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€ 10,000,000,000 Debt Issuance Programme

This supplement (the Supplement) constitules a prospectus supplement pursuant to Art 16 (1) of Directive 2003/71/EC (the
Prospectus Directive) and sec 6 of the Austrian Capital Markets Act (Kapitalmarkigesetz) (the Aer) and is supplemental to, and
should be read in conjunction with, the prospectus dated 1 June 2010 (the Original Prospectus), Supplement No 1 dated
25 June 2010 (the Supplement No I), Supplement No 2 dated 20 December 2010 (the Supplement No 2) and Supplement No 3 dated
25 March 2011 (the Supplenient No 3) and together with the Supplements No 1, 2 and 3 and the Original Prospectus the Prospectus)
relating to the € 10,000,000,000 Debt Issuance Programme (the Programme) of Osterreichische Volksbanken-Aktiengesellschaft
(the Issuer).

The Original Prospectus was approved on 1 June 2010 by the Austrian Financial Market Authority (Finanzmarktaufsichisbehérde,
the FMA) and published on 4 June 2010 by making it available in printed form, free of charge, to the public at the registered office
of the Issuer and the internet homepage of the Issuer. The Supplement No 1 was approved on 2 July 2010 by the FMA and published
on 25 June 2010 by making it available in printed form, free of charge, to the public at the registered office of the Issuer and the
internet homepage of the Issuer. The Supplement No2 was approved on 20 December 2010 by the FMA and published on
22 December 2010 by making it available in printed form, free of charge, to the public at the registered office of the Issuer and the
internet homepage of the Issuer. The Supplement No 3 was approved on 29 March 2011 by the FMA and published on 25 March
2011 by making it available in printed form, free of charge, to the public at the registered office of the Issuer and the internet
homepage of the Issuer (www.volksbank.com/prospekt).

This Supplement has been filed for approval with the FMA in its capacity as competent authority under the Act and has been filed
with the Filing Office (Meldestelle) at Qesterrcichische Kontrollbank Aktiengesellschaft in accordance with the Act. This
Supplement has also been filed with the Wiener Borse (the Vienna Stock Exchange) which has admitted the notes issued under the
Prospectus (the Notes) to the Official Market (dmtlicher Handel) and the Second Regulated Market (Geregelter Freiverkehr) and
with the Baden-Witrttembergische Wertpapierborse (EUWAX), which has admitted the Notes to its regulated market. The Issuer has
requested the FMA to provide to the competent authorities of Germany, the Czech Republic, the Slovak Republic, Slovenia,
Hungary, and Romania notifications concerning the approval of this Supplement. This Supplement has been published by making it
available in printed form, free of charge, to the public at the registered office of the Issuer, Kolingasse 14-16, 1090 Vienna, Austria.

Terms defined in the Original Prospectus shall have the same meaning when used in the Supplement, if there is no indication to the
contrary.

This Supplement does not constitute an offer of, or an invitation by or on behalf of any of the Issuer, the 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 Prospectus, the statements in a) above will prevail.

In accordance with Art 16 of the Prospectus Directive and sec 6 of the Capital Market Act, investors who have agreed to
purchase or subscribe for Notes after the occurrence of the significant new factor this section (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 sec 1 para 1 No 2 of the Austrian
Consumer Protection Act (Konsumentenschutzgeserz), the period for a withdrawal of their acceptances is one week after the
day on which this Supplement has been published.

This Supplement has been approved by the FMA in its capacity as competent authority under the Capital Markets Act. The
accuracy of the information contained in this Supplement does not fall within the scope of examination by the FMA under
applicable Austrian law. The FMA examines the Supplement only in respect of its completeness, coherence and
comprehensibility pursuant to sec 8a of the Capital Market Act.
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This Supplement does not constitute an offer to sell, or the solicitation of an offer to buy Notes in
any jurisdiction where such offer or solicitation is unlawful. In particular, the Notes have not
been and will not be registered under the United States Securities Act of 1933.

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 of the knowledge of the Issuer, in accordance with the facts and contains no
omission fikely to affect its import.

No person has been authorised to give any information or to make any represeniation other than
those contained in this Supplement in connection with the issue or sale of the Notes and, if given
or nade, such information or representation must not be relied upon as having been authorised
by the Issuer or any of the Dealers or the Arranger (other than the Issuer).

