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NOTICE

This Prospectus is to be read in conjunction with all documents which are or are deemed to be incorporated
herein by reference (see "Documents Incorporated by Reference" below). This Prospectus shall be read and con-
strued on the basis that such documents are so incorporated and form part of this Prospectus.

No person has been authorized to give any information or to make any representation not contained in or not
consistent with this Prospectus or any other information supplied in connection with the Programme and, if given
or made, such information or representation must not be relied upon as having been authorized by the Issuer.

Neither this Prospectus nor any other information supplied in connection with the Programme is intended to pro-
vide the basis of any credit or other evaluation and should not be considered as a recommendation by the Issuer,
that any recipient of this Prospectus or any other information supplied in connection with the Programme should
purchase any Instruments. Each investor contemplating purchasing any Instruments should make its own inde-
pendent investigation of the financial condition and affairs, and its own appraisal of the creditworthiness of the
Issuer. As used herein, the term "Notes' means all notes, including Pfandbriefe, except the context requires oth-
erwise, "Certificates” means all certificates and "Warrants' means all warrants issued under the Programme by
HypoV ereinsbank; Notes, Certificates and Warrants together the "Instruments’.

Neither this Prospectus nor any other information supplied in connection with the Programme constitutes an of-
fer or invitation by or on behalf of any of the Issuer to any person to subscribe for or to purchase any Instru-
ments.

The delivery of this Prospectus does not at any time imply that the information contained herein concerning the
Issuer is correct at any time subsequent to the date hereof or that any other information supplied in connection
with the Programme is correct as of any time subsequent to the date indicated in the document containing the
same. Investors should review, inter alia, the most recent non-consolidated or consolidated financial statements
and interim reports, if any, of the Issuer when deciding whether or not to purchase any Instruments. The Issuer
will be obligated to supplement this Prospectus pursuant to Section 16 of the German Securities Prospectus Act
(Wertpapier prospektgeset?).

The distribution of this Prospectus and the offer or sale of Instruments may be restricted by law in certain juris-
dictions. Persons into whose possession this Prospectus or any Instruments come must inform themsel ves about
any such restrictions. In particular, there are restrictions on the distribution of this Prospectus and the offer or
sale of Instrumentsin the United States and Japan and on the offer or sale of the Instruments in the United King-
dom and Italy (see "Genera Information - Selling Restrictions' bel ow).

The Ingtruments have not been and will not be registered under the United States Securities Act of 1933, as
amended (the "Securities Act") and are subject to U.S. tax law requirements. Subject to certain exceptions, In-
struments may not be offered, sold or delivered within the United States or to U.S. persons (see "Subscription
and Sal€" below).

IN CONNECTION WITH THE ISSUE OF ANY TRANCHE OF INSTRUMENTS, THE PERSON OR
PERSONS (IF ANY) NAMED AS THE STABILISING MANAGER(S) (OR PERSONS ACTING ON
BEHALF OF ANY STABILISING MANAGER(S)) IN THE APPLICABLE FINAL TERMS MAY
OVER ALLOT INSTRUMENTS OR EFFECT TRANSACTIONS WITH A VIEW TO SUPPORTING
THE PRICE OF THE INSTRUMENTS AT A LEVEL HIGHER THAN THAT WHICH MIGHT OTH-
ERWISE PREVAIL. HOWEVER, THERE IS NO ASSURANCE THAT THE STABILISING MAN-
AGER(S) (OR PERSONS ACTING ON BEHALF OF A STABILISING MANAGER) WILL UNDER-
TAKE STABILISATION ACTION. ANY STABILISATION ACTION MAY BEGIN AT ANY TIME
AFTER THE ADEQUATE PUBLIC DISCLOSURE OF THE FINAL TERMSOF THE OFFER OF THE
RELEVANT TRANCHE OF INSTRUMENTS AND, IF BEGUN, MAY BE ENDED AT ANY TIME,
BUT IT MUST END NO LATER THAN THE EARLIER OF 30 DAYSAFTER THE ISSUE DATE OF
THE RELEVANT TRANCHE OF INSTRUMENTS AND 60 DAYS AFTER THE DATE OF THE AL-
LOTMENT OF THE RELEVANT TRANCHE OF INSTRUMENTS.
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Summary of the Prospectus

This summary must be read as an introduction to this Prospectus. Any decison to invest in the Instruments
should, however, be based on a consideration of the Prospectus as a whole, including the documents incorpo-
rated by reference, any supplements thereto and the Final Terms. No civil liability attaches to the I ssuers solely
on the basis of the summary, including any translation thereof, unlessit is miseading, inaccurate or incons stent
when read together with the other parts of this Prospectus. Where a claim relating to the information contained
in this Prospectus is brought before a court in a Member Sate of the European Union, the plaintiff may, under
the national legidation of the Member State where the claimis brought, be required to bear the costs of trand at-
ing the Base Prospectus before the legal proceedings are initiated.

Summary Description of the Instruments

Description: Continuoudly offered Debt Issuance Programme.

I ssuer: Bayerische Hypo- und Vereinshank AG (acting through its head
office or one of its foreign branches).

Arranger/Dealer Bayerische Hypo- und Vereinshank AG and any additional

Dealer(s) appointed by the Issuer either in respect of one or more
tranches or in respect of the whole Programme (the "Dealers”).
The Issuer may, from time to time, terminate the appointment of
any Dealer under the Programme.

Distribution: By way of a private placement or public offering or on a syndi-
cated or non-syndicated basis.

