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Prospectus SupplemenNo. 2
relating to the

u 7,000,000,000
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This supplement (th&uppkemen) constitutes a prospectus supplement pursuant to Art 16 (1) of the Directive 2003/71/EC
(the Prospectus Directiveand sec 6 of the Austrian Capital Markets Aapitalmarktgesefz(the Act) and is supplemental

to, and should be read in conjunctievith, the prospectus date® June 2008 (the Original Prospectu$ and the first
supplement date81 October 2008the First Supplementandtogetherwith the Original Prospectus and th&upplementthe
Prospectu relatingt ot 77060,0aD,000Debt IssuancéProgramme(the Programmeé of Osterreichische Volksbanken
Aktiengesellschaft (théssuer).

The Original Prospectusas approved o8 June2008 by the Austrian Financial Market Authorif)obNo: 2008-0275) and
publishedon 9 June2008 by making itavailable in printed form, free of charge, to the public at the registered office of the
Issuerand the internet homepage of the Issuemotice about the way of publication and where the Original Prospectus
could be obtainedvas published 0il June2008 in the Amtsblatt zur Wiener Zeitund he First Supplemenwvas approved

on 31 October 2008 by the Austrian Financial Market Authority (Job No:-B@FB) and published on 29 October 2008 by
making itavailable in printed formfree of charge, to the public at the registered office of shadr.A notice about the way

of publication and where thEirst Supplementould be obtained was published on 29 October 2008 imAthsblatt zur
Wiener Zeitung

This Supplement has been fildor approvalwith the AustrianFinanzmarktaufsichtsbehordghe FMA) in its capacity as
competent authority under the Aahdhas been filed with the Filing OfficeMeldestell@ at Oesterreichische Kontrollbank
Aktiengesellschaft in accordance with thetAThis Supplement has also been filed with the Wiener Bérse AGVfghea
Stock Exchangg which hasadmittedthe notes under the Prospectus (tHete9 to the Official Market (Amtlicher Hande)
and the Second Regulated Mark&efegelter Freiverkehrand the BaderWirttembergische Wertpapierbdrse (EUWAX),
which has admittethe Notesunder the Programnte its regulated markefThis Supplement has been published by making it
avalable in printed form, free of charge, to the public at the registeredeoffiche IssuerKolingassel9, 1090 Vienna,
Austria

Terms defined in the Original Prospectus shall have the same meaning when used in the Supplement.

This Supplement does not constitute an offer of, or an invitation by or on behalf of any of the Issughe Dealers or the
Arrangers to subscribe for, or purchase, any Notes.

To the extent that there is any inconsistency between a) any statement in this Supplement and b) any other statement in or
contemplated by reference in the Original Prospeatdor tle First Supplementhe statements in a) above will prevail.

In accordance with Art 16 of the Prospectus Directive and sec 6 of the Act, investors who have agreed to purchase or
subscribe for Notes after the occurrence of the significant new factor this sgon (1) of this Supplement relates to but
before the publication of this Supplement have a right to withdraw their acceptances within two banking days after
the date of publication of this Supplement. In case investors are consumers in the sense of s@arh 1 No 2 of the
Austrian Consumer Protection Act (Konsumentenschutzgesgtzhe period for a withdrawal of their acceptances is one
week after the day on which this Supplement has been published.

This Supplement does not constitute an offer to selihersolicitation of an offer to buMotesin any jurisdiction where such
offer or solicitation is unlawful. In particular, thdoteshave not been and will not be registered under the United States
Secuities Act of 1933
Arrangers
BNP PARIBAS DZ BANK AG
Dealers
VBAG BNP PARIBAS DZ BANK AG
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The Issuer accepts responsibility for the information contained in this Supplement. Having taken
all reasonable care to ensure that such is the case, the information contained in this Supplement
is, to the best fothe knowledge of the Issuer, in accordance with the facts and contains no
omission likely to affect its import.

No person has been authorised to give any information or to make any representation other than
those contained in this Supplement in connectigth 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 the Dealers or the Arrang@ther than the IssuerNeither the delivery

of this Suplement 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 the date upon which this Supplement has been most recently amesdpgdlemented

or that there has been no adverse change in the financial position of the Issuer since the date
hereof or the date upon which this Supplement has been most recently amended or supplemented
or that any other information supplied in connectioith 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 distribution of this Supplement and the offering or sale of the Notes in certadigtions

may be restricted by law. Persons into whose possession this Supplement comes are required by
the Issuer, the Dealers and the Arrangers to inform themselves about and to observe any such
restriction. The Notes have not been and will not be tegisl under the United States Securities

Act of 1933, as amended (the "Securities Act"), and may include Notes in bearer form that are
subject to US tax law requirements. Subject to certain exceptions, Notes may not be offered, sold
or delivered within thdJnited States or to US persons. For a description of certain restrictions on
offers and sales of Notes and on distribution of this Supplement, see "Subscription and Sale" of
the Original Prospectus.

This Supplement does not constitute an offer of, ornaitation by or on behalf of any of the
Issuer, the Dealers or the Arrangers to subscribe for, or purchase, any Notes.

The Dealers and the Arranger(other than the Issuerhave not separately verified the
information contained in this Supplement. Nonahaf Dealers or the Arranger(other than the
Issuer)makes any representation, express or implied, or accepts any responsibility, with respect
to the accuracy or completeness of any of the information in this Supplement. Neither this
Supplement nor any famcial statements supplied in connection with the Programme or any Notes
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, the Dealers or the Arrangers that angmeoipihis
Supplement or any financial statements should purchase the Notes. Each potential purchaser of
Notes should determine for itself the relevance of the information contained in this Supplement or
any financial statements and its purchase of Suppl@ should be based upon any such
investigation as it deems necessary. None of the Dealers or the Arsafaiber than the Issuer)
undertakes to review the financial condition or affairs of the Issuer during the life of the
arrangements contemplated byg Supplement nor to advise any investor or potential investor in
the Notes of any information coming to the attention of any of the Dealers or the Asdogeer

than the Issuer)
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1. significant new factors

The followingsignificant new factors (as rafed to inArt 16 (1) of the Prospectus Directive and
sec 6 of theAct) relating to the information included in the Original Prospectus which are capable
of affecting the assessment of the Notes, have arisen and the follokhanges / supplements are
heravith madedueto important recent developmeritsthe Original Prospectus:

(a) The following paragraph iaddedat the end of the chapter below the headib@ "Summary
regarding the Issuér Financial Information" on page9lof theOriginal Prospectus

AiOn 3 November 2008 the Issuer, Kommunalkredit and the Republic of Austria jointly announced that
the Republic of Austria has agreed to purchase a
price of EUR 1.00. In addition, the Issuer has agreedsubscribe for participation capital
(Partizipationskapital, a form of capital which counts as tier 1 capital for bank regulatory purposes)

of Kommunalkredit in the total amount of EUR 172,500,®@@@ring a dividend of 8% p.a. which is
conditional upon sfficient availableannual profits of Kommunalkredit. The participation capital is
perpetual and may be repaid by Kommunalkredit only in accordance with the procedure relating to a
share capital reduction or a redemption of the participation capital purstaathe Austrian Banking

Act, but in any event not earlier than within five years atfterissueof the participation capitalln

addition, the Issuer will providetandad representationsand warranties limited in the amount of

EUR 100,000,000 and lingitl in time related to past contingent liabilities. The Kommunalkredit
shares of 49.16 percent in Dexia Kommunalkredit Bank will be sold to Dexia for EJORAE a
consequence of the disposal of the shares in Kommunalkredit, the Issuer is currenthingvahiat
business policy with respect to public finance.
balance sheet sum amounted to approximately EUR 87,709,107,000 of which EUR 34,534,532,000
were attributable to Kommunalkredit. For further detgilease refer to "3. Description of the Issiier

Business history and business development of \\BRg¢gent developments".

(b) The first paragraph below the headin@.3 Summary regarding the IssuérBusiness
Overview' on page 19 of th®riginal Prospecisis supplemented by the following sentence:

fiAs a consequence of the Issuer's disposal of its shares in Kommunalkredit (see above), Cyprus
will cease to be grincipalmar ket . 0

(c) Thelast sentencef the last paragrapbelow the heading.3 Summary regrding the Issuer
Business Overvielvon page 19 of thériginal Prospectuss supplemented by the following
sentence:

AfiThe | ssuer is currently evaluating its business
its shares in Kommunalkrediplease refer to "3. Description of the IssueBusiness history and
business development of VBABe cent devel opments". 0

(d) The following paragraphare deletedt the end of the chaptbelow the headingDescription
of the Issueii Business history ahbusiness development of VBAGRecent developmenit®on
page 39 of th®riginal Prospectus

"On 26 October 2008 Kommunalkredit announced that it had entered into negotiations with the
Republic ofAustria in order to obtain public assistance to strengthenliquidity and business.
Kommunalkredit, being a specialised bank for public finance, was, due to the recent turmoil in money
and capital markets, only able to insufficiently satisfy the increased liquidity requirements in the near
future. The measureasirrently negotiated may, among others, result in a capital increase subscribed
for or an acquisition of all or part of the shares in Kommunalkredit by the Republic of Austria. Public
assistance measures may have a material adverse effect on the |gsacialf trading and earnings
position, e.g. in case of a sale or subscription of shares in Kommunalkredit at a low price. A failure to
negotiate or implement such assistance measures may also have a material adverse effect on the
Issuer's financial, trashg and earnings position.
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In October2 0 0 8, the representatives of the | ssuer 6s
the Issuer are prepared to increabe capital earlier than initially anticipated

International Financial Markets

In recentmonths and weeks, the international financial markets have seen severe difficulties, the
ultimate consequences and implications of which for international financial institutions in general and
VBAG in particular are not yet predictable. In particular, VBA&s entered into various transactions

with large international financial institutions, which may, if such large financial institutions are not
able to fully or partially settle their payment obligations or were to become insolvent, negatively affect
VBAGS financial, trading and earnings position.

In the Issuer's opinion, there is currently no need to make further provisions for bad or doubtful credit
engagements. However, this assessment remains subject to change and depends in particular on the
future cevelopment of the international financial crisis.

(e) The following paragraphare addedat the end of the chapter below the heading "Description
of the Issueii Business history and business development of VBAREcent developments" on
page 39 of th@riginal Prospectus

fiOn 26 October 2008 Kommunalkredit announced that it had entered into negotiations with the
Republic of Austria in order to obtain public assistance to strengthen its liquidity and business.

On 3 November 2008 the Issuer, Kommunalkradd the Republic of Austria jointly announced

that the Republic of Austria has agreed to purc
for a total price of EUR DO. In addition, the Issuer has agreed to subscribe for participation

capital (Partizpationskapital, a form of capital which counts as tier 1 capital for bank regulatory
purposes) of Kommunalkredit in the total amount of EUR 1720800pbearing a dividend of 8%

p.a. which is conditional upon sufficient available annual profits of Komtkredit. The

participation capital is perpetual and may be repaid by Kommunalkredit only in accordance with the
procedure relating to a share capital reduction or a redemption of the participation capital pursuant

to the Austrian Banking Act, but in anyeev not earlier than withiffive years after the issue of the
participation capital In addition, the Issuer will providstandad representationsind warranties

limited in the amount of EUR 100,000,000 and limited in time related to past contingent
liabilities. The Kommunalkredit shares of 49.16 percent in Dexia Kommunalkredit Bank will be

sold to Dexia for EUR .00. As a consequence of the disposal of the shares in Kommunalkredit,

the Issuer is currently evaluating its business policy with respect tacpfithnce. As of 30 June

2008, the | ssuer 6s unaudited aggregate bal ance
87,709,107,000f which EUR34,534,532,000vere attributable to Kommunalkredit.

International Financial Markets

In recent months and weeks, timernational financial markets have seen severe difficulties, the
ultimate consequences and implications of which for international financial institutions in general and
VBAG in particular are not yet predictable.

In the Issuer's opinion, there is curtgnno need to make further provisions for bad or doubtful credit
engagements. However, this assessment remains subject to change and depends in particular on the
future development of the international financial ciasis

(f) The following paragraphs are ted below the heading "Description of the Issud&usiness
overview- Public finance" on page 41 of ti@@riginal Prospectus

fiThe local government financing division is serviced Kgpmmunalkredit Austria AG
("Kommunalkredit") a majority owned subsidigrof VBAG. Kommunalkredit is a special purpose
bank whose primary fields of business include the financing and support of imanics 6
investments, including those of an environmental nature, the management of ittomreental
support schemes of the federgovernment (by Kommunalkredit Public Cortsad GmbH),
treasury operations, (international) project management and internationasuting projects.

The services include finaimg public sector infrastructure investments (in Austria, Switzerland,
the menber states of the European Union, and some other selected countries in CEE), treasury
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management, local gernment leasing, public sector consulting and the management of the
environmental support schemes of the Republic of Austria and the Umwald
Wasserwirtschaftsfonds (environment and watemagement fund).

Kommunalkredit also provides fund management services as a {saufior trustee.

For recent developments in connection with Kommunalkredit see atidvBgescription of the
Issueri Business hi®ry and business development of VBARecent developmends

(9) The following paragraph is added below the heading "Description of the I§sBersiness
overview- Public finance" on page 41 of ti@@riginal Prospectus

fiThe local government financingivision was until the sale of Kommunalkredit Austria AG
(Kommunalkredit) serviced by Kommunalkredit. As set out above in "3. Description of the Issuer
i Business history and business development of VBR&ent developments”, the Issuer has sold

its shares in Kommunalkredit, and Kommunalkredit will cease to be a member of the Issuer's
group as of the effective date of the sale. The Issuer is currently evaluating its business policy
with respect to public finance.

(h) The last sentence of tleecondparagaph below the heading'3.Risk managementMarket
risks in the banking book controlled through adstility managemenit on page43 of the
Original Prospectus isupplemented by the wording underlined below

fiThe reporting of the Investkredit group daruntil its disposal the Kommunalkredit group is
effected in the respective unit of the subsidia

(i) The paragraph below the heading "3.3 Risk managein®mincipal markets" on page 46 of
the Original Prospectuis supplemented by the following gence

fAAs a consequence of the Issuer's disposal of its shares in Kommunalkredit (see above "3.
Description of the Issueii Business history and business development of VBARecent
developments"), Cyprus will cease to be a principal madket.

(j) The skth paragraph below the heading "3.4. Organisational Struet@®up” on page47
and48 of theOriginal Prospectuss supplemented bthe following sentence

fiIAs a consequence of the Issuer's disposal of its shares in Kommunalkredit (see above "3.
Desciiption of the Issueri Business history and business development of VBARecent
developments"), the indirect holding in the bank in Cyprus will be dispos&d of.

(k) In the last paragraph below the heading "3.4. Organisational Struon@up" on pagé8 of
the Original Prospectuthe term "Kommunalkredi}" is deletedand the paragraptmerefore reads
as follows

AVBAG, Investkreditand the Austrian Volksbanken present themselves as the "Volksbank
Gruppe" (the "Volksbank Group9.

(I) The lasttwo paragrapls below the heading " 3.5 Trend informationMaterial influences on
the prospects of VBAG on page 9 of the Original Prospectusre supplemented by the wording
underlined below

fiFollowing completion of the acquisition of Investkredit, VBAG inctiseheld 50.78 per cent of
Kommunalkredit's ordinary share capital, the biggest financing company for municipalities in
Austria (Sourcewww.kommunalkredit.2tOn 3 November 2008 the Issuer, Kommunalkreghitl

the Republic of Austria jointly announced that the Republic of Austria has agreed to purchase all

of the |Issuerds shares in Kommunal kredit for a

For further details in connection with recent developmaftthe international finan@l markets and
VBAG's holding in Kommunalkredit, please refer to "3. Description of the I$sBeisiness history
and business development of VBARecent developments" abave.
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2. Further information

The followinginformation whichis not significant in te Prospectus Directive meanirig (vhich

is not capable of affectingignificantly the assessment of tNetesand therefore desnot require

a supplementbut which could be useful to investois,announced and the following changes /
supplements are hewith made to the Original Prospectus:

The fourth paragraph below the heading "3.4. Organisational Struc@nmaup" on page 47 of the
Original Prospectuss supplemented by the sentence underlined below andrttie paragraph
therefore reads as follows

iThe deposit i nsurance fund prescribed by Aust
case of bankruptcy of a bank EUR 20,000 for its deposits, save that (i) if such depositor is a
natural person, such customer's deposits are guaranteed withomaxamum amount, and (ii) if

such depositor is a small or medium sized enterprise, its deposits are guaranteed up to an amount
of EUR 50,000The Notes issued under the Programme do not qualify as deposits and thus are
not covered by the deposit insuranaad. In addition to the deposit insurance fund prescribed by
Austrian statute, the Volksbanken have established a voluntary institutional protection system (the
"Joint Security Fund"). The purpose of the Joint Security Fund is the assistance in the form of
cash grants and management know how in situations of impending or existing economic hardship.
The Joint Security Fund is essentially created through the dues raised among the member banks.
Although, no member bank has a legal claim to be assisted, inigeaall occurring losses were
always covered in the past. Therefore, in the past, no depositor or customer was suffering a loss
of his deposits. o

3. Consolidated Issuer description

For a completeupdatedv er si on of Dedampit gtri ofin3 . af fthe Origi@al | s s u e |
Prospectus, whiclkeonsolidated thehanges/supplementsade by the FirsSupplement andhis
Supplementplease see Annek

4. Consolidated translations of thesummary

Annex 2 containgonsolidatedsersions of the translations of the summary, dhiginals of which

were included in an annex to the Original Prospectlibe changes made to the updated
translations correspond to the changes made to the English language summary pursuant to section
1 (a) to (c) above.
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STATEMENTS PURSUANT TO COMMISSION REGULATION (EC) NO 809/2004

Osterreichische Volksbankekktiengesellschaft, with its corporate seat in Vienna, Austria, is
responsible for the information in this Supplement and declares that, having taken all reasonable
care to ensure that such is thase, the information ewained in this Supplement and in the
Prospectus is, to the best of its knowledge, in accordance with the factsrdash€mo omission

likely to affect its mport.

Vienna,13 November2008

Osterreichische Volksbankekktiengeselschaft
as Issuer

GeraldKauschitz Heimo Rottensteiner
Head ofAsset Liability Management Head of Funding

(as a "Prokurist" with collective signing authority. (as a "Prokurist" with collective signing authority)
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Osterreichische VolksbankenAktiengesellschaft
Kolingasse 19
A-1090 Vienna

Austria
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ANNEX 171 Consolidated Issuer Description

3. DESCRIPTION OF THE ISSUER
3.1Business history and business development of VBAG

On 4 November 1922, the "Osterreichche Zentralgenossenschaftskasse registrierte
Genossenschafhit beschrankter Haftung", a aaperative with limited liability, was in an effort

to implement the ideas of Hermann Schulze Delitzsetablished as the umbrella organisation
for regional cedit cooperatives and primary banks, which were members of the Federation of
Austrian Credit Ceoperatives Fachverband der Kreditgenossenschaften nach dem System
SchulzeDelitzsch. It was renamed "Zentralkasse der Volksbanken Osterreichs" on 10 December
1956 and was merged intdBAG in 1974, which was founded in 1974 specifically for this
purpose.VBAG is now the central institution of the Austrian Volksbankehe( "Austrian
Volksbanken) as well as an independent commercial bank.

VBAG and its subsidiags (the YBAG Group") offer their customers and partners, mainly the
Austrian Volksbanken and SMEs, a range of financial services both in Austria andC&BReand
SEEcountries and Malta.

As at 31 December 200theVBAG Grouphad493branch offices (inluding444in CEE outside
Austria) and approximatel8,341employees (including,148in CEE outside Austria)

Legal form, name and registration of VBAG

VBAG is organised as an Austrian joint stock corporation registered in the Austrian companies'
registe of the commercial court in Vienna under file number EN6476p under the legal name
"Osterreichische Volksbankehktiengesellschaft". It operateister alia under the commercial
name of YBAG" or "Volksbank AG"

Date of incorporation and term or duration

VBAG was founded on 8 July 1974 for the purpose of continuing the "Osterreichische
Zentralgenossenschaftskasse registrierte Genossenschaft mit beschrankter Haftung", a company
founded in 1922, which was merged iMBAG. It is set up for an indefinite ter.

Office, business address and applicable law

VBAG's registered office and principal business address is Kolingasse -199®\ Vienna,
Austria. The phone number is +43 (0) 50 40@4

VBAG's constitutional documents asebject to Austrian law.
Recent évelopments

At the beginning of 2005, the French banking group Banque Fédérale des Banques Populaires and
the German banks DZ BANK together with WGZ Bank participated in a capital increase of
Volksbank International AG, a consolidated subsidiarw8AG, acquiring interests of 24.per
centeach. The remaining 51 8er centin Volksbank International AG are held BBAG. This
participation is expected to assist MBAG Group in its expansion outside of its principal Austrian
market (see "Business Overviéwrincipal markets").

Today, Volksbank International AG, which is based in Vienna, manages a successful and expanding
bank network in nine CEE countries: Slovakia, Czech Republic, Hungary, Slovenia, Croatia, Romania,
BosniaHerzegovina, Serbia and in Ukma, where Volksbank International AG acquired OJSC

El ectron Bank at the beginning of 2007. As of Se
changed to OJSC Volksbank. Equally, Volksbank International AG finalised the acquisition of Zepter
Komerc Banka a.d. in Bosniblerzegovina in July 2007. This acquisition is aimed at expanding
Volksbank International AG's regional presence in the area of "Republica Srpska" withérritoeyt

of BosniaHerzegovina.
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In 2005,VBAG acquired all of the shares Investkredit which is engaged in providing financial
products to corporate customers, local governmental authorities and real estate innessiksedit
is now a wholly owned subsidiary ®MBAG (seealsowww.invedkredit.a). The predominant feature
in the fiscal year 2006 was the integration of the Investkredit.

In 2006, VBAG transferred the assets comprising the business's commercial and syndicate units
(Kommerz und Konsortialgeschaftp Investkreditto improve syrergy.

In July 2006, VBAG agreed with the province of Lower Austriaafid Niederdsterreichto sell
VBAG's entire participation of approximately 4ier cent.of the shares in Niederosterreichische
LandesHypothekenbanlAktiengesellschaft to the prowie of Lower Austria for EUR 15,000,000

and further ancillary measures, such as the entering inteoperation agreement pursuant to which
VBAG and its subsidiaries will continue to be available as business partners for the province of Lower
Austria. Thetransfer of the sharésok effecton 1 July 2007.

In line with VBAG's internal corporate governance model, Europolis AG's role has been
redefined. By the end of 2007, Europolis AG became (via VHBHEding GmbH, which itself is

held 100 per cent by VBAGA 100 per cent subsidiary company of VBAG and in January 2008,
Europolis AG was accorded banking status by the Austrian Financial Market Authority. There
were no further relevant material developments in the first quarter 08 2Gth regard to
Europolis AG.

On 26 October 2008 Kommunalkredit announced that it had entered into negotiations with the
Republic of Austria in order to obtain public assistance to strengthen its liquidity and business.

On 3 November 2008 the Issuer, Kommunalkredit and the RepobBastria jointly announced

that the Republic of Austria has agreed to pur
for a total price of EUR 1.00. In addition, the Issuer has agreed to subscribe for participation
capital (Partizipationskapitag form of capital which counts as tier 1 capital for bank regulatory
purposes) of Kommunalkredit in the total amount of EUR,500000, bearing a dividend of 8%

p.a. which is conditional upon sufficient availabémnual profits of Kommunalkredit. The
paricipation capital is perpetual and may be repaid by Kommunalkredit only in accordance with

the procedure relating to a share capital reduction or a redemption of the participation capital
pursuant to the Austrian Banking Act, but in any event not eaHem within five years aftefive

the issue of the participation capitéth addition, the Issuer will providstandardrepresentations

and warranties limited in the amount of EUR 100,000,000 and limited in time related to past
contingent liabilities. The Kmmunalkredit shares of 49.16 percent in Dexia Kommunalkredit

Bank will be sold to Dexia for EUR.Q0. As a consequence of the disposal of the shares in
Kommunalkredit, the Issuer is currently evaluating its business policy with respect to public
finance.As of 30 June2 0 0 8 , the |l ssuerds wunaudited aggrega
approximately EUR 87,709,107,0000f which EUR 34,534,532,000were attributable to
Kommunalkredit.

International Financial Markets

In recent months and weeks, the internaioimancial markets have seen severe difficulties, the
ultimate consequences and implications of which for international financial institutions in general
and VBAG in particular are not yet predictable.

In the Issuer's opinion, there is currently no né®anake further provisions for bad or doubtful
credit engagements. However, this assessment remains subject to change and depends in
particular on the future development of the international financial crisis.

3.2 Business overview
Principal fields of activity

VBAG is a universal bank and offers, directly or through its subsidiaries, comprehensive banking
services to private clients, corporate clients, clients from the public sector and to its partners. In
addition, theVBAG Group offers investment funds, readtate and leasing products and related
services.
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According to its articles of association, the principal corporate purpo¥®Af is to further the
interests both of the Austrian Volksbanken and their members as well as those of SMEs.
FurthermoreVBAGGs objective as central institution of the Austrian Volksbanken is to engage in
all types of banking operations domestically and internationally, including performing the
following tasks for the Austrian Volksbanken:

A managing and investing liquidity fundespecially the liquidity reserves of the Austrian
Volksbanken;

A granting loans to the Austrian Volksbanken, providing them with technical support in their
lending operations and offering temporary liquidity support, as well as facilitating money
and busiess transactions between them and with third parties;

A making cash free payment transfers and providing other banking services, ensuring such
transfers and services and their further technological development and advertising for such
payment transfers arlthnking services; and

A issuing covered bonds.

Description of main businessegments
VBAGOs activities are orgasegmentssd in the foll owing
Corporate

This business division is responsible for servicing SMEs, amational corporations andrige
corporate clients. It aims to provide taHorade and adequate solutions to the alieersifying,
increasingly sophisticated financial and business strategy needs of domestic and international
corporate clients.

Corporate banking provides an integdhtange of products such abut not limited to- corporate
and commercial banking, trade finance, leasing, syndication, securitisation, real estate finance,
acquisition finance and factoring.

The services are provided primarily throulglvestkreditand ts subsidiaries.
Retail

This business division provides a wide range of banking and related financial product and services
to individuals and corporate clients, especially SMEs.

Such products and services include, among others, money transfers, sadnigsira facilities,
credit cards and mortgages.

Domestic clients are serviced primarily by the branches of Volksbank Wien AG and Volksbank
Linz-Muhlviertel registrierte Genossenschaft mit beschrankter Hafttmghe CEE such services
are provided viath¥BAG Gr oupds branches net wor k.

IMMO -BANK Aktiengesellschaft, a subsidiary MBAG, is responsible for financing real estate
for private customers and ngmofit organisations.

Bank fur Arzte und Freie Berufe Aktiengesellschaft, also a subsidialyB#G, specialisesn
servicing medical doctors.

VB Leasing Finanzierung®sellsschaft m.b.Hand VB Leasing InternationaHolding GmbH
offer a wide range of leasing products such as vehiatguipmert, vendor and real estate
leasing to their customers.

Financial Markets

This segmentomprises VBAG treasury, fixed income addrivatives, structured investments,
CEE-treasury, VB consulting and capital markets.

It focuses on the generation of liquidity in money and capital markets and on medium to long
term straegic investments in national and international markets. Treasury services include, among
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others, trading in cash and derivative instruments in interest rate, foreign exchange and money
markets as well as bond origination.

In addition,VBAG offers to its cistomers standaraswell as tailored innovative cash and capital
market products in the context of treasury sales to meet the needs of the customers.

The treasury division also comprises the investment fund activitie§B&"G6 s i nst i t ut i on
private clients provided througlVolksbank Invest Kapitalanlagegesellschaft m.baid Immo
Kapitalanlage AG.

VBAG's investment banking activities are carried out by its subsidibryestkredit
Investmentbank AGInvestkredit Investmentbank AG a financial sarice provider for domestic
and international customers in local and cfbesder transactions involving structured finance,
mergers and acquisitions and issoésecurities

Realestate

The competence cemt for real estate within VBAG and the VBAG Group groupedin
Investkreditand Europolis AG which benme a sister company tfivestkreditat the end of 2007.

