Securities Note dated 21 April 2023

This document contains the securities note (the "Securities Note") for the purpose of Article 8(1) in conjunction with Article 8(6) of the
Regulation (EU) 2017/1129 of the European Parliament and of the Council (as amended, the "Prospectus Regulation") in respect of non-
equity securities within the meaning of Article 2(c) of the Prospectus Regulation of Raiffeisen Bank International AG (hereinafter also referred
to as "RBI" or the "Issuer") relating to the

Raiffeisen Bank
International

RAIFFEISEN BANK INTERNATIONAL AG

EUR 25,000,000,000 Debt Issuance Programme
for the issue of Notes (as defined herein),

which, together with the registration document dated 21 April 2023, as supplemented or updated from time to time (the "Registration
Document") constitutes a base prospectus (as supplemented, the "Base Prospectus") in accordance with Article 8(6) of the Prospectus
Regulation. The Base Prospectus shall supersede and replace the base prospectus dated 8 July 2022 and prepared in connection with the
Programme.

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

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

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

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

Notes will be issued in tranches (each a "Tranche"), each Tranche consisting of Notes which are identical in all respects. One or more
Tranches, which are expressed to be consolidated and form a single series and are identical in all respects, but may have different issue dates,
interest commencement dates, issue prices and dates for first interest payments may form a series ("Series") of Notes. Further Notes may be
issued as part of an existing Series. The specific terms of each Tranche will be determined at the time of offering of such Tranche based on
then prevailing market conditions and will be set forth in the applicable final terms (the "Final Terms") (the form of which is contained
herein).

This Securities Note and any supplement hereto will be published in electronic form on the website of the Luxembourg Stock Exchange
(www.luxse.com) and on the website of the Issuer (www.rbinternational.com). For the avoidance of doubt, the content of the afore-mentioned
websites does not form part of this Securities Note.

The validity of this Securities Note ends upon expiration of 21 April 2024. There is no obligation to supplement the Base Prospectus
(comprising this Securities Note and the Registration Document) in the event of significant new factors, material mistakes or material
inaccuracies when the Base Prospectus (comprising this Securities Note and the Registration Document) is no longer valid.

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

Arrangers and Dealers

Deutsche Bank Raiffeisen Bank International AG


http://www.rbinternational.com/

IMPORTANT NOTICE

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

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

Neither the delivery of the Securities Note or the Registration Document nor any sale made in
connection herewith shall, under any circumstances, create any implication that there has been no
change in the affairs of the Issuer since the date hereof or that there has been no adverse change in the
financial position of the Issuer since the date hereof or the date upon which the Securities Note and the
Registration Document have been most recently supplemented or that any other information supplied
in connection with the Programme is correct as of any time subsequent to the date on which it is supplied
or, if different, the date indicated in the document containing the same.

The Issuer has undertaken with the Dealers to supplement this Securities Note and the Registration
Document or publish a new securities note or registration document if and when the information herein
should become materially inaccurate or incomplete, and has further agreed with the Dealers to furnish
a supplement to the Securities Note or the Registration Document in the event of any significant new
factor, material mistake or inaccuracy relating to the information included in this Securities Note or the
Registration Document, as applicable which is capable of affecting the assessment of the Notes and
which arises or is noted between the time when this Base Prospectus (comprising this Securities Note
and the Registration Document) has been approved and the final closing of any tranche of Notes offered
to the public or, as the case may be, when trading of any tranche of Notes on a Regulated Market begins,
whichever occurs later, in respect of Notes.

