
F i na l Terms

No . 2 8 1 of 27 August 2008

Issuance Programme 2008/2009
of

Ra iffeisen Centrobaek AG

for

Open End I nvestment Cert i ficates

The complete and comprehensive information on Ra iffeisen Centrobank AG and on the i ssuance
programme and the ind ividual secu r i ties i ssues a re conta i ned in the Base Prospectus of Ra iffei sen
Centrobank AG of dated 2 1 Ju ly 2008 wh ich i s to be read i n con junction wi th these F i nal Terms . The
Base Prospectus wi l l be made ava i lable at Ra iffeisen Centrobank AG, TegetthoffstraSe 1 , 1 0 1 0 Vienna ,
Austria du r i ng the usua l bu si ness hours . These F i na l Terms also serve to complete the Genera l Securities
Terms of Ra iffei sen Centroban k [Annex 1 of the Base Prospectus dated 2 1 Ju ly 2008] .

For i ssues of i nd i vidua l securi t i es wh ich are on ly offered i n Austria and/or Germany the F i na l Terms and
the General Securi ties Terms are exclusively drawn up in German language .

Where a non-bi nd i ng translation of the F i nal Terms is attached, it i s hereby noted that the Austr ian
F i nanc ia l Markets Authori ty has not reviewed the correctness of such translation .
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" 4 . 1 . 1 Type of Secu r i ty ' ' 2
" 4 . 1 . 4 C la ssi fi cati on of

Secu r i ty ' s
"4 . 1 . 5 C u rrency of Struc tu red

Secu r i ty "
" 4 . 1 . 7 Exe rc i se ' ' 4

" 4 . 1 . 7 Exe rc i se Per iod "

"4 . 1 . 7 Str i ke Pr i ce "

"4 . 1 . 7 Barr i e r "

" 4 . 1 . 7 U nder ly i ng I n strumen t "

Type

4

3

see co l u m n " I S I N Prod uct" i n the excerpt of the offer i ng
J not appl i cab le

Bea re r certi fi cates

E U RO

not appl i cab le
not appl i ca b le
not a pp l i ca bl e
not a pp l icabl e
see co l um n "U nde r ly i ng I n strumen t (U L) " i n the excerpt of
the offer i ng
see co l umn "Sort" i n the excerpt of the offer i ng

I nd icat i o n of structu red secu r i ty wh ic h i s th e obi ect of th e secur i t i es i ssue

Ca l l o r put , a nd long o r s hort
Bea rer secu r i ti es/ reg i stered secu ri ti es
Exerc i se i s e i ther a u tomat i ca l ly or by the secu r ity ho lde r ; Amer ican styl e : Exerci se i s with i n th e exerc i se
per i od ; E u ropea n style : Exerc i se i s o n the exerci se day wh i ch co rrespond s to th e ma tu r i ty da te (see "4 . 1 . 7
Matu r ity Date " ) .
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Du rsuont to
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Securities
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1 2

I nformation pu rsuant to (EC)
809/2004

Chapter V of the Base
Prospectus

Desc r i pt i on of
u nder ly i ng i n struments

F i na l

Terms

. ) The cert i fica tes a re based on the Underl yi ng I n strument
(see col um n "Underly i ng I nstrumen t" i n the excerpt of
the offe r i ng) wh i ch ca lcu l at i on i s based on the Base
I n str ument (see ta b l e below) :

Certi ficates Base Instrument Reuters-RIC for Reuters-R IC for closi ng price F/
based on : current price

Gold Spot of Gold XAU=

Spot of S i lver

Corn Actua l Corn CZ8 *

Futu re

* The Corn Future c hanges due to Ro l l Over Events , a s defi ned bdow)

1 2 Desc r i pt i on of 2 . ) The Under ly i ng I n strument i s ca lcu lated by the i ssuer
u nder ly i ng i n strument (cont . ) accord i ng to the fol lowi ng fo rmu la :

S i lver XAG-

XAU F IX=

( London A.M . Go ld F ix i ng i s taken
on , whe reas the fi x i ng of the
cu rrent ca l cu lat i on day i s
i nterp reted as the c los i ng pri ce of
the p reced i ng ca lcu l ation day) .
XAGF IX-- , whereas the fi xi ng of
the cu rrent ca lcu l at i on day i s

i nte rp reted as the c losi ng pr i ce of
the preced i ng ca lcu lat i on day .
CZ8 *

S, = S . . ( 2 - a ' r - l t d ) - Sm360 F,
IH lt'r¢, l ,rat .i , .rllt , . 'm

where

. F,

S, = the va l ue of the respect i ve U nderly i ng I n strumen t

on the cu rrent Ca lcu lat i on Day t; th i s figu re wi l l be
rounded to fou r fract i ona l d ig i ts ;

S = the C los i ng Level of the respect ive U nder ly i ng

I n strumen t on the preced i ng Ca lcu l at i on Day T . On the
f i rst Ca lcu lat i on Day (= I ss ue Da te , see l i ne 40) the

va l ue of S i s set equa l to F/ . .

