any of the Instruments.

The Issuer has undertaken to supplement the Base Prospectus or publish a new Base Prospectus if and when
the information herein should become materially inaccurate or incomplete, and has further agreed to furnish a
supplement to the Base Prospectus in the event of any significant new factor, material mistake or inaccuracy
relating to the information included in the Base Prospectus which is capable of affecting the assessment of the
Instruments and which arises or is noted between the time when the Base Prospectus has been approved and
the final closing of any Tranche of Instruments offered to the public or, as the case may be, when trading of
any Tranche of Instruments on a regulated market begins, whichever occurs later, in respect of Instruments
issued on the basis of the Base Prospectus.

Prospective investors should inform themselves as to the legal requirements and tax consequences within their
country of residence for the acquisition, holding or disposition of Instruments.

The Issuer and the Dealers do not represent that this document may be lawfully distributed, or that the
Instruments may be lawfully offered, in compliance with any applicable registration or other requirements in
any jurisdiction, or pursuant to an exemption available hereunder, or assume any responsibility for facilitating
any such distribution or offering. In particular, save as specified in this Base Prospectus, no action has been
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taken by the Issuer or the Dealers which would permit a public offering of the Instruments or distribution of
this document in any jurisdiction where action for that purpose is required. Accordingly, the Instruments may
not be offered or sold, directly or indirectly, and neither this Base Prospectus nor any advertisement or other
offering material may be distributed or published in any jurisdiction, except under circumstances that will
result in compliance with any applicable laws and regulations and the Dealers have represented that all offers
and sales by them will be made on the same terms.

The distribution of this Base Prospectus and the offer or sale of the Instruments may be restricted by law in
certain jurisdictions. Persons into whose possession this Base Prospectus or any Instruments come must
inform themselves about, and observe, any such restrictions. In particular, there are restrictions on the
distribution of this Base Prospectus and/or the offer or sale of the Instruments in the United States, the United
Kingdom, the European Economic Area, Japan, South Africa, and Hong Kong (see "Selling Restrictions"
below).

The Instruments have not been and will not be registered under the United States Securities Act of 1933, as
amended (the "Securities Act™) and include Instruments in bearer form that are subject to U.S. tax law
requirements. Subject to certain exceptions, the Instruments may not be offered, sold or delivered within the
United States or to US persons (as defined in Regulation S under the Securities Act ("Regulation S")). For a
more complete description of restrictions on offers and sales and applicable US tax law requirements, see
"Selling Restrictions" below.

None of the Dealers (also in their capacity as green or ESG (as defined below) structuring agent), any of their
affiliates or any other person mentioned in this Base Prospectus makes any representation as to the suitability
of the Instruments to fulfil environmental and sustainability criteria required by any prospective investors. The
Dealers have not undertaken, nor are responsible for, any assessment of any sustainability bond framework or
any eligible sustainable projects (including the Sustainability Bond Framework (as defined below)), any
verification of whether such eligible sustainable projects meet the criteria set out in such sustainability bond
framework or the monitoring of the use of proceeds.

In this Base Prospectus, references to "euro”, "€", "EUR" are to euro, references to "$", "U.S.$" and
"U.S. dollars" are to United States dollars, references to "£" and "Sterling" are to pounds sterling.

References in this Base Prospectus to Instruments include (other than as may otherwise be specified or the
context otherwise requires and other than in the Terms and Conditions of Instruments or Terms and
Conditions of Covered Bonds) Covered Bonds.

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

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

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

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

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

(v)  be aware that it may be required to pay taxes or other documentary charges or duties in accordance
with the laws and practices of the country where the Instruments are transferred or other jurisdictions;

(vi) ask for its own tax adviser's advice on its individual taxation with respect to the acquisition, sale and
redemption of the Instruments; and
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(vii) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks.

Alternative Performance Measures

Certain financial measures presented in this Base Prospectus and in the documents incorporated by reference
are not recognised financial measures under International Financial Reporting Standards as adopted by the
European Union ("IFRS") ("Alternative Performance Measures™) and may therefore not be considered as
an alternative to the financial measures defined in the accounting standards in accordance with generally
accepted accounting principles. The Alternative Performance Measures are intended to supplement
investors' understanding of the Issuer's financial information by providing measures which investors,
financial analysts and management use to help evaluate the Issuer's financial leverage and operating
performance. Special items which the Issuer does not believe to be indicative of ongoing business
performance are excluded from these calculations so that investors can better evaluate and analyse historical
and future business trends on a consistent basis. Definitions of these Alternative Performance Measures may
not be comparable to similar definitions used by other companies and are not a substitute for similar
measures according to IFRS.

PRIIPS Regulation / Prohibition of Sales to EEA Retail Investors

If the Final Terms in respect of any Instruments include a legend entitled "Prohibition of Sales to EEA
Retail Investors”, the Instruments 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
(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 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. In such instance, no key information document required by
Regulation (EU) No 1286/2014 (as amended) (the "PRIIPs Regulation™) for offering or selling the
Instruments or otherwise making them available to retail investors in the EEA has been prepared and therefore
offering or selling the Instruments or otherwise making them available to any retail investor in the EEA may
be unlawful under the PRIIPS Regulation.

UK Retail Investors

If the Final Terms in respect of any Instruments include a legend entitled "Prohibition of sales to UK Retail
Investors", the Instruments 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(1) of Commission Delegated Regulation (EU) 2017/565 as it forms part of English law by virtue of
the European Union (Withdrawal) Act 2018 ("EUWA"); or (ii) a customer within the meaning 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 English law by
virtue of the EUWA,; or (iii) not a qualified investor as defined in point (e) of Article 2 of Regulation (EU)
2017/1129 as it forms part of English law by virtue of the EUWA (the "UK Prospectus Regulation™).
Consequently no key information document required by Regulation (EU) No 1286/2014 as it forms part of
English law by virtue of EUWA (the "UK PRIIPs Regulation") for offering or selling the Instruments or
otherwise making them available to retail investors in the UK has been prepared and therefore offering or
selling the Instruments or otherwise making them available to any retail investor or in the UK may be
unlawful under the UK PRIIPs Regulation.

MIFID Il Product Governance / Target Market

The Final Terms in respect of any Instruments may include a legend entitled "MIFID Il Product
Governance" which will outline the target market assessment in respect of the Instruments and which
channels for distribution of the Instruments are appropriate. Any person subsequently offering, selling or
recommending the Instruments (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
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respect of the Instruments (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, as amended (the "MiFID Product Governance
Rules™), any Dealer subscribing for any Instruments is a manufacturer in respect of such Instruments, but
otherwise neither the Arranger nor the Dealers nor any of their respective affiliates will be a manufacturer for
the purpose of the MiFID Product Governance Rules.

UK MIFIR Product Governance / Target Market

The Final Terms in respect of any Instruments may include a legend entitled "UK MIiFIR Product
Governance" which will outline the target market assessment in respect of the Instruments and which
channels for distribution of the Instruments are appropriate. Any person subsequently offering, selling or
recommending the Instruments (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 Instruments (by either adopting or refining the target market assessment)
and determining appropriate distribution channels.

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

Benchmark Register

Amounts payable under the Instruments may be calculated by reference to, inter alia, the Constant Maturity
Swap ("CMS"), which is currently provided by ICE Benchmark Administration Limited ("IBA"); the Euro
Interbank Offered Rate ("EURIBOR"), which is currently provided by the European Money Markets Institute
("EMMI™); the Sterling Overnight Index Average ("SONIA"), which is currently provided by the Bank of
England; the Secured Overnight Financing Rate ("SOFR"), which is currently provided by the Federal
Reserve Bank of New York; the Euro-Short Term Rate ("€STR"), which is published by the European Central
Bank since 2 October 2019 or to other indices which are deemed "benchmarks" for the purposes of Regulation
(EU) 2016/1011, as amended (the "Benchmarks Regulation™). As far as the Issuer is aware, as at the date of
this Base Prospectus, SONIA, SOFR and €STR are not required to be registered by virtue of Article 2 of the
Benchmarks Regulation. As at the date of this Base Prospectus, EMMI appears on the register of
administrators and benchmarks established and maintained by the European Securities and Markets Authority
("ESMA™) pursuant to Article 36 of the Benchmarks Regulation (the "Benchmark Register"), while IBA
does not appear on such register.

ESG Ratings

The Issuer’s exposure to Environmental, Social and Governance ("ESG") risks and the related management
arrangements established to mitigate those risks has been or may be assessed by several agencies, among
others, through Environmental, Social and Governance ratings ("ESG ratings").