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

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

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



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

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

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

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

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

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



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

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

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

Some Notes are complex financial instruments. Sophisticated institutional investors generally do not
purchase complex financial instruments as stand-alone investments. They purchase complex financial
instruments as a way to reduce risk or enhance yield with an understood, measured, appropriate addition
of risk to their overall portfolio. A potential investor should not invest in Notes which are complex
financial instruments unless it has the expertise (either alone or with the assistance of a financial adviser)
to evaluate how the Notes will perform under changing conditions, the resulting effects on the value of
the Notes, the likelihood of cancellation of payment of principal, payment of distributions or a write-
down of the Notes and the impact this investment will have on the potential investor's overall investment
portfolio. Each potential investor in the Notes should determine the suitability of such investment in
light of its own circumstances and have sufficient financial resources and liquidity to bear the risks of
an investment in the Notes, including the possibility that the entire principal amount of the Notes could
be lost.

Obligation of the Issuer with regard to a supplement

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

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

Obligations of the Financial Intermediaries with regard to a supplement

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

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

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

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

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

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

PRIIPS REGULATION — EEA RETAIL INVESTORS

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



MIFID 11 PRODUCT GOVERNANCE / TARGET MARKET

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

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

UK PRIIPS REGULATION / UK RETAIL INVESTORS

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

UK MIFIR PRODUCT GOVERNANCE / TARGET MARKET

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

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

vi



STABILISATION

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

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

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

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

ARRC
AT 1
Austria

Authorised Offerors

BaSAG

Base Prospectus
BGB

Benchmarks
Regulation

BRRD

BWG
CBL
CEE
CET1

CHF
Competent Authority

Covered Bond
Programme

Covered Bonds

CRR

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

means the Generally Authorised Offerors and the Specifically Authorised
Offerors.

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

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

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

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

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

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

means Swiss francs.

means the competent authority pursuant to Article 4(1)(40) CRR which is
responsible to supervise the Issuer on an individual and/or consolidated
basis.

means each of the covered bond programmes (Programm gedeckter
Schuldverschreibungen) within the meaning of § 3(2) PfandBG of the
Issuer with a respective permission (Bewilligung) of the FMA pursuant to
§ 30 PfandBG for issuing the Covered Bonds.

means Notes issued as covered bonds (gedeckte Schuldverschreibungen,
Pfandbriefe, Hypothekenpfandbriefe, éffentliche Pfandbriefe) pursuant to
the PfandBG, as further set out in 8 3 (Status) of Option Il — Covered
Bonds.

means the
Regulation).

Regulation (EU) No 575/2013 (Capital Requirements
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CSSF

Dealer

Dealer Agreement

ECB

Eligible Notes

ESAEG

ESG
ESG Notes

ESG Projects

€STR
EUR
Euroclear

Exempt Offer

FATCA

FBSchVG

Final Terms

FX

Generally Authorised
Offerors

Germany

means the Commission de Surveillance du Secteur Financier.

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

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

means the European Central Bank.

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

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

means environmental, social and governance.

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

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

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

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

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

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

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

means foreign currency.

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

means the Federal Republic of Germany.



HICP

Index Linked Notes

10
IPS

ISIN
Issuer
KuratorenG

Luxembourg
Prospectus Law

Market Interest Rate

Member States
MiFID 11

Moody's

MREL

Non-exempt Offer

Non-Preferred Senior
Eligible Notes

Notes

OeKB

Ordinary Senior
Eligible Notes

Ordinary Senior Notes

PBOC
PfandBG
PRC
Programme

Prospectus Regulation

means the inflation index "Harmonised Index of Consumer Prices

(excluding tabacco)".

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

means the Austrian Insolvency Code (Insolvenzordnung — 10).

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

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

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

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

means the Member States of the European Economic Area.

means the Directive 2014/65/EU (Markets in Financial Instruments
Directive Il - MiFID I1).

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

means the minimum requirement for own funds and eligible liabilities.

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

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

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

means OeKB CSD GmbH.