Issuing and Principal Paying Agent: Bayerische Hypo- und Vereinsbank AG (for Instruments depos-
ited with Clearsream, Frankfurt); Citibank, N.A., London Office
(for all other Instruments).

Amount: Euro 50,000,000,000 (or its equivalent in other currencies) out-
standing a any one time. The Issuer will have the option at any
time to increase the amount of the Programme.

Currencies: Subject to any applicable legal or regulatory restrictions, such
currencies or currency units as may be decided by the Issuer,
including, without limitation, Euro, Sterling, Swiss Franc, U.S.
Dallar and Yen and any other currency or currency unit subject to
compliance with all legal and regulatory requirements.

Maturities: Any maturity as may be decided by the Issuer and indicated in
the applicable Final Terms, subject to such minimum or maxi-
mum maturity as may be allowed or required from time to time
by the relevant central bank (or equivalent body) or any laws or
regulations applicable to the relevant Specified Currency or the
Issuer. In relation to Instruments having a maturity of less than
one year, the proceeds of which are accepted in the United King-
dom, certain denomination and distribution restrictions apply.
See"-Regulatory Matters'.

Regulatory Matters: Any issue of Instruments denominated in a currency in respect of

which particular laws, regulations, guidelines and central bank
requirements apply will only be issued in circumstances which
comply with such laws, regulations, guiddlines and central bank
requirements from time to time. Without prejudice to the genera-
ity of the foregoing:
In addition, each issue of Instruments denominated in Sterling
shall be made in accordance with any applicable requirements
from time to time of the Bank of England and the Financial Ser-
vices Authority.

Issue Price: Instruments may be issued on a fully-paid or partly-paid basis
and at an issue price which is at par or a a discount to, or pre-
mium, over par.



Form of Instruments:

Pfandbriefe:

Description of Notes:

Instrumentswill beissued in bearer form only. Instrumentswhich
are issued on the same date and are identical in al other respects
(including as to listing) will constitute a "Tranche". Where ex-
pressed to do so, any Tranche of Instruments will constitute a
single fungible series (a "Series’) with one or more further
Tranches of Instruments which are (i) expressed to be consoli-
dated and form a single Series and (ii) identical in all respects
(including as to liging), except for their respective issue dates,
interest commencement dates and/or issue prices.

Notes to which U.S. Treas. Reg. § 1.163-5(c) (2) (i) (C) (the
"TEFRA C Rules') applies ("TEFRA C Notes") will be repre-
sented by a permanent global Note, in bearer form in a principal
amount equal to the aggregate principal amount of such Notes
("Permanent Global Note").

Notes to which U.S. Treas. Reg. 8§ 1.163-5 (c) (2) (i) (D) (the
"TEFRA D Rules') applies ("TEFRA D Notes') will always be
represented initially by a temporary global Note, which will be
exchanged for Notes represented by one or more Permanent
Global Note(s), not earlier than 40 days and not later than 180
days after the completion of distribution of the Notes comprising
the relevant Tranche upon certification of non U.S.-beneficial
ownership in the form available from time to time at the specified
office of the Issuing and Principal Paying Agent.

Notes to which neither the TEFRA C Rules nor the TEFRA D
Rules apply, as well as Certificates and Warrants will be repre-
sented by a Permanent Global Note, Permanent Global Certifi-
cate or Permanent Global Warrant, respectively.

Permanent Global Notes, Permanent Global Certificates and Per-
manent Global Warrants will not be exchanged for definitive
Notes, definitive Certificates or definitive Warrants or collective
Notes, collective Certificates or collective Warrants (other than
regarding Credit Linked Notes as set out below).

The Issuer may issue Notes as Mortgage Pfandbriefe (Hypothek-
enpfandbriefe) or Public Sector Pfandbriefe (Offentliche Pfand-
briefe). Mortgage and Public Sector Pfandbriefe are secured or
“covered” by separate pools of mortgage loans (in the case of
Mortgage Pfandbriefe) or public loans (in the case of Public Sec-
tor Pfandbriefe), the sufficiency of which is determined by the
German Mortgage Bank Act and monitored by an independent
trustee.

On 19 July 2005, the “Pfandbrief Act” (Pfandbriefgesetz) came
into force and replaced, inter alia, the Mortgage Bank Act. As
from 19 July 2005, the issuing of Notes as Mortgage Pfandbriefe
and Public Sector Pfandbriefe is governed by the Pfandbrief Act.
The Pfandbrief Act retains the current core principles and fea-
tures governing Pfandbrief issues.

The applicable Final Terms and/or Terms and Conditions of
Notes will specify the whether and how interest will be paid and
how the redemption amount will be determined and when the
Notes will be redeemed.

Notes may be either interest bearing at fixed or variable rates
("Interest Bearing Notes') or non-interest bearing ("Zero Cou-
pon Notes'). Variable interest rates may be determined by refer-
ence to an interest rate or formula or Reference Asset (see be-
low).

Notes may be redeemable at a fixed amount ("Fixed Redemp-
tion Notes') or by reference to an interest rate or formula or Ref-
erence Asset (see below) ("Structured Notes').

Structured Notes will be redeemed either at a Reference Asset



Description of Certificates:

Description of Warrants:

Fixed Rate Notes:

Floating Rate Notes:

linked cash amount ("Structured Cash Redemption Notes') or
by physical deivery of the relevant Reference Asset ("Struc-
tured Reference Asset Delivery Notes').