ESG ratings may vary amongst ESG ratings agencies as the methodologies used to determine ESG ratings
may differ. The Issuer’s ESG ratings are not necessarily indicative of its current or future operating or
financial performance, or any future ability to service the Instruments and are only current as of the dates on
which they were initially issued. Prospective investors must determine for themselves the relevance of any
such ESG ratings information contained in this Base Prospectus or elsewhere in making an investment
decision. Furthermore, ESG ratings shall not be deemed to be a recommendation by the Issuer or any other
person to buy, sell or hold the Instruments. Currently, the providers of such ESG ratings are not subject to any
regulatory or other similar oversight in respect of their determination and award of ESG ratings. For more
information regarding the assessment methodologies used to determine ESG ratings, please refer to the
relevant ratings agency’s website (which website does not form a part of, nor is incorporated by reference in,
this Base Prospectus).
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Stabilisation

IN CONNECTION WITH THE ISSUE OF ANY TRANCHE OF INSTRUMENTS, THE DEALER OR
DEALERS (IF ANY) NAMED AS STABILISATION MANAGER(S) IN THE APPLICABLE FINAL
TERMS (OR PERSONS ACTING ON BEHALF OF A STABILISATION MANAGER) MAY OVER-
ALLOT INSTRUMENTS OR EFFECT TRANSACTIONS WITH A VIEW TO SUPPORTING THE
MARKET PRICE OF THE INSTRUMENTS 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 ADEQUATE
PUBLIC DISCLOSURE OF THE TERMS OF THE OFFER OF THE RELEVANT TRANCHE OF
INSTRUMENTS IS MADE AND, IF BEGUN, MAY CEASE AT ANY TIME, BUT IT MUST END NO
LATER THAN THE EARLIER OF 30 DAYS AFTER THE ISSUE DATE OF THE RELEVANT
TRANCHE OF INSTRUMENTS AND 60 DAYS AFTER THE DATE OF THE ALLOTMENT OF
THE RELEVANT TRANCHE OF INSTRUMENTS. ANY STABILISATION ACTION OR OVER-
ALLOTMENT SHALL BE CONDUCTED IN ACCORDANCE WITH ALL APPLICABLE LAWS
AND RULES BY THE RELEVANT STABILISATION MANAGERS.

ANY LOSS RESULTING FROM OVER-ALLOTMENT AND STABILISATION SHALL BE BORNE,
AND ANY NET PROFIT ARISING THEREFROM SHALL BE RETAINED, AS AGAINST THE
ISSUER, BY ANY STABILISING MANAGER FOR ITS OWN ACCOUNT.

Investing in the Instruments issued under the Programme involves certain risks. The principal risk
factors that may affect the abilities of the Issuer to fulfil its respective obligations under the Instruments
are discussed under "'Risk Factors™ below.

Reference is made in the Terms and Conditions of Notes, Terms and Conditions of Covered Bonds to the
2021 ISDA defintions ("ISDA 2021") as published by the International Swaps and Derivatives Association,
Inc. (or any successor thereto) ("ISDA™). Investors should consult the Issuer should they require specific
information regarding particular definitions.

For the avoidance of doubt, the content of websites referred to in this Base Prospectus, other than
documents specifically incorporated by reference herein, do not form part of this Base Prospectus.
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DESCRIPTION OF THE PROGRAMME
General

The Programme is a continuously offered Euro Medium Term Note Programme of the Issuer in an
aggregate amount of up to € 40,000,000,000 (or its equivalent in other currencies) outstanding at any one
time.

Under the Programme, the Issuer may issue Instruments in U.S. dollars, euros, Australian dollars, Canadian
dollars, Danish kroner, South African rand, Sterling, Swedish kronor and Swiss francs and such other
currency or currencies, subject to compliance with relevant laws, as may be agreed between the Issuer and
any relevant Purchaser. Instruments may have a maturity of between one month and 40 years and be issued
in such denomination, in each case with a minimum denomination of € 1,000 (or the respective equivalent
in other currencies), as may be agreed with the relevant Purchaser. No money market instruments having a
maturity at issue of less than 12 months will be offered to the public or admitted to trading on a regulated
market under this Base Prospectus.

The specific terms and conditions of a given series of Instruments, which will govern the relationship
between the Issuer and the holders of such Instruments (the "Noteholders"), will be attached to the relevant
global note(s) and form an integral part of such global note(s). The forms of the separate terms and
conditions relating to the Notes and Covered Bonds issued under the Programme are set out in the sections
"Part A - Terms and Conditions of the Notes" or "Part B - Terms and Conditions of the Covered Bonds" of
this Base Prospectus, respectively.

Instruments may be either interest bearing at fixed or variable rates or non-interest bearing, with principal
repayment at a fixed amount. Instruments (other than Covered Bonds) may be subordinated or senior.
Instruments will be redeemed at least at their respective nominal amount.

The Notes, as to form and content, and all rights and obligations of the Issuer and the Noteholders shall be
governed by the laws of the Federal Republic of Germany (main statute). The provisions in § 2 (Status)
shall be governed by, and shall be construed exclusively in accordance with, Austrian law.

The Covered Bonds and any non-contractual obligations arising out of or in connection with the Covered
Bonds are governed by, and shall be construed in accordance with, Austrian law except for its conflict of
law rules as far as such rules would lead to the application of foreign law.

Instruments may be admitted to trading on the Regulated Market of the Luxembourg Stock Exchange, the
Official Market (Amtlicher Handel) of the Vienna Stock Exchange, other regulated or non-regulated
markets within the European Economic Area or elsewhere or may be unlisted. To the knowledge of the
Issuer, as of the date of this Base Prospectus, (i) securities of the same class as Senior Notes are already
trading on the Regulated Market of the Luxembourg Stock Exchange and the Official Market (Amtlicher
Handel) of the Vienna Stock Exchange, (ii) securities of the same class as Subordinated Notes are already
trading on the Regulated Market of the Luxembourg Stock Exchange.

Instruments may be distributed by way of an exempt or non-exempt offer to the public and in each case on a
non-syndicated or a syndicated basis. The method of distribution of each Tranche will be stated in the
relevant Final Terms. With respect to the categories of potential investors (investor categories), the
Instruments are not subject to any restrictions except for the selling restrictions mentioned in "Selling
Restrictions"; the Instruments can be issued to qualified investors, eligible counterparties and/or retail
investors.

The applicable terms of any Instruments will be as set out in the Terms and Conditions of those Instruments
as completed by the applicable Final Terms, as agreed with the relevant Purchaser prior to the issue of such
Instruments. The yield on Fixed Rate Instruments is determined by the Issuer and relevant Dealers prior to
the relevant issuance and stated in the relevant Final Terms. The method used to calculate the yield is the
ICMA method or another method to be selected by the Issuer and the relevant Dealers and will be specified
in the relevant Final Terms. The ICMA method determines the effective interest rate of fixed rate
Instruments taking into account accrued interest on a daily basis.



General information regarding the return on Instruments and the calculation of such return

Any return on Instruments will be dependent on the basis of interest paid on such Instruments. Particular
reference values are used to calculate the applicable interest rate. Thus, for the purpose of calculating the
interest rate, the Final Terms will specify the underlying reference value, along with any other variables that
factor into the calculation of the interest rate.

Since the interest calculations depend on the underlying reference value and such reference value can
fluctuate over time, the return on such Instruments can similarly fluctuate. Depending on the other
variables, such fluctuations of the return on the Instruments may be stronger or weaker than the fluctuations
of the underlying reference rate.



RISK FACTORS

Before deciding to purchase Instruments of Bank Austria, investors should carefully review and consider
the following risk factors (the “Risk Factors") and the other information contained in this Base Prospectus
(including any document incorporated by reference) or any supplement to this Base Prospectus. Should one
or more of the risks described below materialise, this may have a material adverse effect on the business,
financial condition and results of operations of the Issuer and the Bank Austria Group. Moreover, if any of
these risks materialise, the market value of the Instruments and the likelihood that the Issuer will be in a
position to fulfil its respective payment obligations under the Instruments may decrease, in which case the
Noteholders could lose all or part of their investments. Additional risks and uncertainties, which are not
currently known to the Issuer, or which the Issuer currently believes are immaterial, could impair the
business operations of the Issuer or the Bank Austria Group and have a material adverse effect on their
businesses, financial condition and results of operations.