The distribution of this Supplement and the offering or sale of the Notes in certain jurisdictions
may be restricted by law. Persons into whose possession this Supplement comes are required by
the Issuer, the Dealers and the Arranger to inform themselves about and to observe any such
restriction. The Notes have not been and will not be registered under the United States Securities
Act of 1933, as amended (the "Securities Act"), 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 the United States or fo US persons. For a description of certain resirictions 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, or an invitation by or on behalf of any of the
Issuer, the Dealers or the Arranger (o subscribe for, or purchase, any Nofes.

The Dealers and the Arranger (other than the Issuer) have not separately verified the information
contained in this Supplement. None of the Dealers or the Arranger (other than the Issuer) makes
any representation, express or implied, or accepis any responsibility, with respect to the accuracy
or completeness of any of the information in this Supplement. Neither this Supplement nor any
financial 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 Arranger that any recipient of this
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 Supplement should be based upon any such
investigation as it deens necessary. None of the Dealers or the Arranger (other than the Issuer)
undertakes to review the financial condition or affairs of the Issuer during the life of the
arrangentents contemiplated by this Supplement nor to advise any investor or poteniial investor in
the Notes of any information coming to the aitention of any of the Dealers or the Arranger (ofher
than the Issuer),
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Significant new factors

Significant new factors (as referred to in Art 16 (1) of the Prospectus Directive and sec 6 of the
Capital Market Act relating to the information included in the Prospectus which are capable of
affecting the assessment of the Notes, have arisen and the following changes / supplements are
herewith made to the Original ProspectusAccording to a press release of Moody’s Investors
Service, Inc. published on 6 April 2011, the following paragraphs are therefore added at the end
of the chapter "Description of the Issuer - Business history and business development of VBAG —
Recent developments” on page 44 and at the end of the chapter “Sources of Information” on page
5 of the Original Prospectus:

1. Inclusion of certain paragraphs

a) The following paragraphs are added at the end of the chapter “Sources of Information” on
page 5 of the Original Prospectus:

“Data on the credit rating of the Issuer has been sourced from Moody’s Invesfors Service’s
(www.moodys.com) website.

Moody’s Services Ltd. has filed an application to become registered under Regulation (EC)
No. 1060/2009 of the European Parliament and of Council of 16 September 2009 on credit
rating agencies as a registered rating agency.

The Issuer confirms that where information contained in this Prospectus has been sourced
from a third party this information has been accurately reproduced and that as far as the
Issuer is aware and is able fo ascertain from information published by that third party, no
facts have been omitted which would render the reproduced information inaccurate or
misleading.”

b) The following paragraphs are added at the end of the chapter "Description of the Issuer —
Business history and business development of VBAG — Recent developments" on page 44 of
the Original Prospectus:

“On 6 April 2011, Moody's Investors Service, Inc. ("Moody's") published a press release on
its rating actions regarding the Issuer. The long-term rating of VBAG was downgraded fo
Baa? from Baal. The long-term senior debt and deposit ratings of the Issuer were downgraded
to Baa2 from Baal. The Issuer’s senior subordinated debt was downgraded to Baa3 from
Baa2. Any subsequent shori-term and long-term senior debt, subordinated debt and hybrid
debr instruments of the Issuer will be rated Prime-2, Baa2, Baa3 and Caa2 (hybrid capital),
respectively.

Concurrently, the VBAG s E+ standalone bank financial strength rating (BFSR) and the shori-
term rating Prime-2 was affirmed by Moody’s Investors Service, Inc.. Both the standalone
bank financial strength rating (BFSR) and the senior debt and deposit ratings now carry a
stable outlook.

More detailed information regarding the meaning of the rating and the qualifications which
have to be observed in connection therewith can be found on Moody’s Investors Service’s
(www. moodys.com) website.
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A rating is not a recommendation to buy, sell or hold securities and may be suspended,
changed or withdrawn at any time by the assigning rating agency.”
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STATEMENTS PURSUANT TO COMMISSION REGULATION (EC) NO 809/2004

Osterreichische Volksbanken-Aktiengesellschaft, 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 the case, the information contained in this Supplement and in the
Prospectus is, to the best of its knowledge, in accordance with the facts and contains no omission
likely to affect its import.

Vienna, 13 April 2011
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(Authorized Representative ,,Prokurist®) (Authorized Representative ,,Prokurist®)
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