The Issuer may have the right to call or the Noteholders may
have the right to put the Notes prior to maturity, if indicated in
the applicable Final Terms. Whether to redeem the Notes a cash
amount will be paid or Reference Assets will be physically deliv-
ered may be subject to a determination right of the Issuer or the
Notehol der.

Reference Assets may be shares, bonds (including index certifi-
cates), fund units (including units of exchange trade funds and
hedge funds), currencies, commodities or other assets (which
may not be physically deliverable) such as an index or interest
rate. Reference Assets may be referenced in relation to Notes as a
single Reference Asset or as a basked of Reference Assets.
Shares, bonds (including index certificates) and units of exchange
trade funds may be phsically ddivered in accordance with the
applicable Final Terms and Terms and Conditions

Notes may be issued with any of the above features or with com-
binations of the above features as Interest Bearing Structured
Reference Asset Delivery Notes, Interest Bearing Structured
Cash Redemption Notes, Interest Bearing Fixed Redemption
Notes (together, "Interest Bearing Notes') and Zero Coupon
Structured Reference Asset Delivery Notes, Zero Coupon Struc-
tured Cash Redemption Notes or Zero Coupon Fixed Redemption
Notes (together, "Zer o Coupon Notes').

Certificates will be interest bearing or non-interest bearing, re-
deemable by payment of a certain amount or by delivery of
shares, bonds, fund units or other assets on the date specified in
the applicable Final Terms. In case of Discount Certificates the
payment is limited to a fixed redemption amount even if the price
or value relevant for the determination of the redemption amount
exceeds such fixed redemption amount. The Issuer may have the
right to call Certificates prior to maturity or to extend their matur-
ity for certain periods, if indicated in the applicable Final Terms.
Certificates may also be issued as Open-End Certificates not hav-
ing a fixed maturity date but entitling the holder to redemption
upon exercise of atermination right if so specified in the applica-
ble Final Terms.

Warrants will be non-interest bearing and will grant their holders,
upon exercise, the right to demand from the Issuer an amount
determined by reference to a formula as may be decided by the
Issuer or agreed between the Issuer and the relevant Dedler(s), if
any, as specified in the applicable Fina Terms.

Notes (including Pfandbriefe) may be issued as Fixed Rate Notes
which bear a fixed interest rate throughout their term, payable in
arrear on such basis and on such date(s) asindicated in the appli-
cable Final Terms.

Notes (including Pfandbriefe) may be issued as Floating Rate
Notes, which will bear interest at a rate determined (and as ad-
justed for any applicable margin):

- on the same basis as the floating rate under a notional interest
rate swap transaction in the relevant Specified Currency governed
by an agreement incorporating the 2000 ISDA Definitions (as
published by the International Swaps and Derivatives Associa-
tion, Inc., and as amended, updated or replaced from time to
time), or

- on the basis of a reference rate appearing on an agreed screen
page of a commercial quotation service, or



Zero Coupon Notes:

Noteslinked to Rates:

Instrumentslinked to Shares:

Instrumentslinked to Bonds:

Instrumentslinked to I ndices:

Instrumentslinked to Funds:

Credit Linked Notes:

Notes and Certificates linked to Curren-
cies:

Notes and Certificates linked to Com-
modities:

Notes and Certificates linked to Interest
Rates:

- on such other basis as indicated in the applicable Final Terms.

Floating Rate Notes may also have a maximum interest rate, a
minimum interest rate or both.

Interest on Floating Rate Notes will be payable on such basis and
on such interest payment dates as indicated in the applicable Fi-
nal Terms.

Zero Coupon Notes may be offered and sold at a discount to their
principal amount and will not bear interest except in the case of
|ate payment.

Payments of interest and principal in respect of Notes may be
linked to a fixed or variable reference interest or other rate de-
termined on one or more dates, as specified in the applicable
Terms and Conditionsand/or Fina Terms.

Payments of interest in respect of Notes and Certificates and re-
demptions of Instruments by way of payment of a certain amount
or delivery of shares may be linked to the trading price of shares
or the value of a share basket or the value of shares contained in a
share basket on one or more dates, as specified in the applicable
Terms and Conditionsand/or Final Terms.

Payments of interest in respect of Notes and Certificates and re-
demptions of Instruments by way of payment of a certain amount
or ddlivery of bonds may be linked to the trading price of bonds
or the value of a bond basket on one or more dates, as specified
in the applicable Terms and Conditions and/or Final Terms.

Payments of interest in respect of Notes and Certificates and re-
demptions of Instruments by way of payment of a certain amount
or delivery of certificates which themselves are linked to an index
or indices may be linked to the value of an index or the value of
an index basket or the value of indices contained in an index bas-
ket on one or more dates, as specified in the applicable Terms
and Conditions and/or Final Terms.

Payments of interest in respect of Notes and redemptions of In-
struments by way of payment of a certain amount or delivery of
fund units may be linked to the trading price or the net asset
value of afund or a basket or portfolio of funds (including hedge
funds) on one or more dates, as specified in the applicable Terms
and Conditions and/or Final Terms.

Payments of interest and principal in respect of Credit Linked
Notes may be linked to the creditworthiness of one or more assets
and/or entities as specified in the applicable Terms and Condi-
tionsand/or Final Terms.

Payments of interest in respect of Notes and principal in respect
of Notes and Certificates may be linked to the exchange rate of
one or more currencies against one or more other currencies on
one or more dates, as specified in the applicable Terms and Con-
ditionsand/or Final Terms.

Payments of interest in respect of Notes and principal in respect
of Notes and Certificates may be linked to the price of one or
more commaodities as traded on certain commodity exchanges or
as quoted by certain entities on one or more dates, as specified in
the applicable Terms and Conditions and/or Fina Terms.