Real estate leasing for real estate partners is handled by Immoconsult Leasinggesellschaft m.b.H.,
real estate development by PREMIUMRED RealafsstDevelopment GmbH and investment and
asset management by Europolis Restate Asset Management GmbH.

VBAG's real estate division provides a wide range of commercial real estate products and services
including construction, interim "bridgefinancing, short and mediumerm sized commercial real

estate loans, project and leasing financing, real edeatelopment and real estate investments and
management to commercial real estate clients, investors, developers and owners in Austria and the
CEE, especiayl in Bulgaria, Romania, the Czech Republic, Slovakia, Hungary, Poland and
Croatia. The services are provided through Immoconsult Legssadlschaft m.b.Hand its
subsidiaries as well as through Europolis Real Estate Asset Management GmbH.

Europolis ReaEstate Asset Management GmbH has further secured its positiamiagportant
compaly for commercial real estate in the CEE a8&E region. The activities of Europolis
concentrate on office properties, shopping centres and logistics parks. The propexties m
international investment standards and are selected with a fo@ecordong-term revenues. For

this reason, the quality of location, quality of the buildings, creditworthiness of the tenants and the
long-term contractual safeguarding of rental pays are particularly important.

Public finance

The local government financing division was until the sale of Kommunalkredit Austria AG
(Kommunalkredit) serviced by Kommunalkredit. As set out above in "3. Description of the Issuer
T Business history and biness development of VBAG Recent developments”, the Issuer has
sold its shares in Kommunalkredit, and Kommunalkredit will cease to be a member of the Issuer's
group as of the effective date of the sale. The Issuer is currently evaluating its busilimss po
with respect to public finance.

3.3 Risk management
Risk report

Over the last year VBAG has implemented thecessaryorganisational steps to meet the
requirements for modern risk managemeint.particular,a clear distinction is made between
departmentggeneratingbusinessfor the bank and thosdepartmentsvhose aim is to evaluate
measure and monitor the risks connected to the banking business.

In 2006, the risk reporting framework was enhanced by introducing a general risk report covering
all relevantrisk sources within the VBAG group. The report is presented toMhaagement

Board and senior management on a quarterly basis. It currently comprises measures for credit risk,
market risk, interest rate risk, liquidity risk and operational risk.
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Market risk

Within the VBAG Group, the independent market risk management department, which is part of
the risk and holding management division, is in charge of controlling and monitoring the risks
arising from treasury operations. Apart from the preparation ity dak and earnings reports and

the definition of the limit structure on the basis of the economic capital made available by the
ManagementBoard and the monitoring of limits, the department's main tasks comprise the
administration of fronbffice systers, collateral management, the further development of risk
systems and methods and the monitoring of market risk and counterparty limits.

Daily estimates of the potential losses that could result from unfavourable market developments
constitute the core ement in risk monitoring. These value at risk calculations are made using the
historical simulation method on the basis of the internationally recognised KVaR+ software.
These calculations are based on a confidence interval of 99 per cent and a holdidgppene

day.

In December 2004, the FMA approved the model devised by VBAG for calculating own funds
requirements for covering trading book market risks. The value at risk calculations are carried out
to assess the general position risk in interest basgtduments, the foreign exchange and gold
position risk, the general position risk in equities andrible in commodity positionOn the basis

of the positive results of the examination of the model, a multiplier of three was fixed for
cal cul at &owg fundBoAn@éket risks in the trading book

The daily limit for the value at risk (VaR) of the trading book on a confidence interval of 99 per
cent and a holdinggriod of one day is currently ®L million. The average utilisation ratio in the
first quarterof 2008was around 50 per cent.

The plausibility and reliability of risk measures is monitored daily by means of back testing. The
back testing results so far have confirmed the quality of the internal model. Therefore the best
possible multiplickor three remains in place for the calculation of own funds requirements
pursuant to the provisions of the Austrian Banking Act and the relevant regulations thereunder.

The central element in market risk control is formed by a structured system ofdippiteved by

the Management Board. In addition to the value at risk, a range of other key risk figures are
calculated daily up to departmental level. Basically, these consist of interest rate sensitivities and
risk measures for options (delta, gamma, vega). Volume limits for all currencies and product
groups also restrict the liquidity risk, while management action triggers and stop loss limits are
also retained. In the fiscal year 2Q@he overall limits were never exceeded.

As the impact of extremsituations on the results cannot be assessed by means of the value at risk
calculations, stress tests based on approximately 80 historical and péditflkéid worst case
scenarios are carried out at regular intervals. The findings are analysed at kdstlyglby a

body of experts, which sets out adjustments if needed.

Streamlined and efficient processes and procedures represent an important element in risk
management. A special factor in this connection is the process covering the introduction of new
products, which is also the responsibility of the market risk management department.

All rules and organisational processes governing the measurement and monitoring of market risks
are described in VBAGOs mar ket r ilaién procedutes, | . Th
which are applied whenever limits are exceeded, are also explained in such manual.

The market risk management department also monitors counterparty, issuer and country limits.
These limits are recorded separately forb@hancesheet andff-balancesheet products as well

as for different maturity ranges in Kondor+ (Credit Net). The computation of transactions carried
out for the purpose of determining limits naturally takes place intnew. Reports on utilisation

and overdrafts are rda available to the relevant credit departments on a daily basis.

Market risksin the banking bookcontrolled through asseliability management

Risks from the balance sheet structure and from the off balance sheet transactions are managed by
the VBAG asst liability committee ("ALCO") or by the asset liability committee of the
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respective Group member. ALCO is supported by the "group asset liability management support"
department responsible for monitoring and controlling of the banking book risks arasdbe
liability management ("ALM") unit, which prepares suggestions for ALCO, assesses the balance
sheet structure and is involved in the ongoing improvement of ALM processes within the Group.
ALCO is responsible for optimising the VBAG Group's balanceeshstructure and the
management of lonterm interest rate, foreign exchange and liquidity risks.

The implementation of the SAP banking software, in cooperation with the ARZ Allgemeines
Rechenzentrum GmbH, for the measurement of interest rate risks wasetednin the middle of

2006. The validation of gap analyses, simulations and stress tests has been concluded. The
creation of so called GAP reports, NR¥ports which include various simulations like parallel
shifts and rotations of interest curves as Iwad liquidity analyses is conducted for VBAG,
Volksbank Wien AG, Bank fiur Arzte und Freie Berufe AG, Volksbank Liizhlviertel
registrierte Genossenschaft mit beschrankter Haftung, IMB&DK Aktiengesellschaft and
Volksbank International AG on a monthlyasis. This reporting represents the basis for every
ALCO and thus for the management of interest rate risk. The measurement of interest rate risk is
carried out in the VBAG Group on a lodalvel. It isplanned that the inclusion of the subsidiaries

of Volksbank International AG will be finished in 2008. The reporting of the Investkredit group
and, until its disposalthe Kommunalkredit group is effected in the respective unit of the
subsidiary.

The VBAG Group employs derivatives as a central instrumenthHe hedging of interest rate

risks and managing the balarskeet structure. Interest rate swaps (IRS) and futures are used as

the primary hedging instruments for the VBAG G|
also employed in order to safegdathe market value of fixethcome investments in fixed
interestbearing securities, as well as customer receivables.

Furthermore, cross currency swaps, forward exchange transactions, FX options and FX swaps
serve as a hedge of interest rate and curreisg&g in connection with receivables and liabilities

from and to credit institutions and customers and issues, which are denominated in foreign
currencies.

VBAG offers structured issues, the repayment of which is linked to market indices and/or the
guarantéed repayment amounts of which correspond to the nominal value of the loan. The VBAG
Group also offers interest rate skiwn bonds, conferring a call right upon issuers, which can be
exercised on prdefined dates.

The market risk/miebffice department mators all embedded derivatives, whereas the trading
department assures the availability of suitable products.

With the exception of futures and some options, all derivative financial instruments are OTC
products.

Collateral agreements with major couni@rpes have been concluded.
Credit risk

Credit risk is defined as imminent losses due to default or deterioration of the financial standing
of business partners. Control of this risk is ensured by organisational as well as methodological
(which includes ating systems and paramegstimationmodels such as probability of default or

loss given default) meanslowever individual involvemenis also needed and ensured through
ongoing training of our staff.

Amongst other measures and in line with &dsrequirements an independent credit monitoring

unit has been establishedthin the VBAG Group which is responsible for the development,
validation and back testing of models for the assessment of credit risk parameters. In addition, this
unit undertakes stss tests and performs management information tasks jointly with the
controlling/financial reporting/taxes division.

Credit risk management also demands the creation of mature models and systems, tailored to
individual bank portfolios. On the one hand, then is to organise and improve the credit
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approval and monitoring process, while on the other, these instruments and the related results
form the basis for proper management of the entire credit portfolio.

In 2006 special emphasis was placed to validatd & necessary further develop the existing
rating models on the basis of back testing results. Amongst other methods, back testing employs
statistical processes using anhiause rating database, which contains all the data relevant to the
ratings prepard within the VBAG Group.

Furthermore, additional rating systems for insurance and leasing companies, as well asnrating
the basis of account informatidor retail customers were developed and introduced throughout
the VBAG Groupduringthe course of 206.

All rating systems employ the Volksbanken master scale, which comprises a total of 25 rating
levels and is linked to a probabiliyf-default D) band. This approach does not only facilitate a
comparison of internal ratings with the classificationsesternal rating agencies, but also a
comparison of ratings across countries and customer segments.

The VBAG Groupwide application of credit risk assessment tools and the consistency of the
methods used constitute the basis for calculating expected losses result of the systematic
gathering of default and recovery information, an increasing number of models are validated and
backtested by statistical means on a regular basimugh the ongoing monitoring of the model
guality, accurateexpected losgstimation is ensured.

The application of credit risk assessment methods and instruments primarily serveptise mir
avoiding losses byrying to identify risks as early as possible. However, special attention is also
paid to the fact that these syste should serve as a decisioraking aid for the VBAG Group

staff. Therefore, in addition to the quality of the methods, importance is attached to employee
training, qualifications and experience.

All decisions on individual cases are taken with due redardthe principle of dual control,
whereby all loans exceeding the decisioraking authority of the customer service desks of
VBAG and/or the foreign subsidiaries have to be submitted to the risk management team.
Depending on the amount of the loan, tlek imanagement team takes decisions independently, or
makes comments and submits the relevant applications to the Management Board in cases where
the decisionmaking authority is vested in lending departments reporting directly to the
Management Board.

Theloan assessment procedure not only takes into consideration the direct risks of a borrower
default but also country risks in general. In an effort to limit such risks, VBAG has devised an in
house system of credit ceilings, which is modelled along thadsrds of international rating
agencies.

In 2007 the VBAG Group successfully applied fapproval ofthe use of internal ratings in its
measuremendf credit risk.In March 2008 the/BAG Group received approvdtom the Austrian
banking regulator to caltate regulatory capital based on the Basel Il foundation IRB approach

In order to fulfil the related statutory requirements concerning supervision, a modern risk
management system landscape has been created, which was largely finished in 2005. Apart from
rating systems and parameter estimation models (probability of default, loss given default,
exposure at default), this contains a central data pool, d Basalculation core and a welbased
reporting instrument.

The VBAG Group's exposure in differesgectors can be inferred from the notes Nos 16 and 23 to the
audited consolidated financial statements of VBAG for the financial year ended 31 Deceniber 200
showing loans and advances to, and amounts owed to, customers.

Implementation of Basel Il in the VBAG Group

The implementation of the Basel Il Capital Accord meant to the VBAG a change of vital processes on
the part of all VBAG Group companies and affiliates. Therefore, a decision was taken to work out an
implementation programme which comprises a paldr project's market risk, operational risk,
interest risk and credit risk.
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The harmonisation of relevant legal provisions has brought members of the Group closely together.
This trend was accelerated by the implementation of the legal provisions 8fafiet Il Capital
Accord.

To the VBAG Group this meant a change of vital core processes on the part of all Group companies
and affiliates. Therefore, the decision was taken to work out an implementation programme which
compri ses a par ttiisk aperationalpigk,dnferest tisldand cneditrrigk e

The objectives of the Basel Il implementation programme as defined in the resolution of the
Management Board were not only in compliance with the minimum capital requirements but also the
implementabn of internal models, with due regard to profitability, in order to improve the risk
management systems for all types of risks on againg basis. To this end, the following targets
were set for individual projects:

A Internal Ratings Based ("IRB") apgach for credit risk measurement
A The standard approach for operational risk measurement from 1 January 2008

A The net present value approach for interest rate risk measurement on the basis of SAP
introduced (exception: new acquisition in 2000DSSC Electro Bank and Volksbank a.d.
Banja Luka)

A Internal model for the calculation of capital requirements in the trading book applied since 1
January 2005.

The Basel Il implementation programme was completed following the approval by the FMA to apply
the IRB approeh starting 4/2008.

Operational risk

VBAG defines operational risk as "potential losses which could result from inadequate or failed
internal procedures, people, systems or external évéite VBAG Group interprets the definition of

the term"operationarisk" more widely than that given in the Bh#ccord, as it also takes into
account reputational risks.

With regard to own funds requirements, all necessary preparations have been completed for the
calculation and reporting of own funds starting in 20@Y accordance with the regulations
governing riskoriented reporting to the Austrian National Bank.

The risk management target defined in the course of risk strategy is the optimisation of the risk
portfolio through the determination of the accepteddasl risk, taking into account the cost of
risk prevention in proportion to the sum involved in the case of damages.

In the riskmanagement process, operational risks are assessed by means of standardised
procedures, which are intended to ensure the stéaland holistic measurement of operational
risks. The tools employed for this purpose include:

The"RiskMap: Based on the nationgl and internation&y used frameworKissued by the Risk
Management Association) risks are assessed in a three dimensiatned (process, product and
risk category) and documented in a concise RiskMap (Risk Landscape).

"Risk and Control Assessmeht8ased on the findings in the RiskMap critical risk points and
further threats are assessed in more detail. Already impletherttetrols are evaluated, gaps
identified and additional actions (risk responses) formulated as well as previously adopted ones
monitored. Annualised loss expectancy is determined by means of likelihood and impact of
imminent losses.

The event databas&ince 2004 operational losses are VBAG Gravge uniformlyrecorded in
this webbased application.

In addition, VBAG placesspecial emphasis throughout t'lAG Group on awareness training
for all staff members, the securing of confidentiality, availabifityd integrity of customer and
enterprise data as wedsbusiness continuity management, the segregation of duties and the four
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eyesprinciple. These controls are integrated in the proceseéshe bank and assure a reasonable
and accepted risk level.

In the course of the continuous improvement of operational risk processes the focus lies currently
on key risk indicators and risk scenari@ose cooperation with economic capital calculation/risk
governance is guaranteed by the organisational structi/y8A6G.

The efficiency of operational risk managemenassuredy a periodic and independent audit.
Principal markets

VBAGO s principal geographic mar ket s are Austria
Slovenia, Croatia, Romania, Bosttikerzegovina, 8rbia, Cyprus, Germany, Polanilalta and

Ukraine. As a consequence of the Issuer's disposal of its shares in Kommunalkrealitofse'S.

Description of the Issuei Business history and business development of VBARecent
developmentg; Cyprus will ease to be a principal market.

Competitive position

The following ranking shows that based on balance sheet figWi2&G was the sixth largest

bank including Oesterreichische KontrollbaAktiengesellschafin Austria as of31 March 2008

Excluding Oestgeichische KontrollbankAktiengesellschaftwhich has a special role (e.g. as
Austriabds Export Credit Agency it acts as the
jointly owned by a certain number of Austrian ban{8AG would be the fifth largesfustrian

bank as of that date:

Rank Name of Bank

1 UniCredit Bank Austria AG

2 Erste Bank der oesterreichischen Sparkassen AG

3 Raiffeisen Zentralbank Osterreich Aktiengesellschaft

4 BAWAG P.S.K. Bank fir Arbeit und Wirtschaft und Osterreichic

Postparkasse Aktiengesellschaft
Osterreichische Volksbankexktiengesellschaft
Oesterreichische Kontrollbank Aktiengesellschaft
Hypo AlpeAdria-Bank International AG
Kommunalkredit Austria AG

© 00 N O O

Raiffeisenlandesbank Oberdsterreich Aktiengedwiltc
10 Raffeisenlandesbank Niederdsterreitlien AG
(Source: OeNB, "Statistiken, Daten und Analysen”, Q4/2008)

3.4 Organisational structure
Group

VBAG is the central institution of the 7dhdependent Austrian credit institutions and credit
cooperatives (te "Austrian Volksbankehor "Volksbankef). In its role as the central institution,
VBAG provides certain services to the Austrian Volksbanken such as the management and the
investment of liquidity funds, especially the liquidity reserves of the AusWialksbanken, the
granting of loans to the Austrian Volksbanken, the provision of technical support in their lending
operations and the offering of temporary liquidity support, as well as the facilitation of money and
business transactions between the AastVolksbanken and third parties (see al$viricipal

fields of activity).

Out of the70 Austrian Volksbanken, 58 regional banks and éepecial purpose credit €o
operatives are referred to as tSHhaf®® membArthed rpr i
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are mostly natural persons. 550,000 Austrians are members of the regional Volksbanken. Each
primary credit ceoperative is not only legally independent but also autonomous in its
management. They, therefore, require management like that of agyamtimmercial bank which

is in a position to act in a manner of accountable-dponsibility. In this regard bank
management is subject to special governmeptidlic control (the Financial Market Authority)

and internal control.

The advantage of thgrimary Volksbanken is rooted in the customer's proximity to the decision
making process. The Volksbar®roup (as defined belowjs a verticaly organsed system in
which the independent entities work together and on the basis of common goals withdraw certai
individual functions from their autonomous decisimaking realm and transfer them to other
members of thevolksbank Goup to be fulfilled ("Subsidiaritat") This is a principle which
regulates the relationship between decersgdliunits (the regional Mksbanken) and centralized
units (Osterreichischer Genossenschaftsverband, VBAG). The ceadralinits' function is
intendedas supplementalssistancéor the (decentrated) members.

The deposit insurance fund prescribed by Austrian statute guarawegscustomer in the case

of bankruptcy of a bank EUR 20,000 for its deposits, save that (i) if such depositor is a natural
person, such customer's deposits are guaranteed without a maximum amount, and (ii) if such
depositor isa small or medium sized enprise, its deposits are guaranteed up to an amount of
EUR 50,000. The Notes issued under the Programme do not qualify as deposits and thus are not
covered by the deposit insurance fund.aldition to the deposit insurance fund prescribed by
Austrian stéute, the Volksbanken have established a voluntary institutional protection system (the
"Joint Security Fund"). The purpose of the Joint Security Fund is the assistance in the form of
cash grants and management know how in situations of impending ongxéstbnomic hardship.

The Joint Security Fund is essentially created through the dues raised among the member banks.
Although, no member bank has a legal claim to be assisted, in practice all occurring losses were
always covered in the past. Thereforethia past, no depositor or customer was suffering a loss of

his deposits.

All financial institutions within the Volksbankroup must be a member of the Osterreichische
Genossenschaftsverband (Schdxditzsch) ('OeGV'), the Association of Austrian Go
operdives, foundedin 1872, which also has ndimancial (industrial and commercial)
cooperatives as its members. The credit division of OeGV, which consists dfalkebank
Group's financial institutions, has a key position inrardinating theVolksbank Goup and also
manages th¥olksbank Goup's support funds.

In addition to its function as the central institution, VBAG holds interests in banks in Slovakia,
the Czech Republic, Hungary, Slovenia, Croatia, Romania, Bé$miaegovina, SerbiaCyprus,
Germany Ukraine and Poland indirectly through Volksbank International AG andiarstkredit

and directly in a bank in MaltaAs a consequence of the Issuer's disposal of its shares in
Kommunalkredit (seeabove "3. Description of the Issuér Business history ah business
development of VBAG Recent developmentg“the indirect holding in the bank in Cyprus will

be disposed of.

VBAG, Investkredit and the Austrian Volksbanken present themselves as the "Volksbank Gruppe"
(the "Volksbank Group").

Dependence withirthe group

VBAG is a joint stock corporation and dependent on its shareholdersNger"Shareholder§.

The Austrian Volksbanken are (indirectly) shareholders of VBAG and therefore have the
possibility of exercising influence over VBAG to a certain extesimongst other things, by
appointing or dismissing members of tl&ipervisory Board or by changing the articles of
association in shareholders' meetings.
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Simplified depiction of selected members of the Group

Osterreichischer Genossenschaftsverband (Schulze-

Delitzsch)
Sicherheitseinrichtungen
" YlGemeinschaftsfonds i Schulze-Delitzsch-Haftungsgenossenschaft i Volksbanken-BeteiligungsgesmbH
A

= .

64 AUSTRIAN VOLKSBANKEN VOLKSBANK AG (VBAG)
(primary cooperatives) GROUP ‘ l

525,000 members *51.0

v

- BANKS
BUILDING SOCIETY VOLKSBANK INTERNATIONAL

ABV-Allgemeine Bausparkasse rGmbH - REAL ESTATE
(150,000 members) ** Other shareholders:

- LEASING BFBP: 24.5%
INSURANCES - OTHER Dz Bank / WGZ-Bank: 24.5%
OPERATIONS

Fasas Victoria-Volksbanken Versicherung AG
Victoria-Volksbanken Pensionskassen
AG

Victoria-Volksbanken
Mitarbeitervorsorgekasse AG
Volksbanken-Versicherungsdienst
GmbH

PARTICIPATION CAPITAL ISSUE
Volksbank-Quadrat Bank AG

Data as of 30 Sgember 2008, Source: Issuer

3.5Trend information
Statement

Since the end of the period covered by the last audited financial statements, VBAG has not been
immune to the effects of the international financial crisis. VBAG can therefore not give any
forecaston the profitability of the Group in the current year and over the next 12 months, nor can
VBAG, as almost all other banks, predict future funding opportunities. As to the situation with
regard to Kommunalkredit, please refer to "3. Description of theelsis Business history and
business development of VBAGRecent developments" above.

Material influences on the prospects of VBAG

In July 2005, VBAG acquired approximately 94 per cent of Investkredit. The remaining shares of
Investkredit were acquired iDecember 2005 by VBAG. It expects that this acquisition will
strengthen its profiles in the commercial, leasing and real estate business segments. The
predominant feature in the 2006 accounts was the integration of the Investkredit.

Following completion otthe acquisition of Investkredit, VBAG indirectly held 50.78 per cent of
Kommunalkredit's ordinary share capital, the biggest financing company for municipalities in

Austria (Sourcewww.kommunalkredit.gt On 3 November 2008 the Issuer, Kommunalkreatid
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the Republic of Austria jointly announced that the Republic of Austria has agreed to purchase all
of the I ssuerds shares in Kommunal kredit for a

For further details in connection withcent developments of the international financial markets and
VBAG's holding in Kommunalkredit, please refer to "3. Description of the ISslgrsiness history
and business development of VBA Recent developments" above.

Profit forecasts or estimates
No profit forecasts or profit estimates arargeincluded in the Prospectus
3.6 Administrative, Management, and Supervisory Bodies

Members of the administrative, management and supervisory bodies
Name Activities outside VBAG

Management Board {/orstand

Franz PINKL

Chairman of the Management Boa Supervisory Board
ARZ Allgemeines Rechenzentrum GmbH
Dexia Kommunalkredit Bank AG
Investkredit Bank AG (Chairman)
Kommunalkredit Austria AG (Chairman)
Raiffeisen Zentralbank Osterreich
Aktienge=®llschaft
VICTORIA-VOLKSBANKEN
Versicherungsaktiengesellschaft
VolksbankQuadrat Bank AG
VolksbankenrBeteiligungsgesellschaft m.b.H.
SchulzeDelitzschHaftungsgenossenschaft reg.
GnmbH
Volksbank Niedergsterreich Sud
D.A.S. Osterreichische AllgemeirRechtsschutz
VersicherungsAG

Advisory Council
DZ BANK AG, Deutsche Zentral
Genossenschaftsbank, Frankfurt am Main

Staff Council

Dexia Kommunalkredit Bank AG
Kommunalkredit Austria AG

ARZ Allgemeines Rechenzentrum GmbH

Credit Committee

Dexia Kommunalkredit Bank AG
Investkredit Bank AG (Chairman)
Kommunalkredit Austria AG

Erich HACKL
Member of the Management Boarc Supervisory Board
Allgemeine Bausparkasse reg.Gen.m.b.H.
Bank fur Arzte und Freie Berufe Aktiengesellsche
(Charman)
PayLife Bank GmbH (Chairman)
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Manfred KUNERT
Member of the Management Boarc
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Investkredit Bank AG
SchulzeDelitzschHaftungsgenossenschaft
registrierte Genossenschaft mit beschrankter
Haftung

VB PartnerKapital Beteiligungs AG (Chairman)
Venture for Business Beteiligungs AG (Chairman
Verwaltungsgenossenschatft der Volksbank Wien
registrierte Genossenschaft mit beschrankter
Haftung

Verwaltungsgenossenschaft der Volksbank in Wi
und Klosterneuburg registrierte Genossenschaft
beschrankter Haftung
VICTORIA-VOLKSBANKEN
Mitarbeitervorsogekasse AG
VICTORIA-VOLKSBANKEN
Versicherungsaktiengesellschaft

Volksbank LinzMuhlviertel reg.Gen.m.b.H.
(Chairman)

Volksbank, Gewerbeund Handelsbank Kéarnten
Aktiengesellschaft

Volksbank Wien AG (Chairman)

Volksbankeri Versicherungsdienst Gesellschaft
m.b.H.

VolksbankenBeteiligungsgesellschaft m.b.H.
VolksbankQuadrat Bank AG

GefinagHolding AG

Advisory Council

Back Office Service fur Banken GmbH (Chairmat
VICTORIA-VOLKSBANKEN
Versicherungsaktiengesellschaft
VolksbankReisen GmbH

ARZ Allgemeines Rechenzentrum GmbH
Volksbankenakademie

Working Committee
Volksbank Wien AG (Chairman)

Credit Committee
Volksbank, Gewerbeund Handelsbank Kéarnten

Aktiengesellschaft
Investkredit Bank AG

Staff Council
Volksbank,Gewerbeund Handelsbank Karnten A(

Supervisory Board

Investkredit Bank AG
Verwaltungsgenossenschaft der Volksbank Wien
registrierte Genossenschaft mit beschrankter
Haftung

VICTORIA-VOLKSBANKEN
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Wolfgang PERDICH
Member of the Management Boarc

SUPPLEMENT DATED 13 NOVEMBER 2008

Mitarbetervorsorgekasse AG
VICTORIA-VOLKSBANKEN Pensionskassen
Aktiengesellschaft (Chairman)

Wiener Borse AG

Volksbank DonatWeinland reg.Gen.m.b.H.
Zertifikate Forum Austria

GefinagHolding AG (Chairman)

Advisory Council

Volksbank Invest Kapitalaagegesellschaft m.b.H.

(Chairman)
Finance Trainer Research Institute

Credit Committee
Investkredit Bank AG

Liquidator
B.P. Invest Consult GmbH in Liquidation

Managing Director
Myrrha Beteiligung GmbH

President
ACI-Austria The Finacial Markets Association

Supervisory Board

Dexia Kommunalkredit Bank AG
Kommunalkredit Austria AG

VB Factoring Bank Aktiengesellschaft (Chairman
VB-Holding Aktiengesellschaft (Chairman)
VB-Leasing International Holding GmbH
(Chairman)

Victoriai Volksbanken Eletbiztosité Rt.
Victoriai Volksbanken Pojistovna a.s. (C2)
Victoriai Volksbanken Poistovna a.s. (SK)
Volksbank International AG (Chairman)
Europolis AG

DZ Bank Polska S.A.