The risk factors are presented in a limited number of categories depending on their nature. In each
category the most material risk factor is mentioned first according to the assessment of the Issuer. The
Issuer assessed the materiality of the risk factors based on the probability of their occurrence and the
expected magnitude of their negative impact.

Risk Factors relating to the Issuer
1. Risks related to the Issuer’s specific business activities

1.1 Risk from lending business (credit risk)

As a universal bank with a wide range of banking products and services, lending is one of the Issuer's main
business areas. The Issuer is thus materially exposed to credit risks associated with such lending activities.
Credit risk of the Issuer also results from exposures to UniCredit S.p.A. or UniCredit S.p.A.'s consolidated
subsidiaries (together, the "UniCredit Group™). The credit risk of the Issuer, consisting of credit default
risk including counterparty risk and Issuer risk as well as country risk is influenced, amongst others, by
several, unforeseeable factors, including economic and political trends, such as recessions, industry-specific
market developments, foreign currency risks, changes in tax and monetary policies, natural disasters, wars,
changes in laws and regulatory requirements, liquidity and expectations of the capital markets as well as
consumer behaviour with regard to investments and savings.

The solvency of the Issuer's customers could, among other things, deteriorate as a result of the above-
mentioned factors, with the result that they may probably not be in a position to meet their entire contractual
obligation towards the Issuer as a whole, without the Issuer being required to resort to measures like the
enforcement of collateral (where and to the extent available).

In addition, the value of the loan collaterals (e.g. real estate, securities and deposits) could fall below the
amount of the respective secured claims of the Issuer. Further, if collateral is enforced, the Issuer could be
unable to realise the expected value.

As a result, the Issuer could be required to adjust the value of its respective receivables and/or form
additional loan loss provisions and higher reserves leading to losses for the Issuer.

A weakening of demand for financial products and/or inaccurate assessments of the creditworthiness of a
customer and/or the relevant country risk could also result in losses and have detrimental effects on the
operating results of the Issuer and its business and financial situation.

In addition to traditional banking activities, the Issuer is active in transactions in securities, derivatives,
foreign exchange, commodities or securities lending/repurchase transactions. In this context further risks
could arise from settlement or performance that is not provided at all or in a timely manner by the
counterparty as well as from system failures at clearing agencies/houses, stock exchanges or other
financial intermediaries (including the Issuer).

The Issuer’s credit risk is determined based on the classic commercial customer businesses geared
towards the regional Austrian market and the equally significant private customer business. As of
31 December 2022, loans and receivables with customers amount to € 66 billion; approximately two
thirds thereof are attributed to the Corporate division. The remaining third is attributable to loans and
receivables from private customers. Of such private customer segment, a significant but decreasing share
(below 20% as of 31 December 2022) relates to Swiss franc loans, involving foreign exchange risk.
While such foreign exchange risk is allocated to the Issuer's respective customers, the Issuer is subject to
the risk that such customers may challenge such risk allocation. This could result in a material foreign
exchange risk materialising at the Issuer, which could have material detrimental effects on the operating
results of the Issuer and its business and financial situation.



Austrian corporates active in the CEE region may be affected by the war in Ukraine. As the Issuer is
among the largest borrowers to Austrian corporates, this may result in losses for the Issuer and/or the
inability of the Issuer to generate liquidity out of such assets when required or desirable.

1.2 Risks from trading activities (market risk), interest rate fluctuations and foreign exchange
business

The Issuer is exposed to market risk, which mainly arises in the Corporates business segment. Market risk
relates on the one hand to financial assets held by the Issuer for trading purposes (reflected in the Issuer's
trading book) and on the other hand - mainly invested in interest-bearing securities - to strategic
investments or to liquidity reserve portfolios held by the Issuer without intent to trade therein (reflected in
the Issuer's banking book).

Market risk is the potential loss of on- and off-balance-sheet positions in the Issuer's trading and banking
books that can arise in response to adverse changes in market prices (interest rates, equities, credit spreads,
foreign exchange and commodities), other price-influencing parameters (volatilities, correlations), trading-
related events in the form of default or change in credit ratings of securities (specific price risk for interest
net positions) or decreased market liquidity.

Interest rate fluctuations in Europe and other markets in which the Issuer does business may negatively
affect its financial situation and profitability. The Issuer is exposed to the risk that there will be a substantial
long-term decrease in earnings that would have detrimental effects on the operating results of the Issuer and
its business and financial situation which in turn would lead to a loss in market value of the Issuer.

The Issuer earns income outside the eurozone and a portion of its transactions is conducted in other
currencies than euro. Consequently, the Issuer is exposed to exchange rate risks and risks pertaining to
transactions in foreign currencies. Unfavourable changes in exchange rates and the enactment of restrictive
foreign exchange regulations could therefore negatively affect the business activities of the Issuer and its
financial situation.

The Issuer is also exposed to market liquidity risk. This means that the Issuer may suffer losses when
disposing of an asset that can only be liquidated on the market at a discount. In extreme cases, the Issuer
may not be able to sell such an asset, as the market does not offer enough liquidity or the Issuer holds a
position that is too large compared to the market turnover. This may result in losses for the Issuer and/or the
inability of the Issuer to generate liquidity out of such assets when required or desirable.

1.3 Risks from other business activities

In addition to the core/banking business, the Issuer is also exposed to risks from other business areas such as
management of its own real estate and financial investments (equity interest held by the Issuer).

Real estate risk relates to potential losses resulting from changes in the market value of the real estate
portfolio of the Issuer.

With regard to real estate assets, the main risk for the Issuer relates to potential adverse developments of the
market value compared with the value accounted for in the Issuer's books. Relevant factors that may
contribute to such adverse developments are the future usage by the Issuer, property rents/bank rents,
market rents, occupancy rate, rental contract periods and required investment. The development of the value
of real estate assets is largely dependent on economic trends. Should economic growth slow down, there
will be a corresponding decline in demand for rental properties. This could result in losses on real estate
assets and have negative consequences for the operating results and financial situation of the Issuer.

Financial investment risk covers potential losses arising from fluctuations in the measurement of the
Issuer’s equity interest. Financial investment risk of the Issuer stems from equity held in companies that are
not included in the consolidated financial statements according to International Financial Reporting
Standards ("IFRS") principles or are not included in market risk. The financial investment portfolio consists
of listed and unlisted interests, including some larger shares in Austrian financial institutions. Operational or
financial losses to which these companies are exposed could cause decreases in the value of these
participations and thus have negative effects on the assets, liabilities and situation of the Issuer.



2. Risks related to the Issuer’s financial situation
2.1 Liquidity risk

The Issuer is required under the relevant regulatory framework for banks, among other things, to ensure that
the processing of its payment obligations related to foreseeable and unforeseeable business transactions and
the maintenance of available means of payment are guaranteed at all times. In this regard, the Issuer is
subject to the risk that it may not able to meet its payment obligations on time or in full and/or the risk that
it may not be able to obtain sufficient liquidity when required or that liquidity will only be available at
higher interest rates, and/or as the risk that it will only be able to liquidate assets on the market at a discount.

For example, a financial market crisis could lead to financial instability and to a decline in volume and
availability of liquidity in the short-term, medium-term and long-term funding market. Such situation may
result in an increased dependence on central bank liquidity. Further, counterparty risk between banks could
increase substantially. This could result in a decline in interbank business and/or a decrease of customers'
confidence. Reduced trust in banks could result in large outflows of deposits held by the Issuer. As a
consequence, liquidity problems may arise for the Issuer, resulting in a limited ability to fund its activities
and to meet its statutory minimum liquidity requirements.

Further, the Issuer's access to liquidity could be impeded, if its access to bond markets deteriorates and/or it
cannot obtain other forms of interbank loans. Reduced availability and/or higher costs of funding combined
with reduced access to funding and/or the inability of the Issuer to dispose of its assets could have negative
effects on its ability to process its payment obligations when due and/or to maintain means of payment
available as required to meet its statutory minimum liquidity requirements.

Another risk relates to transfers of liquidity within Bank Austria Group and more broadly within
UniCredit Group which includes the Issuer. Such transfers are monitored by the relevant regulatory
authorities and the Issuer and/or its subsidiaries could be forced to reduce their lending or borrowing
within Bank Austria Group. Also, changes in Austrian and supra- or international laws with regard to
thresholds and the risk weight of intra-group exposures could have substantial negative effects on the
internal funding of the Issuer, the costs of this funding (especially when it must be procured externally).
This could compromise the Issuer's ability to ensure compliance by itself and/or its subsidiaries with
applicable liquidity requirements through an intra-group transfer of liquidity, which in turn could have
substantial negative effects on the operating results of the Issuer and on its business and financial
situation.