Notes and Certificates may be based on the value of interest rates
or indices of severa interest rates and thereby entitle the holder
to payment of a redemption amount based on the value of such
interest rates or indices on one or more dates, as specified in the
applicable Terms and Conditions and/or Final Terms.



Inflation linked Notes and Certificates:

Other Instruments

Redemption:

Denomination of Notes:

Taxation:

Notes and Certificates may be based on an inflation Index and
thereby entitle the holder to payment of a redemption amount
based on the value of an underlying inflation index on one or
more dates, as specified in the applicable Terms and Conditions
and/or Find Terms.

Instruments may be of any other type of security, including com-
binations of the above mentioned features, which the Issuer and
the relevant Dealer(s), if any, may agree. The terms governing
any such Insruments will be specified in the applicable Terms
and Conditions and/or Final Terms.

The applicable Fina Terms will indicate either that the Notes
cannot be redeemed prior to their stated maturity (other than in
specified installments (see below) or for taxation reasons or fol-
lowing an Event of Default) or that such Notes will be redeem-
able at the option of the Issuer and/or the holders of the Instru-
ments (the "Ingrumentholders") upon giving not more than 60
days nor less than 30 days irrevocable notice (or in any case
such other notice period (if any) as isindicated in the applicable
Final Terms) to the Insrumentholders or the Issuer, as the case
may be, on a date or dates specified prior to such stated maturity
and at a price or prices and on such terms as indicated in the ap-
plicable Final Terms.

The Final Terms may provide that the Notes may be repayablein
two or more installments of such amounts and on such dates as
indicated in the applicable Final Terms.

Pfandbriefe will not in any event be capable of being redeemed
prior to their stated maturity for taxation reasons or a the option
of their holders.

Certificates may be redeemable prior to their stated maturity at
the option of the Issuer or at their stated maturity. The stated ma-
turity may, if so specified in the applicable Terms and Conditions
and/or Fina Terms, be extended by the Issuer through a respec-
tive notice to the holders pursuant to the terms specified in the
applicable Terms and Conditions and/or Final Terms. Open End
Certificates are subject to redemption on the dates specified in the
applicable Terms and Conditions and/or Final Terms upon exer-
cise of the relevant termination rights.

Such denominations as may be decided by the Issuer and asindi-
cated in the applicable Fina Terms, and, further, such as may be
allowed or required from time to time by the relevant central
bank (or equivalent body) or any laws or regulations applicable to
the relevant specified currency.

Any Instruments issued which have a maturity of less than one
year and either (a) the issue proceeds are received by the Issuer in
the United Kingdom or (b) the activity of issuing the Instruments
is carried on from an establishment maintained by the Issuer in
the United Kingdom, such Instruments must: (i) have a minimum
redemption value of £100,000 (or its equivalent in other curren-
cies) and be issued only to persons whose ordinary activities in-
volve them in acquiring, holding, managing or disposing of in-
vestments (as principa or agent) for the purposes of their busi-
nesses or who it is reasonable to expect will acquire, hold, man-
age or dispose of investments (as principal or agent) for the pur-
poses of their businesses; or (ii) be issued in other circumstances
which do not constitute a contravention of section 19 of the
FSMA by the Issuer.

All payments of interest on, and principal of, the Instruments
made by the Issuer will be made without any deduction or with-
holding for, or on account of, any present or future taxes, duties



Status of the Instruments:

Negative Pledge:
Cross Default:
Listing:

Clearing:
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or governmental charges of whatever kind levied or imposed by
or in the Federal Republic of Germany ("Germany") and (in the
case of Instruments issued through aforeign branch of HypoVer-
einsbank) the jurisdiction in which such branch is established
unless there is an obligation by law to make such deduction or
withholding. In that event, the Issuer will pay such additiona
amounts as may be necessary to ensure the receipt by the Note-
holders of the full amount stated on the Instruments, subject to
customary exceptions.

Pfandbriefe will not provide for the obligation of the Issuer to
pay such additional amounts in the event of taxes or duties being
withheld or deducted from payments of principa or interest as
aforesaid.

Certificates and Warrants will also not provide for the obligation
of the Issuer to pay such additional amounts in the event of taxes
or duties being withheld or deducted from payments of principal
or interest as aforesaid.

If the Notes are unsubordinated Notes, as set forth in the Final
Terms, or, the Terms and Conditions (Notes), as applicable, the
Notes will constitute direct, unconditional, unsecured and unsub-
ordinated obligations of the Issuer and will rank at least pari
passu with the claims of all other unsecured creditors of it other
than those claims which are expressly preferred by law.

Pfandbriefe will constitute unsubordinated obligations of the Is-
suer and will rank pari passu among themselves and (i) in the
case of Public Sector Pfandbriefe at least pari passu with all
other obligations of the Issuer under Public Sector Pfandbriefe
and (ii) in the case of Mortgage Pfandbriefe at least pari passu
with all other obligations of the Issuer under Mortgage Pfand-
briefe. Pfandbriefe are covered, however, by separate pools of
public loans (in the case of Public Sector Pfandbriefe) or mort-
gage loans (in the case of Mortgage Pfandbriefe).

Certificates and Warrants will constitute direct, unconditional,
unsecured and unsubordinated obligations of the Issuer and will
rank at least pari passu with the claims of all other unsecured
creditors of it other than those claims which are expressy pre-
ferred by law.