Credit Committee
Dexia Kommunalkredit Bank AG

Working Committee
Volksbank International AG (Chairman)

Managing Director
ETECH Management Consulting GmbH
VIBE- Holding GmbH

Advisory Council
Immoconsult Leasinggesellschaft m.b.H
(Chairman)
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Wilfried STADLER
Member of the Management Boarc

Supervisory Board (Aufsichtsrat)

Walter ZANDANELL
Chairman

SUPPLEMENT DATED 13 NOVEMBER 2008

Management Board
Member of the Management Board of Investkred
Bank AG

Management Board

Chairman of Investkredit Bank AG
Jubilaumsstiftung der Wirtschaftsuniversitat Wier
Privatstiftung

Schweighofer Privatstiftung

Supervisory Board

Investkredit Investmentbank AG

Salzburg Winterspiele 2014 GmbH in Liquidation
Telekom Austria AG

Wienstrom GmbH,;

Trodat Holding GmbH Walter Just Verwaltungs
GmbH

Die Furche Zeitschriitnbetriebs GmbH & Co. KG
(Chairman)

ATP Planungsund Beteiligungs AG (Chairman)
"Academia Scientiarum et Artium Europaea”
Privatstiftung

Walter Just Verwaltungs GmbH

Management Board

Chairman of the Management Board of Volksbank
Salzburg eG

Chairman of the Management Board of Schulze
Delitzsch Privatstiftung

Chairman of the Management Board of Volksbank
Holding registrierte Genossenschaft mit beschranl
Haftung

Supervisay Board

ARZ Allgemeines Rechenzentrum GmbH
VolksbankenrBeteiligungsgesellschaft m.b.H.
VolksbankQuadrat Bank AG
SchulzeDelitzschHaftungsgenossenschatft
registrierte Genossenschaft mit beschrankter Haft
Volksbank GrazBruck

Advisory Council
ARZ Allgemeines Rechenzentrum GmbH
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Gerald WENZEL
First deputy chairman

Franz FRISCHLING
Second deputy chairman

Members:
Harald BERGER

SUPPLEMENT DATED 13 NOVEMBER 2008

Management Board

Chairman of the Management Board of
VOLKSBANK BADEN e.Gen.

Volksbanken Holding registrierte Genossenschaft
mit beschrénkter Haftung

Supervisory Board
Volksbanken Versicherungsdienst

Advisory Council

Chairman of the Marketing Committee of the
Volksbanks (Marketingausschuss der
Volksbanket)

Member of the Advisory Council of the ARZ
Allgemeines Rechenzentrum

Chairman of the Advisory Council of Migria-
Volksbanken Versicherung

Management Board

Chairman of the Management Board of Volksbank
VdcklamarktMondsee registrierte Genossenschafi
mit beschréankter Haftung

Volksbanken Holding registrierte Genesschaft
mit beschréankter Haftung

Management Board

Chairman of the Management Board of Volksbank
Sudburgenland registrierte Genossenschaft mit
beschrankter Haftung

Member of the Management Board of Volksbanke
Holding registrierte Genossenschaft mit beschrank
Haftung

Supervisory Board

Volksbank Wien AG
VolksbankenrBeteiligungsgesellschaft m.b.H.
VolksbankQuadrat Bank AG
SchulzeDelitzschHaftungsgenossenschatft
reg.GenmbH
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Edwin REITER

Hans HOFINGER

Daniel von BORRIES

Herbert HUBMANN

SUPPLEMENT DATED 13 NOVEMBER 2008

Management Board

VOLKSBANK OBERKARNTEN registrierte
Genossenschaft mit beschrankter Haftung
Member of the Management Board of Volksbanke
Holding registrierte Genossenschaft mit beschranl
Haftung

Supervisory Board
Gabor Gesellschaft m.b.H.

Management Board

CEO of the Association of Austrian Cooperatives
(Osterreichischer Genossenschaftsverband (Schu
Delitzsch) and Association counsellor
VolksbankQuadrat Bank AG

Supervisory Board

Vice President of Volksbank International AG
VolksbankenrBeteiligungsgesellschaft m.b.H.
Vice President of the governing board of the
European Association of Goperative Banksvith
headquarters in Brussels

Executive Committee
Vice President of Confédération Internationale des
Banques Populaires

Supervisory Board
VICTORIA-VOLKSBANKEN
Versicherungsaktiengesellschaft

Management Board
ERGO Versicherungsgruppe AG

Management Board

Deputy Chairman ADEG Osterreich GroReinkauf ¢
Kaufleute registrierte Genossenschaft mit
beschrankter Haftung

Volksbanken Holding registrierte Genossenschaft
mit beschrankter Haftung

Supervisory Board

ADEG Markt GmbH

ADEG Osterreich Handelsaktigasellschaft
ADEG Verbrauchermérkte GmbH

C & C Abholgrolimarkte Gesellschaft m.b.H.
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Wolfgang KIRSCH

Thomas BOCK

Rainer KUHNLE

SUPPLEMENT DATED 13 NOVEMBER 2008

Management Board

Chief Executive Officer of DZ BANK AG, Deutsche
ZentralGenossenschaftsbank, Frankfurt am Main
Member of the Management Boardf dBanco
Cooperativo Espanol S.A.

Supervisory Board

Bausparkasse Schwabisch Hall AG (Chairman)
R +V Versicherung AG (Cheman)

Union Asset Management Holding AG (Ghaan)
Sudzucker AG

Management Board
VOLKSBANK VORARLBERG e.Gen.

Managing Director

Volksbank Vorarlberg Anlageheasing GmbH
Volksbank Vorarlberg Marketing und Beteiligungs
GmbH

Volksbank Vorarlberg Privateasing GmbH
Volksbank Vorarlberg Versicherunddakler GmbH

Supervisory Board

Volksbank Internatnal AG
VolksbankQuadrat Bank AG
VolksbankenrBeteiligungsgesellschaft m.b.H.

Management Board

Chairman of the Management Board der Volksbar
KremsZwettl Aktiengesellschaft
Verwaltungsgenossenschaft of Volksbank Krems
Zwettl registrierte Genossenschaft mit beschrankt:
Haftung

Supervisory Board
VICTORIA-VOLKSBANKEN Pensionskassen
Aktiengesellschaft

Managing Director
VB i REAL Volksbank KremsZwettl Immobilien
und Vermogenstreuhandgesellschaft m.b.H.
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Thomas DUHNKRACK

Walter ROTHENSTEINER

Thomas WIESER

SUPPLEMENT DATED 13 NOVEMBER 2008

Management Board
DZ BANK AG, Deutsche Zentral
Genossenschaftsbank, Frankfurt am Main

Supervisory Board

DVB Bank AG, Frankfurt am Main

DZ BANK Polska S.A., Warschau

DZ Equity Partner GmbH, Frankfurt am Main
EDEKABANK Aktiengesellstaft, Hamburg
VR-Leasing AG

Deutsche GenossensdtsaaHypothekenbank AG

Member of the board of Dir ectors
Cassa Centrale Banca Credito Cooperativo del N¢
EstSpA

Management Board

Chairman of the Management Board ofifiRasen
Zentralbank Osterreich Aktiengesellschaft
Osterreichische Raiffeiseinlagensicherung
registrierte Genossenschaft mit beschrankter Haft

Supervisory Board

Casinos Austria Aktiengesellschaft

Casinos Austria International Holding GmbH
Kathrein & Co. Privatgeschéaftsbank
Aktiengesellschaft

KURIER Redaktionsgesellschaft m.b.H.

KURIER Zeitungsverlag und Druckerei Gesellsche
m.b.H.

LEIPNIK-LUNDENBURGER INVEST Beteiligungs
Aktiengesellschaft

Osterreichische Kontrollbank Aktiengeisehaft
Osterreichische Lotterien Gesellschaft m.b.H.
OVK Vorsorgekasse AG

Raiffeisen Bausparkasse Gesellschaft m.b.H.
Raiffeisen Centrobank AG

Raiffeisen International BanKolding AG

UNIQA Versicherungen AG

Wiener Staatsoper GmbH
OPAG Pasionskassen Aktiengesellschaft

Managing Director
Cembra Beteiligung GmbH
Raiffeisen International Beteiligung GmbH

General Council

Member of the General Council of the Austrian
National Bank
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Management Board

Chairman ofthe Management Board of Allgemeine
Bausparkasse registrierte Genossenschaft mit
beschrankter Haftung

State commissioner§&{aatskommissaye
Doris RADL
Viktor LEBLOCH

Members delegated by the Staff Council to the Supervisory Board
Hans LANG

Christian WERNER

Richard PREISSLER

RosaPROHASKA

Christian RUDORFER

Dieter SEYSER

Matthdus THUN-HOHENSTEIN

ADVISORY COUNCIL

Werner EIDHERR

Chairman of the advisory council President Prasiden)
President of Osterreichischer
Genosenschaftsverband (Schulelitsch)

Management Board
Chairman of the board of Volksbank Kufstein
registrierte Genossenschaft mit beschrankter Haft

Supervisory Board
Investkredit Bank AG
VolksbankenrBeteiligungsgesellschaft m.b.H.

VolksbankQuadrat Bank AG
Allgemeine Bausparkasse reg.Gen.m.b.H.

Johannes FLEISCHER
Management Board

Chairman of the board of Weinviertler Volksbank
registrierte Genossenschaft mit beschrankter Haft

Hermann GEISSLER
Management Board

GAJA Mittelstandsfinanzierungs AG
APK Holding Privatstiftung
Privatstiftung zur Barenhohle

Selah Privatstiftung

Supervisory Board

Volksbank Wien AG

Deputy Chairman of KARNALI Projektentwicklung
AG

Johannes JELENIK
Deputy chairman of the advsory Management Board

SUPPLEMENT DATED 13 NOVEMBER 2008
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council

Franz KNOR

Michael PESCHKA

Gerhard REINER

Othmar SCHMID

Gerhard SCHWAIGER

SUPPLEMENT DATED 13 NOVEMBER 2008

Volksbank Karnten Sid registrierte Genossenschz
mit beschrankter Haftung

Managing Director
VB Karnten Sid Leasing GmbH
VB Realitdten Gesellschaft m.b.H.

Supervisory Board
Volksbank Quadrat Bank AG

Management Board
Volksbank Sudburgenland registrierte
Genossenschaft mit beschrankter Haftung

Management Board

Chairman of the Management Board of Volksbank
EferdingGrieskirchen registrierte Genossenschaft
mit beschrakter Haftung

Management Board

Chairman of the Management Board of Volksbank
GrazBruck registrierte Genossenschaft mit
beschrankter Haftung

Supervisory Board
Volksbank, Gewerbeund Handelsbank Karnten
Aktiengesellschaft

Management Board
Osterreichische Apothekerbank registrierte
Genossenschaft mit beschrankter Haftung

Managing Director
APO-Holding Gesellschaft m.b.H.

Management Board

Chairman of the board of Volksbafikrol
InnsbruckSchwaz AG

HAGEBANK Tirol Holding, registrierte
Genossenschaft mit beschrankter Haftung

Supervisory Board
ARZ Allgemeines Rechenzentrum GmbH

Managing Director
Meinhardgarage Gesellschaft m.b.H.
Volksbank Immobilien Ges.m.H.
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Volksbank Tirol Innsbruckschwaz
Versicherungsservice GmbH

Peter SEKOT
Management Board
Deputy Chairman of thboard of VOLKSBANK
MARCHFELD e.Gen.

Supervisory Board
VolksbankenrBeteiligungsgesellschaft m.b.H.
VolksbankQuadrat Bank AG
SchulzeDelitzsch-Haftungsgenossenschaft
reg.GenmbH

Bernd SPOHN
Management Board
Deputy chairman of the board of the Osterreichisc
Genossenschaftsverband (Schelxeitzsch)
Vereinigung 6sterreichischer Revisionsverbande

Supervisory Board

Volksbankeri Versicherungsdienst Gesellschaft
m.b.H.

VolksbankenBeteiligungsgesellschaft m.b.H.
SchulzeDelitzschHaftungsgenossenschatft
reg.GenmbH

Managing Director
TREUGENO Steuerberatungsnd
Wirtschaftspriifungsgesellschaft mbH

Josd TREML
Management Board
Chairman of the board of VOLKSBANK
VOCKLABRUCK-GMUNDEN e.Gen.
Sonja ZWAZL

President
Chairwoman of the Wirtschaftskammer
Niederdsterreich

Management Board

RAIFFEISEN-HOLDING NIEDEROSTERREICH
WIEN registrierte @nossenschaft mit beschrankte
Haftung

Supervisory Board
NO Birgschaften GmbH
NO Kulturwirtschaft GesmbH

The business address for all members of the Management Board, the Supervisory Board and the
Advisory Council isKolingasse 19A-1090 ViennaAustria.
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Conflicts of interest

VBAG is not aware of anpotentialconflict of interest between the dutiesM8AG by the persons
listed above and his or her private duties and/or other duties. There are no family ties between
members of the Management Bo@and the Supervisory Boardonflicts of interest

VBAG is not aware of anpotentialconflict of interest between the dutiesMBAG by the persons
listed above and his or her private duties and/or other duties. There are no family ties between
members bthe Management Board and the Supervisory Board.

3.7 Major shareholders
Shareholder structure
VBAG shareholder structure as31 December 200

Shareholder Shareholding in per cent
(approx.)

Osterreichischer Volksbankenverbund includikglksbanken

Holding registrierte Genossenschaft mit beschrankter Haf 58.2
("Volksbanken Holding rGenmbH")

DZ BANK group 25.0 plus 1 shart
Raiffeisen Zentralbank Osteich Aktiengesellschaft 6.1
ERGO group (Victoria insurance) 10.0
Others 0.7
Total 100.0

The shaes in Volksbanken Holding rGenmbH are held % (regional) Austrian Volksbanken
(altogether93.70 per cent) Osterreichischer Genossenschaftsverband (Schdlizsch) (.01 per
cent) VolksbankerBeteiligungsgesellschaft m.b.H. (2.73 per cemgeven goods ceoperative
societies Warengenossenschafldialtogethe.60 per cent)and Allgemeine Bausparkasse rGenmbH
(1.95 per cent)

Other shareholdings MBAG are direct shareholdings.

3.8 Financial information concerning VBAG

Historical financial information

The audited consolidated annual financial statements of VBAG for the fiscal years @an@ad
December 208and 200, in each case with the audit report thereon, are incorporated by reference in
the Prospectus relating to VBAG.

Extracts from theudited consolidated annual financial statements and the audited reports of 2006
and 2007 are included below without material adjustments.

Consolidated Balance Sheet of VBAG (for the years 2007 and 2006 according to IFRS)

31 December 2007 31 December 206
(in EUR1,000)

Assets
1. Liquid funds 3,200,392 1,199,865
2. Loans and advances to credit institutions 11,367,838 6,019,658

SUPPLEMENT DATED 13 NOVEMBER 2008 23
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10.
11.
12.
13.
14.

. Loans and advances to customers
. Risk provisions

. Trading assts

. Financial investments

. Assets for operating lease

. Investments in associates measured at equi
. Participations

Intangible fixed asset

Tangible fixed assets

Tax assets

Other assets

Assets of a disposal group

Total assets

Liabilities and equity

1.

© 00 N O O B~ WDN

=
o

To

Amountsowed to credit institutions
. Amounts owed to customers

. Debts evidenced by certificates
. Trading liabilities

. Provisions

. Tax liabilties

. Other liabilities

. Liabilities of a disposal group

. Subordinated liabilities

. Equity

Shareholders' equity

Minority interests

tal liabilities and equity

39,047,815
-502,414
1,008,738
18,195,53¢
1,417,796
103,091
249,417
455,087
308,409
141,291
3,647,829
0
78,640,829

24,200,454
10,850,921
33,108,714
329,024
203,763
160,770
4,873,324
0

1,966,480
2,947,380
1,600,384
1,346,996
78,640,829

31,109,59¢
-442,758
1,109,894
17,172,195
971,493
84,892
232,379
410,367
262,152
122,425
3,077,635
6,099,521
67,429,317

13,382,971
8,087,131
30,845,675
243,236
165,925
101,286
4,071,476
5,868,299
1,817,489
2,845,829
1,516,790
1,329,039
67,429,317

Consolidated Incométatement of VBAG for the years ended 31 December 2007 and 31 December 2006

o N o b~ W

SuU

1. Interest and similar irmane and expenses

2. Income from associates measured at equity
Net interest income

. Risk provisions

. Net fee and commission income

. Net trading income

. General administrative expenses

. Other operating result

PPLEMENT DATED 13 NOVEMBER 2008

17 12 /2007 17 12 /2006

(in EUR thousand)
804,339 656,183
26,389 6,742
830,728 662,925
-89,915 -61,729
191,603 135,317
57,489 70,597
-622,313 -507,361
762 -1,197
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9. Income from financial investments
10. Income of a disposal group
II. Annual result before taxes
11. Inome taxes
12. Income taxes of a disposal group
[Il. Annual result after taxes

Profit attributable to shareholders of the parent
company (Consolidated net income)

Profit attributable to minoty interest (Minority
interests)

234
19,533
388,121
-41,085
-1,126
345,910

219,682

126,228

Balance Sheet of VBAG (standlone for the year2007 and 2006)

-12,457
23,336
309,433
-47,925
1,268
262,776

155,159

107,617

31 December 2007

31 December 2006

Assets

1. Cash in hand, balances with central banks

2. Treasury bills and other bills eligible for refinanci
with central banks

. Loans and advances to credit institutions

. Loans and advances to customers

. Debt securities including fixemthcome securities
. Shares and other variable yieddcurities

. Participating interests

. Shares in affiliatedndertakings

© 00 N OO O b~ W

. Intangible fixed assets

10. Tangible assets

(in EUR)

1,349,782,438.4.
1,065,435,706.6:

13,452,167,012.5:
3,761,011,421.1.
4,549,243,694.3I
454,678,436.4¢
45,801,777.9¢
2,234,185,259.8!
1,356,728.71
7,595,384.3¢

(in EUR)

123,306,061
901,882,707.9¢

9,750,546,865.41
3,582596,054.42
3,487,862,241.1:
284,699,096.1:
91,598,533.0¢
2,067,163,012.3!
1,362,785.2¢
5,656,965.4:

11. Own shares as well as shares in a contro
company or in a company holding a majority of shar

17489,569.3€

16,943,956.6(

12. Other assets

2,313,710,986.8!I

2,212,371,737.7:

13. Subscribed capital called but not paid

Total assets

Off-balancesheet items

Foreign assets

Liabilities

1. Liabilities to credit institutions
2. Liabilities to customers

3. Secured liabilities

4. Other liabiities

SUPPLEMENT DATED 13 NOVEMBER 2008

233,307,932.3¢
29,485,766,349.1

9,164,08,247.84

11,783,957,062.0!
1,969,387,160.6
11,036,412,237.8
2,106,323,995.4

193,098,880.3¢
22,719,088,898.7!

8,041,395,577.4.

9,582,181,376.41
1,262,720,056.6!
7,639,709,704.9!
1,794,848,372.21
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5. Accruals and deferred income
6. Provisions

7. Subordinated liabilities

8. Supplementary capital

9. Subscribed capital

10. Capital reservesommitted
11. Retained earnings

12. Liability reserve pursuant to Article 23 para
BWG

13. Net profit or loss for the year
14. Untaxed reserves

Total liabilities

Off-balancesheet items
1. Contingent liabilities

liabilities from guarantees and gaatees from
collateral

2. Credit risks

Of which liabilities from repurchasing transactions
3. Liabilities from fiduciary transactions

4. Eligible qualifying capital acc. to § 23 para.14 BW
5. Capital requirement acc. to § 22 patdBWG

6. Foreign liabilities

8,694,302.4(
121,191,999.6¢
557,980,532.3¢
568,800,000.0(
345,173,065.2¢
508,318,481.7¢
298,522,438.1(
142,292,731.0:

38,712,342.4¢
0.00
29,485,766,349.1

2,870,462,132.6'

6,295,635,268.8
117,942,268.0(
32,370.94
2,467,670,243.4!
1,030,741,172.!
4,663,599,820.!

7,823,718.9¢
117,638,341.8(
477,709,932.3¢
568,800,00.00
345,173,065.2¢
508,318,481.7¢
236,955,279.1(
139,558,81.03

37,651,838.0¢
0.00

22,719,088,898.7!

1,691,054,013.4-

2,217,474,679.8|
181,035,679.8¢
49,117,62034
2,316,788,853.2
1,009,295,276.4!
4,108,245,775.5!

Income Statement of BAG (standalone for the years ended 31 December 2007 and 31 December 2006)

31 December 2007

31 December 2006*

1. Interest receivable and similar income

2. Interest payable and similar expenses

I. Net interest income

3. Income from securities and participating interests
4. Commissions receivable

5. Commissions payable

6. Net profit or net loss on financial operations

7. Other operating income

Il. Operating income

8. General administrative expenses

9. Value adjustments in respect of asset items 9 an
10. Other operating expenses

I1l. Operating Expenses

SUPPLEMENT DATED 13 NOVEMBER 2008

(in EUR)
940,986,973.0:
-945,464808.99
-4,477,835.9¢
100,974,258.1¢
49,165,849.3:
-12,300,414.3¢
46,226,455.2¢
183,826.7C
179,772,139.1¢
-106,148,759.5:
-2,539,970.57
-167,469.73
-108,856,199.8:

(in EUR)
575,618,653.3
-568,507,835.4¢
7,110,817.9C
169,786,511.3¢
51,297,735.3
-10,467,529.5(
51,504,139.7¢
208,995.34
269,440,670.2
-106,374,46.02
-2,749,914.1¢
-14,953.80
-109,139,332.9¢
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IV. Operating Result

11.Value adjustments in respect of loans and advan
and provisions for contingent liabilities and for
commitments

12. Value readjustments in respect of loans and
advances and provisions for contingent liabilities an
for conmitments

13. Value adjustments in respect of transferable
securities held as financial fixed assets, participatin
interests and shares in affiliated undertakings

14. Value readjustments in respeof transferable
securities held as financial fixed assets, participatin
interests and shares in affiliated undertakings

V. Profit or Loss on ordinary activities

15. Tax on profit or loss

16. Other taxes not reported under item 15
VI. Profit or loss for the year after tax

17. Changes in reserves, showing

VII. Net income for the yea

18. Profit or loss brought forward

VIII. Net Profit or Loss for the year

70,915,939.3¢
-58,329,245.5¢

55,558,218.4¢

-22,194,885.4¢

54,405,516.6(

100,355,543.4:
1,563,89.15
-476,510.51
101.442.722,0°
-64,301,159.0(
37,141,563.07
1,570,779.3¢
38,712,342.4¢

160,301,337.2¢

-105,068,896.5:

20,572,192.5:

-817,455.58

112,761,817.3"

187,748,995.0°
-16,013,758.5¢

-429,763.06
171,305,473.4¢

-134,684,962.8"

36,620,510.5¢
1,031,327.51
37,651,838.0¢

Sources: Financial statements as of 31 December 2007 and 2006 of VBAG on a consolidateaharadionstbasis

Auditorsd Report

Theau d i treports 6n the consolidated financial statements as of 31 Decembear2D@0® are

incorporated by reference.

Material changes in the financial position of VBAG

Save as disclosed herein, there have beengndisant or material adverse changes in tiramcial
position of VBAG and its subsidiaries taken as a whole since 31 Decembérl2€lfig the date of the

latest audited published financial statementgBAG.

For further details in connection with ret¢edtevelopments in the international financial markets
and VBAG's holding in Kommunalkredit, please refer to "3. Description of the I1§sBesiness
history and business development of VBA®ecent developments" and 3.5 Trend information”

above.

3.9Legal andarbitration proceedings

In June 2002, VBAG was fined by the European Commission for alleged participation in agreements
and concerted practices with regard to prices, charges and advertising measures for the purpose of
limiting competition on the markéor bank products and bank services in Austria. The fine amounted

to EUR 7.59 million. In December 2006, the Court of First Instance of the European Communities
for

rejected VBAG's action

annul

me nt

against

t

against this judgement in March 2007. The proceedings before the European Court of Justice are still

pending and the result cannot be predicted with certainty. VBAG is of the opinion that the imposed

fine will not negatively influence its financial positicor its profitability, since the fine has already

been paidVBAG is not aware of any possible civil litigation proceedings pending or threatening
relating to or in connection with the mentioned fine imposed by the European Commission and/or the
legal praeedings iniated by VBAG as a result thereof.

As a result of official tax audits, two fully consolidated subsidiaries of VBAG were ordered to pay

corporate tax for previous years. VBAG has filed appeals against these orders. There is a risk that

SUPPLEMENT DATED 13 NOVEMBER 2008

27

h e



VBAG's appeals will not prevail, as of Spring 2008 the total tax payments involved amounted to
approximately EUR 18.9 million (including interest for suspending the tax payment).

In addition to the proceedings described abMBAG is involved in various proceediagelating to
its business activity on a regular basis, which it does not believe will have a material impact on its
economic position.

Save as disclosed herein, neithdBAG nor any of its subsidiaries are or have basebject to
governmental interventiomor are or have they beewolved in any legal or arbitration proceedings
which may have or have had during the twelve months prior to the date hereof, a significant effect on
the financial position or the profitability 0#BAG or its subsidiaries. Furermore,VBAG is not

aware of any sucimterventions oproceedings pending or threatening.

3.10Material contracts

VBAG has,in a dealer agreement (the "Dealer Agreement") datedr around 9 June 2008
agreedwith the Dealersa basis upon whicthe Dealersor one of them may from time to time
agree to purchase Notes.

VBAG is not party to any material contracts that are entered into in its course of business and which
could result in any member of the Group being under an obligation or entitlement thatrialrtate
VBAG6s ability to meet its obligations to Notehol

3.11Documents on display
The documents on display are listed under "General Information".

4. THE AUSTRIAN BANKING SYSTEM
Overview

As of 31 December2006, the Awstrian banking industry consistedl ®71 indepement banks with

a totalof 4,2 branches The structure of Austriads banking
number of small institutions and a small number of medium to large banks (Sourc&, OeN
quartely publicationdated 4April 2007).

The industry can be split into the following sectors

Total assets as of 31 December 20Qpproximately) in EUR billion
Aktienbanken und Bankiers 229,967.5
Sparkassen 138,546.2
Landeshypothekenbanken 74,180.7
Raiffeisen (rural ceoperatives) 197,393.0
Volksbanken (credit coperatives) 45,511.2
Bausparkassen 20,626.5
Sonderbanken 82,953.4
Total EUR 768,552

(Source: OBIB)

Changes in banking practice generally, and in Austrian banking legislation specifically, ha
contributed to an erosion of the original distinctions between the sectors. Today, commercial
banks, savings banks and-aperative banks all engage in substantially similar business.

Membership of the European Union
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Austria joined the EEA with effectrém January 1994 and became a member of the European
Union on 1 January 19984embershipof the EEA entailed the adoption of and implementation
by Austria of EU directives, which has resulted in significant changes to Austrian banking law
and accounting ftes as Austrian laws have since then been harmonised with EU directives.

Austrian Banking Act

The legal framework of the banking system was reformed in 1993 with the passing of the
Bankwesengesetz1993 (the Austrian Banking Act"), which was part of the
Finanzmarktanpassungsgeseit®93 (the "Financial Markets Harmonisation Actlh the past
years, he Austrian Banking Act has been constantly amended in order to bring Austrian banking
law into compliance with the EU banking directives. The new rules on"th&rnational
Convergence of Capital Measurement and Capital Stantdassised by theBasel Committee on
Banki ng Su(BaselN) wereé imptetnanted in the Austrian Banking Act in the year 2006
and in 2007, when the FMA issued a regulation on theabdity of credit institutions. Since an
amendment has entered into force on 1 January 2008, the Austrian National Bank is solely
responsible to undertake -@ite audits of credit institutions upon instruction by the FMA.

Regulation and Supervision

The dructure of the regulation and supervision of the Austrian banking system is set forth in a
number of statutes, including the Financial Markets Supervision Act, the Banking Act and the
National Bank Act 1984, the Financial Conglomerates Act, and the A€owered Bank Bonds,

each as amended. TRaistrian Banking Acttontains most of the essential regulations for "credit
institutions”, as banks are designated. In addition to setting out capital adequacy rules, the
Austrian Banking Actimposes various otherequirements, restrictions and regulations on
Austrian credit institutions, including reporting and liquidity requirements, restrictions on
participations and large exposures, and regulations regarding internal controls and internal audits,
deposit guaraees, money laundering and customer protection. The National Bank Act 1984
regulates the Austrian National Bank and its position in the system of European Central Banks.