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

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

means the People's Bank of China.

means the Austrian Covered Bond Act (Pfandbriefgesetz).

means the People's Republic of China.

means the EUR 25 billion debt issuance programme for the issue of Notes.

means the Regulation (EU) 2017/1129.
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Registration Document

Regulated Market
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Renminbi
Renminbi Notes
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RUB
SARON
SchvG

Securities Act

Securities Note

Series

SIX SIS AG
Slovakia
SOFR
SONIA

Specifically Authorised

Offerors

S&P

SRMR

Subordinated Notes

TEFRA C Rules

means the Issuer.
means the Issuer and its fully consolidated subsidiaries taken as a whole.

means RBI's registration document dated 21 April 2023, as supplemented
from time to time.

means a regulated market as defined in the MiFID II.
means the Regulation S under the Securities Act.

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

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

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

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

means the German Act on Debt
Schuldverschreibungen  aus
schreibungsgesetz).

Securities  (Gesetz  Uber
Gesamtemissionen  —  Schuldver-

means the United States Securities Act of 1933.

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

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

means the Slovak Republic.

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

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

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

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

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

means the rules described in 8§ 1.163-5(c)(2)(i)(c) of the United States
Treasury Regulation.

Xi



TEFRA D Rules means the rules described in 8§ 1.163-5(c)(2)(i)(d) of the United States
Treasury Regulation.

Term SOFR means the Term Secured Overnight Financing Rate reference rate.
Tier 2 means Tier 2 pursuant to the relevant provisions in the CRR.
Tranche means a tranche of a Series of Notes.

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

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

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

The actual aggregate principal amount (or, (i) in the case of Notes issued at a discount, their amortised
face amount or (ii) in the case of Notes issued without denomination the relevant Issue Price multiplied
with the aggregate number of Notes of the Series) of all Notes issued and from time to time outstanding
(including the Notes outstanding which have been issued under this Securities Note dated 21 April
2023, or any preceding prospectus, relating to the EUR 25,000,000,000 Debt Issuance Programme, of
the Issuer will not exceed EUR 25,000,000,000 (or the equivalent in other currencies at the date of
issue). Notes will be issued in such denominations as may be agreed and specified in the relevant Final
Terms, save that the minimum denomination of the Notes will be EUR 1,000 or, if in any currency other
than Euro, in an amount in such other currency equal to or exceeding the equivalent of EUR 1,000 at
the time of the trade date of the Notes. The Notes may be / will be issued on a continuous basis, either
directly by the Issuer to the investors or to one or more of the Dealers which expression shall, where
used in the Base Prospectus, include any additional Dealer(s) appointed under this Programme from
time to time. The Notes (excluding the Covered Bonds) shall be governed by German law. Whereby,
the provisions in § 3 (Status) shall be governed by, and shall be construed exclusively in accordance
with, Austrian law. The Covered Bonds shall be governed by Austrian law.

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

2. Distribution of Notes

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

3. Listing and Admission to Trading of Notes

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



The Programme allows for Notes to be listed on such other or further stock exchange(s) or traded on
other market segments (e.g. unregulated market (Freiverkehr)) as may be agreed between the Issuer
and the relevant Dealer(s) or as determined by the Issuer. Notes not listed on any stock exchange may
also be issued.

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

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

5. Security Code

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

6. Index Linked Notes

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

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

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

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

7. Digital Notes and Range Accrual Notes

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



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

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

8. Target Redemption Notes

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

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

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

9. Supplements to the Programme

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

10. On-going Public Offers

The Base Prospectus under which the Notes specified in the relevant Final Terms are issued loses its
validity on 21 April 2024 or the approval of a new base prospectus succeeding this Base Prospectus
(the "New Base Prospectus"), depending on which event occurs earlier (the "Expiry Date of the Base
Prospectus"). Notwithstanding the above, the Notes specified in the relevant Final Terms shall/may
continue to be subject to the terms and conditions of the Base Prospectus. From the Expiry Date of the
Base Prospectus, these Final Terms must be read in conjunction with the New Base Prospectus. The



New Base Prospectus will be available (no later than the Expiry Date of the Base Prospectus) on the
website of the Issuer (www.rbinternational.com under "Investors” under "Information for Debt
Investors™) and also on the website of the Luxembourg Stock Exchange (www.luxse.com).