If the Notes are subordinated Notes, as set forth in the Final
Terms or, in the Terms and Conditions (Notes), as applicable, (i)
the Notes will constitute direct, unconditional, unsecured and
subordinated obligations of the Issuer and will rank at least pari
passu with the claims of all other unsecured, subordinated credi-
tors of it and (ii) the claims arising from the Notes are subordi-
nated to the claims of all other creditors of the Issuer which are
not also subordinated, as shown in Condition 4 of the Terms and
Conditions.

None.
None.

Application has been made for the Notes to be admitted to listing
and trading on the regulated market of the Luxembourg Stock
Exchange. Instruments may be admitted to listing and trading on
any EEA or other stock exchange. The Issuer may elect whether
Insruments are issued with or without a listing (as indicated in
the applicable Final Terms).

Credit Linked Notes will belisted by means of a draw-down pro-
spectus, prospectus supplement or Fina Terms.

Ingruments may be cleared through either Euroclear Bank
S.A./N.V. as operator of the Euroclear system ("Euroclear") and
Clearstream Banking societe anonyme, Luxembourg ("Clear-
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stream, Luxembourg") or Clearstream Banking AG, Frankfurt am
Main ("Clearstream, Frankfurt") and/or any aternative clearing
system.

Rating: Unless otherwise specified in the relevant Final Terms, and other
than in respect of Credit Linked Notes, Instruments to be issued
under the Programme have been rated as follows by Fitch Ratings
Ltd. ("Fitch"), Moody's Investors Service Ltd. ("Moody’'s") and
Standard & Poor’s Ratings Services ("S&P"):

Type of Instruments Fitch Moody’s X P

Public Sector Pfand- aaA Aal AAA

briefe

Mortgage Pfandbriefe AAA Aal not rated

Long-term Senior Notes A A2 A with neg.
outlook
since
28/10/2005

Subordinated Notes A- A3 A-

Short-term Notes F1 P-1 A-1 with
neg. outlook
since
28/10/2005

Instruments to be issued under the Programme may be rated or
unrated. Where an issue of Instrumentsis rated, itsrating may not
be the same as the rating applicable to the Programme.

A rating is not a recommendation to buy, sdll or hold securities
and may be subject to suspension, reduction or withdrawal at any
time by the assigning rating agency.

Governing Law: The Instruments (other than Credit Linked Notes which will be
governed by English law) will be governed by, and construed in
accordance with, German law.

Selling Restrictions: There are sdlling restrictions in rdation to the United States, the
United Kingdom, the European Economic Areg, Italy, Austria
and Japan and such other restrictions as may be required in con-
nection with the offering and sale of a particular issue of Instru-
ments. See " Subscription and Sal€" below.

Summary Description of Risk Factors
Risksrelating to the Instruments

Prospective investorsin the Instruments are exposed to certain risks associated with the various specifications of
the different types of Instruments. The following describes certain risks relating to the Instruments.

As the Ingruments may not be widely distributed and as there is currently no active trading market for such In-
struments, there is no assurance asto the development or liquidity of any trading market for the Instruments.

The amount of principa and/or interest, if any, payable by the Issuer might be substantially less than the issue
price or, as the case may be, the purchase price invested by the Noteholder of the Instruments and may even be
zero in which case the Noteholder may |ose his entire investment.

The Issuer may have the right to redeem all outstanding Instruments, if the Issuer is obliged to increase the
amounts payable in respect of any Instruments due to any withholding or deduction for or on account of any pre-
sent or future taxes. Further, the Insruments may be redeemable at the Issuer's option in certain other circum-
stances.

As the Temporary and/or Permanent Global Instruments are held by or on behalf of Euroclear and/or Clear-
stream, Luxembourg or Clearstream, Frankfurt or any other relevant clearing system, investors will have to rely
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on their procedures for transfer, payment and communication with the Issuer.

Prospective investors should be aware that the payment of principal and/or interest, other than fixed rate interest,
can be linked to different factors such as indices, equity assets, commodities and other assets, or can be limited
on the amounts received by the Issuer from athird party. Therefore, the risk of default with respect to such inter-
est payment depends on the specific risks associated with the applicabl e type of reference asset.

Prospective investors in the Instruments should be aware that an investment in the Instruments may involve ex-
change rate risks and should therefore determine whether an investment in the Insrumentsis appropriate in their
particular circumstances.

The market value of the Instruments will be affected by the creditworthiness of the Issuer and by a number of
additional factors including, but not limited to, the value of the respective reference assets or the indices and
prospects, market interest and yield rates and the time remaining to the maturity date of the Insruments. The
price at which a Noteholder will be able to sell the Instruments prior to maturity may be at a discount from the
issue price or the purchase price paid by such purchaser. Such discount may be substantial.

The amount of principa and/or interest, if any, payable by the Issuer in respect of Credit Linked Notes might be
substantially less than the purchase price invested by the Noteholder and may even be zero in which case the
Instrumentholder may lose his entire investment.

Risks relating to Bayerische Hypo- und Vereinsbank AG

An investment in the Instruments involves certain risks relating to the Issuer and the relevant Tranche of Instru-
ments. While all of these risk factors involve contingencies which may or may not occur, potential investors
should be aware that the risks involved with investing in the Instruments may, among other things, (i) affect the
ability of the Issuer to fulfill its obligations under the Instruments issued under the Programme and/or (ii) lead to
avolatility and/or decrease in the market value of the relevant Tranche of Instruments whereby the market value
falls short of the expectations (financial or otherwise) of an investor upon making an investment in such Instru-
ments.