For sha res/ADR/GDR : i ssuer and I S IN number .

For i n d i ces : name of i ndex and descr i ption if the i ndex has been composed by the i ssuer . Otherwi se
i nd icat ion of the system where i n formati on on the i ndex i s ava i lab l e .
For commod iti es : p r i ce of the respecti ve commod i ty and i den ti fi cati o n n u mber , i f app l i cable .
F or reverse converti b les : i n fo rmati o n on shares and i ndex as wel l a s I S IN number.

F u rth ermore, c u rrency of th e u nder ly i ng i ns t rumen t i s to be i nd ica ted .
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I nformation pu rsuant to (EC)
809/20O4

Chapter V of the Base
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F i na l

Terms

1 2 Desc r i pt i on of
under ly i ng i nstrument (con t . )

For the ce rt i fi ca tes based on the Spot of Go ld a nd
S i lve r :

-- 200 % - I nterest Rate Factor , wh i ch determ i nes

the m u lt i p l e of the ma rket i nterest rate r a s spec i fi ed
below;

For certi ficates based on the respect i ve Corn F u tu re:
a = 1 00 % - Interest Rate Facto r, wh ich determ i nes

the mu l t i p le of the market i nterest ra te r a s spec i f i ed
be low;

4 . )

5 . )

3 . )

r = USDL I BOR Overn ig ht on the p reced i ng Ca lcu la ti on
Day T , publ i shed on Reute rs page USDONFSR = ;

l I = 2 % - i n terest marg i n of the i ss uer;

d = n umbe r of ca lendar days between the cu rrent
Ca lc u l at i on Day t and the preced i ng Ca lcu lati on Day
T;

FI = c losi ng price of the Base I n strument on the
preced i ng Ca lcu l at i on Day T;

, = cu rren t p r i ce of the Base I n str ument on the

cu rren t Ca lcu lation Day t;

Ord i na ry "Da i ly Ad justment" means the ca l c u lation of
the I n te rest Te rm and the Leve rage Term by the i ssuer
on every cu rrent Ca lcu lation Day t . The I nterest Te rm
as we l l as the Leve rage Term i s constant belween i .,o
fo l l ow i ng da i ly ad j u stments (s u b ject to an
Extraord i nary I ntraday Ad j u stment) .

"Ca lcu lation Day" mea ns a day that i s a banki ng
bus i ness day i n Austr i a or Germany and on wh ich the
Base I n strumen t i s traded/publ i s hed on the Releva nt
Excha nge (see col umn " Re leva n t Exchange" i n the
exce rpt of the offeri ng) .

"C losi ng Level " means the va l ue of the Under ly i ng
I nstrument ca lcu la ted wi th the c losi ng pri ce of the Base
I n strument on the preced i ng Ca l cu lat i on Day T .

Shou ld the Base I nstrumen t on a ny day du r i ng the term
of the certi fi cates ra i se by 50 % or more , the i ss uer w i l l

perfo rm a n Extraord inary Intraday Ad justment u s i ng
the ca lcu l at i on formu la as determ i ned i n pa r . 2 ) above
wi th the mod i f i cat i o n that :
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ursua nt to
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Secur ities

Terms

I nformation pu rsuant to (EC)
8O9/2O04

Chapter V of the Base
Prospectu s

F i na l

Terms

1 2 Desc r i pt i on of
u nder ly i ng i n strument (cont . )

a . ) no i n te rest i s pa id (d = 0) ,

b . ) F/ -- pri ce of the Base I n strument , l a st i n effect
i mmed iate ly before the ca l cu l ati on of the cu rrent
Extrao rd i na ry I ntraday Ad j u stment , i ncreased by
50 %;

c . ) Sr = S, , l a st ca l cu la ted immed ia te l y before the
c u rrent Extraord i nary I ntraday Ad ju stmen t ,

whereas 5'z i s ca lcu lated wi th eq ua l s to F/

as ca lcu lated i n par . b . ) above;

Fo r the avoida nce of doubt, the Extraord i nary I n traday

Ad j ustment i s eq ua l to the o rd i na ry Da i ly Ad j u stment ,
a ssumed that the Base I n strument has c losed afte r an

i nc rease of exact ly 50 % . Th i s Extraord i nary I n traday

Ad j u stment effic iently p revents that 5; becomes ze ro
and the cert i f i cate becomes worth less .