The Issuer is also subject to risks known as ‘systemic risks’. The Issuer routinely processes high volumes of
transactions with its sister bank UniCredit Bank AG, Munich. UniCredit Bank AG, in turn, manages
corresponding transactions with numerous counterparties in the financial services sector, including business
with brokers and traders, commercial banks, investment banks and other institutional clients. Institutions
processing such transactions are linked through trading, investment, clearing and counterparty relationships,
among others. Market disruptions could have detrimental effects on financial intermediaries such as
clearing facilities, clearing houses, banks, securities houses and stock exchanges with which the Issuer
interacts on a daily basis. This could in turn have negative effects on the Issuer's ability to procure new
funding via its cooperation with UniCredit Bank AG, and/or its ability to process its payment obligations
when due and/or to maintain means of payment available as required to meet its statutory minimum
liquidity requirements.

2.2 Risks arising from pension commitments

The Issuer is required to provide defined benefits to certain former employees, that retired before an
Austrian pension reform became effective on 31 December 1999 and as a special feature of the Issuer’s staff
regulations, to provide future benefits, equivalent to those under mandatory insurance, earned by pensioners
for whom the Issuer has assumed the obligations of the mandatory pension insurance scheme pursuant to
Section 5 of the Austrian General Social Insurance Act (Allgemeines Sozialversicherungsgesetz - "ASVG")
if these persons signed a pension agreement not later than 29 February 2016 and if they left the company to
take retirement by 31 December 2016. All pension insurance obligations of active employees were in the
meantime transferred to the state pension insurance system, i.e. the number of pensioners receiving pension
payments from the Issuer will only decline in the future.

Low interest rates are an adverse factor with regard to the pension provisions. It is conceivable that, should
low interest rates persist for a protracted period of time, the discount rate for the defined benefit obligation
("DBO™) will have to be lowered, requiring an increase of the pension provisions. Furthermore, actuarial
risks, such as longevity risk (changes to the mortality tables) may require a further increase of the pension
provisions. As of 31 December 2022, the present value of pension commitments and similar obligations in
the balance sheet of the Issuer was at € 2,956 million.



Overall, the Issuer is exposed to the risk that it may be required to increase its pension provisions, in
particular due to reductions in the discount rate for the DBO. In turn, this could have substantial negative
effects on the operating results of the Issuer and on its business and financial situation.

3. General risks related to the Issuer’s business operations

3.1 Risks related to pandemics, epidemics, outbreaks of infectious diseases or any other serious public
health concerns.

Pandemics, epidemics, outbreaks of infectious diseases or any other serious public health concerns, such as
the outbreak of the coronavirus pandemic at the end of 2019 and its associated disease ("Covid-19")
outbreak, together with any measures aimed at mitigating a further expansion thereof, such as restrictions on
travel, imposition of quarantines, prolonged closures of workplaces, or curfews ("lock-downs™) or other
social distancing measures, may have a material adverse effect on the global economy and international
financial markets in general and on the Austrian home market of the Bank Austria Group in particular.

The implications of such outbreaks depend on a number of factors, such as the duration and spread of the
respective outbreak as well as the timing, suitability and effectiveness of measures imposed by authorities,
the availability of resources, including human, material, infrastructure and financial (e.g., governmental
stimulus packages and/or measures introduced by central banks) required to implement effective responses
to the respective situation at the international, national and regional level as well as the level of civil
compliance with such measures.

The effects of such outbreaks may result in an increase of credit risk, liquidity risk and operational risk for
Bank Austria Group and, ultimately, have material adverse effects on the operating results of the Issuer and
its business and financial situation.

3.2 Business risk

The Issuer defines business risk as potential losses resulting from unexpected negative changes in the
business volume and/or margins that are not attributed to other risk types (e.g. credit, market, operational
risk). Essentially, business risk refers to the possibility that the Issuer will have lower than anticipated
profits or experience a loss rather than taking a profit impairing the Issuer's ability to provide its investors
with adequate returns. Business risk can result above all from a serious deterioration in the local and global
market environment (including impacts from warlike events, political tensions, sanction regimes and other
developments with negative impact on the economy), changes in the competitive situation, (such as growing
competition by non-banks, driven both by smaller innovative companies ("Fintechs™) and large IT
companies, increasing the competitive pressure on the banking sector) in customer behaviour or in expenses
structure, or changes to the legal framework (such as regulatory changes in Austria in 2022 tightening rules
for private mortgages with a potential negative impact on mortgage lending). Given that the Issuer’s
activities are mainly concentrated in Austria, scenarios that would include a deterioration of the
macroeconomic conditions in Austria could cause an increase in the business risk of the Issuer. It can lead
to serious losses in earnings.

With regard to the Russian-Ukrainian conflict, the uncertainties are high. A further rise in energy prices, or
even problems for energy security, e.g. reductions in the delivery of Russian natural gas, could have severe
implications on the economic activity in Austria and other EU countries. The Russian-Ukrainian conflict
also could have a more pronounced negative impact on general confidence of business leaders and financial
investors. As a result, investment decisions of companies could be postponed or even cancelled. On
financial markets, heightened uncertainty may lead to persistently higher volatility which could also have a
dampening impact on the real economy. Such developments could have a severe impact on the Austrian
economy and the customers of the Issuer in its Austrian home market, potentially leading to losses in
earnings and an increase in loan loss provisions.

Rising inflation, as seen in 2022 following the strong increase in energy prices, also may have a negative
impact on the income situation of the Issuer. Such developments may strongly impact the cost basis of the
Issuer (regarding both HR and Non-HR costs) and also negatively influence the ability of its corporate and
private customers to repay loans which might lead to an increase in loan loss provisions.



3.3 Risks from concentrations of risk and earnings

Concentrations are accumulations of risk and/or earnings positions that react similarly to specific
developments or events. Risk concentrations may have an impact within a risk type or across risk types.
They indicate increased potential losses resulting from an imbalance of risk positions held with regard to
customers or in products or specific industries and countries in line with the Bank Austria Group's business
model and business strategy.

The largest concentrations of credit risk are in Austria, the Issuer's core market. In terms of industries, the
largest concentrations of credit risk are — apart from the private customer business — associated with
commercial real estate and public sector customers which account for the largest volume of loans.

In addition, concentrations of earnings may also occur at individual customers, business segments, products,
industries or regions which also constitutes a business-strategy related risk for the Issuer.

If the economic environment deteriorates in individual sectors or countries to which the Issuer is materially
exposed, the Issuer may be affected to a greater extent by such deterioration due to an existing
concentration risk, resulting in potentially higher losses as would be the case if there were no concentration
risk.

3.4 Operational risk
Due to its business operations the Issuer is exposed to operational risks ("OpRisk™).

The Issuer defines OpRisk in accordance with the Regulation (EU) 575/2013 (as amended) (Capital
Requirements Regulation - "CRR") as the risk of losses resulting from inadequate or failed internal
processes, systems and individuals or from external events. The definition of OpRisk includes legal risk
but excludes strategic and reputational risk. Legal risk includes, but is not limited to, exposure to fines,
penalties, or punitive damages resulting from supervisory actions, as well as private settlements.

The group of various types of operational risk of the Issuer contains among others:

o Risks related to the use of necessary Information- and Communication Technology (ICT) systems,
e.g. due to unavailability of ICT or hacker attacks (ICT Risk);

o Risks related to disruption and/or discontinuity of critical business processes (business continuity
management risk); and

o Risks related to the outsourcing of operations and processes to external providers (outsourcing risk).

If OpRisk materialises, financial losses of the Issuer could arise, that the Issuer cannot or not timely or only
partially meet its payments obligations.

3.5 Reputational risk

Due to the type of its business, the Issuer is exposed to reputational risk. The Issuer defines reputational risk
as the risk of a negative Profit and Loss ("P&L") effect caused by adverse reactions of stakeholders due to
their altered perception of the Issuer, which can in turn be triggered by the materialisation of a primary risk
such as credit risk, market risk, operational risk, liquidity risk, business risk, strategic risk or other primary
risks. Thus, reputational risk potentially arises as an additional risk from the materialisation of primary risks
as for example an operational risk of the Issuer. However, reputational risk can also materialise
independently from primary risks. For example, if a high-level representative of the Issuer makes statements
concerning matters of the Issuer that are adversely perceived by the public.