Prospective investors should consider, among other things, the factors described under "Risk Factors' below
which identify certain risks inherent in investing in Instruments issued under the Programme and in regards to
the Issuer.

However, each prospective investor of Instruments must determine, based on its own independent review and
such professional advice as it deems appropriate under the circumstances, that its acquisition of the Instruments
is fully consistent with its (or if it is acquiring the Ingruments in a fiduciary capacity, the beneficiary's) finan-
cial needs, objectives and condition, complies and is fully constent with al investment policies, guidelines and
restrictions applicable to it (whether acquiring the Instruments as principal or in a fiduciary capacity) and isafit,
proper and suitable investment for it (or if it isacquiring the Instrumentsin a fiduciary capacity, for the benefici-
ary), notwithstanding all of therisksinherent in investing in or holding the Instruments.

Risks Related to the Business Combination of the UniCredit Group and the HVB Group

Unforeseen difficulties in connection with the Business Combination of UniCredit Group and HVB Group may
have a material adverse effect on UniCredit Group’s and HVB Group’s business, financial condition and results
of operations.

The business combination will result in the integration of two large banking groups that were previously man-
aged and operated independently and as competitors. This complex integration poses specific challenges that will
expose the newly formed combined group and HVB Group to certain risks, including the following:

Uncertainties of achieving synergies. Although HypoV ereinsbank expects the business combination to
create synergies, the integration of two large banking groups based in different countries, with differing
cultural backgrounds, business cultures, operating languages and compensation structures as well as le-
gal framework, which are active throughout a large geographical area, presents significant managerial
chal-lenges. There can be no assurance that this integration, and the synergies expected to result from
the inte-gration, will be achieved asrapidly or to the extent currently anticipated.

Complex harmonization of UniCredit Group’s and HVB Group’s IT systems. Harmonizing UniCredit
Group’sand HVB Group’'s IT systems to create a consistent I T architecture across the combined group
poses specific challenges and risksto HV B Group.

Complex integration of UniCredit Group’s and HVB Group’'s risk management systems. UniCredit
Group and HVB Group currently use different methodologies to measure and manage risks. The in-
tegra-tion of the two risk management systems following the business combination will likely aggravate
the risk of a potential failure or inadequacy of the combined group’ s risk management systems, in parti-
cular during the initial integration phase.
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Diversion of management resources to address integration issues. The integration of UniCredit Group
and HVB Group will require significant time and attention of the combined group’s management. To
the ex-tent that integration issues divert attention from management’s other responsibilities, HVB
Group’ s busi-ness may be adversdly affected.

Need to communicate effectively with partners and customers. The combined group will need to com-
mu-nicate effectively with its partners and customers so that they understand the expanded range of
products and services offered by the combined group and the relative strengths of such product and ser-
vices range. The failure to communicate effectively may result in a failure to exploit opportunities and
the loss of ex-isting business and customers on the side of HVB Group.

Potential loss of key personnel. The combined group will rely on the senior management of UniCredit
Group and HVB Group to successfully integrate the two groups and implement the combined strategy.
If the combined group loses key personnel, it may have more difficulty completing the integration
quickly and in a manner that takes advantages of the respective strengths of UniCredit Group and HVB
Group.

UniCredit Group is supervised by the Bank of Italy and their guidelines may affect the results of HVB
Group in future.

Tax Implications

Tax Loss Carry Forwards. The use of the substantial tax loss carry forwards (in particular in HypoV er-einsbank
and Bank Austria Creditangtat) depends on certain conditions, which have to be fulfilled after the transfer of
sharesin HypoVereinsbank to UniCredit S.p.A. took place.

German Thin Capitalization Rules. Following the acquisition of HypoV ereinsbank shares by UniCredit S.p.A.
HypoVereinsbank will have a significant shareholder (according to the Thin Capitalization Rules) and will
therefore come within the scope of these rules.

Real Estate Transfer Tax Liability The transfer of shares in HypoV ereinsbank to UniCredit Sp.A. may under
certain conditions result in rea estate transfer tax liability with respect to German real estate owned by
HypoVereinsbank or its subsidiaries.

Each of the factors discussed above may have a materia adverse effect on HVB Group’s business, financial
condition and results of operations. There can be no assurance that the integration process will be successful and
that the combined group will be operated and managed as efficiently as UniCredit Group and HVB Group, re-
spectively, have been operated and managed in the past.

Summary Description of Bayerische Hypo- und Vereinsbank AG

Bayerische Hypo- und Vereinsbank Aktiengesellschaft ("HypoVereinsbank") was formed in 1998 through the
merger of Bayerische Vereinsbank Aktiengesellschaft and Bayerische Hypotheken- und Wechsel-Bank Aktien-
gesdllschaft. It is the parent company of HVB Group, which is head-quartered in Munich. Since December
2000, Bank Austria Creditangtalt Aktiengesellschaft ("Bank Austria Creditanstalt"), a combination of Austria’s
two largest banks, namely Bank Austria Aktiengesellschaft and Creditanstalt AG (an acquisition of Bank Audtria
in 1997, has been part of HVB Group.

On 12 June 2005, HypoVereinshank announced that it has executed a Business Combination Agreement with
UniCredit S.p.A.. In accordance with the provisions for the transaction structure stipulated in the Business Com-
bination Agreement, UniCredit S.p.A. on August 26, 2005 launched a voluntary public exchange offer to all
shareholders of HypoVereinsbank ("HypoVereinsbank Offer"). This offer has been accepted by 93.93% of the
shareholders of HypoVereinsbank. As of November 23, 2005 these shareholders received newly issued ordinary
shares of UniCredit Sp.A..