7 . ) The fol l owi ng on ly app l i es to certi f i cates based on the
Corn Futu re :

The "Actua l Futu re Contract" mea ns the respect i ve
actua l futu re con tract (see " Rol l-Over " below) on Corn ,

wh ich represents the performa nce of 5000 bushel s of
Corn and i s traded on the Ch icago Board of Trade
(CBOT) .

"Roll-Over' :

a . ) Wi th i n a period of 1 0 (ten ) bu si ness days befo re the
matu r ity of the respect ive men t ioned futu re contract
accord i ng to the terms of the contract of the re levant
pr i ce fi x i ng en t i ty (see col um n "Price F ixi ng Entity" i n
the exce rpt of the offeri ng) , the ment ioned futu re
contract can - i n the i ssuer' s a bso l ute a nd so le

d i sc ret i on - be replaced by the futu re contract wi th
the best l i qu id ity, whereby the terms a nd cond i t i on s
of the rep laced futu re contract sha l l co rrespond to
the terms and cond i ti ons of the replac i ng futu re
con tract , except the due date of ma tu r ity { "Rol l
Over") .

b . ) I f on the effecti ve day for the Rol l -Over there i s no
excha nge trad i ng day on the re levant pr i ce f i x i ng
ent ity or no banki ng busi ness day i n Austr i a o r
Germany, th i s day sha l l be postponed to the f i rs 1
preced i ng exchange trad i ng day or ba nki ng
bus i ness day i n Austr i a and Germany .

c . ) I f the re i s a ma rket d i s rupt ion on the effect i ve do'
for the Ro l l-Over a t the relevan t p r i ce f i x i ng en t i ty,
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1 6 "4 . 1 . 7 Bonus Amou nt"

1 7 "4 . 1 . 7 CAP and/or F LOOR"

1 9

2O

2 1

22

2 3

24

25 " 4 . 1 . 7 Lock- i n l evel "

26

27

2 8 " 4 . 1 .7 Part i c i pa t i on Amount"
29 ,,4 . 1 . 7 Redemption Amount"
3 0 ,,4 . 1 .7 Observati on Dates "

3 1 "4 . 1 .7 D ividend Ad j u stment"
3 2

3 3

34 "4 . 1 . 7 Observation Per iod "

35

36

37 " 4 . 1 . 7 Settlement ' s Cash Settl ement

3 8

39 " 4 . 1 .7 Te rm inat ion "

40 " 4 . 1 .9 I ssue Date "

4 1

1 8

1 5 " 4 . 1 . 7 Bonus Level "

"4 . 1 . 7 Sta rti ng Va l ue "
" 4 . 1 .7 N umber of Shares "

" 4 . 1 . 7 I nte rest Ca l cu lat i on

Method ' ' 6

"4 . 1 . 7 Sta rt of I n terest "

" 4 . 1 . 7 Cou pon Payment(s ) "
" 4 . 1 . 7 Va l uat i on Day"
" 4 . 1 . 7 Partic i pat ion "

" 4 . 1 . 7 ( I n i ti a l ) F i x i ng Date "
" 4 . 1 .7 Guaranteed Amount "

"4 . 1 .7 D ividend Payments"
" 4 . 1 .7 Th resho ld (s) "

" 4 . 1 . 7 M i n i mum Redemption "
" 4 . 1 . 7 C losi ng P r i ce " z

" 4 . 1 . 7 Convers ion "

"4 . 1 . 9 Matu r ity Date ' 9

1 3 "4 . 1 . 7 Subsc r i ption Rat io "

1 4 "4 . 1 . 7 Ca l cu lat i on of Res idua l

Va l ue "

the releva nt effective day i s postponed to the next
fo l l owi ng exchange trad i ng day of the relevant pr ice
fi x i ng ent i ty, wh i ch i s a banki ng bus i ness day i n
Austr i a and Germany, on wh i ch no longer a ma rket
d i s ruption exi sts .

d . ) The Rol l-Ove r sha l l be effective i mmed iately.
see col umn "Subsc ri pt i on Rat io " i n the excerpt of the
offer i ng
not a ppl i cable

not appl i ca b le
not a pp l i cable
not appl i cable
not appl i cab le
not app l i ca b le
not a pp l i cable

not appl i ca b le
not appl i ca b le
not a pp l icable
not appl i cable
not appl i cab le
1 8 August 2008
not a pp l icable
not appl icable
not appl i cab le
not appl i ca b le
not app l i ca ble
not a ppl icable
not appl i cable
not appl i cab le
not app l i ca b le
The c losi ng price of the respective U nderly i ng I n str ument

corresponds to S, (ca lcu l ated as desc r i bed i n l i ne 1 2) ,

w ith the mod i fi cation that F,, equa l s to the c los i ng price of

the Base I n strument on the cu rren t Ca lcu l a ti on Day t .

app l icable
appl i cable
see co l umn " I ss ue Date " i n the excerpt of the offer i ng
see col umn "Matu r ity Date" i n the exce rpt of the offeri ng

The method of i nterest ca lcu lati o n mu st contai n : end date of ca lcu lati on of i nterest and i nterest payment
day .
t nd icati on of c lo s i ng pr ice and its method of ca lc u lat i on .
Ca s h settlement or effecti ve del ivery .