Reputational risk may result in a loss of confidence of stakeholders vis-a-vis the Issuer. The Issuer defines
customers, employees, regulators, rating agencies and creditors as key stakeholders. A possible reaction of
stakeholders arising from the loss of confidence could be for example that customers cancel their
relationship to the Issuer or rating agencies downgrade the Issuer’s rating.

The effects of a reputational risk event on the P&L of the Issuer may be reflected e.g. in the operational risk
(e.g. losses due to increased customer complaints), in the business risk (e.g. decline in turnover) or liquidity
risk (e.g. increased funding costs).

3.6 Cyber Risks

Computer systems of banks are increasingly being targeted by cyber criminals. Cyber attacks such as denial
of service attacks, implementation of malware and phishing may lead to the loss of customer data and other
sensitive information as well as to losses of liquid assets, including cash. Furthermore, cyber attacks could
disrupt electronic systems of the Issuer, including those used to service its customers. Successful cyber
attacks could also harm the Issuer’s reputation and could have a material adverse effect on its operating
results, financial condition and prospects through the payment of customer compensation, regulatory
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penalties and fines and/or through the loss of assets. In addition, cyber attacks against critical infrastructure
such as the telecommunications network in regions where the Issuer operates could have a negative impact
on the Issuer as this could negatively affect its ability to communicate with its customers and other relevant
parties. The consequences of such attacks against telecommunication networks could be very serious as a
substantial and continuously growing share of business transactions between the Issuer and its customers is
carried out via electronic channels requiring functioning telecommunication networks. The prevention of
such attacks could lead to significant costs in order to improve necessary security measures against such
attacks.

If these risks materialise, financial losses of the Issuer could arise, so that the Issuer cannot or not timely or
only partially meet its payments obligations.

4, Legal and regulatory risks
4.1 Legal and tax risks

With regard to legal risks, Bank Austria Group is involved in various legal proceedings at the date of this
Base Prospectus. The Issuer and other companies belonging to the Issuer are required to abide by various
legal and regulatory requirements. Failure to do so may lead to litigation and administrative proceedings or
investigations, which could subject the Issuer and other companies belonging to the Issuer to damage
claims, regulatory fines or other penalties.

In many cases, there is substantial uncertainty regarding the outcome of the proceedings and the amount of
possible damages. These cases may include possible criminal or administrative proceedings by the relevant
authority and claims in which the claimant has not specifically quantified the amounts in dispute.

In that regard, the Issuer has processes in place to ensure adequate analysis of procedures and risks as a
basis for deciding whether provisions for legal risks must be increased in specific cases or whether
existing provisions are appropriate under the current circumstances. Following an analysis in each case,
the Issuer has created appropriate provisions for legal risks for ongoing proceedings. However, the
possibility that the existing provisions are inadequate cannot be ruled out. As of 31 December 2022,
provisions reflected in the sub-item "other provisions" are equal to € 220 million, of which € 55 million
constitute provisions for legal risks, and tax disputes.

Regarding tax risks, external tax audits of the Issuer and other companies belonging to the Issuer are
currently being conducted. It cannot be ruled out that these external tax audits may lead to supplementary
payments of taxes and interest. Such additional payments could have negative effects on the operating
results of the Issuer and/or its business performance and financial situation.

Moreover, if the Issuer or any of its subsidiaries should violate or be alleged to violate tax laws of one or
more of the countries in which the Issuer does business, the Issuer could be exposed to additional risks of
tax proceedings and the potential consequences thereof. In addition to subjecting the Issuer to possible
penalty payments, such proceedings may also damage the reputation of the Issuer and thereby have a further
negative impact on the Issuer’s business performance and financial situation.

Possible risks deriving from proceedings arising from or connected to the evolving Ukraine crisis cannot be
excluded.

4.2 Compliance risk

As a bank, the Issuer is subject to specific compliance risk. Compliance risk is defined as an existing or
future risk to income or capital as a consequence of infringements of or non-compliance with laws,
regulations, statutory provisions, agreements, mandatory practices and ethical standards. This may result in
fines, compensation for damage and/or contracts being rendered null and void in addition to damaging the
Issuer’s reputation.

The Issuer is subject to the risk of becoming inadvertently involved in money laundering, terrorist financing
and other criminal offences. In such case, the Issuer could face significant financial, regulatory, judicial and
reputational consequences. While the Issuer’s compliance department is tasked with supporting
management through the continuous monitoring of compliance risks, there can be no assurance that the
procedures and measures of the Issuer’s compliance department will always be completely effective at
timely identifying and fully eliminating any compliance-related risks. Should cases of non-compliance (e.g.
fraud) occur in the future, they could subject the Issuer to both financial and reputational damages.



4.3 Regulatory risks

The activities of the Issuer are regulated and supervised by the central banks and regulatory authorities in
the countries and regions where the Issuer does business. Within the Single Supervisory Mechanism
established by Council Regulation (EU) No 1024/2013 ("SSM Regulation™) the Issuer is subject to the
direct supervision by the European Central Bank (the "ECB").

The bank regulatory regimes in the various local jurisdictions contain disparities and may change at any
time. This could have a severe impact on the Issuer’s competitive situation and may require the Issuer to
take wide-ranging measures. Apart from, for example, significantly higher capital costs and a significant
increase in the cost of implementing regulatory requirements, changes in the Issuer’s business model may
also be required.

Should the Issuer or any of its subsidiaries not fully comply with the regulatory requirements of the
respective supervisory authorities, this could lead to sanctioning measures by the relevant authority,
including restrictions on the business activity of the Issuer or its subsidiaries or the withdrawal of the
Issuer’s banking license.

Furthermore, according to European and Austrian legal regimes on bank recovery and resolution, credit
institutions such as the Issuer are obliged to prepare recovery plans and to participate in the preparation of
resolution plans by the respective resolution authority. The respective competent authority may initiate early
intervention measures in order to react to a critical financial situation. If the requirements for resolution are
met, the competent resolution authority may undertake a range of measures, in particular resolution
measures. In such a case, there would be a risk of total loss of invested capital for shareholders and creditors
of the credit institution.

Moreover, the parent institution of the Issuer, UniCredit S.p.A., as well as the Issuer are required to meet
the minimum requirement for eligible liabilities ("MREL"). The relevant minimum contribution is
determined yearly by the respective resolution authority. If the competent resolution authority requests an
increase of the Issuer’s MREL, this could require the Issuer to issue additional eligible liabilities at
substantial costs. This could have a material adverse impact on the Issuer’s profitability and financial
situation.

The Issuer is subject to stress testing measures introduced by the Austrian financial supervisory authorities
(Austrian Financial Market Authority (Finanzmarktaufsichtsbehérde - "FMA™)) and the Austrian National
Bank (Oesterreichische Nationalbank - "OeNB"), European institutions and authorities (European Banking
Authority (EBA), European Securities and Markets Authority (ESMA), ECB, European Systemic Risk
Board (ESRB)) and Single Resolution Board (SRB) as well as by the supervisory authorities in the
countries in which the Issuer operates.

The ECB has classified UniCredit S.p.A. as a so-called "global systemically important institution" ("G-
SIHI'™) and the Issuer as a so-called "other systemically important institution” ("O-SII"). The Issuer, as
subsidiary of UniCredit S.p.A., is subject to the EU-wide stress tests. As these stress tests are run at the
highest level of consolidation, the Issuer is subject to the EU-wide stress tests only as a subsidiary of
UniCredit S.p.A., but not on an individual level. The Issuer, as a subsidiary of UniCredit S.p.A., has been
subject to the EU-wide stress test and will quite likely be subject to similar measures in the future.

In addition to the participation in EU-wide stress tests on a consolidated basis, the Issuer is also required to
regularly conduct internal stress tests based on macroeconomic scenarios or on ad-hoc basis. The results of
these internal stress tests are provided to the top management of the Issuer and of relevant subsidiaries of
the Issuer as well as to the OeNB.

In addition, UniCredit S.p.A. and the Issuer are subject to the Supervisory Review and Evaluation Process
("SREP™). Consequently, the Issuer may be required to comply with additional prudential requirements or
take remedial actions (such as raising own funds) in case of poor stress test results or deficiencies being
identified in the course of stress testing measures or in connection with SREP by the Issuer, UniCredit
S.p.A. or one of the financial institutions with which they do business. Any of such developments could
have a material adverse impact on the Issuer’s business performance and financial situation.