Under the Financial Markets Supervision Act and gestrian Banking Act the supervisin of
Austrian credit institutions and of the branches of foreign banks in Austria is the responsibility of
the FMA, assisted by the Austrian National Bawkich has the sole competency to makesia

bank auditsThe FMA may take a variety of actionsdar theAustrian Banking Acto supervise
credit institutions on a comprehensive basis.

In order to enable the FMA and the National Bank to fulfil theuties credit institutionsare
subject to reporting requirementseportinghasto be effected withhte National Bankwhich acts

as service provider on behalf of the FMA. The content of such reports is set forth in more detail in
the disclosure regulationg\gsweisungsrichtlinie) and contains a statement ossat,income and

risk (Vermdgens Erfolgs und Risikoausweis which is to be reported on a quarterly basis.
Furthermore, credit institutions have to file a monthdpart on the compliance with regulatory
standards @rdnungsnormenausw@isvhich contains data on solvency (i.e. minimum capital
requiremats according to Basél), own funds, liquidity, large exposures and ridmancial
participations andmustsubmit annual audit reports

Federal Ministry of Finance

The Federal Ministry of Finance (the "Ministry of Finance") is headed by the Federalédiofs
Finance (the "Minister of Finance"), who is a member of the Federal Government. The Minister of
Finance monitors compliance with tiaistrian Banking Actand other relevant legislation by the
FMA.

Financial Market Authority

Since April 2002, all spervisory tasks and resources have been transferred from the Federal
Ministry of Finance (supervision of banking, insurance and pension funds) and the former
Austrian Securities Authority (securities supervision) to the FMA. The FMA monitors compliance
with the Austrian Banking Actand other relevant legislation and regulations by Austrian credit
institutions and financial institutions, both at home and abroad, and by foreign banks operating in

Austria. In accordance with EU Law and theustrian Banking Act credit and financial
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institutions organised in and regulated by the authorities of EEA Member States are subject to
regulation and supervision by their home state and not by Austria. With respect to activities in
Austria, some regulations of thaustrianBanking Actmust be observed.

The European Central Bank and the Austrian National Bank

Since 1 January 1999, responsibility for the monetary and currency policy of all the states
participating in the third stage of European Economic and Monetary Unidi{"E including
Austria, rests with the European Central Bank. The governor of the Austrian National Bank is a
member of the council of the European Central Bank.

In addition to its functions within the European System of Central Banks, the Austrian &lation
Bank reviews reports filed by credit institutions. Detailed foreign currency statistics concerning
the foreign currency position of all Austrian credit institutions are compiled by the Austrian
National Bank and provide it with an indication of the Imesis volume of Austrian credit

i nstitutions. Austriads detailed information
mechanism since the figures in these reports and the information provided by the credit
institutions must be consistent and colagiin accordance with the rules and regulations of the
Austrian National Bank.

The Austrian National Bank continuously evaluates the status of Austrian credit institutions as
part of the banking supervision regime provided for in Austrian Banking Actand is, upon
instruction of the FMA, solely responsible to undertakesda bank audits

Capital Adequacy Requirements

Under Austrian rislbased capital adequacy rules, which are based on EU law, each credit
institution must maintain a ratio (the "Selhcy Ratio") of at least 8 per cerdf the credit risk
assessment basis. The Solvency Ratio is the ratio of Qualifying Capital ("Own Funds", as
explained below) tahe sum of the weightedaims (comprising balance sheet assemsitain off
balance sheet etns and derivatives) The FMA is entitled to impose additional Own Funds
requirements if this is necessary in order to appropriately contain the risks connected with a
bank's (or group's) business.

For the purposes of calculation of the Solvency Ratio,Abstrian Banking Actdefines "Own
Funds" as consisting principally of (i) paid capital, (ii) disclosed reserves, (iii) funds for
general bank risks, (iv) Supplementary Capital, (v) certain hidden reserves, (vi) participation
capital, (vii) subordinatedapital, (viii) revaluation reservegjx) the commitments of members of
cooperative credit institutions to make additional contributions quantified in relation to their
shareholdings, (x) sheterm subordinated capital and (xi) only for the purposeupiesvision on

a consolidated basis, hybrid capital.

Certain losses, certain intangible assets and certain investments in credit institutions or financial
institutions are required to be deducted from equity in computing Qualifying Capital. "Core
Capital" onsists of (i) paidn capital, (ii) disclosed reserves, and (iii) funds for general bank
risks, less losses and intangible assets. Abstrian Banking Actrequires that the aggregate
amount of the elements comprising Qualifying Capital, other than thleseents which are part

of Core Capital, must not exceed the Core Capital. In addition, the sum of subordinated debt may
not exceed 5@er cent.of the Core Capital. Core Capital reflects a concept similar to "Tier 1
Capital" and Qualifying Capital (othehan Core Capital) reflects a concept similar to "Tier 2
Capital".

In June 2004, the Basel Committee published the Baseildkthat aims to align the risk of a
credit institution's loan portfolio more closely with the capital reserves it is requireettaside
against unexpected losses. Basel Il is built on three interlocking pillars ("Pillar 1", "Pillar 2" and
"Pillar 3"), minimum capital requirements, supervisory review and market discipline.

On 1 January 2007, changes to the Austrian Banking Achpbement Basel Il into Austrian law
entered into force. Furthermore, on 10 October 2006, two FMA regulations, the Solvability
Regulation Solvabilitatsverordnungand the Disclosure Regulatio®ffenlegungsverordnung
which comprise mainly the technicdktails of Basel Il entered into force. As of such date, the
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weighted claims (which constitute the calculation base for the Solvency Ratio) are to be
calculated in accordance with the rules prescribed by Basel Il as implemented by the Austrian
Banking Actand the FMA regulations.

Consolidated capital adequacy requirements must be met not only by a credit institution, but also
by the credit institution together with all other financial services compdg@®mprising credit
institutions, financial institutins, securities firms and undertakings conducting ancillary banking
services)in the credit institution's group. For this purpose, the group consists of the parent
company credit institution and all other financial services compamiésh it controls otin which

it holds(among other preconditiong)ore than 2(er centof the share capitar voting rights

Minimum Reserves

In accordance with EU Regulations, the European Central Bank prescribes by decree minimum
reserves to be maintained by Austrian crédstitutions with the Austrian National Bank. These
minimum reserve requirements apply to the following liabilities denominated in euro: (i) deposits,
(i) debt securities, and (iii) money market certificates. Certain exemptions apply. The required
resewe ratio ranges between 2ger cent.for shortterm liabilities and liabilities due within 6
months and 2@er cenffor liabilities due within 36 months.

Failure by a credit institution to meet the minimum reserve requirements exposes it to potential
penalty interest charges.

Deposit Guarantee Scheme

Austrian law requires that any credit institution which accepts deposits must join the guarantee
scheme of its sector within the banking system. Iwmmbership of the relevant guarantee
scheme results ihe lapse of the credit institution's licence to conduct deftakihg business in
Austria.

Payments made by a guarantee scheme to restore guaranteed deposits are met by contributions from
each member credit institution in the relevant sector. Each crestitution's contribution is
determined in proportion to the aggregate amount of such credit institution's deposits, subject to a
maximum contribution amount of EUR 50,000 per depositor. The balance between the maximum
contribution amount and the securddposit is met by the state. Each credit institution has to
contribute an annual amount of 1.5 per cent of its weighted claims (which is the calculation base for
solvability purposes), subject to certain reductions in case of multiple payouts duringdagidive

years. VBAG has to be, and is, a member of the SchilebtzschHaftungsgenossenschaft
registrierte Genossenschaft mit beschrankter Haftung (the Sdbelitesch Deposit Guarantee
Scheme).

Accounting and Auditing

Generally, Austrian auditingegulations are adapted to EU standards. Austrian credit institutions,
and credit institutions operating in Austria, are required to submit audited financial statements,
including the audit reports thereon, to the FMA and the Austrian National Bank. Suemsnts

must be submitted within six months of the end of the business year.

Recent legislation allows credit institutions to use international accounting standards (such as
International Financial Reporting Standards or US GAAP) to consolidate finastei@ments,
provided that the financial statements comply with EU guidelines, contain all required
information and are audited. In addition, the auditors must confirm compliance with EU directive
requirements.

Bank auditors are required to certify compkanwith certain regulatory requirements, and to
include in their longform reports to the supervising authorities an overall opinion on the risks,
profitability and financial position of the respective credit institutions. Bank auditors may be
auditing fims but also sectarelated but independent institutions.

State Guarantees

On 27 October 2008, a new set of laws aimed at facilitating the interbanking liquidity market and
the recapitalisation of troubled banks entered into force. Inter alia, the Mioist@nance was
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authorised to assume state guarantees for the debts of a central liquidity clearing entity and for
debt issues of Austrian banks. Furthermore, the Minister of Finance was authorised to participate
in recapitalisation measures of Austrian k&nAll such public assistance measures may be
subject to conditions as agreed upon between the Minister of Finance and the recipients of the
respective assistance measures.

Covered Bonds

Covered Bonds are Austrian law debt instruments, the quality andlastis of which are

regulated by the Austrian Law on Covered Bank BondSesgtz Uuber fundierte
Bankschuldverschreibunggn The i nvestorsd c¢claims under such
separate pool of certain eligible ass&@&¢kungsstogk

Such over assets are listed in special registers kept by the Issuer. Assets included in these asset
pools may only be seized and sold to satisfy claims arising from the relevant Notes.

CoveredBondsare secured by a separate asset pool which comprises claiinstagr securities
issued by, certain Austrian and other EEA Member States' and Switzerland's public authorities
and claims and securities that are guaranteed by such public authoritiesiggitt securities and
claims, and claims and securities thag aecured by a pledge registered in a public register.

Certain assets heldhitrust on behalf of the Issuanay also be included in the relevant cover
pools, as well as derivative contracts if they are used to hedge interest rates, foreign exchange or
issuer insolvency risks connected with the Covered Bonds.

The total redemption amount of and the interest paid on Covered Bonds (and the potential costs in
case of an insolvency) are at any time required to be covered by cover assets. With regard to
VBAG, it has been provided in its articles of association that the cover assets need at any time
cover the present net value of all issued Covered Bonds plus a safety margin of apkyast 2.

In the event that the existing cover assets do not fully coveissued Covered Bonds, the Issuer
may replace the shortfall in cover assets by credit balances held with certain central banks or
credit institutions or cash. Such substitute cover assets may never excpedcentof the total
amount of outstanding Coved Bonds.

A Trustee Treuhdnde)y has been appointed for a term of five years for the cover potheof

Issuer by the Federal Minister of Finance, which holds in trust the title deeds relating to the asset
pool and the cash ¢ ontpamanyeask is th enswa that theTrédgeiredT r u s t
cover assets for the Covered Bonds, and the claims of derivative cganters of the Issuer, are

at all times sufficient. No asset may be deleted from the relevant register without the written
consent of th&@rustee.

In the event of bankruptcy othe Issuer, applicable Austrian law expressly contemplates a
continuation rather than a liquidation of the asset pools: in a bankruptcy the Covered Bonds will
not be automatically terminated by operation of law bw tlash flows will in general remain
unaffected. The asset pool would be administered by a speciatajjuotnted receiver (which

may also be another credit institution) without infringement of the rights of the holders of the
Covered Bonds. In the evertat funds are required to discharge obligations that become due, the
special receiver may collect claims that have become due, sell cover assets or raise bridge
financing. After its appointment, the special receiver is obliged to sell the asset pooktogitth

the obligations from the Covered Bonds to an appropriate credit institution. Only where a sale is
not possible must the asset pool be liquidated in accordance with the relevant statutes. In such
case, the Covered Bonds will fall immediately due #mal liquidation proceeds from such assets

will be used (preferentially) to satisfy the claims of the holders of such securities (and
counterparties under derivative contracts, if any).

Covered Bonds are full rearse obligations of the Issue®ince the Gvered Bonds constitute
general liabilities of the credit institution, holders also have recourse to the assets of the Issuer
outside the asset pools. However, as regards those assets, holders of the Covered Bonds will rank
equally with other unsecured andsubordinated creditors of the Issuer, their claims being limited

SUPPLEMENT DATED 13 NOVEMBER 2008 32



to the (foreseeable) shortfall, if any, they may suffer in the liquidation of the respective cover
pool.

The supervisory authority has the right to request the competent court to appoarmhmon
curator to represent the holders of Covered Bonds. Such curator may also be appointed in the
event of a bankruptcy of the Issuer, and on the application of any third party whose rights would
be deferred due to the lack of a common representdtiveuch an event, the common rights of

the holders arising out of the Covered Bonds may only be exercised by the curator. The holders
may join the proceedings conducted by the common curator at their own cost.
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German translation of the summary of the Programme

The following translation of the original summary is a separate documentttached to the
Prospectus It does ot form part of the Prospectusitself and has not been approved by the
FMA. Further, the FMA did not review its consistency with the original sunmary.

Die folgende Ubersetzung der Originalzusammenfassung ist ein separateskDment und bildet

einenAnhang zu diesenProspekt. Sie ist selbst kein Teil diesdProspekts und wurde nicht von

der FMA gebilligt. Auch die Ubereinstmmung mit der Originalzusammenfassung wurde nicht
von der FMA gepriift.

1. ZUSAMMENFASSUNG DES PROGRAMMS

Diese Zusammenfasgsg ist als Einleitung zunProspekt zulesen und jede Entscheidung, in
Schuldverschreibungen ("Notes") zu investieren, seitk auf die Prifungdes gesamten Prgpeks

stiitzen einschlie3lich der durch Verweis einbezogenen Dokumkwestoren sollten daher diesen
gesamten Prospekt sorgféaltig lesen und jede Entscheidung, in Schuldviérnschea gemal diesem
Angebotsprogramm zu int&sgen, sollte auf einer Prufung des gesamten Prospektes basieren,
einschlieBlich der konsolidierten Jahresabschlisse der Emittentin, den unter "Risikofaktoren" (Risk
Factors") genannten Angelegenheiten und, hinsichtlich desdtmnisbedingungen einer biesinten

Tranche von Schuldverschreibungen, den anwendbaren Endgiltigen Bedingungen. Die Emittentin
haftet fur die Zusammenfassung dieses Prospektes, einschlieBlich einer Ubersetzung davon, jedoch
nur fir den Fall, dass die Zusammenfassung irrefihrend, higioder widersprichlich ist, wenn sie
zusammen mit den anderen Teilen des Prospekts gelesen wird. Fur den Fall, dass vor einem Gericht
Anspriche auf Grund der in eiem Prospekt enthaltenen Informationen geltend gemacht werden,
konnte der als Klager aufttende Anleger in Anwendung der einzelstaatlichen Rechtsvorschriften der
EWRVertragsstaaten die Kosten fiir die Ubersetzung des Prospekts vor Prozessbeginn zu tragen
haben.Ausdriicke, die in den nachstehenden Emissionsbedingungen (“Terms and Condigons")
Schuldverschreimgen definiert werden, haben in dieser Zusammenfassung dieselbe Bedeutung,
sofern keine abweichendedelung getroffen wurde.

1.1 Das Programm

Form der Die Schuldverschreibungenlauten auf den Inhabel
Schuldveschreibungen:  ("Inhabesduldverschreibungen!)

Jede Serie oder, sofern anwendbar, jede Tranche
Schuldverschreibungen wird zunachst in einer vorlaufi
Globalurkunde verbrieft, die bei Nachweis des Nichtbestel
von wirtschaftlichem Eigentum im Sinne des B8chts
(benefical ownership, wie gemall den U.S. Treasu
Bestimmungen und D Rules gefordert, gegen ¢
Dauerglobalurkunde ausgetauscht wird, sofern d
Schuldverschreibungen eine anfangliche Laufzeit von n
als einem Jahr haben und gemé&f den D Rules
nachfolgen unter den Verkaufsbeschrankungesel(ing
Restrictiony definiert) emittiert wurden. Andernfalls wir
eine solche Tranche durch eine Dauerglobalurkunde «
Zinsscheine reprasentiert. Einagtunden und Zinsschein
werdennicht ausgegben.

Clearing Syseme: Clearstream Luxemburg, Clearstream Frankfurt, Eurocl
oder OeKB, Wien, und, in Bezug auf eine Serie, jedes an
Clearing System, welches zwischen dem Emittenten,
Emissionsstelle, dgeweiligen Zahlistelle und dem jeweilige
Dealer veeinbartwird.
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Wahrungen:

Laufzeiten:

Stuckelung:

Festverzinsliche
Schuldverschreimgen:

Variabel verzinsliche
Schuldveschreibungen:

Nullkupon-
Schuldverschréiungen:

Schuldverschreibungen
mit einem variablen
Kupon:

Zinsperioden und
Zinssdze:

Vorbehaltlich der Einhaltung aller anwendbaren rechtlicl
und regulatorischen Beschrankungen, Gesetze, Richtli
und Verordnungen kénnen Schuldverschreibungen in ji
Wahrung begeben werden, die zwischen damittenten und
dem jeweilgen Dealer vereinbart werden.

Jene Laufzeiten, die zwischen dem Emittentem jel@eiligen
Zahlstelle und dem jeweiligen Dealer vereinbart werdt
unter Bertcksichtigung jener Mindest oder
Maximallaufzeiten, die jeweils nach den fir den Heriten
mafRgeblichen Gesetzen, Richtlinien und Verordnun
erlaubt oder gefordert sindlier 1 Schuldverschreibunge
sind auf Unternehmensdauer begeb&rganzungskapital
Schuldverschreibungen und nachrangige Ergédnzungska
Schuldverschreibungen habeme Mindestlaufzeit von ach
Jahren, Nachran&apital-Schuldverschreibungen haben ei
Mindestlaufzeit von funf Jahren unklurzfristige Nachram
Kapital-Schuldverschreibungen von zwei Jahren (:
verwendeten Ausdricke jeweils entsprechend der Defini
in den Emissionsbedingungéierms and Conditiorisder
Schuldveschreibungen

Die Schuldverschreibungen werden entsprechend der in
jeweiligen Endgiltigen Bedingungen festgelegt:
Stlickelungen ausgegen.

Festverzinsliche Schuldverschreibungen sind auf der E
und an dem Tag oder den Tagen, der/die in den jeweil
Endgultigen Bedingungen festgelegt ist/sind, zahlbar.

Bei variabel verzinsliche Schuldrsechreibungen werden di
Zinsen separat fur jede Serie zwischen dem Emittenten
dem/den jeweiligen Dealer(n) vereinbart und um
anwendbare Marge angepasst, wie dies in den jewelil
Endgultigen Bedigungen festgelegt wird.

Nullkupon-Schuldverschreibungen (Ze#inssatz Anleihen)
kénnen zu ihrem Nominalbetrag oder zu einem Abschlag
ihren Nominalbetrag angeboten werden und sind n
verzinst.

Fir jede Emission vorSchuldverschreibungen mit eine
variablen Kupon wird in den jeweiligenEndgtltigen
Bedingungen die Basis flr die Berechnung der zu zahlel
Zinsbetrage festgelegt. Als Bezugsgréfie kann eine Aktie,
Schuldtitel, ein Fonds, ein Index, ein Rohstadfp Future,
eine Wéahrung oder eine Formel oder ein Korb hiervon ¢
eine andere in den jeweiligeindgiltigen Bedingungel
vorgesehene &ugsgrofie dienen.

Die Lange der Zinsperioden fur die Schuldverschreibun
und der jeweils anendbare Zinssatz oder seil
Berechungsmethode kdnnen sich von Zeit zu Zeit dndern
fur eine Serie unverandert bleiben. Schuldverschreibur
kénnen eine Zinsober eine Zinsuntergrenze oder beid
haben. Die Verwendung von Zimsrechnungserioden
ermodicht es, in derselben Zinsperiode unterschiedli
Zinssétze zu haben. Alle diese Infationen sind in der
jeweiligen Ehdgultigen Bedingogen enthalten.
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Optionsscheine und
Turbo-Zertifikate:

Schuldverschreibungen
mit einem variablen
Rickzahlungsétrag:

Ruckzahlung:

Rickzahlung durch
Teilzahlung:

Vorzeitige Ruckzahlung:

Vorzeitige Riickzahlung

Der jeweilige Emittent kann Optionsscheine und Zertifik
jeder Art auf jede BezugsgréfRe begeben, einschlielich,

nicht beschréankt auf Inde®ptionsscheine
Aktienoptionsscheine,  Optionsscheine auf  Schuldti
Wahrungsoptionsscheine, Warenoptionsscheine

Optionsscheine auf Futures und Zinssatze (oder K
("Basket¥) hiervon), ob notiert oder nicht und auf jed
anderen Optionsschein oder jedes andere Zertifikat
"Optionsscheine" oder die "Zertiftke").

Die Optionsscheine kdnnen entweder als europaéi:
Optionsscheine oder als amerikanische Optionsseheder
mit einer anderen Ausibungsmethodesgestaltet sein un
kénnen durch Ausgleichzahlung oder durch Lieferung ert
werden. Die Zertifikate konnenin bestimmten Faller
entweder als Shoiertifikate oder als Longertifikate
begeben werden und wim durch Ausgleichtdung erfullt.

Die malgeblichen  idgultigen Bedingungen  fi
Schuldverschreibungen mit einem variabl
Rickzahlungsbetrag legen die Berechnungsbasis flr
Rickzahlungsbeag fest. Als BezugsgroRe kann eine Akl
ein Schuldtitel, ein Fonds, ein Index, ein Rohstoff, e
Wahrung oder eine Formel oder ein Korb hiervon oder ¢
andere in den jeeiligen Endglltigen Bedingungel
vorgesehene Bezagrtf3e dienen.

Schudverschreibungen kdnnen zum Nennwert oder zu je
anderen Rulckzahlungsbetrag (dargestellt als Formel
anders), der in den jeweiligekndgultigen Bedingungel
festgelegt wird, riickzahlbar sein.

Die jeweiligen Endgiltigen Bedingungen far
Schuldverschreibungen  (ausgenommen Tier
Schuldverschreibungen) konnen festlegen, dass d
Schuldverschreibungen in zwei oder mehr Teilzahlun
zurickgezahlt werden kénnen, zu den Zeitpunkten, die in
jeweiligenEndgiltigen Bedingungebestimmt sind.

Ausgenommen  wie nachstehend unter "Vorzeil
Rickzahlung nach Wahl des Emittenten oder eines Inhe
der Schuldverschreibungen” beschrieben, <
Schuldverschreibungen  (ausgenommen Tier
Schuldverschreibungenmjach Wahl des Emittenten vor de
Ende der Laufzeit nur aus steuerlichen Grinden rickzal
oder aufgrund von Umstanden, die den Basiswert betre
sowie bei Rechtsanderungen, Absicherungsstorungen
Gestiegenen Absicherung®sten, wenn in den Endgigen
Bedingungen sodstimmt.

Tier 1 Schuldverschreibungen kdnnen von der Emittentin
steuerlichen Grinden oder wenn sich die gesetzl
Anrechenbarkeit zu den Eigenmitteln der Emittentin
konsoldierter Basis in fur die Emittentin nachteilige Wei
andert, gekindigt werden.

Die malgeblichen Endgtltigen Bedingungen fur jed

nach Wahl des Emittenter Emission von Schuldverschreibungen geben an, ob

oder eines Inhabers der

jeweiligen Schuldverschreibunge vor dem Ende de
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Schuldverschreilmgen:

Andere
Schuldverschiibdungen:

Quellensteuer:

angegebenen Laufzeit nach Wahl des Emittenten (entw
ganz oder teilweise) und/od@ausgenommen im Fall von Tie
1 Schuldverschreibungen)des Inhabers kindbar sin
und/oder ob die jeweiligen Schuldverschreibungen
anderes Wahlre¢hdes Emitenten/ Inhabers vorsehen, ur
sofern dies zutrifft, die auf eine solct
Rickzahlungsmdglichkeit und/oder ein anderes Wabhir
anwendbaren Bedingungen.

Nachrang KapitaSchuldverschreibungen unterliegen in ¢
ersten funf Jahren ihrer Laufzeaitcht der Ruckzahlung nac
Wahl des Inhabers, kurzfristige adWhrang Kapital

Schuldverschreibungen unterliegen in den ersten zwei Je
ihrer Laufzeit nicht der Rickzahlung nach Wahl des Inhak
und Erganzungskapit@chuldverschreibungen ur
nachrangige Erganzungskapitabchuldverschreibunge
unterliegen in den ersten acht Jahren ihrer Laufzeit nichi
Ruckzahlung nach Wahl des k¥ers.

Im Fall von Tier 1 Schuldverschreibungen bestimmen
Endglltigen Bedingungen, dass die Tier
Schuldverschreibunge (i) keine vorbestimmte Endfalligke
aufweisen und zu keiner Zeit nach Wahl der Inha
geklndigt werden kénnen; (ii) nach Wahl der Emittentin n
Abgabe einer Kindigungsmitteilung an die Inhaber
Schuldverschreibungen innerhalb der in den Endgiiiti
Bedingungen bestimmten Kindigungsfrist am oder nach
in den Endgultigen Bedingungen bestimmten Tag (c
Tagen) und zu den darin bestimmten Bedingun
zurickgezahlt werden kien.

Bestimmungen betreffend High Interesbtds, Low Interes
Notes, Interest Rate Linked Notes, Stgp Notes, Steqlown
Notes, Dual Currency Notes, Reverse Dual Currency Nc
Optional Dual Currency Notes, Partly Paid Notes, J
Schuldverschreibungen, Reverse Variable verzinsli

Schuldverschgibungen, Inflation linkec
Schuldverschreibungen, CMS Schuldverschreibung
Zinssammler Schuldverschreibungen, Zinskray
Schuldverschreibungen, Echo Schuldverschreibun
Zinskurvenperformer  Schuldverschreibungen, Switche
Schuldverschreibungen, Maark Timing

Schuldverschreibungen, Chooser Schuldverschreibun
Coupon Booster Schuldverschreibungen, Dual Redemg
Schuldverschreibungen, Reverse Converti
Schuldverschreibungen, Bonus Schuldverschreibun
jeweils abhangig von einem Index, einer &kt einem
Rohstoff, einem Fondsginem Future, einekWahrung oder
einem Basket davon, Discount Schuldverschreibuni
Aktienanleihen, und jede andere Art VI
Schuldverschreibung, welche die Emittenten und ein De
oder die Dealer gemall dem Programm zuitteanen
vereinbaren, sind in den jeweiligé&mdgtiltigen Bedingungel
enthaten.

Alle Kapital- und Zinszahlungen im Zusammenhang mit ¢
Schuldverschreibungen erfolgen frei und ohne Abzug
Osterreichischer  Quellensteuer nach  MalRgabe
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Rang der
Sdhuldveschreibungen:

Nicht-nachrangige

Schuldverschreibungen:

Nachrangige
Schuldverschreibungen:

Tier 1
Schuldverschridungen

Fundierte
Schuldveschreibungen:

Investmentiberlegunge

gewohnlichen Ausnahmen (einschlief3lich der ICMA Stand
EU Ausnahme), sofern nicht eine abweichende Rege
zwischen dem Emittenten und dem/den jeweiligen Deale
vereinbart wurde, wie unter "Emissionsbedingunger
Besteuerung" éschrieben.

Die Schuldverschreibungen kénnen afécht-nachrangige
Schuldverschreibungen  ("Senior  Notes"), nachranc

Schuldverschreibungen ("Nachrangi
Schuldverschreibungen"Yier 1 Schuldverschreibungerder
fundierte Schuldverschreibungen "F@ndierte

Schuldverschreibungen”) emittiert werden, wie ur
"EmissionsbedingungenRang" bescheben ist.

Nicht-nachrangige Schuldverschreibungen sind n
Ausnahme jener Verbindlichkeiten, welche aufgrt
gesetlicher Bestimmungen bevorzugt sind und abh&ngig
den jeweiligen Endglltigen Bedingungen, direkt
unbedingte, nicht besicherte und nicht nachrang
Verbindlichkeiten des Emittenten, wie unt
"EmissionsbedingungeinRang" bescheben.