F o r cert i ficates wi th no predefi n ed matur i ty , " open-end " mu st be i nd i cated .
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I nformation pu rsuant to (EC)
809/2004

Chapter V of the Base
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F i nal

Terms

43

44

48

49

5O

5 1

52

5 3

54

55

46 " 4 . 1 . 1 3 Payment Date ' ' N Th ree ban k i ng bus i ness days afte r the matu r i ty date (see
l i ne 4 1 a nd 43 ) .

47 " 4 . 2 . 3 Market D i s ru pt ion " app l i ca b le

"4 . 1 . 1 0 Transferabi l i ty of
Secu r i ti es "

"4 . 1 . 1 1 Redemption Date "
" 4 . 1 . 1 2 Re levant

Exchange/Pri ce-fi x i ng E nt i ty "
"4 . 1 . 1 3 Del ivery of
Secu r i ti es " 1 0

"4 . 2 .4 Ad justment Ru les "
" 5 . 1 . 2 Vo l ume"

" 5 . 1 . 3 Su bsc r i pt i on Per i od "
"5 . 1 .4 Denom ina tion "

" 5 . 2 . Exchange Li st i ng
" 5 . 3 I ssue Su rcha rge "
" 5 . 3 I ssue Pr i ce "

" 6 . 1 Adm i ss ion to

Trad i ng/Markets "

app l i cable
appl icable
see co l umn "Releva nt Exchange" i n the excerpt of the
offeri ng
not app l i cable

a ppl icable
see co l umn "Vol ume" i n the excerpt of the offeri ng
not appl i cable

plan ned adm i ss ion p lease see l i ne 55
not appl i cable
see col um n " I ss ue P r ice" on the excerpt of the offeri ng
At present , the i ssuer p lan s to a pply to trad i ng for the
securities on the Second Regu la ted Market of Wiener
B6rse, on the Regu lated Unoffic i a l Market (E UWAX) of the
Stuttgart Stock Exchange and on a regu lated ma rket i n the
EU member states of Hungary, Po la nd , SIoven i a
S lovaki a , the Czech Republ i c a nd Roman ia .

45

The in i t i a l paying agent, a pp l i cat i on agent a nd/or warra nts agen t (fo r wa rran ts) i s Ra i ffei sen
Centrobank AG.

RAI F FE ISEN CENTR©BANK AG

/ .

I0

1 1

I n the cose of wa rrants and other certi ficates with phys ica l de l ivery .

I n th e ca se of wa rrants and oth er cert i ficates wi th phys i ca l de l ivery, the del ivery date i s to be i nd icated

i n s tead of th e payment date .



EXCERPT OF THE OFFERING

WKN Undedy lng
IS IN Product DE Instrument (UL)4. 1 . 1 4. 1 . 1

AT0000AOAN08 RCBORN

AT0000AOAN24 RCBORQ

ATNn ANAN I R

ISIN

UL

4,1 .7

, R RNRP

Corn ( inverse performance) n . a .

Gold ( inverse performance) n . a .
.¢:; i lhRr ( i nverse oerform lnce) n . a .

Sort

Commod ity

Commodity

Commodity

UL7 leeueCurrency Type Date
4. 1 . 1 4. t .9

USc Sho rt 27 , 08 .2008

USD Short 27 .08 .2008

USD Short 27 . 08 .2008

Exchange
Listing AT

5.2

Exchange
Listing DE

5.2

27 . 8 .08 27 . 8 . 08

27 . 8 . 08 27 . 8 . 08

27. 8 . 08 27 . 8 .08

Maturity
Date

4. t .9

open end

open end

open end

Curl Bcy
Product

4, 1 .5

EUR

EUR

EUR

Sub

scdption
Ratio

4. 1 .7

1 : 1

1 0 : 1

1 : 1

Stri ke

Price

Currency
UL

4.t .7

0 ,0 1

0 ,0 1

0 , 01

Volume

5 .1 .2

250. 000

250 . 000

250 . 000

Relevant

Exchange
4. 1 . 1 2

CBOT

ICE

ICE

issue Cap ita l
pdce Yields

in Tax
EUR AT
5.3

3 , 84 Yes

8 1 ,44 Yes

8 , 45 Yes