If the relevant conditions are met, the resolution authority shall apply resolution actions in relation to
the Issuer.

The Directive 2014/59/EU (as amended) (Bank Recovery and Resolution Directive - "BRRD") and the
Regulation (EU) 806/2014 (as amended) (Single Resolution Mechanism Regulation - "SRMR") are the
main legal basis for the recovery and resolution of credit institutions (including the Issuer) within the
Banking Union.



If the conditions for resolution are met, the resolution authority shall take resolution actions (i.e. resolution
tools and resolution powers) in relation to the Issuer in order to be able to exercise an orderly resolution, if
the Issuer is failing (or likely to fail) and to preserve the financial stability.

The conditions for resolution of the Issuer are:

o the determination that the Issuer is failing or likely to fail has been made by the competent authority
or the resolution authority; and

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

e aresolution action is necessary in the public interest.

The resolution tools are: (i) the sale of business tool; (ii) the bridge institution tool; (ii) the asset separation
tool; and (iv) the bail-in tool.

By applying the bail-in tool the resolution authority may write down eligible liabilities in a cascading
contribution to loss absorption of the Issuer or convert them into instruments of ownership. Moreover, the
resolution authority can separate the performing assets from the impaired or under-performing assets and
transfer the shares in the Issuer or all or part of the assets of the Issuer to a private purchaser or a bridge
institution without the consent of the shareholders.

In addition, the resolution authority has so-called resolution powers, which it may exercise individually or
in any combination in relation to or for the preparation of the application of a resolution tool in relation to
the Issuer.

5. Strategy related risks
5.1 Risks related to the Issuer's business strategy

The Issuer’s core target market is Austria. Consequently, the Issuer’s profitability and risk profile is
dependent on the Austrian economy and — in light of globalisation — by the impact of world economy and
the world financial markets on this core market. In this context, strategic risk results from management
either not recognising early enough or not correctly assessing significant developments or trends in the
Issuer’s environment. One element of strategic risk could be the neglection or belated adoption of relevant
trends. As a consequence, fundamental management decisions could, in retrospect, prove to be
disadvantageous in terms of the Issuer’s long-term goals. Also, the effects of such decisions might be
difficult to reverse or irreversible.

At present, in terms of strategic risk, the Issuer considers the following specific areas relevant:

e Environmental, social and governance ("ESG") related developments. Increased regulation and
public awareness related to such issues involves, amongst others, considerable reputational risk for
the Issuer, if the Issuer cannot demonstrate that it adequately addresses these issues in its strategy.

e Economic environment — If the Issuer does not properly assess in its strategy the economic
environment, including, among other things, the stabilising measures in the eurozone or the
development of economic growth in Europe, this could have a negative impact on the Issuer's
profitability.

e Strategic orientation of the Issuer’s business model - There is a risk that the strategic orientation of
the Issuer’s business model could lead to imbalances in the earnings contributions of the business
areas for example due to the persistently low interest rate environment.

e Banking industry specific risks - There is a risk that the intensification of competitive conditions
(also attributable to digitalization and technical disruptions) in the financial sector could, for
example, lead to losses in market shares of the Issuer.

e The Issuer’s rating - There is a risk that a rating downgrade is not foreseen in time which could
make funding costs higher for the Issuer or have a negative impact on the business opportunities of
the Issuer as a counterparty in the interbank market or with rating-sensitive customers.

5.2 Risks related to the Issuer’s status as a subsidiary of UniCredit S.p.A.

UniCredit S.p.A. holds 99.996% of the shares in the Issuer. Consequently, and subject to any necessary
approvals, UniCredit S.p.A. could take actions that may have a strong impact on the long-term business
prospects of the Issuer. Such actions could aim at promoting UniCredit S.p.A. strategy of improving its
overall profitability without adequate consideration of the interests of the Issuer and potential adverse
effects on the long-term business prospects of the Issuer and/or Bank Austria Group. The Issuer is therefore
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exposed to the risk that, as part of efforts by UniCredit S.p.A. to optimise operations, the scope of its
business activities could be reduced. This could have an adverse effect on the Issuer's revenues and business
prospects. Existing business of the Issuer could be impaired and the Issuer could be required to divest assets
or cease operations. This could, in turn, have a material adverse effect on the Issuer’s and/or Bank Austria
Group’s results of operations and financial condition.

Moreover, the potentially substantial costs of the implementation of such optimization efforts cannot be
accurately determined in advance. Substantial unexpected costs relating to optimization measures, such as
litigation costs, costs related to a possible reduction of the number of employees and costs related to the
future IT systems of the Issuer, could also negatively affect the Issuer’s and/or Bank Austria Group’s results
of operations and financial condition.

The Issuer’s business is interwoven on many levels with that of the UniCredit Group. This includes mutual
refinancing arrangements, competence centres for individual business segments to which the Issuer has
access, the holding of positions on each other’s corporate bodies, the implementation of group-wide IT
systems, common products and standards, as well as measures regarding the capital of the Issuer. Adverse
economic developments regarding UniCredit Group, particularly UniCredit S.p.A., could result in a
reduction in support for the Issuer with regard to capital and liquidity. Moreover, there is a significant risk
that a downgrading of UniCredit S.p.A.’s credit ratings could have a negative effect on the Issuer's credit
ratings as well. Furthermore, a deterioration of the economic performance of UniCredit S.p.A., could
adversely affect the Issuer’s own business. The materialisation of any of such risks relating to UniCredit
Group and its overall economic performance could have a material adverse effect on the Issuer’s and/or
Bank Austria Group’s results of operations and financial condition.
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Risk Factors relating to the Instruments

The risk factors regarding the Instruments are presented in the following categories depending on their
nature with the most material risk factor presented first in each category:

1. Risks resulting from the regulatory classification of the Instruments
1.1  Senior Notes of the Issuer
Noteholders of the Senior Notes are exposed to the risk of statutory loss absorption.

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

The main resolution tool is the bail-in tool. When applying the bail-in tool, the resolution authority shall
exercise the write-down and conversion powers in accordance with the following sequence (also called
"loss absorbing cascade™): (i) Common Equity Tier 1 ("CET 1") items; (ii) Additional Tier 1 ("AT 1")
instruments; (iii) Tier 2 instruments; (iv) subordinated debt that is not AT 1 or Tier 2 capital; (v) unsecured
claims resulting from debt instruments which meet the conditions pursuant to § 131(3)(1) to (3) of the
Austrian Recovery and Resolution Act (as amended) (Sanierungs- und Abwicklungsgesetz — "BaSAG") (so-
called "senior non-preferred debt instruments™); and (vi) the rest of bail-inable liabilities, including
liabilities pursuant to § 131(4) BaSAG (such as the Senior Notes) in accordance with the hierarchy of
claims in normal insolvency proceedings, including the ranking provided for deposits in § 131 BaSAG, to
the extent required.

If the bail-in tool is applied to the Issuer, the principal amount of the Senior Notes may be fully or partially
written down or converted into instruments of ownership. In the case of Senior Notes issued as Green
Instruments, Social Instruments or Sustainability Instruments (as applicable), please also see the risk factor
"Green Instruments, Social Instruments, Sustainability Instruments: Use of Proceeds may not meet
investors’ sustainable investment criteria" below.

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

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

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

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

(c) the liquidity reserve within a liquidity association (Liquiditatsverbund) pursuant to § 27a of
the Austrian Banking Act (Bankwesengesetz — "BWG") and within a credit institution
association (Kreditinstitute-Verbund) pursuant to § 30a BWG, in each case, to the extent
required by § 27a BWG;

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

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

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

To the extent claims of Noteholders under the Covered Bonds are not covered by the assets of the
cover pool they are exposed to the risk of statutory loss absorption.

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

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

To the extent claims of Noteholders under the Covered Bonds are not covered by the assets of the cover
pool, these claims may be subject to the bail-in tool and thus be fully or partially written down or converted
into instruments of ownership. For the avoidance of doubt, the aforesaid applies also to claims under
Covered Bonds which are not covered by the assets of the relevant cover pool issued as Green Instruments,
Social Instruments or Sustainability Instruments (please also see the risk factor "Green Instruments, Social
Instruments, Sustainability Instruments: Use of Proceeds may not meet investors’ sustainable investment
criteria” below).