Ergadnzungskapitabchuldverschreibungen, nachrangi
ErganzungkapitalSchuldverschreibungen, adhrangige
Kapital-Schuldveschreibungen und kurzfristige Nachra
Kapital-Schuldverschreibungen (wie in de
Emissionsbedingungen beschriapsind nicht besicherte un
nachrangige Verbindlichkeiten des Emittenten,
untereinander und mit allen anderen nachrangi
Verbindlichkeiten des Emittenten gleichrangig sein,
Ausnahme jener nachrangigen Verbindlichkeiten
Emittenten, die gegeb@ér den Schuldverschreibung:
vorrangig oder durch gesetzliche Bestimmungen bevor
sind. Im Fall der Liquidation oder der Er6ffnung ein
Konkursverfahrens (ber das Vermdgen des Emittel
konnen solche Verbindlichkigin nur nachdem die nich
nachrangign Forderungen der Glaubiger der Emitten
befriedigt wurden befriedigt wden.

Tier 1 Schuldverschreibungen sind gewinnabhangige, e
und nachrangige Wertpapiere, die im Einklang mit «
Anforderungen an hybrides Kapitalegall 8 24 de:
Bankwesengesetzes in der jeweils giltigen Fassung bec
werden kénnen, wie in den "Emissionsbedingungdtang"
beschreben.

Fundierte Schuldverschreibungen werden durch sepi
Deckungsstocke besicherindi sind direkte, nicht bedingt
und nicht nachrangige Verbindlichkeiten des Emittenten,
durch eine gesonderte Deckungsmasse besichert sind
unter "Emissionsbedingungen- Rang der fundierter
Schuldverschridungen” beschrieben.

Die anwendbareEndgultigen Bedingungeenthalten sofern
anwendbar, spezielle Investmentiiberlegungen fir bestin
Serien oder Tranchen von Schuldverschreibungen. Poten
Kaufer sollten die zuséatzlichen Investmentiberlegung
welche in den anwendioen Endgiltigen Bedingungel
dargestellt werden, prifen und ihre eigenen Finanzd
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Rechtsberater hinsichtlich der Risiken, die mit ein
Investment in eine bestimmte Serie v
Schuldverschreibungen verbunden sind und deren Eignun
Investment unter Béicksichtigung ihrer besondere
Umstande konsultieren.

Spezielle Ein Investment inSchuldverschreibungen, digirtschaftlich
Investmentiberlegungen einen Hedge Fondsabbilden, stellt eine sehr riskante
far Vermoégensveranlagung dar. Es sollte von Anlegern dahel

Schuldveschreibungen, ein kleiner Teil des frei verfligbaren Vermdgens in derar

die an einen Hedge Fond: Produkte investiert werden, keinesfalls jedoch das g

gebunden sind: Vermobgen oder per Kredit aufgenommene Mitt8olche
Schuldversclkeibungen werden Anlegern angeboten, die
eine besonderBindierte Kenntnis von solchen Anlageform
haben Solche Schuldveschreibungensind nur fiur Anleger
geeignet, die deren Risikesorgfaltig abwagekonnen.

Negativerklarung: Es bestehen keine Hativerklarungen"(Negative Pldge").
Cross Default: Es gibt keine Cross Default Bestimmungen.
Kindigungsgrunde: Die  Emissionsbedingungen sehen keine  expliz

Kindigungsgriinde vor.

Anwendbares Recht: Alle  Schuldverschreibungen sowie deren Ausleg!
unterliegen éterreichischem Recht.

Gerichtsstand: Nicht-ausschlieRlicher Gerichtsstand fir alle Streitigkeiten
Zusammenhang mit den Schuldverschreibungen setveit
nach zwingendem Recht zulassigwien, Osterreich
(beispielsweise kénnen, wenn undweit durch anwendbar
Gesetze zwingend verlangt, Verfahren bei ein
Verbrauchergrichtsstand zulassig sein)

Anwendbare Sprache: Wird in den jeweiligenEndgiltigen Bedingungen fesiggt,
und zwar entweder:

Englisch und, sofern dies in den jeweiligd&indgultigen
Bedingungen vorgesehen ist, mit einer deutschspract
Verson als unverbindliche Ubersetzung; oder

Deutsch und, sofern dies in den jeweilig&mdglltigen
Bedingungen vorgesehen ist, mit einer englischsprach
Version als unverbindliche Ubsgzung.

Ratings: Tranchen von Schuldverschreibungen kdnnen ein Rating
kein Rating aufweisen. Sofern eine Tranche
Schuldverschreibungen ein Rating aufweist, wird die
Rating in den jeweiligeEndgultigen Bedingungen aafiihrt.

Ein Rating ist keia Empfehlung, Wertpapiere zu kaufen,
verkaufen oder zu halten, und es kann jederzeit zu ¢
Aussetzung, Herabstufung oder Widerrufung durch

jeweilige Rating-Agentur kommen.

1.2 Zusammenfassung der Risikofaktoren

Potentielle Investoren sollten géltig die Risiken abwagen, die mit einem Intraent in jede

Art von Schuldverschreibungen verbunden sind, bevor sie eine Investitionsedisthéreffen.

Der Eintritt jedes der in den Rifaktoren beschriebenen Ereignisse kann die Fahigkeit des
Emittenten beeintrachtigen, seine Verpflichtungen gegeniber den Investoren aus den
Schubverschreibungen zu erfillen und/oder sie kdnnten sich nachteilig auf den Marktwert und
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Handelspreis der Schuldverschreibungen oder die Rechte destdrese im Zusammenhanmit

den Schuldverschreibungen auswirken und als Ergebnis kénnten die Investoren einen Teil oder ihr
gesamtes Investment verlieren. Potentielle Investoren sollten daher zwei Hauptkategorien von
Risken abwagen, namlich (i) Risiken Zusammenhang mit de@mittenten, und (ii) Risiken in
Zusammenhang mit den Schuldverséhomgen.

Jeder potentielle Investor sollte, bevor er sich daflir entscheidet, in aus dem Progratthentemi
Schuldverschreibungen zu investieren, eine eigene grindliche Analyse durchfiktbaEsgimdere
eine eigene fanz, Rechts und Steueranalyse).

Risiken betreffend denEmittenten
Kreditrisiko

Das Kreditrisiko ist das Risiko des teilweisen oder ganzlichen Verlusts vmeZiund/oder des
Rickzahlungsbetrags. Es umfasst insbesondere digZdldngsrisiken, die Landésiken und
die Nichterfullungsrisiken. Jede Verschlechterung der Kreditvghkeit eines Schuldners kann
das Kreditrisiko erhéhen.

Herabstufung des Rating

Es besteht das Risiko, dass eiRating - Agentur ein Rating desEmittenen aussetzen,
herabstufen oder widerrufen kann und dass eine solche MalRnahme sich negativ auf den Marktwert
und den Handelspreis der Schuldverschreibungen auswirketekon

Marktrisiko

Das Marktrisiko ist das Risiko, dass aufgrund von Anderungen der Maike, insbesulere
wegen der Anderung von Zinssatzen, Aktienkursen, Rohstoffpreisen und fremtarngy&owie
Preisschwankungen von Gutern und Derivaten, Verlusigearen.

Operatives Risiko

Es besteht das Risiko, dass Verluste aufgrund der Unzuldkgiichder dem Versagen von
internen Prozessen, Personen, Systemen oder auf3eren Ereignissen entstehen, gleich ob durch
bewusste oder zufallige oder natlirliche Umstéande verursacht.

Integrationsrisiko

Die Integration der Investkredit stellt eine erheblichedtisforderung fur die Gruppe dar. Sollte
die Integration fehlschlagen, eine langere Zeitspanne, mehmdéarentaufwand oder andere
Ressourcen in Anspruch nehmen als derzeit vorgeselestehlb das Risiko, dass es der Gruppe
nicht gelingt, die Synergien undhs gemeinsame Wachstumspotential zu realisieren, welche die
wirtschaftlichen und strategischen Beweggriinde der Akquisition der Ineditkdturch VBAG
waren.

Wirtschatftliches und politisches Umfeld, ricklaufigeinanzmaérkte

Das wirtschaftliche und polgche Uméld in den Landern, in denen démittent tétigist, sowie

die Entwicklung der Weltwirtschaft haben einen fundamentalen Einfluss auf die Nachfrage nach
Dienstleistungenund Finanzprodukten, die von demmittenten entwickelt und angeboten
werden.

Insbesondere kénnen die jungen Marktwirtschaften in Zentred Osteuropa und Sidesropa
unter anderem héheren Wechselkursschwankungen, Wahrungsabwertubgemyéchungen des
Kreditwachstums, reduzierter Nachfrage nach Aulenfinanzierungen und Abwaertiage
langfristige Sicht ausgesetzt sein, welche alle einen wesentlichen Einfluss aunteteationalen
Geschaftsbetrieb der Emittentin haben kénnen.

Wettbewerb im dsterreichischen Bankensektor

Im Osterreichischen Bankensektor herrscht starker Wettbewesbist zu erwarten, dass sich
dieser in Zukunft noch weiter verstarken wird. Dies kdnnte zu einer Reduer Ertrage oder
des fei verfigbaren Kapitals, das ddamittenten fir Investitionen zur Verfigung stehthrign.
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Regulatorisches Risiko

Die Gesezgebung sowie die gerichtliche und verwaltungsrechtliche Praxis in den Btidadn,
in denen der Emittenaktiv ist, kénnten sich in einer fir deBmittenten nachteiligen Weise
verandern.

Wahrungsrisiko

Da wesentliche Vermdgenswerte, Geschaftsaktivitdated Kunden ds Emittenten auf3dalb der
Euro-Zone liegenjst derEmittent Wahrungsrisiken auesgptzt.

Immobilienmarktrisiko

Der Emittentverfug Uber ein umfangreiches Immobilienportfolio uisd daher den Preissiken
in der Immobilienbranche ausgegetz

Spezifische Risikofaktoren fuVBAG

VBAG koénnte mit ihrer Berufung gegen Steuerbescheide Uber vergangene Jahre betreffend zwei
vollkonsolidierte Unternehmen d¥BAG nicht durchdringen.

Risikofaktoren betreffend die Schuldverschreibungen
Allgemeine Rigken betreffend Schuldverschreibungen

Das Zinssatzniveau auf dem Gelaghd Kapitalmarkt kann taglichen Schwankungen diggen
und daher zu taglichen Wertverdnderungen der Schuldverschreiburgen.fu

Kreditrisiko

Das Kreditrisiko ist das Risiko der teikisen oder ganzlichen Nichtzahlung von Zinsen und/oder
Rickzalungsbetragen durch den Emittenten, zu deren Leistung sich der Emittent im
Zusammenhang mit den Schuldverschreibungepfliehtet hat.

Credit Spread Risiko

Ein Credit Spread ist eine Margeedier Emittent einer Schuldverschreibung als Rigikimie an
Schuldverschreibungsinhaber leisténvestoren von Schuldverschreibungen sind denkRigon
Veranderungen des Credit Spreads ausgesetzt.

Rating der Schuldverschreibungen

Es besteht das Risikodass ein Rating von Schuldverschreibungen nicht alle Risiken der
Veranlagung in solche Schuldverschreibungen adéquat widerspiegelt und ausgesdigésheia
oder widerufen wird.

Wiederveranlagungsrisiko

Der allgemeine Marktzinssatz kann unter den Zats der Schuldverschreibungen wahrend ihrer
Laufzeit fallen. In diesem Fall kann es sein, dass Investoren nicht in der Lage sind, aus den
Schuldverschreibungen zuriickerhaltenes Geld in einer Weisgewizu veranlagen, die ihnen
dieselbe Rende bietet.

Risiko der vorzeitigen Rickzahlung

Die Endgultigen Bedingungen einer bestimmten Emission von Schuldverschreibk@gyean den
Emittenten zu einer vorzeitigeneBndigung berechtigen. Wenn der Emittent sein Recht wahrend
einer Periode von sinkenden Marktziasmen ausubt, kdnnten die Gewinne bei der Rickzahlung
geringer ausfallen als erwartet und der zuriickgezahlte Nennbetrag kdnnte unter dem vom Investor
bezahlten Kafpreis liegen.

Cash Flow Risiko

Im Allgemeinen sehen strukturierte Schuldverschreibungemedestimmten Cash Flow vor. Die
Endgultigen Bedingungen legen fest, unter welchen Bedingungen, zu welchen Zeitpunkten und in
welcher Hohe Zinsen und/oder die Riuckzahlungsbetrdge gezahlt wird/werden. Fir den Fall, dass
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die vereinbarten Bedingungen nicht tea&ten, kann der tatsachliche Cash Flow von dem
erwarteten abweichen.

Optionspreisrisiko

Das Preisrisiko von Optionsscheinen wird vorrangig vom Preis und der Volatilitdt der zugrunde
liegenden Vermoégenswerte, Indices, oder anderen Variablen (der "Ba$)sweaem
Auslibungspreises, der verbleibenden Dauer und dem garantierten Zinssatz beeinflusst. Starke

Schwankungen des Preises oder der VolatilitAt der Basiswerte kénnen den Optionspreis
beenflussen.

Wahrungsrisiko- Wechselkursrisiko

Investoren konnen demisiko nachteiliger Wechselkursanderungen oder der Aegerlg oder
Anderung von Devisenkontrollen durch Behdrden unterliegen.

Inflationsrisiko

Das Inflationsrisiko ist das Risiko einer zukinftigen Geldentwertung, die den reak@nrGeiner
Anlage reduzrt.

Fehlen eines aktiven liquiden HandeisRisiko des Verkaufes vor dem Endfdkeitstag

Investoren sollten beachten, dass nicht gewahrleistet werden kann, dass sich ein liquider
Sekundarmarkt fir die Schuldverschreibungen entwickeln wird oder, ssfemein solcher
entwickelt, dieser auch fortlaufend besteht. Investoren konnen daher mdglicherweise die
Schuldverschreibungen nicht zum gewlinschten Zeitpunkt oder zum gewlnschten Rteis we
verkaufen. Im schlimmsten Fall kdnnen die Schuldverschreiburganden Investoren vor dem
Ablauf der Laufzeit Uberhaupt nicht verkauft nden.

MarktpreisrisikoT Bisherige Wertentwicklung

Investoren sind dem Risiko einer negativen Marktpreisentwicklung von Schuldvetsaigen
ausgesetzt. Der historische Preis eiehuldverschreibung soll daher keinesfalls als Indikator fur
die zukunftige Entwicklung einer Schuldverschreibung verwendedaeve

Kauf auf Krediti Fremdfinanzierung

Im Falle eines fremdfinanzierten Kaufs von Schuldverschreibungen muss der Inuesttatich

zum Risiko eines mdglichen Wertverlustes der Schuldverschreibungen auch die verzinste
Fremdverzinsung bedienen, wenn die Schuldverschreibungen einen Adsifdke oder ihr Preis
erheblich sinkt.

Transaktionskosten/Gebiihren

Anfallende Nebenkaten insbesondere im Zusammenhang mit dem Kauf und dem Verkauf der
Schuldverschreibungen koénnen das Gewinnpotential der Schuldverschreibungen deutlich
reduzieren oder sogar ausschlie3en.

Clearing-Risiko
Investoren missen auf die Funktionsfahigkeit des jegailiClearingSystems vertnzen.
Besteuerung

Potentielle Investoren sollten ihre eigenen Steuerberater kontaktieren, um sich Uber die
steuerlichen Auswirkungen einer Anlage in Schuldverschreibungen beraten zu ladsée, vom

der steuerrechtlichen Situati, die fir Investoren generell beschrieben wird, abweichen kann.
Zusatzlich kénnte sich die steuerrechtliche Behandlung eines Investors in Zukunft zum Nachteil
des hvestors verandern.

Gesetzesédnderungen

Anderungen anwendbarer Gesetze, Richtlinien odersstuiften kénnen een nachteiligen
Einfluss auf derEmittenten, die Schuldverschreibungen und die Iroresthaben.

Spezielle Risiken von einzelnen Merkmalen oder Kategorien von Schuldverschngim
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Der Kauf von Schuldverschreibungen unterliegt bestiermRisiken, die abh&angig von der
Spezifizierung und der Art der Schuldverschreibungen variieren. Fir eine Beschreibung von
solchen Spezifizierungen und Typen sollte der Investor die jeweiligen Abschnitte imeKap
"Risk factors" (Risikofaktoren) abwagemd verstehen.

Strukturierte Schuldverschreibungen unterliegen zusatzlichen Risiken. Eine Anlage in
Schuldverschreilmgen, deren Bonus und/oder Zinsen oder Rickzahlungsbetrag sich unter Bezug
auf einen oder mehrere Aknh, Schuldtitel, Fonds, W&hrungen avn, Zinssétzen oder anderen
Indizes oder Formeln, entweder direkt oder indirekt, errechnet, kannrheblechen Risken
verbunden sein, die bei ahnlichen Investitionen in herkdmmliche Sctalildicht bestehen. Dies
schlie8t die Risiken ein, dass diengatze zum gleichen Zeitpunkt unter den Zinssatzen
herkdmmlicher Schuldtiteln liegen sowie, dass ein Anleger den gesamten oder einercleehebl
Teil des Wertes der Anlage verliert.

Eine Anlage in Optionsscheine oder Zertifikate, die von Vermdgensgegedestéder aderen
BezugsgrofRen abhangig sind, kann erhebliche Risiken umfassen, die mit einer Anlage in
herkdmmliche Wertpapiere, wie Schuldtitel oder Aktien nicht verbunden sind. DieskeR
umfassen unter anderem aber nicht ausschlief3lich jene Rigllemn Kapitel "Risk Factor$
Warrants Certificate$ (Risikofaktoreni Optionsscheine, Zertifikate) daestellt sind.

Tier 1 Schuldverschreibungen stellen direkte, unbesicherte und nachrangige Verbinticlles
Emittentin, die nachrangig gegenibeahfungen auf alle Verbindlichkeiten gedder ihren
Glaubigern und Ansprichen der Inhaber hdéherrangiger Wertpapiere sind. Sie sind auf
Unternehmensdauer begeben und Inhaber sollten sich bewusst sein, dass sie dem Risiko eines
Investments in Tier 1 Schuldsschreibungen unter Umstanden fir einendfngteten Zeitraum
ausgesetzt sein kdénnen. Zinsen auf Tier 1 Schuldverschreibungen ist nicht kumulativ und wird
von der Emittentin nur aus Ausschittungsfahigen Mitteln bezahlt, sowie solche vorhanden sind.
Anlege sollten sich im Klaren sein, dass die Emittentin, selbst wenn ausreichend
Ausschittungsfahige Mittel vorhanden sind, nicht verpflichtet ist, Zinszahlungen zu leisten,
ausgenommen in einigen bestimmten Fallen.

1.3 Zusammenfassung der Beschreibung des Ett@nten
Allgemein

Der Emittentist eine Osterreichische Aktiengesellschaft, die im 6sterreichischen ok unter
der Firma"Osterreichische Volksbankekktiengesellschaftzu FN 116476 eingetragen isDer
Emittentbetreibtsein Geschaft unter andem unter dem HandelsnameviBAG". Das zustandige
Registergericht ist das Handelsgericht Wien. lhre Geschéaftsadist Kolingasse 19,A-1090
Wien, Ostereich.

Der Vorstand vorvBAG besteht aus funf Mitgliedern. Der Aufsichtsrat hat 21 Mégdr, von
denan sieben vom Betriebsrat entsendet wurden.

Aktienkapital

Das ausgegebene Aktienkapital déBAG betragt EUR 311.095.411,82 und ist in 42.791.666
Inhabeaktien mit einem anteiligen Betrag am Grundkapital von je EUR 7,27 aufgeteilt (am Tag
dieses Dokumentes)

Die Aktiondre von VBAG sind die Volksbanken Holding registrierte Genossenschaft mit
beschrankter Haftung (58 %), die DZ BANK Gruppe (25,0 % plus eine Aktie), die ERGO

Gruppe (Victoria Versicherung) (109), die Raiffeisen Zentralbank Osterreich

Aktiengesellschaft (6,%) und andre Aktionare (07 %).

Finanzinformation

Die nachstehenden Finanzinformationen sind dem gepriften konsolidierten babhdisss von
VBAG zum 31.12.200 entnommen:

in EUR tausend
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Summe der Aktiva 78.640.829

Zinstiberschuss 830.728
Jahrestiberschuss vor Steuern 388.121
Jahresiberschuss 345.910
Konzernjahresuiberschuss 219.682

Am 3.11.2008 haben die Emittentisie Kommunalkredit und die Republik Osterreich gemeinsam
angekundigt, dass die Republik Osterreich sich bereit e¢rkéity samtliche Aktien der Emittentin

an der Kommunalkredit fur einen Gesamtpreis von EUR 1 zu kaufen. Zusatzlich hat sich die
Emittentin bereit erklart, Partizipationskapi@dér Kommunalkredit , eine fir bankregulatorische
Zwecke als Kernkapital anrechigare Kapitalform, in einem Gesamtbetrag von EUR 172.500.000
mit einer Dividendenberechtigung von 8% p.a., welche vom Vorliegen eines ausreichenden
Jahresgewinnes der Kommunalkredit abhangt. Das Partizipationskapital ist unbefristet und kann
durch die Kommnalkredit nur gemafl3 den Bestimmungen lber eine Aktienkapitalherabsetzung
oder eine Einziehung gemal dem Bankwesengesetz zuriickbezahlt werden, aber jedenfalls nicht
friher als finf Jahre ab Ausgabe des PartizipationskapWéditers wird die Emittentin Uiche
Zusicherungen und Gewabhrleistungen bis zu einem Ho&chstbetrag von EUR 100.000.000
abzugeben, wobei diese in zeitlicher Hinsicht auf zurlickliegende bedingte Haftungen beschrankt
sind. Die Beteiligung der Kommunalkredit im Ausmall von 49,16 % an der aDexi
Kommunalkredit Bank wird an Dexia fur EUR 1 verkauft. Als Folge des Verkaufes der Aktien an
der Kommunalkredit evaluiert die Emittentin derzeit ihre Geschéftspolitik hinsichtlich der
Finanzierung von Kommunen. Am 30.6.2008 betrug die nicht geprifte kdieste
Bilanzsumme etwa EUR 87.709.107.000, wovon EUR 34.534.532.000 der Kommunalkredit
zugerechnet werden. Fir weitere Details siheDescription of the IssuérBusiness history and
business development of VBAGRecent developments".

Geschaftsiibeiisht

VBAG ist eine Universalbank und bietet Bankdienstleistungen an Privatkunden, Gaaahddén,
(_j_ie offentliche Hand und ihre Partner, insbesondere die Osterreichischen \hbi&sban
Osterreich, der Slowakei, die tschechische Republik, Ungarn, SleweKiroatien, Ruménien,
BosnienHerzegowina, Serbien, Zypern, Deutschland, Poldkraine und Malta.Als Folge der
Abgabe der Aktien der Emittentin an der Kommunalkredit (siehe oben), wird Zypern kein
Hauptmarkt mehr sein
Die Geschafte voWBAG sind in de folgenden Abteilungen organisiert:

A Unternehmen;
Privatkunden
Treasury;
Immobilien; und

Kommunen.Als Folge des Verkaufes der Aktien an der Kommunalkredit evaluiert die
Emittentin derzeit ihre Geschaftspolitik hinsichtlich der Finanzierung von Kommunen.

> > > >

SUPPLEMENT DATED 13 NOVEMBER 2008 12



Czech translation of the summary of the Programme

The following translation of the original summary is a separate documentttached to the
Prospectuses. It does not form part of the Progmtusitself and has not been approved by the
FMA. Further, the FM A did not review its consistency with the original stnmary.

N8§sl eduj?2c? pSeklad pTvodn2ho znRBn2 shrnut 2

kProspekt Tm. Net voS2 soul 8st samotnlch Prospekt

pro dohled nad finanln?2 mi trhy ( Fedadu . Tent o 73
spTvodn?2 mshnatid n 2

1. SHRNUTI PROGRAMU

N&sl eduj 2c? shrnut 2 mu s 2 bTt ch8p8no jako Ywod
jakTchkol i DI u hzpgsazseln 2mubsrzo svpyecknt8wz ejtak o cel ku, vl et
nich zall enhny Ifrorenotuo $idkly Tpr ot o ospektlajaképobivz or n N g
rozhodnut?2 investovatamoilRogBriuuhopi s Tnaydg8RkRT aldNv vy
tohoto Prospektu jako celku v]|etnhD konsolidova
uvedem ¢ h nl2§jset iv nazvan® ARizi kov® faktoryfd, a po
Trang?, na z8kladn pS2 sl ugenf pohese Ksoukrerhoprdvoih pod
odpoviRDdnost za toto shrnut? Prospekt u, vietnnD |
shrnuti byloav 8§ d Dj 2 c 2, nespr8vn® nebo rozporupln® pSi
tohoto Prospektu. Pokud bude souvislosti § nf or mac e mi Poobpskiugpedanam i %

galoba u soudu, mTge bl t dTnsveesdtkour itqostatkiph gtt2o vnna

prg&vn2ch pSedpisTpsklehms ki®sposdtEStsk ®Evor @rostor u,
podana, povinen hradité&k | ady na pSeklad tohoto Prospektu |
S2zen2. Virazy definovan® v nuduenitutoratd shmitich Pod
stejny vyznam, pokud neni sbagno jinak.

1.1 Program

Forma dluhofs T : DI i sy mohou bTt vyd8ny
( opisy na majitele g .
§ S®rie, pSzpadnn T
n2 p Sae dosot|aavsonvigm g | o b
vymiDnitelnlT za Trv
dnhD nomin8l n2ho vl ast
pS pi sy minist erSsetdpdRudy pokua
maji tyto Dluhopisy vychozi splatnosed ¢ 2 neg
pokud jsou vydany souladu 9 Se d PiRalgs (jak je
definovg&§no vige v | 8sti Pr
Trange pSedstavovg&na Trval
wwrokovlich kup-nT. Konel n®
nebudou ydavany.

oD Omwa

Clearingoveé systémy: Clearstream Luxembourg, Clearstream Frankfurt, Eurocl
nebo OeKB V2deR, jakékelbS¢rii jing
cIearingovT syst ®m, naf inMar
zprost Sedkovat el (AFinan]| n?
pl at ebn? zprost Sedkovatel
pS2sl ugnl cébynhpapiryfokou sohodnout.

MRDny: Pod podm2nkou dodr gen? vV g e
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Doby splatnosti:

Jmenovita hodnota:

Dluhopisy s pevhym
arokem:

Dluhopisy s plovoucim
arokem:

Dluhopisy s nulovym
kupénem:

Dluhopisy svariabilnim
kupénem:

Urokova obdobi a @wkové
sazby:

Warranty a Certifikaty:

regul atornzch omezen?2, pS
s nmritic mohou byt Dluhopisyvydany vl i bov ol r
dohodnut ® me z i Emitentem
scennymi papiry.

Doby splatnosti j sou pSedi1
pS2slugni m Pl atebnzm Zpro
Obchodnikem € e n n T mi pap2tkgt2, p$S
splatnost. Dl uhopi sT bude
splatnosti, kterou budou wu
z8kony, pSedplsy a smBiDr ni
DIl uhopi sy Sady 1 j sou t
sdodat ehpi m§lkem a PodS2zen
sdodatel|l nT m kapit§|em budou
osm | et PodS2zen® kapit§l

podS2zen® kapidiv&l cwRydIl(whe
jsou vymezeny WPodminkach dluhdg T) .

Dluhopisy budou vydavany vejmenovitych hodnotact
starovenychvp S2 sl ugniTch Konel nTc

Pevnl %rok bude spl attndr neg
v terminech splatnosti stanovenychpvs 2 d lcthg rK o n
podminké&ch.

DIl uhopi sy S pl ovouc?2m Yr o
Yar 0o k e mil) ponesou Y ok, kKt e
kagdou S®rii na z8kladhD do
Obchodn2kem | iccnODmchepdamp2ky,
jakoukol i pS2slugnou mar @i
podminky

Dluhopisy s nulovim kup-n
kupén e mfi) mohou bilt vyd8veE8ny
nebo sdiskontem a nebudou droe n y .

Konel n® podm2znky vydan® p
svariabilnim kupénen(ADIuhopisy sv ar i abi | n2 |
stanov? z8kl ad pro vipolet
t2mto z8&8kladem mTge bTt formk

i ndex, komodi t a, futur etsc
velilin, pS2padnhD se tent
podl e ustanoven?S?2 olbs@mlenh
podminkach.