HVB Group has been a sub-group and thus a major part of the UniCredit Group since then.

HVB Group offers a comprehensive range of banking and financial products and services to a broad range of
customer groups in the retail, corporate and public sectors. Until July 19, 2005 HypoV ereinsbank was one of
only few private sector banks in Germany with the status of a mixed mortgage bank, meaning it was allowed to
engage in commercial banking as well as mortgage banking activities, including in particular the issuance of
Pfandbriefe for the purpose of refinancing its mortgage and public sector loans. Since 19 July 2005 the issuance
of Pfandbriefe is, according to the new German Pfandbrief Act (Pfandbriefgesetz) no longer limited to mortgage
banks or mixed mortgage banks, but is permitted for all private sector and public sector banks that meet specified
requirements.

HVB Group is divided into three operationa business segments — Germany, Austria & Central and Eagtern
Europe (CEE), and Corporates & Markets—and the Real Estate Restructuring business segment (RER).

HVB Group is one of the leading providers of banking and financial services in Germany. In the retail banking
area, the Germany business segment offers a wide range of products and services, including checking and
savings accounts, payment transfers, consumer loans, debit and credit cards, securities brokerage, asset manage-
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ment, mutual funds, pension planning, insurance products, and home loan and savings products.

In the corporate customers area, the Germany business segment provides companies and self-employed customer
groups with afull range of banking products and services, including standard lending and capital markets-related
finance products, e ectronic banking, cash management and asset management. In addition, mid-sized corporate
customers are offered a number of more complex capital markets-related finance solutions developed by the
Corporates & Markets business segment.

In the Real Estate business unit, HypoV ereinsbank intends to significantly improve the earnings-risk profile and
thusthe profitability of its commercia real estate financing activities.

HVB Group is one of the leading providers of banking and financial servicesin Austria and Centra and Eastern
Europe, with an extensive branch network in both regions. The Austria/CEE business segment consists of the
business units: Private Cusomers Austria, SMEs Austria, Large Corporates and Real Egtate, and Central and
Eastern Europe. The business segment comprises BA-CA Group’s operations involving retail customers, asset
management and private banking activities, itsresidential and commercial rea estate financing activitiesin Aus-
triaand Central and Eastern Europe, and the vast majority of its corporate banking activities.

The Corporates & Markets business segment comprises the capital market-oriented business operations of HVB
Group, and is responsible for selected corporate customers, many of which are lised on German or other Euro-
pean gock exchanges. The business segment's institutiona customers include industrial enterprises, financial
ingtitutions, insurance companies, central banks, other large public ingditutions, and major investors. Further-
more, the business segment is responsible for approximately 270 corporate customers. The Corporates & Mar-
kets business segment acts as intermediary between issuers, capital markets and investors.

The Real Egtate Restructuring business segment (RER) was formed on January 1, 2005 by transferring the work-
out portfolios of the entire German real estate finance business of HypoVereinsbank previously assigned to the
Germany business segment together with the remaining portfolios of the Real Estate Workout segment. The aim
of this segment is to completely eliminate the allocated portfolios, by exploiting various options and the oppor-
tunities arising from the devel opment of the real estate markets.

Being amember of UniCredit Group, HypoV ereinsbank will have five divisions and five functiond units:

With the divisions Private Customers (Retail, Private Banking), Wealth Management (Private Clients, Family
Office), Corporates & SMEs (Corporate Customers, Professionals), Commercial Real Estate (Real Estate Fi-
nance) and Multinationals & Investment Banking (Corporates & Markets) HypoVereinsbank is geared to the
structure of UniCredit-Holding. The divisions will be responsible for the respective business and service units
which report to them.

As further stipulated in the Business Combination Agreement UniCredit S.p.A. on August 26, 2005 launched a
public exchange offer to all shareholders of Bank Austria Creditangdt ("Bank Austria Offer"); HypoVereins-
bank agreed not to tender its 77.5% stake in Bank Austria Creditanstalt in the Bank Austria Offer. This offer has
been accepted by 94.99% of the free float shareholders of Bank Austria Creditanstalt. As of December 5, 2005
these shareholders received newly issued ordinary shares of UniCredit S.p.A.. Bank Austria Creditangtalt will
perform the sub-holding company function for UniCredit Group's operations in CEE. It will manage, within
UniCredit Group guidelines, the Group's banking network in this region, excluding Poland, which will be di-
rectly managed by UniCredit. Bank Austria Creditanstalt will take over the banking subsidiaries and branches of
UniCredit and HypoV ereinsbank in this region.
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German Trandation of Summary of the Prospectus
Zusammenfassung des Prospekts

Diese Zusammenfassung it als Einfihrung zu diesem Prospekt zu verstehen. Die Entscheidung zur Anlagein die
Wertpapiere (Instruments) sollte sich auf die Prifung des gesamten Prospekts, einschliefdich der Dokumente,
die in Form eines Verwei ses aufgenommen sind, der Nachtrage zu diesem Prospekt und der Endultigen Bedin-
gungen stiitzen. Die Anletheschuldnerin kann nicht allein auf Grundlage der Zusammenfassung, einschlief3dlich
einer Ubersetzung hiervon, haftbar gemacht werden, soweit sie nicht irrefiihrend, unrichtig oder widerspriich-
lichist, wenn sie zusammen mit den anderen Teilen dieses Prospekts gelesen wird. Fir den Fall, dass vor einem
Gericht in einem Mitgliedsstaat der Européischen Union Anspriiche aufgrund der im Prospekt enthaltenen In-
formationen geltend gemacht werden, konnte der Kléger in Anwendung der einzel staatlichen Rechtsvorschriften
des Mitgliedsstaates die Kosten fiir die Ubersetzung des Basisprospekts zu tragen haben, bevor der Prozess an-
gestrengt werden kann.