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

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

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

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

(c) 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,;

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

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

Therefore, in case of bankruptcy proceedings and any comparable proceedings (such as resolution
proceedings) opened in relation to the Issuer, any claims resulting from the Covered Bonds which are not
covered by the assets of the cover pool are junior to the claims listed in points (a) to (c). For this reason, any
payments on any claims resulting from the Covered Bonds which are not covered by the assets of the cover
pool would only be made, if and to the extent any senior ranking claims have been fully satisfied.
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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
principal 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 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
Issuer on each Interest Payment Date from, and excluding, the (original) Maturity Date to, and including,
the Extended Maturity Date (each as set out in the relevant Final Terms) in accordance with the relevant
Terms and Conditions of the Covered Bonds. However, such extension of maturity will not constitute an
event of default and Noteholders will not receive any compensation for such extension (other than that
interest will accrue).

The Noteholders shall not be entitled to any further interest payments as from the Extended Maturity Date.
Thus, Noteholders must not expect repayment of the outstanding aggregate principal amount on the
(original) Maturity Date and are not entitled to terminate the Covered Bonds if the term of the Covered
Bonds is extended. Furthermore, Noteholders 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; but for the avoidance of doubt, not comprising any covered bonds issued before 8 July 2022), 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 principal amount as expected on the relevant maturity date. Such Noteholders will receive their
principal 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 Issuer for any purpose and does not give the Noteholders of such other
series of Covered Bonds any right to accelerate or terminate the Covered Bonds. Noteholders should also be
aware that the repayment of another series of Covered Bonds after a maturity extension by up to 12 months
of such series of Covered Bonds might result in the available assets of the cover pool being reduced or
depleted, thereby causing the necessity of a maturity extension of the Covered Bonds of the respective
Holders.

Finally, 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 Issuer having any discretion in it, Noteholders should
be aware that they have no right to request such maturity extension, and it therefore might occur that no
maturity extension will be made and cover pool assets might be liquidated at a time of market disruptions
and/or low prices, resulting in the liquidation proceeds being less than if the maturity had been extended by
the special administrator.

The cover assets or the liquidity buffer for the Covered Bonds may not at all times be sufficient to
cover the Issuer's obligations under the Covered Bonds or replacement assets may not be added in
due time to the cover pool.

The Covered Bonds are covered (gedeckt) by assets (Vermdgenswerte) which meet the requirements set out
in the Austrian Covered Bond Act, Federal Law Gazette | No. 199/2021 (Pfandbriefgesetz — "PfandBG").
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Payment claims of Noteholders of the Covered Bonds are collateralized by a cover pool of cover assets for
Covered Bonds (Deckungsstock flir gedeckte Schuldverschreibungen). In the event of insolvency, resolution
or enforcement proceedings regarding the Issuer or its assets, the relevant cover assets are separated from
the Issuer's other assets and may not be used to satisfy claims of creditors of the Issuer other than the
Noteholders of Covered Bonds which are covered by these cover assets.

The cover assets of the cover pool relevant for the respective Covered Bonds may not at all times be
sufficient to cover the obligations under the respective Covered Bonds or replacement assets may not be
added in due time to the cover pool. Furthermore, loan receivables may only be entered in the cover register
as cover assets with the consent of the borrower. Without the legally required consent, an entry is not
deemed to have been made, and in such case loan receivables entered in the cover register would cease to be
cover assets and thus other cover assets or replacement assets which an Issuer might not necessarily have
available at all times would need to be added to the cover pool.

There is also the risk that the liquidity buffer within the meaning of § 21 PfandBG is insufficient to cover
the net liquidity outflow of the covered bond programme for the Covered Bonds. Also, even if such
liquidity buffer can be built up, it may not at all times be sufficient to cover the net liquidity outflow of the
covered bond programme.

1.4 Eligible Notes of the Issuer
Noteholders of the Eligible Notes are exposed to the risk of statutory loss absorption.

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

The main resolution tool is the bail-in tool. When applying the bail-in tool, the resolution authority shall
exercise the write-down and conversion powers in accordance with the following sequence (also called
"loss absorbing cascade™): (i) CET 1 items; (ii) AT 1 instruments; (iii) Tier 2 instruments; (iv) subordinated
debt that is not AT 1 or Tier 2 capital; (v) unsecured claims resulting from debt instruments which meet the
conditions pursuant to 8 131(3)(1) to (3) BaSAG (so-called "senior non-preferred debt instruments”, such as
the Senior Non-Preferred Notes); and (vi) the rest of bail-inable liabilities, including liabilities pursuant to
§ 131(4) BaSAG (such as the Senior Preferred Notes) in accordance with the hierarchy of claims in normal
insolvency proceedings, including the ranking provided for deposits in 8 131 BaSAG, to the extent required.

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

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

In the case of Eligible Notes issued as Green Instruments, Social Instruments or Sustainability Instruments
(as applicable), please also see the risk factor "Green Instruments, Social Instruments, Sustainability
Instruments: Use of Proceeds may not meet investors’ sustainable investment criteria" below.

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

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

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

(b) (i) that part of eligible deposits from natural persons and micro, small and medium-sized
enterprises which exceeds the covered deposits; and (ii) deposits that would be eligible
deposits from natural persons, micro, small and medium-sized enterprises if they had not been
made through branches (located outside the EU) of institutions established within the EU;
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(c) 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;
(d) ordinary unsecured claims (such as claims resulting from the Senior Preferred Notes); and
(e) unsecured claims resulting from debt instruments which meet the conditions pursuant to

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

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

Noteholders of the Senior Non-Preferred Notes are exposed to the risk that the Issuer may issue
further (senior) debt instruments or incur further (senior) liabilities.

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

Any issue of such instruments and/or any incurring such liabilities may reduce the amount recoverable by
Noteholders of the Senior Non-Preferred Notes upon the Issuer's insolvency. For the avoidance of doubt,
the aforesaid applies also to Senior Non-Preferred Notes issued as Green Instruments, Social Instruments or
Sustainability Instruments (please also see the risk factor "Green Instruments, Social Instruments,
Sustainability Instruments: Use of Proceeds may not meet investors’ sustainable investment criteria"
below).

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

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

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

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

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

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

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

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

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

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

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

The Eligible Notes do not give the Noteholders the right to terminate the Eligible Notes or otherwise
accelerate the redemption of the Eligible Notes, contain no negative pledge provision, and also may
not be subject to set-off or any guarantee.

The Terms and Conditions of the Eligible Notes do not provide for any events of default and the
Noteholders of the Eligible Notes do not have the right to terminate the Eligible Notes or otherwise
accelerate the redemption of their Eligible Notes. In addition, the conditions of such Notes will not contain
negative pledge provisions.

For the avoidance of doubt, the aforesaid applies also to Eligible Notes issued as Green Instruments, Social
Instruments or Sustainability Instruments (please also see the risk factor "Green Instruments, Social
Instruments, Sustainability Instruments: Use of Proceeds may not meet investors’ sustainable investment
criteria” below).

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

1.5 Subordinated Notes of the Issuer
Noteholders of the Subordinated Notes are exposed to the risk of statutory loss absorption.

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

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

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

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

In the case of Subordinated Notes issued as Green Instruments, Social Instruments or Sustainability
Instruments (as applicable), please also see the risk factor "Green Instruments, Social Instruments,
Sustainability Instruments: Use of Proceeds may not meet investors’ sustainable investment criteria" below.
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In case of an insolvency of the Issuer, certain deposits, certain other claims and senior unsecured
claims have a higher ranking than claims resulting from the Subordinated Notes.

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

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

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

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

(d) ordinary unsecured claims; and

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

Furthermore, pursuant to 8 90(3) BaSAG which implements Article 48(7) of Directive 2014/59/EU, as
amended, in Austria, all claims resulting from own funds items (such as the Subordinated Notes and to the
extent the Subordinated Notes qualify as own funds items) have, in normal insolvency proceedings, a lower
priority ranking than any claim that does not result from an own funds item. If an instrument is only partly
recognised as an own funds item, the whole instrument shall be treated as a claim resulting from an own
funds item and shall rank lower than any claim that does not result from an own funds item.

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

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

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

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

For the avoidance of doubt, the aforesaid applies also to Subordinated Notes issued as Green Instruments,
Social Instruments or Sustainability Instruments (please also see the risk factor "Green Instruments, Social
Instruments, Sustainability Instruments: Use of Proceeds may not meet investors’ sustainable investment
criteria" below).

Subordinated Notes do not give the Noteholders the right to terminate the Subordinated Notes or
otherwise accelerate the redemption of the Subordinated Notes, and also may not be subject to set-off
or any guarantee.