Délka urokovych obdobi pro Dluhopgis a pS2 sl u
sazba nebo metoda | épaskol Vv
mTge blt pro vgechny S®ri
stanovenun® y g g2 YwWr okovou sazbu,
pS2padnh obRN. Pougit?2 obdo
DIuhoplsy nesly bNDhem stejn
Yar o Kk . Vgechny i nfor mace t
vaZSIugnTch Konel nlTch podr
Emi tent mT g e | as od | asu
jakéhokoliv druhu na jakémkoliv podkiad, zejn
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Dluhopisy s variabilni

| 8st kou

Splaceni:

ke s

Splaceni ve splatkach:

PSedl| as

PSed]| as

n® sp

nNn® sp

volby Emitenta nebo

Drigel T

dl uho

podkl adn indexT, Yol astni ck
cennl ch pap2r T, miDn, k omo
(nebo kodgT tBDchto wvelilin

obchodovatelnost), a_jakékoli jiné warranty a certifiki
(AWaryima ea tAG i k8t ynd) .

Warranty mohou blTt buN ev
nebo jin®ho typu upl at nBDr
vhot ovost.i nebo fyzicky.

pS2padech buN tzv. kr8tk®
a j sou ywhptovBs§.d § n

Konel n® podm2nky vydan® pr

svariabil n?2 | §st kou k e spl
| 8st kou ke splacen2i) stan
splac e n 2 c o g omodi (pekaz mat akcm dluhoy
cennl pap?2r, fond, index
zt Dchto velilin, pS2pa dnn
vpS2slugnlich Konelnlch podr
Dluhopisysv T j i mkou DIl uhopisT Sa
jejich nomi n 81 n 2 hodwbginl Qepbe s
nebo jinim zpTsobem) Komanc
podminkéach.

Konel n® podm?2 rlky mohou st a
ve dvou | v ¥ t ¢ i terihedht skaBowenyc
vpS2slugnlch Konelnlch podr

S vijimkou stanovenou v |
vol by Emitenta nebo Drgite
svijimkou DluhopisT Sady 1
pSed datem tippyzé zd h Re p 1 a h mekodv
pS2padhN okolnost? vztahuj?2
nebo v pS$S2padhD zmDny pr8§vn
proti kolisani biedging nebo zvligenTch
proti kolisanj pokud je tak stanoveno v &Kne | r
podmhkéach.

Dluhopisy Sady 1 mnmTfaRe vEmiht
nebo pokud dojdeme pr ospfRNch Emitent
Emitenta vyplyvajici zakouského bankovniho pra\
vykazovat Dluhopisy Sadyaul
pro Yal 8k yu s kr® kapits§love®
konsolidovan®m z8kl adD.

Konel n® podm2nky vydan® p

stanov?2, zda je mogn®, aby

jejich stanovenouab ou spl atnosti p o
t el

zcela nebo | 8stel nh) alneb
podle volby DrgitelT dluho
podl ®haj? |jak®kol.i jin® vo

pokud ano, stanovi podminky, ktepdati pro toto splacen
a/nebo pro jinou Vdu.

Na PodS2zen® kapipghvoae®hdil
jejich trvsgn? nevztahuje
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Ostatni dluhopisy:

Srg§gkovsg dak

Status DIl uho

Prioritni dluhopisy:

Drgitele dluhopisu, u Kr 8§t
dl uhopi sT prenielx dveu letgele jejish trvani
mognost splacebr2gi petiee dV o
Dluhopisy souvisejici s odat el nTm kapi't
dluhopisy souisejici sdodat el nT m kapi
mognost spl acen? podl e

b N h prwnich osmiet jejich trvani.

VpS2padhD DluhipT Sady 1 ur
ge Dluhopisy Sady 1 (i) n
nebudou splatn® kdykoliv p
budou splatn® podl e vol by
pSed| ®Ogeéen @1 i Dpbufbphsu vip:
stanovené w S2 sl ugni ch KoneldenTnebo
po dni stanovenémp S2 sl ugnl ch Konel
to za cenu nebo ceny a za podminek stanovel
vKonel| nT cnkachp o d m?2

V psdgsich Konel nTch podm:2
podminky platné pro Dluhopisy wsokym drokem,
Dluhopisy snizkym Grokem, Dluhopisy vazané na Urokov
sazbu, Dluhopisy stepp, Dluhopisy steql 0 wn dvo

Dl uhopi sy, zpDtn® dvoumn
dvoumBDnov® Dl uhopi sy, | §st
DIl uhopi sy j oj o, DIl uhopi sy

Dluhopisy vazané na inflaci, Dluhopisy CMS, Dluhopi
range accrual, Dluhopisy ratchet, Dluhopisy snowb
Dl uhopisy steepener,e) BlphSpisy
Dluhopisy st r gn2 m nal asov§g8n?2m,

Dluhopisy coupon booster, Dluhopisydsgojitym splacenim,
zphRtnhD vymBDnitel n® DIluhopi
na i ndex, akcii, komodit u,
kog, di s khopisy, dWwkpis lcasbr-share a pro
vgechny dal g2 typy Dl uhopi
jakykoli Obchodnik nebo Obchodnici cennymi papiry
dohodnout, @¢ge | egrampdaj ? na
' ny pl at by $oiuvislosti fDiuhogisy
D Certifik8tT a Warr a
o
k

w = O

Tch dan2 Rakousk® r

(vlietnn vijimky 1t
pokud nen? dohodou me z i E
Obchodniky scennymi papiryst anoveno j
uvedenoM §sti APodmzakwn®dhafiop

\%
(

s
v

—= xQ

—

c
0
g
[

< <

Dluhopisy mohou byt vydavany jako prioritni Dluhopi:
(APrioritmn? dl uhopi syid),

dl uhopisyd), Dluhopisy Sayd
podle popisuVy §st i APodm? sthtyu sdil.u h

Prioritni dluhopisy budou podle specifikace uvede

vpS2slugnlch Konel nTch po
nepodm2zniDn®, nezajigtnNDn®,

svyjimkou jakychkd i z8vazkT, kter
zékona, jak je uvedeno M § st i APodm2nlk
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PodS2zen® dI

Dl uhopisy Sa

Kryté dluhopisy:

Il nvestil|l n2z a

Zvl 8gtn?2 pos
investic do
vazanych na tdgeovy
fond:

Zakaz majetkovych
dispozic:

KS2 gov® poru
vTli 0 s teh ([ m2

Statusin.

Dluhopisy souvisejici d odat el nTm kapi
dluhopisy souvisejici dodat el nTm kapi
kapitalové dluhopisy a Kt kodob® podS?
dluhopisy (jak je popsédno Vv § st i APodm2n
budou zakl §dat nezajigtBhDneG

kter® jsou a budou pav pasgugain
me z i sebou navz§8jem, tak i
z&vazkTm Emiltjeinmkagu st Dch po
kter® jsou nadSazen® DI uh
zdkona. Vp S2 padhn |l i kvidace nebo

na majetek Em ent a mohou bTt tyt «
poté, co byly uspokojeny nedoS2 z e n ® ns§r
Emitenta.

Dl uhopisy Sady 1 souatuosaktudnimt
pogadavky pr o hy b r(hyhtided Kakital)
uvedenymi v 84 rakouského bankovniho zakonaoku
1993 vp | at n ® m(Banmkge3eaizj( AaRousky bankovn
z8konh). j ak j e popsigh Statusi
Dluhopisy Sady 1f.

Kryt ® dl uhopi sy zajigtnNDn®
skupin maj et ku budou zakl
nepoed®2 zz8vazky Emi®ental
skupinami akgadkr ywtr? etnfh cht o«

popsano \ § st i AP o d m2 ri kStatusd Krytyiah
dl uhopi sTHh.

PS2slugn® Koneln® podm2nk

specifick® investilnhelaepe
Dl uhopi sT, p o kvahd. PotencignSkupujeid
mn1 i zv8git vgechny dal ¢g-
vpS2slugnlich Konelnlch pod]
viastn2zmi finan| nz2z mi a pr ¢
spojenych snvestic? do jednotli
vhodnost. i nvest ov 8n?2 salaslogti

sjejich individualni situaci.

I nvestice do DIl uhopi s T, sk
pSedstavuj2 hedgeovl fond,
Proto by do takovlich DIluho
mal § | §st di sponi bil n2ch
di sponibiln2 prostSedky ne
Yvav DU . b n vt easktoivdiec hd DI uhop
investorTm zvlI 89S obezn§gme
Il nvest oSi by mRDIi inva$ti g
schopni pellivhD zv8git rizi

Neni sanoven zakaz majetkovych dispoziefative pledge

Neexistuje wustanoven? o] k
ostatn?m viDSitel Tm.
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PS2pady poruPodm2nky rdd wuwhSOpIBT w$sp ady

Rozhodné pravo: Vgechny dl uhopisy se budou
vykladany vsouladu siim.

Soudn?2 pS2sINevilulnTm m2stem pS2slugi
soudniho sporu vedeného swuvislosti Dluhopisy je
v rozsahu povoleném donyci® ¢ 2 mi pr8vnz2m

Rakousko (napS$2klad zah§je

bTt na z8§kladn pS2slugnlcl
sawdu  pS2sl upredhodovEBn? sp
spot Sebiteli).

Zavazna jazykovaverze: Bude umplSémsbhal Konel nTch poc

anglickg§g, a pokud tak stan
bude vypracovs8na pouze ne.
verze; nebo

nNDmeck§, a pokud tak stano
bude vypracovana pouze nezavazna rimfativni anglicka
verze.

Ratingy: Trange Dl uhopi sT mo hou | i
VpS2padech, kdy se |raidgeny bude
tento ratinguvedenp S2 sl ugnl ch Konel
Rating nen?2 nddkpioruu | eprr2onkeehych
pap2rT a hodnot2zc2 agentur
kdykoliv pozas#tgmouti t, snzggi:

1.2PSehl ed rizikovich faktorT

Potenci 8§l n2 investoSi by mnRli pSed pSijet2zm i nyv
do jakéhokdl v. druhu DIl uhopisT. VIiskyt wuelchtl 8€tipS2p
tTkaj2c2 se rizikovich faktorT mTgaeazoky i viilt
investorTm souvisej2c?2 s DI Tstobeims yovd /i wenbhad T @e
obchodn2 cenu DluhopisT, pcS2t Pacchnt 1 Drl Saias piiersivkeus tac
toho by investoSi mohli pSij2t o | &8st nebo vegk
zvg8git dvhbD hlavn?2 kategoEmietemntza ka: (i(i) rizi ka
PSed rozhodnut2m o investici do ur| iténuly DI uhoj
S i mp | i nvestor prov®st svou Vvliastn?2 zevrubnou
analyzy).

Rizika tykajici se Emitenta
bvRDrov® riziko
DvDrov® riziko je riziko | 8steln® nebljfsktepdh® =z

t oho, ge protistrana nedost 81 a svTaneniztﬁzikaazk'[m.
souvisejici glanou zemi arizikanespdn2 z8vazkT. Jak®kol i zhor gen?
mTge v®st ke zvikagen?2 YvDrov®ho ri z

Zhorgen? ratingu

Existuje riziko, ¢ge ratingov§8 agentur at amTag eg ep 0 z
by tento postup morhd mhedmdtiwnl whdpivedijita taegnu,
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Trgn?2 riziko

Trgn?2 riziko je riziko vypllvaj?2c?2dTsl ezdrkdunyz miIr
“Wor okovlich sazeb, cen akci 2, déiehedtdlbomolot 2 a8§rca ze
deriva T .

Provozni riziko

Existuje riziko ztraty i Tvodu nedostatel nost. i nebo Ih§ 2
syst ®mTd helbeoedkvu vnhDj g2ch uds§l ost 2 zp'[s enl ch z
vdTsl edku ¢giveln2ch ud8l ost 2.

Riziko integrace

I ntegrace spolelnosti Il nvest kredit je pro Skupi
Pokud by se integrace neuskut el nidnagemerdubnebovy g ad

dal g2 zdrespelase® debR pSedopok!| §e§ ShudeFihepaad o j 2 t
dos8hnout synergi e a spoleln®ho rTstov®ho pot

strategick®ho smyslu akvizice spolelnosti Il nves
Ekonomick® a politick® prostSed?, pokl es na fin
Ekonomi c k ® a poIitz'e:m2®chp,roksdé'5e~EFni tvent aktivnnD pT
obchodn? |l innost , j akog [ vivoj sviRDt ov®ho hos
slugb8ch a finanln2ch produktech vytveiiesml ch a
trgn2 eko onomi ky stSedn2? a vlichodn? Evropy a |
viDt g2 mi vikyvy smBDnnlch kurzT, Z n eokéba objeraue n 2 m n

poskytovanlTch %viDrT, sn2den2m pobykdgazvnk Tp onkal evsnel .
mT g e wstatny viivana mezinarodni operace Emitenta.

Konkurence vrakouském bankovnim sektoru

Vrakousk®m bankovn2m sektoru panujpedioura®skonkue
vyost Sz, To mTge grngi tkapi ¢ 18 yéhogpromeEestite Eiidersa mwp n

Regulatorni riziko
Legislativa stejnhD jako psd@whrchyg S@dleibii, st §mat i \En

pTsob2, by se Emoihtleyntvoeviv zztmahnui tk nepS2znivim zpTs
Kurzové rizko

Vzhledem kt o mu , ge s e podstatns§ aktlva,~ |l i nnosti

Euroz-nu, je Emitent vystaven kurzovIim rizikTm.
Riziko trhu s nemovitostmi

Emitent vli astn? rozs§hl T nemovitl maj et ek a

nemovtosnim trhu.
Rizikov® faktory tlkaj2c2 se konkr®tnh spolelno

Odvol §n2 spolelnosti VBAG ppD%ji mud apRro&v@®miuc kv Tchn
pSedchoz? Troky u dvou zcela konsolidovanlch d
nemusel o blt YsphDgn®.

Rizikov® faktory tlkaj2c2 se DluhopisT
Obecn§ rizika tlTkaj2c2 se DluhopisT
Riziko souvisejici sirokovou sazbou

Vige %rokov® sazby na penhRgn2ch adRapetB8uovbdbl
mTge hodnota DluhopisT kagdodenniD mDni t.
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PDviDr @ko® r

DvNDrov® riziko pSedstavuj
Y%or ok al/ nebo jistinu, kter
Riziko Y“rokov® pSirggky

Drokovg pSirg§gka | e mar ge, DIkuleo pius um§j apkad t p 1t ® nkin
Yav Drov® rizi ko l nvest oSi do DluhopisT na sebe
zmBDn?2 .

e riziko, ¢ge Emitent |
® m8 povinnost wuhradit

Rating DluhopisT

Rating (hodnocen?z) DIl uhopi sT n

emus? adekvsg8tnzn
sinvesticidb t Dcht o Dl uhopisT a mTge blt

pozastaven,

Reinvestiln?2 riziko

Cel kovsg trgn?: Yoar okovs8 sazba mTge bDhem doby s
urokovou sazbu;¥ omt o pS2padhl investoSi nemushkhidukzt scho
DIl uhopi sT zpTsobem, kterl jim zarul 2 stejnou m?2

Riziko pSedlasn®ho splacen?

Konel n® podm2nky p jednotl i v® emise DIl uhopi
stanovit pravo Eit ent a na u nl en2 pl at nospldtni $¥é prdve pi s u .
v obdobi, kdy doctzi kp o k| e s u gn2ch Yrokovich sazeb, mTg:
ni gg2 dnelkyl $dB=&nT a splaceng§ noming§ln2 hodnota DI
kterou investor za Dluhopisy zaplatil.

ro
k o
tr

Riziko hotorostniho toku

Obecni plat 2, ge strukturovan® DIl uhopi sky pSing
stanovi, za jakych podminekjakych terminechay a k ® v 1 gi se pbh&tpathDok ga
dohodnut ® podm2znky nebudod n®pldrnBsynz mobauy t e

pSedpokl §danT ch.
Riziko vyplyvajici z ceny opce

Cenov® riziko opce je prim8rnhD ovliivnhDno cenou
jin® pologky (jinTch pologek) ( A Pyvaliti Idabdio v ® a k
platnosti a bezrizikovou Urokovou sazbou. Vyrazné kolisani ceny nebo volatilita Podkladového
aktiva mohou opln2 cenu ovlivnit.

MRDn o v ® i Kurzpoué kiziko

InvestoSi mohou blt vystaveni riziku nepS2znivl
g®S2slugn® org8ny zavedou nebo zmhDn2 devizov§g o
Riziko inflace

Rizi ko inflace je riziko budouc?2ho zimedticednocen?

Neexistujici aktivni likvidnitrhi Ri zi ko prodej e tpS8ied konelnou spl a

|l nvestsaSimNdy blTt vRdomi skutelnosti, e nel ze

Dl uhopisT, a pokud jig vznikne, nen2 Tgzea rpur| oetnoo ,

nastat situace, ge investoSi prgradmd AbBPE seboprmr
p o gomadou cenu. Mhej hor g2 m pS2padhD nemus? b1t i nvest o
okamgi kem splatnosti prodat.

Riziko tiP$edcbemy vikonnost

I nvestoSi jsou vystaveni riziku, g eistarick&cermn e nep
Dl uhopi su se nesm2 povagovat za ukazatel budouc

N 8§ k up nialubowe fimancovani
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Pokud investor pro financov§gn? nabyt?2 udduuhopi s
splaceny nebo pokud obchodni cenainn D pokl esne, nemus?2 jainNinvest ol
ztr8thND sv® investice, ale navzc mus?2 tak® splat

Transakl|l n?2 n8klady/ popl atky

Vedl ej g2 ng8klady souvisej?2c? zej mPAna s n8§kupe
zplsobemnebozxl a omezit ziskovIl potenci §I Dl uhopi sT.

Clearingoveé riziko

Il nvest oSi se mus?2 spolehnout na funk|lnost pS2sl
ZdanDn?

Potenci 8§l n2 investoSi by mnDl i kontaktovat sv® v
dopad investicel o DIl uhopi s T, kterl by se mohl i git od

obecnn. KromhD toho by se mohl daRovihe preoys p) c hk t
tohoto investora.

ZmNDna | egislativy

ZmNDny platnich z8konT, rpnSecdchp iosrTg §meTb omophroaux em2rte gnu
Emitenta, Dluhopisy a investory.

akteristik n
8§ rizika, k
ecbtdezkaczm,
st ARi zi kov®
Strukturovan® dluhopisy mohou pSedstavovat dal
prémie, Urok, nebo jistina,sth ovena pomoc? odkazu na uhowdahnu | i

Zvl| 8gtn?2 rizika individu8ln2ch <char
N8kup DluhopisT s sebou nese u

r
DIl uhopzapd . p&rozumiDn2 jednotlivlim
v Ywahu a prostudovat pS2slugnou

cennlch pap2rT, fondT, miDn , komodi t , Yir ok ov 1 ch
pS2mo nebo nepS2mo, mohou v sobhN skrivat z8§vag
investie mi do konven| nzho dluhov®ho cenn®ho pap?2ru,
bude nigg2 neg Yrokov8 sazba splatn8 u konven|
a/lnebo rizika, ge by investor moéj2zpodsiatecelo
Il nvestice do WarrantT a Certifik8tT v8chanlch n
n®st z8vagnsg§ rizika, kter88 nejsou spojena s inyv
napS2klad dluhov® | i ejména ezikk ovee®S cre?ne® wab8s i .

faktoryi Warranty, Certifikaty.
Dluhopisy Sady 1 pSedstavuj?2 pS2m®, nezajigthnd
ec k

uspokojeny ag po zaplacen?z vg h pohlcendy8hv e v
pap2dd? vsDjag2 m. p®Buhopi sy Sady 1 jsou trval® a |j
ge mohou bTt nuceni n®st finan|l n2uhopizsKapepdijd
neur|itou. Brok =z Dluhopi s T Tvypheed Fnt Ennem?2 v klimad
zprost SedkT Dispdosbupn®mh mhogdfTv 2. I nvest oSi

skutelnost, ge i Y pS2padech, lsaynijbe | ddbsh ugdr
dostatel n®, nebude Emvinereinoky,zapkt§. na | i st ® pS2pady

1.3PSehl ed Emitent a
Vgeobecn® informace

VBAG j e akci ovAktiengesglschaff | nalso §efou podl e rakousk®
vi akousk®m obch oFdmehbuch poel j ndzvetn? Gsterrei¢hische Volksbanken
Aktiengesellsch f t |, registrapg.n2 Milmos | pi nl® 6 gpdhihondazzemp o d o}
AVBAGA. Soudem pS2slugnim pr o rHagdelsgerichaWien j e Ob.
Spolelnost s2dl 2 nad09addeR,e Raokduwmsgkas.se 19, A
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PSecjst a Voestasjtspdoe [(no st i VB A@tsie |slkeln8Td #AuBrchisradr | 2 r a
tvoS2 dvacet jneidcnha jlsloeun Tz,8 ssteudpnc iz rady zamBDst nanoc
Akciovy kapital

Kapit 8l spol el nosti VBAG ve formRD akci? | in2 3]
akcii na mfitele, zni ¢ h g k adgtut8hotanRrosektu jmenovitou hodnotu 7,27 euro.

Majitel ® akci 2 spol el nosti VBAG s hl as oty ac 2 mi
Genossenschaft mit beschrankter Haftung (58,2%), skupina DZ BANK (25,0% plus jedeg akci

skupina  ERGO (Victoria insurance) (10,0%), Raiffeisen Zentralbank Osterreich

Akt i engesell schaft (6, 1%) a dal g2 akciongSi (0, 7

Finanln2z informace

N2 ge wuveden® inforamadciee oyanlchvyRahygolzidovanTch
spolelnostiokVBRBAG| 2&@&2 31. prosince 2007:

L 8§ st tisyeure

Aktiva celkem 78 640 829

PS2 j%rmo kT netto 830 728

Roln2 zisk pSed zda 388 121

Roln2 zisk po zdanCt 345 910

ListlT zisk po odel't 219 682

Emitent, Kommunalkredit a Rakeuk 8 r epubl i ka dne 3. |l i stopadu 2
Rakousk8 republika =zav8§zala koupit vgechny ak
cel kovou cenu 1 euro. Nadt o se Emit emskapita,Lav 8z al

y bankovn? tkedjtw | ace z
openo, ps8vo anvankdi vi der
d d mihb wisky komrpuoalkmie. n D n  d o
al ® epowraghtyi t a pKommu np
stanovenim pro s e | anickéhohkapitakuaypriaverfyinu  ne b
v Rakouském bankovnimék o n 1D, e vgak dS2ve nec¢o lmitalu. | et p C
KromhD toho poskytne Emitent | as ov I00000hewoeza ® obv:
potencialni zavazky vzniklé minulosti. Celkem 49,16 procent akcii Dexia Kommunalkredit
Bank, kterwadkgZedKommbude proa8§hoesmol eVYndFsl ed
akcii Kommunék r e di t ocpu§eeh odmmi t ent v soul asn® deddmD svoj
na veSejn® fenanoe20RB83@i§ibial anrelaruzdi $ oma Emi t ¢
87709107000 eur o, 584532@00 e g r 34 pSi panheulna | kae ddot . B |
i nformace jsou uvedenyObechodni8hsstorie a db8hodniRyve VBAGE mi t e n
nej noyilbjjgez. v

forma kapitAlupovagovang8 pro e
vcel kov® vigi 1hm2mopeOdD
prg8&§va na viplatu t
Pl astnickl kapit§l

n2

PSehled podnikatel sk® |innost.
VBAG je univerz8l n2 banka nab? ze poléinkévé Heatelek o v n 2 ¢
klient Tm z veSej n®ho sektoru a svlim partner Tn

dr u g s tRakaysku, na Slovensku,lve sk ® r eMabbre&yu, vSl ovinsku,
Rumunsku, BosnhD a HercegRmkemnD, P&EIrdlsik,u, na alkKrygjriu
V dTsl edku zci zen?2Emidntem(2v i ko nedtageciayl KiygmSeladnind trhem

Emitenta.

Aktivity VBAG jsou organizovany do nésledujicich obchodnich divizi:
A podnikova klientela;
A drobna klientela;
A finaprava;2 s
A

nemovitosti a
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A veSejn® VfidnTasniceedk u zci zen? pa&ledhiod Ediennme nal kr
soulasn® dobhD skwjs obhlcdhdem2n g olWeB ace jso® ofr imn a n
uvedeny v | §st ii Obti®dnPhistorie & obEhodwvop YBA@GT nej nov Nj §?2
vivojo.
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Slovak translation of the summary of the Programme

The following translation of the original summary is a separate documentttached to the
Prospectuses. It doesat form part of the Prospectusitself and has not been appreed by the
FMA. Further, the FMA did not review its consistency with the original sunmary.

Nasledujuci preklad origindlneho sthrnu je samostatny dovkument, ktory je Qripoien\'/
kProspekt om. Net vor 2 s Y%| anebSlods@hlaserny RMAC BMAPTr os pe k t
takt i e d ne p os VYd iorig@alnynediilonom.%1 ad s

1. SUHRN PROGRAMU

Nasl edovnl s¥%hrn je potrelbpn@®  ckha§pdaBS raokzoh odwviod i &
akTchkoOvek Notes pbyegs$ adoRdsgeks aka &ekug \détase dokantoy,

na ktoré Program odkazujg. nvest or i by si preto malaik®koDerike
rozhodnutie investova&$fcdoPNoyge s me nazitobtwRyasdeldum av pr e
ako celku vr8tane konsomitdewmbal] clskist obubEshi mgerd
ARi sk FaootkdrasOi,saa tT ka podmi eimbughpledmoKonel ohcAr |
Emi t ent boubdl ei anb &5 Bv & d mas Szvozdfpmiitau Prokpekiu vratane jeho

ak ®h o k 0 Owgakv ¢ ripeokikl bgabi@tento sihrnzavadzajicinespravny alebo rozpoy pri
jehointerpretaci spolus o0 st at n tomaPro$peksiNBparntip a d ep o djeen ® ug@ahaoba na
zakladeinforméci zahrnutgh vtomto Prospekte a p | i k 8§ cni 8ar opdrn?esj| ul gengdisil at 2 vy
Eurdpskeho hospodastko pri est or u m! g epozicipylas mohdeS | e g6 haékleaty
preklad tohto Pr os pekt u pred zalat2m s¥Wdneho konani a.

Vgeobecnl chnesdmuedik mall v tomto s¥%hrneenéivaknakl v
1.1 Program
Forma Notes: Notes mtl g u byS emitovan®
(ANes na doruliteOaf)
Kagdg§ S®ri a, resp. Tranga
repr ezent cwandgobalyro | nate, ktory bud
vymeniteOnl za Trvall gl
certifik8tu,g&tdan®ossveldy ul
daRovI mi r e dJiSdbeneficialiownership)ntak ak
j e t o pogadovan® podOa da

financii USA aak v sulade spravidlami D maju takétdNotes
prv¥ splatnosS dlshgydané \silade s
pravidlami D (ako je definované ®@bmedzeniach predaja
Vopal nom pr2pade bude t ak
Trvalym globalnym note bz trokovych kupdnov. Definitivn
notes airokové kupény nebudémitované.

Clearingové systémy: Clearstream Luxemburg, Clearstream Frankfurt, oElear,
al ebo OeKBpoWNi @ &keaRjde4, aSkelrkiot
i nl clearingovl Sy st douty medzt

Emitentom, pr 2 sl ugni m finanlnlm
agent i) latadngmb agentpm( API at obn
apr2slugnlim D21 er om.

Meny: Za podmienkys,1/4lgaedejesot0/g~et
pr 8vnymi al ebo regul al nlm
zakonmi, predpismi& mer ni ¢c a mi , m! g u
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Splatnosti:

Denominécia:

Notes spevnou sadzbou:

Notes sPohyblivou
sadzbou:

Notes snulovym
kupbénom:

Notes spohyblivym
kupénom(Variable
Coupon Amount Notés

Urokové obdobia
aurokové sadzby:

Opl n® | isty
a Certifikaty:

vakej koOveck me n e ods ¥%hl as
prislugnym Dilerom.