11. Tax treatment in Slovakia

Slovak tax residents should note that, with respect to the Securities issued under the Programme, the
Securities may be issued either: (i) directly by the Issuer; or (ii) through its Slovak branch, Raiffeisen
Bank International AG, pobocka zahrani¢nej banky (the "Slovak Branch™).

The tax treatment of interest income derived from the Securities depends on whether the Slovak tax
resident is an individual or a corporation.

Individuals

Slovak tax residents, who are individuals, should be aware that the tax treatment of interest income
derived from Notes issued by Issuer will differ dependent on: (i) if the Notes are issued through the
Slovak Branch or directly by the Issuer; and (ii) the attribution of the Issuer’s proceeds from such Notes:

e The respective Final Terms will indicate in § 2 ("Issuer/Emittentin™) if the Notes are issued
by "Raiffeisen Bank International AG acting through its permanent Slovak branch™. In such
case, the respective Securities are issued through the Issuer's Slovak Branch; in any other case
the Notes are issued directly by the Issuer.

e The respective Final Terms will indicate in 87 ("[Principal] Paying Agent(s)/
[Hauptzahlstelle] [Zahlstelle][n]™) the entity which has been appointed as Paying Agent for
the respective Notes. If the Slovak Branch is determined as Paying Agent, the net proceeds
and costs of such Notes will be attributed to the Slovak Branch.

In case the Notes are: (i) issued through the Slovak Branch; and (ii) the respective net proceeds and
costs are attributed to the Slovak Branch (which is considered as a permanent establishment for income
tax purposes), the income from such Notes would be considered as Slovak sourced and thus the
withholding tax is applicable under the Slovak tax laws.

In any other case, the income from such Notes would be considered as foreign sourced under the Slovak
tax laws and Slovak tax residents, who are individuals, will be obliged to include this income in their
special tax base and file the personal income tax return in Slovakia.

Corporations

For Slovak tax residents, who are corporations, the tax treatment of interest income derived from the
Securities is independent of whether the Notes are issued: (i) directly by the Issuer; or (ii) through its
Slovak branch, and such corporate tax residents will be obliged to include this income in their corporate
income tax base and file the respective tax return in Slovakia.
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RISK FACTORS RELATING TO THE NOTES

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

Risks relating to the regulatory classification of the Notes;

Risks related to the nature of the Notes;

Risks related to the specific Terms and Conditions of the Notes; and
Other related risks.

aoop

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

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

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

a.  Risks relating to the regulatory classification of the Notes

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

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

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

If the bail-in tool is applied to the Issuer, the principal amount of the Ordinary Senior Notes may
be fully or partially written down or converted into instruments of ownership. For the avoidance of
doubt, the aforesaid also applies to claims of Holders under the Ordinary Senior Notes issued as
green bonds, sustainability bonds and/or social bonds.



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

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

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

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

() the liquidity reserve within a liquidity association (Liquiditatsverbund) and a credit
institution association (Kreditinstitute-Verbund) 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 Ordinary Senior Notes); and

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

Therefore, in case of bankruptcy proceedings and any comparable proceedings (such as resolution
proceedings) opened in relation to the Issuer, claims resulting from the Ordinary Senior Notes are
junior to the claims listed in points (a) to (c). For this reason, any payments on claims resulting
from the Ordinary Senior Notes would only be made, if and to the extent any senior ranking claims
have been fully satisfied. This insolvency hierarchy is also relevant for the sequence of write-
down and conversion where the Issuer is placed under resolution.

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

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

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

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

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

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



any claims under the Covered Bonds which are not covered by the relevant cover pool), including
liabilities pursuant to § 131(4) BaSAG, in accordance with the hierarchy of claims in normal
insolvency proceedings, including the ranking of deposits in § 131 BaSAG, to the extent required.