The Terms and Conditions of the Subordinated Notes do not give the Noteholder the right to terminate the
Subordinated Notes or otherwise accelerate the redemption of their Subordinated Notes.

For the avoidance of doubt, the aforesaid applies also to Subordinated Notes issued as Green Instruments,
Social Instruments or Sustainability Instruments (please also see the risk factor "Green Instruments, Social
Instruments, Sustainability Instruments: Use of Proceeds may not meet investors’ sustainable investment
criteria” below).
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Furthermore, the Subordinated Notes are not subject to any set off or netting arrangements that would
undermine their capacity to absorb losses in resolution and are neither secured nor subject to a guarantee or
any other arrangement that enhances the seniority of the claims under the Subordinated Notes.

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

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

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

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

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

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

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

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

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

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

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

Notwithstanding if the Issuer exercises an early redemption right in relation to Subordinated Notes with the
prior permission of the Competent Authority, Noteholders of Subordinated Notes 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 should therefore be aware that they may be required to bear the
financial risks of an investment in the Subordinated Notes until their final maturity.

Specific risks in relation to the secondary market of Subordinated Notes

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

Subordinated Notes may be only repurchased subject to regulatory conditions, such as in particular the prior
permission of the Competent Authority. These restrictions impair the Issuer’s market making capacities.
Where the Competent Authority does not grant the prior permission for market making, such restrictions
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may have a negative impact on the liquidity of the Subordinated Notes and may lead to inadequate or
delayed market prices for the Subordinated Notes.

2. Risks arising from the Terms and Conditions of the Instruments

2.1 Fixed Rate Instruments

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

2.2 Risks associated with the reform of Euribor, and other interest rate benchmarks

A Noteholder of a Instruments with a floating rate of interest (the "Floating Rate Instruments") is exposed
to the risk of fluctuating constant maturity rates ("CMS") rates (in case of Floating Rate Instruments linked
to a CMS rate) or fluctuating reference rate levels (in case of Floating Rate Instruments linked to reference
rates such as the Euro Interbank Offered Rate ("Euribor") or other reference rates) and uncertain interest
income. Fluctuating CMS rate levels or reference rate levels make it impossible to determine the yield of
Floating Rate Instruments in advance.

The Euribor and other interest rate indices which are deemed to be "benchmarks" (each a "Benchmark" and
together, the "Benchmarks'") have become the subject of recent national, international and other regulatory
guidance and proposals for reform. Some of these reforms are already effective whilst others are still to be
implemented. These reforms may cause such Benchmarks to perform differently than in the past, or to
disappear entirely, or have other consequences which may have a material adverse effect on any
Instruments linked to such a Benchmark.

International proposals for reform of Benchmarks include the Benchmarks Regulation. In addition, there are
numerous other proposals, initiatives and investigations which may impact Benchmarks. The Benchmarks
Regulation applies to ‘contributors', 'administrators' and 'users' of Benchmarks in the EU, and (i) requires,
among other things, Benchmark administrators to be authorised (or, if non-EU-based, to have satisfied
certain 'equivalence’ conditions in its local jurisdiction, to be 'recognised' by the authorities of a Member
State pending an equivalence decision or to be 'endorsed' for such purpose by an EU competent authority)
and to comply with requirements in relation to the administration of Benchmarks and (ii) ban the use of
Benchmarks of unauthorised administrators. The scope of the Benchmarks Regulation is wide and, in
addition to so-called ‘critical Benchmark' indices such as Euribor, will apply to many other interest rate
indices. Given that the Benchmarks Regulation does not apply to central banks and that the Sterling
Overnight Index Average ("SONIA®"), the Secured Overnight Financing Rate ("SOFR®") and the euro
short-term rate ("€STR®") are administered by the Bank of England, the Federal Reserve Bank of New
York and the European Central Bank ("ECB"), respectively, SONIA®, SOFR® and €STR® do not fall within
the scope of the Benchmarks Regulation as at the date of this Base Prospectus. In case the administrator of
any of these reference rates changes in the future, such reference rate might fall within the scope of the
Benchmarks Regulation.

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

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

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 Instruments, including Issuer determination of the rate or level in its
discretion.

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. In this context, it should be noted
that also the Euribor is subject to constant review and revision. It is currently not foreseeable wheter the
Euribor will be discontinued from 2025. 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 Instruments whose interest or
principal return is linked to the relevant Benchmark, investors should be aware that they face the risk that
any changes to the relevant Benchmark may have a material adverse effect on the value of and the amount
payable under the Instruments. Benchmarks could also be discontinued entirely. If a Benchmark were to be
discontinued or otherwise unavailable, the rate of interest for floating rate Instruments which are linked to
such Benchmark will be determined for the relevant period by the fallback provisions applicable to such
Instruments, which in the end could result in the same rate being applied until maturity of the floating rate
Instruments, effectively turning the floating rate of interest into a fixed rate of interest (or resulting in a
redemption right of the Issuer). Any of the foregoing could have a material adverse effect on the value or
liquidity of, and the amounts payable on floating rate Instruments whose rate of interest is linked to a
discontinued Benchmark.

Under the terms of the Benchmarks Regulation, the European Commission has also been granted powers to
designate a replacement for certain critical benchmarks contained in contracts governed by the laws of an
EU Member State, where that contract does not already contain a suitable fallback. It is currently unclear
whether the fallback provisions of the Instruments would be considered suitable, and there is therefore a risk
that if the consent to solicitation is not successful the Instruments would be required to transition to a
replacement benchmark rate selected by the European Commission. There is no certainty at this stage what
any such replacement benchmark would be.

2.3 Risks associated with new reference rates such as SONIA®, SOFR® and €STR®

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

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

In light of these developments and similar to the approaches in the United States and the United Kingdom,
the Governing Council of the European Central Bank ("ECB") has decided to develop a euro short-term rate
("€STR®") based on data already available to the eurosystem. €STR® reflects the wholesale euro unsecured
overnight borrowing costs of euro area banks, complements existing benchmark rates provided by the
private sector and is published on each TARGET Day (whereby "TARGET Day" means any day on which
TARGET2 is open for settlements of payment in euro or, as from the day the successor real-time gross
settlement system operated by the Eurosystem (the "T2") will be operational, any day on which T2 will be
open for settlements of payment in euro) since 2 October 2019. Given that it cannot be excluded that further
changes will be implemented and, in particular, that there is no historical data or trends that investors could
rely on and that the transition from (previously) existing reference rates to €STR® could result in further
uncertainties and limitations, investors in the Instruments should consider all these factors when making
their investment decision with respect to any such Instruments.

2.4 Instruments with a Cap

Floating Rate Instruments may be equipped with a cap with respect to the interest payment. In that case, the
amount of interest will never rise above and beyond the predetermined cap, so that the Noteholder will not
be able to benefit from any actual favourable development beyond the cap. The yield of these Instruments
could therefore be lower than that of similarly structured Instruments without a cap. The market value of
such Instruments may decrease or fluctuate over their term to a higher extent than comparable interest
structured Instruments without a cap.

2.5 Risk of early redemption

Instruments that contain a call option of the Issuer (the "Call-Option™) may be redeemed by the Issuer on
certain call dates (the "Call Dates"), by giving notice to the Noteholders (subject to restrictions in
applicable laws and regulations). In addition, Notes may contain a call option of the Issuer due to the
outstanding aggregate principal amount of the Notes being reduced under a certain treshold.

Senior Notes and Eligible Notes may contain the right of the Issuer to redeem such Notes, if, as a result of
any change in, or amendment to, the laws or regulations prevailing in Austria or pursuant to any agreement
between the Issuer and the United States of America or any authority thereof or as a result of any change in
the application or official interpretation of such laws or regulations, which change becomes effective on or
after the issue date of such Notes, withholding taxes are or will be capable of being levied on payments of
principal or interest on such Notes or will be borne by the Issuer.

If the Issuer redeems any such Notes prior to maturity or if such Instruments are subject to an early
redemption due to a tax or regulatory event, a Noteholder is exposed to the risk that due to early redemption
his investment may have a lower than expected yield. The Issuer might exercise its optional call right if the
yield on comparable Instruments in the capital market falls which means that the investor may only be able
to reinvest the redemption proceeds in Instruments with a lower yield.

For further specific risk aspects in connection with an early redemption of Eligible Notes and Subordinated
Notes see also the risk factors: "1.3 Eligible Notes of the Issuer - The Eligible Notes may be redeemed at
any time for reasons of taxation or regulatory