Tak® term2ny splatnosti, |

Emitent om, pr2slugnl mprPlsdt
Dilerom a predpokl adu, ge Not
splatnossS j e podliehaju mtakeji enicimalre
amaxi m8I| nej splatnosti, k

akT mi koOvek Z 8§ k ogmerhigami, pktoré dsj
apli kovat eOn® Nges eradyE mist etrnalé
Dodat ol n® kapit8l ov® notes
kapit8l ov® notes bud¥% mas
Podriadenékapitadlovén ot es bud¥% maS m
p2S rokov a Kr §tkapiatbeemaies pudi
masS mini m&8l nu s glvdyetieo pPGmy bk
definovan® vo Vgeobtesgcnich |

Notes budl ¢ a k
n

Tch denomingci §ch
vpr2slugnlch podr

Konel nTch

Pevny Grok bude splatnyk/a § d o mspétreekdue R &

vd Roch gpeci fikovanTch
podmienkami.

Notesspohyblivou sapabyhbl i( VAN
bud¥% pring§gaS Y% ok stanov:
z8kl ade dohody medzi Emi t
(Dilermi) upraveny @ k 4k o Ovek apl i kov
g ecifikacievpr 2 s | K@gmdlcmT ch podmi e

Notes ssul ovim kup: noum o(vVANDtle
mogu byS emitovan® za SsSVOj
pod nominAinhodnot u a nebud¥% vyp

Konel n® podm
notes ohybliv u p - npohyblivyr
Kup- nompn) ur | a z8kl ad pr
rokw, ktorlT mtge byS viaza
nastroj, fond, index, komoditubudicu zmluvu (future
contract), men u al ebo Vzorec al eb
podOa wurl| enia v ppodmiehkach.nT c |

ien@ydaoumdaa®j s
I m k
i

D O g trakovych obdobi pre Notespatna Urokova sadzb:
alebo met-da jej vipoltu s
m! ge byS nemenn§ pr e kag:«
maximalnu Udrokovd sadzbu, minimalnu Urokovd sadz
al ebo obi dve. P o Kkajkul&cie naroleov
umogRuj e Not es pringgas

viovnakom Y%r okovom obdob?2.
uvedenévpgs l ugnTch KonelnlTch po

Emi tent mt ge ob| as aveytifikatys
ak®hokduhu eakk T mkoOvek podkl e
nie vilulne, i n d(egquity),vdihov ddiebt),
mien, komodit, budtcich zmlav, Grokovych sadzieb (alebo
k1, g | i6tovang alkbo nekotovanda k ®k o Ov e k
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Notess pohyblivou

umor ovacou

(Variable Redemption
Amount Notes)

Umorovanie(vyplatenie)

Umorovanie splacanim:

Predl|] asng§g

Opl n8§
emi ten
notes:

L ¥))

Q

s p

-}
@D w

listy alebo certifkaty (@p | n® dliesbho AACe T t

Opln® 1listy mtgu byS , Amehckél
opl n® alliebtoy opl n® | i amlygui

vyrovnané \hotovosti alebo fyzickyCer t i f i k §t
vur |l itTch pr 2 p a-Geotifikdaty dbeboN dlhé
Certifikaty asu vyrovnané \notovosti.

Konel n® podmiemn®ydomdaa ®j s

Notes s pohyblivou umor ovNoe®
S pohybivou umorova o u | i ast koui)
vipol et | iastok wumoreni a,
dl hovl finan|nl n&8stroj, f
vzorec al ebo i ch ktg, pr

pr2slugnich KonelnlTch podmi

Notes svynimkou Notes rady 1m? g u byS

v nominalnej hodnote alebo ivn e j umor ov
(podrobne uvedené vo vzorci alebo inak) tak ako b
stanoven® v pr2sl ugkachch Kol

Pr2slKoge@®Pn® nfkgdnmmlegu s Noder sl
umor i tdvdemaebovviacerych splatkach va k e |
akt akTm dRom, Kktor® s¥% uve,
podmienkach.

Okrem pripadov uvedenychrnvi g gi e wuveden
spatnéa kip&mitenta alebddr i t e Oov n oNotes
svynimkou Notesrady s p@t ne odk¥pen®
ak sa takEminent rozhodne, ibad a Ro v 1 ¢ h alebbd za
urlitTech okol nost 2podkiaduS alkba
v pripade zmeny prava, hedgingového mailo (hedging
di sruption), zvigenlch hec
uvedené Konel nT c hkach.od mi e

Notesady 1 m! ge EdhiaRewni céipldar

vtom pripade, ak déjde wmeprospech Emitenta k zmel

mognost i Emi t e n trakiskdoy panKowélac

pr8§va vykazovaS Notes 1 ak
rak

Yal €l y Yas k e ] kapit8l ovej
zaklade.

Konel n® podmienky vydan® p
| i ot iNeott es m! gu byS spatne
splatnosSou ak sa t acklkuRlebo po
| asti achijs vyaimkou &ldes rady 1lak sa tak
rozhodn% Dr git élii atNotesi podlighaji
ak®mukoOvek N a lug Emitenta alelx

Dr gi t e Oo ak anm Bjepedmienky platné pre takeé

spatné odkigniea / al ebo pre in% voO

Podriaden&apitdlovén ot es nem! gu byS
z8kl ade rozhodnuti a Dr git e
rokov ich obdobia Kratkodobé podriadend&apitalové notes
nem! gu byS spa2tne odk¥%pen®
not es pol as pr \ch obdobigdav oR dd a
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Ostatné notes:

DaR 2z Mdter:osu

StavNotes:

Prioritné notes:

Podriadené notes:

kapitg§lov® notes a Podriad
spdtne odkYpen® na z8klspdé
prvych 6dsmich rokovch obdobia

Vo vzSahu k Notes rady 1
stanovi a, ge Notes rady 1
nebud¥ splatn® kedykoOvek

bud¥% splatn® podOa \adeOwzvy
predl ofdrntejOo b ipriedebut vypovednej lehot
stanovenej pyr 2 sl ugnT ch Konel ndec
alebo po dni stanovenom r 2 sl ugnich
podmienkach, a to za cenu alebo ceny a za podmi
stanovenych\one | nT c hkach o d mi e

Podmienky platné pre Notes vgsokym urokom, Notes
snizkym drokom, Notes viazané fdaokovu sadzbu, Note
stepup, Notes stegmlown, Notes vdvojakej mene, reverzn
Notes vdvoj akej men e, vy phomjakej
mene (optional dud currency) Notes § i ast ol nT
kolisavé Notes (yoyo), reverzné Notepahyblivou sadzbou
Notes viazané na inflaciu, Notes CMS, Notesozpatim
prirastku (range accrual), zapadkové Notes (ratchet), N

typu snehovs§ guOa, N(steepeser)
prep2nateOn® Notes (thavymt
nal asovan?zm, Notes wvolil ov

kupénu, Notes dvojitym umorenim (dual redemption
spatne konvertibilné Notes, Notesb@nusom viazanym n
index, akciu, komoditu, fod, budicu zmluvumenu alebo ick
ktg, zOavnen® Notes, Not es
or-share), a k1 ko Ov ek Natas, ktoréhp pemisit
odsuhlasia Bitent aa kT ko Ovek D21 er
Programu, budl stanovené v prigid ¢ h Kor
podmienkach.

Ak sa Emitent @ r 2 s | u g Dileri) Betldhedli inak, akc
je uvedené Vv a s tVig e cAb e edmi@nky pdlhopisov -
Zdaneni efi v et KnpkowzNoOtes (inkch akd
Op | n® Certikéty) budl oslobodené od dani gnosu
cennych papierov Rakuska obvyklymi vynimkami (vratane
g tndardnej vynimky EU ICMA).

Notes m!gu byS emiNodwasn ® A

noteshn), potde s a d(evni @GN ni gg
APodr i ad e Ndes radytlzebailyté dihopisy, ako
jeuvedenéVv asti AVgeobecn@®tmawdinr

PodOa gpecifi k Xoinel| aul ph 2 g
Prioritné notes predstavuji  priame, nepodmiene
nezabez mepbdeadene zavazky Emitentaygiimkou
akTchkoOvek z8vazkov, k t
vy gado &kanon® akp je uvedenélva st i AV
podmienky notesSt a v fi.

Dodatol n® kapit8l ov® not e
kapitadlové notes, Podriadenépitalové notes aKratkodobé
podriadené kapitdlové notes (ako je uvedené |va s
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Notes rady 1

Kryté dlhopisy:

I nvesti| n® h

Odborné stanovisko pre
Notes spojenych
s hedgovym fadom:

Zaporna zéloha
(Negative Pldge)

Kr2gov® nepl
zavéku:

Pripady neplnei
zavéku:

Rozhodujuce pravo
(prévo, ktorému

AVgeobecn® podmienky notes
podriadené zavazky Emitenta s rovnocennou Kklasifikés

medzi ni mi a S rovnocenn
ostatnymi podriadenymi zavazkami Egmita svynimkou
podriadenl ch z8va&azkov, ktao

Notes, alebo su uprednostnené zadkonorprigade likvidacie
alebo zalatia konkurzn®ho
mogn® t kkeyt os pzZl8&vtai S ag po us
narokow er i t e Oov Emi tent a.

Not es rady 1 mt! ¢galade bsgk®alnymiy
pogi adavkami pr e h ghybridesdkadital)
uvedenymi v 84 rakuskeho bankového zakonaoku 1993
v platnom zneni(Bankgesetz ARa k ¥s k y ban
ako je uveden® v AP Statusi Notek
rady 1A.

Kryt® dl hopi sy zabezpel enc
predstavuju priame, bezvyhradnénepodriadené zavazk
Emitenta zabezpelen® gpeci
ktoré st uvedenélv a st i AV geobec n®&Stap
kkytTch dl hopisovil.

pade potreby Konel n®
r®t ne investiln® hodno:
S emisie) notces .byPatien
ky dodatol n® i nvest.i
slugnich Konelmdlcih Ipy d:
S0 SVoji mi v | a s pravhymi por&dicama
rizikach spojenych s nvestovan2zm do
avhodnosti innes ovani a do akl obkd!
ich konkrétnych okolnosti.

Investicia dd\otes, ktord ekonomicky predstavuje hedgc
fond, nesie zo sebotohoddvado lky
len malal asS di sponibilnTch pe
byS investovang§ mioe tvagkd tckhy
peRagn® prostriedky alebo

z%veru by mal. byS invest o\
do spominanych Notes budeomqlkanad najméa investoron
ktorT s¥% obzvl §¢ Snoa problemaikoe
I nvestor.i by sa mal.i z Yatom

pripade, ak sGUpoz2ci 2 st ar o0& 4pdjané& sx
spominanymi Notes.

Neexistuje ¢giadna z8porn§

Neexi stuje @i akdrn?eg ouvsotnma nnoevpel |

Vgeobecn® Notders emkiVul ne n e
neplnena zavazku.

V g e tN@tgs sa riadia budu vykladané gulade gakuskym
pravom.
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podliehajuaNotes):

Mi estna pr2sNevilulnim miestom vikonu
ak®koOvek s¥dne kotychtm Nates je
ViedeR, , RrazZsdus fopust nom pod
pravnych poriadkov (naprzahdjenie niektorych suadnyc
konan2 m!ge by zmsaha§ klra&dd
predpi sov mo gn® | en na S
rozhodvanie ebigtaelCobv§ch spor

Zavazny jazyk: Bude uveény vpr 2 sl ugnich Konel nl
b u:N

anglicky jazyk apod Oa umplrémsi agmwi ch
podmienkachaj nemeck&erzia , ktorg§8 ale
informativny preklad alebo

nemecky jazyk pod Oa umplkéwsi agmwich
podmierkachaj anglickaverzia , ktorg ale I
informativny preklad.

Rating: Trange notes mgu alebo n
Tranga notes ohodgoten§,
vpr2slugnlch Konelnlch podr

Rating neznarlnlem§na)drp§)k&/4p) abu |
cennych papieroven! e by S kedykoOve
alebo zrugenl ratingovou aj

1.2 Sahrn tykajuci sa rizikovych faktorov

Potenci 8l ni i nvestor. by madni astda osk ®h wloo QweSk)
pred tTm, ako urobia svoje invest i |eno®komastt hodnut
uvedenlTch v rizikovich faktoroch oméeges8odsrhpi 8o
investorom vzhOadomenmaNoives oapalyemo Smtrhov¥% h

cenu Notes alebo prava investorov na zéklade Notes @\ o d* sl edku by invest
niektor® alebo vdgetky svoje investzcie. Potenc
kategorie rizik (i) rizika tykajuce s&mitentaa (ii) rizika tykajuce sa Notes.

Pred rozhodovan2m sa o] t om, | i investovas$s do
Programu, by mal potenci 8l ny investor vykona$S
vi ast weljej Y%l tpa 8vne|j a daRovej anal Tzy).

Rizi k8 vzSahuj Y%ce sa na Emitent a
Uverové riziko

bDverov® ri i ko je ri i ko | i ast ol mmojovadcspldiok Yap |l ne
I n a

z z
z dt'vodu ne enia z8v?a®zkov pr ot ilatnia aegignaineOb s a h u
rizi kg a r i k§ neplnenla Z §aclopnkstip.r oAk &k a @Qwmek ne
viesS k zvligeniu Yaverov®ho rizika.

Zhorgenie ratingu

Existuje riziko, ge ratingov§8 agent %r ataajege poz
taklto krok m*ge negat2vne ovplyvni S trhov¥% hod

Trhové riziko
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Trhov® riziko je riziko straty vypllvaj %ce zo z
urokovych sadzieb, cien akcii, cien komodit a cudzich mien, gkopolybu cien tosrov a
derivatov.

Prevadzkové riziko

Exi stuje riziko str 8§t kvl nevhodnostieboal ebo
vonkajg2ch udal ost 2, spltsobenlch | spbésohedych amy s e |
prirodnymisilami.

Integr al n® ri zi ko

I ntegr8cia spololnosti I nvest kredit jnegraciabude v
neYspegn8 al ebo si bude vygadova$S viac | asu, pc
SV v sVl asnost.i ol ak8van®&nhuSkuspginea ginebades pml ¢
potencial, ktoré predstavuju zaklad ekonomickeého a strategickeho igaringre akviziciu

spol ol nosti I nve¥BAGr edit spol ol nosSou

Hospod8rske a politick® prostredie, upadaj “ce f

Hospodarske a politické prosttiev krajinach, v ktorych j&Emitentaktivny alebo mdprevadzky,

ako aj rozvoj svetov®ho hospod8rstva maj ¥ z8sa
produktoch vyvinutych a ponukanycBmitentom Hlavne rozvijajuce sa trhové ekonomiky

strednej a vya o d n e j Eur-py a juhovichodmreehs§ EauaS py? Imf?2g
vykyvmi vymennych kurzov, znehodnotenim meny, spomalenim rastiovd&ho objemu
poskytovanTch Yaver ov, zn2gen2m pogiadavi ek na
poklesom,afopmdgeamnT vplyv nigentmezi n8§rodn® oper

Konkurencia v rakiskom bankovom sektore

V rakuskom bankovom sektoeex i st uj e obrovsk8 konkur ekaeai a, pr
j ej Masilngniee To mi ge zn2gi S zi sky st@gpnésopkipdlofre S zn 2
investicieEmitenta

Regul aln® riziko

Legislativa, ako aj stdna a administrativna prax v jukigdch, v ktorych jeEmitentaktivny, sa
mi ge nepriaznivo Emtemtai S s ohOadom na

Menové riziko

KeNge sa znal n® zakaznkiknstentampachadeagidrmo Eurazonigmitentje
vystaveni menovym rizikam.

Riziko realitného trhu
Emitentvlastnimn o h o n e h n je pret®Ovystasefn cenovym rizikam v realitnejasti.
Rizikové faktory konk ®t ne sa tT kajAece spololnosti VB

Je mogn®&G gebWBe Yspegn§ vo svonavadenigtaxwméran?2 vo
tykajuceho sa platieb dani dvoch pln&2l e n1 c h dc ®r s k yAGlza psedobddzajuce o s t 2
roky.

Rizikové faktory tykajluce sa Notes
Vgeobecn® ri zi kaS8Notesz Sahuj %ce sa
Riziko arokovej sadzby

ProveR %rokovej sadzby na peRagnlch aobkamiSt §l o
zmenu hodnoty Notesa dennej baze
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Uverové riziko

PDverov® riziko je riziko |

i a Golami Uekbvgch o c e |l k
pl atieb alebo umorovac2zch sp

| n
ok, ktor ® sY¥ Emi
Riziko uverového rozptylu

Uverovy rozptyl (credit spread)) e mar ga s pomaltr j§ t & O dko Prérnhieo 2a e
prevzaté averove riziko. InvestorodNotesprevezmu riziko zmeny Uverového rozptmitenta

Hodnotenk (rating) Notes

Rating Notesn e mus 2 pri merane odzr kadOovaS vgaet e ri zi
b y@dzastaeny, zmyal@bo stiahnty.

Reinvestiln® riziko

Urokova sadzbama v geobecnom trhu m!ge kI epsonl?%S psovdoj ¥
obdobia, a v takomto pripadevestorimo gno nebud¥% schopn2 @Geidanvest o)
Notess p! s o b om, ktorl by im poskytoval rovnak?¥ n§8gv|
Rizi ko pred|asnej spa@tnej k Yap y

Kone| n® podmi enky pr ¥ssvinimgou éNptes eadhi 1ni § u Naseanovi S
Zr ugEmiitaent om. Ak by si Emi t ent ¢ h okiesutrwopythat ni S
urokovych sadzieb, vynosy ziskanéizmor eni a m! gu by &avabbiaqujérena ak o
nominalna hodnota Notee* ge by S ni §gi a a kaplatené&imvestomc ena za No

Ri zi ko peRagn®ho toku

Vo vgeobecnosti ,umpogRkj %riosah®p &NBaégsl tok. Kone
za akych podmienok, vaké dniavakych ast kach s¥%% %Yr oky al ebo umor
pr2pade, ak sa dohodnut® podmienky nevyskytn,
tTch, ktor® boli olak§van®.

Riziko ceny opcii

Rizi ko ceny opci? je ovplyvn eele®antpycheatitivvinglexavk T m c
al ebo i nej polAR@gkegva(nptonfio,gpekafkizgal nou cenou n
zost 8vaj ¥%cim obdob2?2m a bezrizikovou %Yrokovou s
Rel evantnlch pologiek migu ovplyvni S cenu opci 2
Menove rizikoi riziko devizového kurzu

I nvestori mtgu byS vystaven? rizi ku nepgrei azni v
pr2slugn® %r ady zaved¥% alebo zmenia dev2zov® ko

I nflaln® riziko

Inflaln® riziko e rizi kd, bkdéuac@®hanizoehed sktud
investicie.

Giadny akt2vny | ikiviidhhd phoedadjdaiprtred konel nou s
I nvestori by si mal i Qyé vedomz toho, ge nie e
Notesrozvijal, alebo, ak sabed vyv?j as, aby taklto trh pokral o\
nebud¥% m!csS vprgeedlaaSﬂont!eagse alebo za gvelan1/4 cenu
ge investori nebud¥s m!cS tnvotsbSocu .predaS Notes pre
Riziko trhovej cenyi historickép | neni e/ pr eh Oad

l nvestori m: gu byS vystaven? Notez Hiktaricka cergplate 2 vne h o

by sa nemal a b ba&eha pirenitakkhateNote.at e O

Kuapa na uveri dlhové financovanie
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Ak i nvestor pougi jzieie Motes dver a Alotes maslednébedl zaglane, 3
alebo ak obchodn8 cena znalmwede omdsisen®,| glei Snomgir
strate svojich invest2zci 2, ale bude musieS aj s

Transak| n® latkg k| ady/ pop

VedOaj gie n8klady tlTkaj Y%ce sa mmadonedat ebm kppwy
ziskovy potecial Notes

Clearingoveé riziko

Il nvestori sa musia spoliehaS na funklnosS releyv
Dane

Potencialni investori byma | i kontaktovaS svojich viastnTlch
poradenstva ohOado daRovich dopadov investova
daRovej situs8cie na!rtnutej pre invewtnygprev VvV Je:l
investorasan! ge zmeni S v nmevgswmraspech dan®ho i

Zmena zakona

Zmeny pr2slugnich z8konov, predpi sov alebo regu
naEmitenta Notes anvestorov.

Zvli 8gtne rizi k8 jednotlivich znakov alebo kateg

Kipa Notespringa i st ® ri zi k§, ktor® sa |2gia v z8visl
popisu takychtog p e c i f i k 8mwzik2b,y tmapovi navest or eawuhdin®) al ast
ARizikové faktoryi.

Gtrukt “%rovan® Notes m! ¢ uvesticia do NgtesSpri dtoryctagma]| n ® r i

al ebo Yr ok, alebo ktorTch istina je wmythen§ re
papierov, dlhovich finanlnlTch n8§8strojov, fondov
indexov alebo vozoalcelwo neépruigama,i amt §e pr|n§gaS
podobnymi investiciami do obvyklého dlhového cenného papiea, ane r i z2 k, ge vy
Yar ok ovg8 sadzba budbeyhl@gbadhhov@)ﬁoosemn@ho papi
al al ebwe gjteori by mohol stratiS cel ¥ alebo veOkY

Il nvest2cia do Opl aCeditkatdvspsjenpch s gktiWan alebm refetdymi

b &z ami mtge priniesS viznamn® ri zi Kki§chcekrigor ® ni e
papierov, ako napriklad dlhové cenné papiere alebne R cen® papiere (equity securities),

vri 8tane ale nie wdéhlvuRinil®vych ifaktérdchi Opanbdecé@nd i st oct
Certifikditodip op2 sanich ni ggi e.

Notes rady 1 st trvalédir gi t elmad i bypySi vedom?, gebud¥% musi e
investovania do nich na neurlit¥s degdpwj.leud®a ok Vv
vyplateny Emitentom iba Rozde Oovac2ch f ondo vdostupniorh rozsahu.t ab |l e
I nvestor.i bwedom2mat o hpas, Pl e aj ak by ostriedkyi dost
VRozdeOovac2ch fondoch, Emitent npbateSokrekyur

1.3 Suhrn tykajuci sa Emitenta

Vgeobecn® ¥Ydaj e

VBAG | e ak ci ov @ktiengesellsahdftn ozsaSl wdijlade §pravnym poriadkom
Raklska a zapisanarakiskomRe gi st r i Binmenbuzl} pod razvém (sterrehische
VolksbankerAkt i engesel |l schaft, p. eFgnguget akieerh nir@ho, potl s | o 1

obchodnym nazvorVBAGA. Pr 2 s | wgsidj e e@b sh o d n T Hasdelsgerivht e d e R (
Wien). Jej sidlo je na Peregringasse 3140 9 0 Vi e d e d 1.j(Rae&2@07.8ukeojej sidlo na
Kolingasse 19, AL 090 Vi ede R, Rak ¥s ko.

Predstavenstvo Morstand spol olAGCospozo¥B §va z pi atrada h I I e
(Aufsichtsray m8 dvadsaSjeden |l enov, sedem z nich s¥
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Akciovy kapitél

Vydad akciovl kapi A&l | ep vbdld.0ob4lk&HUR ¥ R rozdeleny na
42.791.666 k c i 2 na doruliteOa sakoimén@RtERKgditantun ot ou
tohto prospektu

Akcionari shl asovac?2 mi pr 8v a@isu \Wlgsbdnkeh rmHolding iregisifiBrte

Genossenschaft mit beschrankter Haftung2%g, skupina DZ BANK (25,0% plus jedna akcia),
skupina ERGO (Victoria insurae) (10,0%), Raiffeisen Zentralbank Osterreich
Aktiengesellschaf(6,1%) a ostatni akcionari (0@).

Finan| n® inform8cie
Finan| n® umédem®ciné ggie s¥% prevzat ®inaidnyghudi t ov ¢
vi kazov spéalGok aos widl. e&mira 2806

Sumy v tisicoch EUR

Aktiva celkom 78.640.829

ListlT %rokovIl vT1nos830.728

Zisk pred zdanenim za dany rok 388.121

Zisk za dany rok po zdaneni 345.910

ListT zi sk p o odf 219.682

podielov akcii

DRa 3. novembr BEmR20O8t vyspodl ol nos S egKwbmmuknaa | skpr celdai |
vyhl §seni e, podOa Kktor ®ho kRpawss vagetrlepall iaka i 2
vspol ol nost [ Kommunal kredi t, - EUR. Okremzaho Emitgmtn u  c e n

suhlasil st T mupgdee Yl astPianrnt® ziinpaan,it.jeainfsikamip iady 4,Iktdré je

n® pre Y ely s¥%visiace lkseditr aogwucélkdweji ou b §
vigke 1 7 EUR Gpiolu 3@r0gk om v o v T gdmé e B8 &n Tpm aydho sptoat o

tTm rolniTm ziskom $t|p1rtellrranleuedr\$ate|anl}©oemnh)uyn5aI k
S spol ol nos So siladg anonsut nuapl eknjieowhisd k h & g e nvi u
akci ov®ho kapit§8lu al ebo s puladet saki%kym Bénkovysnt ni nn ®
z8konom,kagdgam, pv2pade nie sklr ako pacGkremokov p
toho Emitent p os ksenianae 8 gt lay dakmadkevngz2hmrh na s umu
100.000.000 EUR ai egdbnsedzen2 m na | asninwézpSdntenepévzémdy. sa n a
49.16% akcii spolmosti Kommunalkredit ¥ pol ol nost i Dexi a Kommunal |
predanych spolmosti Dexia za sumu 4,EUR. V dbésledku prevodu akcii ¥pol ol nostii
Kommundk r ed i t Emi t ent % S Boja Viclb ssniva poéhodhikaoc uyoe
k verejnym financidam. K 30. junu 2008 bola celkova suma vykazariZmitentovej neauditovanej
sivwh e v o 8v.708.302000 EUR,lIzoho sa suma vo vigke 34.534
spl o]l KoosSnunal kredit. Preriblli@gbeA3 nfPimsmoae o oE
obchodnej vivopastoibchaodnlknpsti VBAG i potsil edplo 130T voj i
Description of the Issueii Business history and buness development of VBAG Recent
dewelopments ) .

ObchodnT prehOad

VBAGj e univerz8l na banka a pon¥%ka bankov® sl ughb)
klientom z verejného sektora a ich partnerom, najma rakuskej Volksbankegtiti{er obchodné

j

podni ky) v Rak Yas k u, na Sl ovenskunsku, Choviateks,k e j r e
Rumunsku, Bosne a Hercegovine, $hs , na Cypr e, v NemecMalte,V PoOs kL
dosledku Emitentovho prevodu jeho akciKemmunalkredit(poz r i vyggie) vgak Cyp
byS hlavnim trhom

Linnosti s p®GS3Uorganinosané WthitdBobchodnych diviziach:

A korporal n§
A maloobchodna
A pokladni | ng
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A realitng a
A verejné financie: Emitent ¥ %] asnost i prehodnocuje svoju ot
k verejnym financidm, & zdodvodu predaja jeho akciissrp o | o |[Kammsnalkredit;
pozril| asS A3. PrehO&adsop- rEima t edst bvgvidja edphodhej
| i nnosti spoilpdssloesdrnl 3viBdssGotipniof theAlssueir Business
history and business development of VBAR:cent devdepments .)
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Slovenian translation d the summary of the Programme

The following translation of the original summary is a separate documentttached to the

Prospectuses. It does not form part of the Prospectus itself and has not been approved by the

FMA. Further, the FMA did not review its consistency with the original sunmary.

Naslednji prevod izvirnegapw z et ka je poseben dokumenTa ki | e

dokument ni sestavni del Prospektov in ga ni odobrila FMA. FMA tudi ni pregledala néggove
konsistentnosti (skladnosti) z izvirnim povzetkom.