Furthermore, where the Issuer meets the conditions for resolution and the resolution authority
decides to apply a resolution tool to the Issuer, the resolution authority shall exercise the write
down or conversion power in relation to relevant capital instruments (i.e. CET 1, AT 1 and Tier 2
instruments) and certain eligible liabilities 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. For the avoidance of doubt, the aforesaid also applies to claims of
Holders under the Subordinated Notes issued as green bonds, sustainability bonds and/or social
bonds.

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

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

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

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

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

0] ordinary unsecured claims; and

M unsecured claims resulting from debt instruments which meet the conditions pursuant to

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

Furthermore, according to Article 48(7) BRRD which has been newly introduced by the
EU Banking Package, EU Member States shall ensure that all claims resulting from own funds
items (such as the Subordinated Notes and to the extent the Subordinated Notes qualify as own
funds items) have, in normal insolvency proceedings, a lower priority ranking than any claim that
does not result from an own funds item. If an instrument is only partly recognised as an own funds
item, the whole instrument shall be treated as a claim resulting from an own funds item and shall
rank lower than any claim that does not result from an own funds item.

Consequently, any claims resulting from the Subordinated Notes will have a lower priority ranking
not only than any claim that does not result from an own funds item, but also than any claim
resulting from an item which at the time of issuing the obligations under the Subordinated Notes is
(fully or partly) recognised as an own funds item, but which at the time of opening normal
insolvency proceedings against the Issuer is no longer recognised as an own funds item.



Therefore, in case of bankruptcy proceedings and any comparable proceedings (such as resolution
proceedings) opened in relation to the Issuer, 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. This insolvency hierarchy is also relevant for the sequence of write-down
and conversion where the Issuer is placed under resolution.

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

The Terms and Conditions of the Subordinated Notes do not provide for any events of default. The
Holders do not have the right to accelerate the future scheduled payment of interest or principal,
other than in the case of the insolvency or liquidation of the Issuer. For the avoidance of doubt, any
such acceleration in particular cannot occur in a resolution of (or moratorium imposed against) the
Issuer and the aforesaid also applies to Holders of Subordinated Notes issued as green bonds,
sustainability bonds and/or social bonds.

Furthermore, no Holder may set off any claims under the Subordinated Notes against any claims
of the Issuer. The Subordinated Notes are not subject to any set off or netting arrangements that
would undermine their capacity to absorb losses in resolution.

The Subordinated Notes are not, and they shall not at any time be, secured or subject to a guarantee
by the Issuer or any other person or subject to any other arrangement that enhances the seniority of
the claims under the Subordinated Notes.

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

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

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

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

There are no restrictions (contractual or otherwise) on the amount of (ordinary unsecured or
subordinated) debt or other liabilities that the Issuer may (or may have to) issue, borrow and/or
incur, ranking pari passu with or senior to the Subordinated Notes. This could in particular apply
in connection with eligible liabilities instruments which the Issuer would have to issue to comply
with the minimum requirement for own funds and eligible liabilities ("MREL").

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

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

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

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

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



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

The Issuer may, at its sole discretion, early redeem the Subordinated Notes at any time either for
reasons of taxation or regulatory reasons. In addition, if the Terms and Conditions provide for such
right, the Issuer may at its sole discretion redeem the Subordinated Notes before their stated
maturity, but not before five years after the date of their issuance, on a specified call redemption
date.

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

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

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

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

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

3. Particular risks relating to the Covered Bonds

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

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

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



If the bail-in tool is applied to the Issuer, the principal amount of the Covered Bonds may be written
down or converted into instruments of ownership, if and to the extent claims of Holders resulting
from the Covered Bonds are not covered by the relevant cover pool. For the avoidance of doubt,
the aforesaid also applies to claims of Holders under the Covered Bonds issued as green bonds,
sustainability bonds and/or social bonds.

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

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

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

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

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

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

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

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