1. | ZVLELEK PROGRAMA
Ta povzetek jereba brati kot ued v prospeki n vl agat el |j na;j pred vsako
vrednostne papirjgpregledac el ot en pr ospekt in tudi dokument e
VI agatel]j mora zato pazljivo prebrati cevl ot en
Vrednostne papirje izdane na podl agi Progr ama 1
cel ot e, vkl julno z konsol ilgiar anzianlie vfaimna nrlanzil noi §
eDejavni ki tveganjac¢ in v zvezVredsostrthopgpirjevi z kat er
veljavni mi Kon | ni micivippraym jodgovoeh ¥ dvazi s pogzetkom bega
Prospekta v k!l jul no s pverdarcarmme povzeteke akaj aj ol , net ol
neskladen, kadar se bere z drugimi didga Prospekta. V. pr i mer u, da bodo na

zahtevki, ki temeljijo nanformacijami vtem Rosp&kt u s e

Evropskega gospodarskega prostardviagatl | a , K i

vPogoji h za spodaj navedene

l ahko po nacional

ni

n a sztaohptae vkao, t dtao gknriikj e
prevodatega Rospek t a pr ed z al et k o\nenspowetke gnajo gosamezio [zraza .

viednostne ederopi rj e

1.1 Program
Oblika vrednostnih

paprjev:

K1 i

Valute:

r

ngki

S

Vrednostni papirji se lahko izdajo samo v @is ni g k i
Prinosni gki wrednostni par

Za vsako serijo ali trango
na zaletku ob izdaji i zdan
(»Temporary Global Not€), ki bo zamenljiv za Trajn
globalni vrednostni papi (»Permanent Global No& ob
predlogituvi potrdila (cert
materi al ni mi pravicami, k o
Finanl nega mi nU.STreassiry \Ragulatio®y in v
skl adu s Pravil ni ko mostbi,papirjie
zaletno zapadl ost vel kot
Pravilnikom D (kot je opredeljeno zgoraj pri Omejitvah |
prodaji (»Sdling Restrictionsx Si c er bo t
predstavljena s Trajnim globalnim vrednostnim papirjem k
obresti h kuponov. Dok on| n obresinr
kuponi ne bodo izdani.

Clearstream Luxembourg, Clearstream Frankfurt, Eurocle
al i OeKB Dunaj in v zvezi
sistem, kot se dogovorijo Izdajatefpnkretni fiskalni agent
(»Fiskalni agent«)a | i pl al iRInal id ggin
Posrednik.

Ob izpolnjevanju vseh zadevnih pravnih ali regulativi
omgjitev, zakonov, predpisov in direktiv se Vrednostni pap
lahko izdajo v vsakvaluti, o kderi se dogovorijdzdajatelj in
Posredniki v konkretnem posilu.
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Dospelosti:

Derominacija:

Vrednostni papirji s fiksnc
obrestno mero:

Vrednostni papirji z
drsel 0 obrestn

Brezkuponski vrednostni
papirji:

Vrednostni papirji s
spremenljivo vrednostjo
kupona:

Obrestna obdobja in
obrestne mere:

Nakupni boniin
Certifikati:

Takgni roki dospel osti, ko
agent in Posrednik v konkretnem poslu, s pogojem,sdl:
vrednostin papirji v skladu s takimi minimalnimi al
maksmanimi roki dospelosti, kot jih dovoljujejo al
zahtevajo zakoni, predpisi/uredbe in direktive, ki veljajo
Izdajatelja.Vredrostni papirji Razreda 1 so vrednostni papi
brez dospetja. Dodatni kapitalski vrednostni papirji i
Podrejeni dodatni kapitski vrednostni papirji (3ubordnated
Supplementary Capital Notgs bodo i medlini
(dospelost) osem let, Podrejekapitalski vrednostni papirji

bodo i mel.i naj manj dgo rol no:
kapital ski vrednostni papi
pogoji so dol ol eni wvrihRPogoj i
Vrednostni papirij.i bodo %

dol ol aj o konkr eFimiTerk®)n | ni \

Obresti po fiksni obrestni
takgni podl agi i nokvi ht akkgol
konkret n i Konl ni pogoj i

Vrednostni papirij.i z dr sel
Not esc¢) bodo prinagal. obr

vsako serijo in dogovorjene med Izdajateljem insRednik(i),
uskl ajene z wustrezno mar go

pOogoji.

Brezkuponski vrednostni papirji Zero CouponNotes«) se
lahko izdajo v nominalnem znesku ali z diskontom na
znesek in ne prinagajo obres

Konl| ni pogoj i, K i S0 i zda

papirjev s spremenljivo vrednostjo  kupona (»Varia

Coupon Amount Not esc¢) pose
u

izr al n plalljtiiv,i hkiznesekbda
delnic o , dol gni gki i nstr uemansko
pogodboyv al ut o al i for-meho ali
tako dol ol ajo konkretni Ko |

Dol gi na obr astradnosine papideib usjrez

obrestna mer a, al i nal i n i
razlikuje ali pa je nespremenjena za vsako serijo. Vredn(
papirji i maj o | ahko naj ve
obrestno mero ali obe. Zaradi uporabe obrestobdobij za
izr al un obresti prinagajo

razl i bpmjahh v istédm obrestnem obdobju. Vse
informacijesedal i j o v ustrezni h K¢
l zdaj at el j | aNakupne lnobeh aCeifikate«
kakrgne kol vrste na kat

drugim tudi indekse, kapital, dolg, valute, blago, termin:
pogodbe, obr est ne -teme ki so bodisi
urg | ene na organi zir ane drugr
Nakupne bneali Certifikate p>Nakupni bonili Certifikati«)
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Vrednostni papirji s
spremenljivo odkupno
vredrostjo:

Odkup:

Obrol ni odku

Predl asni od

Predl|l asni od
Izdajatelja ali Imetnikov
vrednostnih papirjev:

Nakupnibonis o | ahko t ake ivrEsropeali
Ameriki ali druge vrstézrabein so lahko poravnarv denarju
al i v nar avGer(taffii kialtnoc¢sa

primer i h kmriat®emrtoilfi kat. al i

se poravnajo v denarju.

Konl ni pogoj i, K i so izda
papirjev s spremenljivo odkupno vrednostjo (»Varia
Redemption Amount Noe s ¢ ) posebej,
za izralun plalljivih odku
na delnico, dol gni gki i nst
al i f ormul o -teelhi, kaddardrcwg ol
konkretni Konl| ni pogoj i

Vrednostne papirjerazen Vrednostne papirje Razredajd,
mogno odkupit.i po i menski
vrednosti (ki j e navedena
doloo eno v konkretnih Konlnit

Kon| ni poagdoojlio|l babko da | e
mogol e odkupiti v dveh ali
roki h, kot je navedeno v K
Le ni drugale dol ol eno pod

Izdajatelja ali Imetnikov vrednostnih pajev«, lahko
Vrednostne papirje razen Vrednostne papirje Razreda

odkupi l zdaj at el j pred do
razlogov ali v primerwow kol i gl in v zvez
ali v primeru spremembe zakonodaje, prenehanjem hedc
al i zstgagkav hedginga, | e
pogojih.

Vrednostni papirji Razreda 1 lahko Izdajatelj odkupi
davlinih razlogov ali |l e s
Izdajat el | a, da v skl adu z A

pripidge Vr ajd Razedank k gvajim i lastnir
sredstvom v namene Kkapitalske ustreznosti v Avstriji
konsolidirani osnovi.

Konl ni pogoj i, ki S0 i zda
papirjev, bodod ol ol i I i , al i j € mo
odkupiti pred navedenim rokom dospelosti po izt
Izdajateja (v celoti ali delno) in/al(razen Vrednostne papirj
Razreda 1) Imetnikov vrednostnih papirjev, in/ali im
Izdajatelj/Imetniki za te Vrednostne gap | e kggheo K
opcijo na woal joob s tian al, e kla&
takgen odkup i n/ ali drugo

Za Podrejendapitalskevrednostne papirje njihov Imetnik n
bo i mel mognost.i (opcije)
Kratk o r o | n eeneRapitdlskevfednostne papirje pa ne
prvih dveh letih njihovega obdobja, za Dodatne kapital
vrednastne papirje in  Podrejene dodatne kapitals
viednostne papirje pa njilt
odkupa v prvih osmih letih obdobja.
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Drugi vrednostni papirji:

Davl ni odt eg
(akongcija dohodnine):

Vprimew Vrednostnih papirjev
pogoj i dol ol aj o, da Vredno
i mel i dat uma dospel osti [
kadakoli na podlagi opcije Imetnikov vrednostnih papirje
(ii) bodo odkupljivi na podlgi opcije lzdajatelja, ki jo bc

uresnl i | t ako da ©bo Y r oku
Konl ni h pogojih dal obve:
papirjev na al:i po dol ol en
al i cenah in pod taki mi vnii

Konl nih pogoji h.

Pogoji, ki veljajo za konkretne Vrednostne papirje z vis¢
obrestno mero, Vrednostne papirje z nizko obrestno m
Vrednostne papirje, vezane na obrestno mero, Vrednc
papirje z drseliorabtestpmo ¢
(»'StepUp Notes«) o0z. pada (»Sté&pown Notes«),
Vrednastne papirje z dvojno valuto (»Dual currency notes

Vrednest ne papirj e, K i se izp
Dual Currency Notes«), Opcijske vrednostne papirje z dv«
valuto (éOptional Dual Cur

vrednostne papirje (»Partly Paid Notes«), lzjemno volat
vrednostne papirje (»¥yo-Notesqd, Vrednostne papirje
katerih Kuponi s e gi bajo

obrestne mere (»Reverse &limg Rate Notes«), Vrednostr
papirje, vezane na inflacijo (#lation Linked Notes)CMS
vrednatne papirje (€MS Notes, Vrednostnepapirje, ki ne
bodo izpl al ani dokl er ni s«
(»Range Accrual Notes«), Serijske vrednostpapirja,
katerega cena je dol ol ena

pravilo v prospektu) (»Ratchet Notes«), Vrednostne paj
Snowball (*snowball Notes), Vrednostne papirje, pri kateri
se razlika med ktk or ol ni mi i n dol g
merami hit e j e ujp @»Btedpener Notes«), Zamenlji
vrednostne papirje (»¥8tchable Notes«)Vrednostne papirje
pri katerih se psk u g a napovedat. p I
(»Market Timing Notes«), Vrednostne papirje »Choos
(»Chooser Notes«)Yrednostne papirjexCoupon Booster«
Vrednostne papirije, pri k a
oziroma imetnik pavico prejeti odkupni znesek v tuji valu
ob dospelosti (»Dual Redemption Notes«), vrednostne pa
z visoki mi pl al il kK upomiow
trgov premogenja (eReverse
vrednostne papirje vezane na vrednostne papirje, ka
viednost je nigja kot tist
Linked to Discount Notes«), vezane na indeks, delnico, bl.

sklad, terminslo pogodbo, val ut o al i -tehk
Diskontne vrednostne papirje@iscount Notesy Papirje, ki
se izplaldjemial igtz2vdbbm de

vrednostnega papirja (»Casir-Share Notes«), in vsaka drug
vrsta vrednostnega papirja, o &dkaterega se Izdajatel;j i
Posrednik(i) lahko dogovorijo po Programu, bodo navede
Konl nih pogoji h.

Vsa plalila glavnice i n(razer
Certifikati in Nakupni boni) s e i zvr gdiavol r
odtegljaja za Republi ko Av
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Status vrednostnih
paprjev:

Vrednostni papirji, ki

mor aj o bitréed

drugi mi v
izdajatelja:

Podrejeni vrednostni
papirji:

Vrednostni papirji
Razeda 1

pr

Obveznice z jamstvom:

Nal ogbene

pr

izvzetje po EU standardu o6
dogovorjeno drugal e me d
Posralinikom (Posredniki), kot je opisano v Pogojih
obdav]l i tgihipapVjevé»senns and Conditions of th
Notesi Taxation«).

Vrednostni papirji so lahko izdani kot vrednostni papirji,
mor aj o biti popl al ani pr e
izdajatlja (»Senior Notes«), Podrejeni vrednostnappji
(»Subordnated Notes«) Vrednostni papirji Razreda A&li
Obveznice z jamstvom (»Covered Bonds«), kot je opisar
Pogojih o Statusu Vrednostnih papirjev (»Terms
Conditions of the Noteb Status«).

Kot j e navedeno % konkr et
vrednostni  papirji  pomenili  direktno, brezpogojn
nezavarovano in nepodrejeno obvezo lzdajatelja, razen -
obvez, ki imajo prednost po zakonu, kot je @pis v »Pogojih
0 Statusu Vednostnih papirjev«.

Dodatni kapitalski vrednostni papirji, Podrejeni doda
kapitalski vrednostni papirji Podrejeni kapitalski vrednosti
papirjii n Kr at k or oKapitalskiypredidost@ jpperjn
(kot so opisani v Pogojih o vrednostnih papirjih), bc
pomenili nezavarovane in podrejene obveze lzdajatelja, k
med sabo enakovredne in tudi enakovredne z vsemi dru
podrgjenimi obvezami lzdajatelja, razen za podrejene obvi
ki so po stata u vi gj e od vrednos
prednost po zakonu. V primeru likvidacije ali uved
stel ajnega postopka nad pr
take obveze izpol ni ti gel
zahtevki nepodrejenih upikov Izdajatelja.

Vrednostni papirji Razreda 1 se lahko izdajo v sklad
0 b $niani potrebami po hibridnem kapitalu Razreda

(hibridni  kapital) , kot dol ol eno v
zakona o bal ni gt vu (4 l et a 1
(Bankwesenges? (eAvstrijski zakc

opisano v »Pogojih vrednostnih papirjev Status 1

Vrednostni papirji Razreda 1«.

Obveznice z jamstvom, Zzava
pokritja, bodo pomenile direktno, brezpogoj nezavarovant
in nepodrejeno obvezo izdajatelja, zavarovano s posel
skladom sredstev pokritja, kot je opisano v »Pogojir
vrednostnih papirjihi Status Obveznic z jamstvom«.

Ustrezni Konl| ni pogoj halbog
predpostavke zZa konkretno
papirjev, | e t o zadeva.

pregked at i vse dodatne nal ogb
pogojih in se posvetovat:i
svetovalci o tvegamj h , povezanih s
konkretno Serijo vrednostnih papirjev, in 0 primernc
nal aganja v kakrgnekol i vr
posebni h okoliglin.
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Upogtevanj e
vli aganj v
vrednostne papirje
povezane z hedge skladi:

Negativha zastavna
klavzula:

Kl avzul a ver
»Cross Defauk:

Dogodki neizpolnitve:

Veljavnopravo:

Kraj sodne pristojnosti:

Obvezujoli |

Ocene (»Rating«):

VI aganj e v dol gni gke vred
predstavljajo hedge sklad nosi s seboj veliko stopnjo tvegs
Zat o naj bo samo manj gi de
takgne dol gni gke vrednostn
navolijoalisredstva financirana ¢
dol gni gke viednostne papir
imgjo posebno znanje o vlaganjih. Vlagatelji naj sodeluj
pri vliaganju samo | e so zr
povezana sednbgaikidapirjimi vVr

N i obveze zZa takgno nega
klavzulo.

Ni takega dol ol il a o] ver.i
Posojl oj emal | eva zamuda vV uge
obveznostjo)

Pogoj i O vrednostnih papir

Dogodki neizpolnitve.
Za vse Vrednostne papirje velja avstrijsko pravo.

Nesi zKIl jul ni k r atijza vseopthvne pogtapkes
bi nastali v zvezi z Vrednostnimi papirji, je Dunaj, Avstrija
kolikor je to dovoljeno v skladu s kogentnimi predpisi (
pri mer, | e i n % kol i kor t
posop k e dovoljeno spr oddnimi za
razsojanje v zahtevkih pot.i

Se navede v Konl|lnih pogoj il
Angl egki j e

z
tudi ver zij a
prikladnosti; ali

ik, in | e je
v nemgkem | ez

Nemgki Jjezik,tako navedeno
ver zij a v anglegkem jezik
prikladnosti.

Trange vrednostnih papirje
ne (eUnratedg¢). Le ima Tra
takgna ocena (éeéRatingg¢) nav

Taka ocena (eRatingg) ni p
imetje vrednostnih papirjev in jo lahko konkretna agencija
bonitetne ocene kadar kol i |

1.2 Povzetek o dejavnikih tvganja
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Zainteresirani vi agatel ji bi mor al i skrbno pr
Vrednost ni papir, preden se odlolijo o vliaganj
navedene v dejavni ki h tvegajafpadzpolnitea $vgjib obeeg tloa b i Z
vl agateljev v Vrednostne papirje in/ali l ahko ¢
Vrednostnih papirjev ali vlagateljevih pravic iz-tee h , i n p oagdte§i dahkb rzgubilib i v
del al i v she. Zaintevesimni viagdteljii ghaj zato pretehtajo dve glavni kategoriji
tveganj: (i) tveganj a, ikn (siei )natnvaag@g mj an,a kKiz dsag
papirje.

Pred odlolitvijo za nalogbo v k ageRograma,lnaj Vr edn
vli agatel ] opr avi SsvVvojo l astno temel jitlme anal.i
analize).

Tveganj a, ki se nanagajo na izdajatelja

Kreditno tveganje

Kreditno tveganje je tveganje delne izgube ali celotne izgube obresti ip lala | i | odkupa z
nei zpolnitve nasprotne stranke. Vsebuje zl asti
nei zpol nitve. Vsako posl abganje krvedbthepepebah
kreditno tveganje.

Posl abganj egaocene / ratin

Obstaja tveganj e, da bo agencija za oceno bon
(degradirala) ali umaknila oceno lzdajatelin t akgno dej anje bi | ahko i
trgno vrednost in trgovalno ceno Vrednostnih pa
Tr g nganjé v e

Trgno tveganje je tveganje i zgube, ki nastane
sprememb obrestnih mer, cen delnic, cen blaga in tujih valut, ter cenovnih nihanj blaga in
(naftnih) derivatov.

Poslovno tveganje

Obstaja tveganje izgub zaratikustreznosti ali neuspeha internih postopkov, ljudi, iresisy, ali

zaradi zunanjih dogodkov, bodi si namerno pPoOVvVzZro

okoliglin (nesrel).
Integracijsko tveganje
Il ntegracija drugbei ki nivzezsitvk rzead i Sk 4y pei non. bloe vtedk a

bi zahtevala daljagi | as, vel angagiranost. vod
morda Skupina ne bi mogl a dosel. tistih sinergi
ekonomsko in strategko osnovo za MBAGup drugbe 1In
Ekonomsko in politilno okolje, recesija finanln
Ekonomsko in politi |l neozdajatelpdkiien alivima podgtmvkathtydi kj er
razvoj svetovnega gospada t v a , i mata bistven vpliv nhaillpovpr
produktih, ki jih razvija in ponuja lzdajateli,Ge posebno, nove trgne ek:
vzhodne Evrope, ter jugovzhodne Evropenemo | ahk
deviznh t el aj ev, razvrednotenju vr ednosjuzahtev@ol ut , u
eksternem financiranju in dolgorolnim razvrednc

na mednarodne operacije 1zdajatelja.

Konkurenca v avsékoiquj skem ban| nem

Na avstrijskem banlnem sektorju je huda konkur
pri hodnje. To | ahko pomeni manj ge dobil|l ke in v
nal ogbe | zdaj atel|j

Regulatorno tveganje
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Zakonodaja, patudisona i n wupravna praksa na obmol ji h, k
Izdajateliap o s | ab g a.

Valutno tveganje

Ker se znatna sredstva, operacijestrankeizdajatelan ahaj aj o z un aggizdaatelmo | j a e
izpostavljeni valuthemu tveganju.

Tveganjetga nepremil nin

lzdajatelji ma znatno nepr emijempatonzpoktavijep ceeommingteegemea i n
podrol ju nepremilnin.

Dejavni ki tveganj a, kMBAG e nanadgajo specifilno n

PritogbWwA@pugbie davl ni uredbi o avpilh @sé¢bizad pretteklad a v k a
|l eta za dve popolnoméeBABRmosodobhi derhoi uppedguongni ci

Dej avni ki tveganj a, K i se nanagajo na Vrednostn
Splogna tveganja glede Vrednostnih papirjev
Obrestno tveganje

Nivo obrestnih mer na denarnih in kapsiah trgih se lahko vsakodnevno spreminja in tako se
tudi vrednost vrednostnih papirjev spreminja dnevno.

Kreditno tveganje

Kreditno tveganje je tveganje delne ali cel ot n
pl alil a za odoktupl,zdkaij atiehl jmoirzav rkgi t i za Vrednost

Tveganje kredithega razpona

Kreditni razpon je mar ¢ga, ki jo plala lzdajate
prevzeta kreditna tveganja. Vlagatelji v Vrednostne papirje prevzamejo tveganjebd&aalitni
razpon lzdajate spremenil.

Ocena Vrednostnih papirjev

Ocena oz. Rating Vrednostni h papirjev morda ne
Vrednostne papirje in se |l ahko zadrgi (zal asno

Tveganje reinvestiraja

Splogna trgna obrestna mera se med obdobjem | :
papirja, v takem primeru vlagatelji morda ne bodo mogli ponovno investirati denarja, ki se je
sprostil iz Vrednostnih papirsiopnjodan@a.nal i n, da b

Tveganje pred|]asnega odkupa

Konl ni pogoj i za konkr et,naren Vreddosthilo papirjeveRigdaols t ni h |
lahko zagotavljajo Izdajatelugg i co do prekinitve. Le ©bi |l zdaj a
med obdobjem padamjobrest ni h mer |, bi bili donosi ob odkupu
odkupljena imenska vrednost Vrednostnih papirje
papirjev, ki jo je plalal vli agatel]

Tveganje denarnega toka

Na splodgnaj zagbtakt girirani Vriednostni papirj.i
dol ol ajo pogoj e, po katerih se na dololen rok
dogovorjeni pogoj i ne nastopijo, se aimdo denarn

Tveganje opcijske cene

Na cenovno tveganje za opcijo predvsem vplivajo cene in volatilnosti temeljnih sredstev,
indeksov ali drugih postavk (»temeljni instrument/nederlying<) na transakcijsko ceno, preostalo
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obdobje in obrestne mere, ki ne vsebuje tyanj a. Mol na ni haingsta cen
temeljnega instrumenta lahko vplivajo na opcijsko ceno.

Valutno tveganjei menjalno tveganje

VI agatelji so |l ahko izpostavljeni tveganju neu
obl asti n twd posipv \ twji vadum alj jih spremenijo.

Inflacijsko tveganje

I nflacijsko tveganje je tveganje, da bo prihod
nal ogbe.

Ni aktivnhega likvidnega trgovalnegatrgat veganj e prodaje pred konl| no

VI agatelji se morajo zavedati, da ni mogol e zac-
Vrednostne papirje ali, |l e se razvij e, ni mo g |
Vlagatelji zato morda ne bodo mogli prodati Vrednostnih papirieob ¢gel enem | asu al
ceni . V. najslabdgem pri meru vl ag anhegapirjev pseg | o h n
dospelostjo.

Tveganj e itursgpreeg ncoesnte v pr et ekl ost i

VI agatel i so izpostavljeni t v e gtrhmapirjevnPeeteda i vneg
cena Vrednostnega papirja ne mor e bdndstnegap o k a z a
papirja.

Nakup nakreditido!l gni gko financiranje

L e vli agatel|j financira nakup Vr edn ots pateih papi
neizg al |l jivi, al i | e se njihova trgovalna <cena
potencial ni i zgubi svoje nalogbe, Kl jub vsemu p
Transakcijski strogki

Stranski strogki, k iom im prodpj@ Wredzoatmihi papirjevalahko znamo n a k u
al i povsem zmanj gaj o potencial donosa Vrednostn
Obralunsko (kliringko) tveganje

VI agatelji se morajo zanest:i na funkcional nost

Obdavlitev

Zainteresirani potenail n i vli agatel ji b
nal ogbe v te Vrednostne pa
vl agatelje na splodgno. Pol
gkodo vlIagatel|ja.

[ mor al i vpragat.i SVO
pirije, K i bi se | ahk«
eg tega ljg,esprdnanfik o dav

Zakonske spremembe

Spremembe zakonov, predpisov ali regulativnih politik bi lahko imele neugoden vpliv na
Izdajatelp, Vrednostne papirje in vliagatelje.

Posebna tveganja posameznih lastnosti ali kategorij Vrednostnih pagev

Nakup Vrednostnih papirjev pomeni do!l @dijeema tveg
vrsto Vrednostnih papirjev. Za opi sagdtejkayah i h s p e
upogtevat.i i n razumeti , tgeganjpe«n f or maci j e v tol ki
Strukturirani Vriednostni papirj.i l ahko vsebujej
za katero se dol ol i premija in/ald. obresti al i
del ni c, dol gni gki h i n sagar ebrestmht noev ali drsigihl irdekeov ali v al u
for mul , bodi si neposredno al i posredno, |l ahko
podobni mi nal ogbami v klasilni dol gni gki i nst
obrestna mer a snei gglaaload ztai skleasiklini dol gni gki i
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| asu, i n/ ali da bi vli agat el j dnhosthikk mapirjevz glinjen | cel
velik del.

Nal o ¢ bNakupme bonei n Turbo certifikate povezana s
podagami / osnovami, | ahko pomenijo znatna tveganj a
viednostne papirije, kot so dol gni gki anja,iki | ast ni
so navedena v poglavju »Dejavniki tveganjaNakupne bongTurbo ertifikate« spodaj.

So vrednostni papirji brez dospetja in imetniki se morajo zavedati, da bodo lahkoataméde n o

obdobje primorani nNosi ti finanlno tveganje nal
Vrednostnih papirjev Razreda 1 niso kumulativne@  j i h bo | zdaj at el j izpl a
sredstev, kol i kor bodo na voljo. VI agatelji S €
Razdel jivih sredstev, l zdaj at el j razen v dol ol e
1.3 Povzeteko izdajatelju

Spl ogno

VBAG | e d el nAktiechgeseltbechaftgidiamovljena po avstrijskem pravu in regrana v
avstrijskem r Bignenbuch upod dmenainb Ostérreichische Volkstken
Aktiengesell schaf tp. Paoslejg med gigire ypadl kkngerciglnlimé iknoré

»WBAGg¢ . Pristojno sodigle =za regi stHamrddsggricht j e Go
Wien . Seded dr u &blirgagseeldA1D90mangj) Avstrija.

Uprava VBAG@gbest oj i i z pet i Aufsichtse)hpa vma endidvejszed r n i S
|  anov, od katerih je sedem predstavni kov sveta

Osnovni del ni gki kapital

Na dan izdaje tegprospektz naga i zdani 0s NBAGIB11.09541d 82 EUR Ind r u g b e
je razdeljen na 42. 7 %fninabn6 Gedmostjp h2aY £EUR zg delnibo del ni ¢

Del ni k& aglagovalno pravicod r u §\WB&AG so Volksbanken Holding registrierte
Genassenschaft mit beschrankter Haftungadruga z omejeno odgovornostjo (B8), skupina

DZ BANK (25,0% plus eno delnico), skupina BR® group (Victoria insurance/ Zavardu&a

Victoria) (10,0%), Raiffeisen Zentralbank Osterreich Aktiengesellschaft (6,1%umidr del ni | ar |
(0,7%).

Finan| ne informaciije

Finanl ne informacije v preglednici shoizkapow v z e t e
dr uiylmAeG za | et o, zakl jel eno 31. decembra 200

Zneski v tisolih EL

Skupaj sredstva 78.640.829
Listi pri hodki od o 830728
Dobi|l ek posl ovnega 388121
Dobi|l ek posl ovnega 345910
Li sti kprpiohadhenj gi ns| 219682

Dne 3 novembra 2008, so Izdajatelj, Kommunalkredit in Republika Avstrija skupaj objavili, da se
je Republika Avstrija zavezala kupiti vse lzdajateljeve delnice Kommunalkredita za skupno ceno

1,00 EUR. Dodatno se je lzdagat | zavezal vpi sat.i udel egbeni

(Partizipationskapital, kapital v obli ki, ki %
razreda 1) Vv skupni viednost.i 172. 52 @bdébe 0 EUR,
najmanj pet h | et ki bo pogojena z zadostnim | etnim
kapital j e brez dospetja 1in ga | ahko Kommunal
predvidenim za Zmanj ganj e osnovnega kapitala
udel egbepiegal a v skladu z Avstrijskim Zakonom o
ne pred iztekom petih |l et Bdlegdaggauldel égbhapaea
zagotovila in jamstva omejena do vsoteklel100. 00
pogojne obveznosti. 49,16 odstotni del eg, K i g
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