Zusammenfassung der Beschreibung der Wertpapiere

Beschreibung: Debt Issuance Programm, unter dem fortlaufend Angebote erfolgen
konnen.

Anleiheschuldnerin/ Emittentin ("im Bayerische Hypo- und Vereinsbank AG (handelnd durch die Haupt-

Folgenden " Anleiheschuldnerin™): geschéftsstelle oder eineihrer audéndischen Niederlassungen).

Arrangeur/ Platzeure: Bayerische Hypo- und Vereinsbank AG und (ein) zusétzliche(r)

Platzeur(e), der(die) durch die Anleiheschuldnerin entweder im
Hinblick auf eine oder mehrere Tranchen oder im Hinblick auf das
gesamte Programm bestellt wurde(n) (die "Platzeure"). Die Anlei-
heschuldnerin darf die Bestellung eines Platzeurs unter dem Pro-
gramm jederzeit kiindigen.

Vertrieb: Mittels einer Privatplatzierung oder eines offentlichen Angebots
oder auf einer syndizierten oder nicht syndizierten Basis.

Emissions- und Hauptzahlstelle: Bayerische Hypo- und Vereinsbank AG (fir Wertpapiere, die be
Clearstream, Frankfurt, hinterlegt werden); Citibank, N.A., London
Office (fir ale anderen Wertpapiere).

Betrag: Euro 50.000.000.000 (oder deren Gegenwert in anderen Wahrun-
gen) von Zeit zu Zeit ausstehend. Die Anleiheschuldnerin kann den
Betrag des Programms jederzeit erhthen.

Wahrungen: Vorbehaltlich anwendbarer gesetzlicher oder behdrdlicher Vor-
schriften, solche Wahrungen oder Wahrungseinheiten, die von der
Anleiheschuldnerin gewéhlt werden konnen, einschliefflich (ohne
Einschrankung) von Euro, Sterling, Schweizer Franken, U.S. Dallar
und Yen und jeder anderen Wahrung oder Wéahrungseinheit unter
Vorbehalt der Einhaltung der gesetzlichen oder behdrdlichen An-
forderungen.

L aufzeiten: Laufzeiten, die von der Anletheschuldnerin gewahlt werden kdnnen
und in den anwendbaren Endguiltigen Bedingungen bezeichnet wer-
den, vorbehaltlich solcher Mindest- oder HOchstlaufzeiten, die von
der betreffenden Zentralbank (oder einer vergleichbaren Stelle) oder
aufgrund von auf die Anleiheschuldnerin oder die betreffende Fest-
gelegte Wahrung anwendbaren Gesetzen oder Rechtsvorschriften
erlaubt oder gefordert sind. Im Hinblick auf Wertpapiere mit einer
Laufzeit von unter einem Jahr gelten fir im Vereinigten Konigreich
angenommene Betrdge bestimmten Wahrungs- und Verkaufsbe-
schrankungen. Siehe "Wahrungsspezifische Besonderheiten”.

Wahrungsspezifische Besonderheiten:  Jede Emission von Wertpapieren, die auf eine Wéhrung lautet, fur
die bestimmte Gesetze, Verordnungen, Richtlinien und Zentral-
bankanforderungen gelten, wird nur unter Beachtung dieser Geset-
ze, Verordnungen, Richtlinien und Zentral bankanforderungen bege-
ben. Unbeschadet der Allgemeinguiltigkeit des VVorhergehenden gilt
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Folgendes: Zusétzlich erfolgt jede Emission von Wertpapieren, die
in Pfund Sterling denominiert sind, gemal3 den jeweils anwendbaren
Anforderungen der Bank of England und der Financial Services
Authority.

Wertpapiere kénnen auf voll oder nicht voll eingezahlter Grundlage
und mit einem Ausgabepreis zum Nennbetrag oder mit eéinem Auf-
oder Abgeld begeben werden.

Die Wertpapiere lauten auf den Inhaber. Wertpapiere, die am glei-
chen Tag begeben werden und die in songtiger Hinsicht, einschlief3-
lich der Borsennotierung, identisch sind, stellen eine "Tranche" dar.
Soweit dies ausdricklich bestimmt ist, bildet eine Tranche von
Wertpapieren eine einheitliche, fungible Serie (eine "Serie") mit
einer oder weiteren Tranchen von Wertpapieren, soweit diese (i)
eine ausdriickliche Bestimmung enthalten, dass sie konsolidiert
werden und eine einheitliche Serie bilden sollen und (ii) mit Aus-
nahme ihrer Begebungstage, ihres Verzinsungsbeginns und/oder
ihres Ausgabepreises in jeglicher Hinsicht (einschliefflich der Bor-
senzulassung) identisch sein sollen.

Wertpapiere, auf die die U. S. Treasury Regulation § 1.163-5(c) (2)
(i) (C) (die ,TEFRA C-Rules') anwendbar ist (,TEFRA C-
Wertpapiere"), werden stets durch eine auf den Inhaber lautende
Dauerglobalurkunde ohne Zinsscheine (, Dauerglobalurkunde®)
verbrieft, deren Nennbetrag dem Gesamtnennbetrag der Wertpapie-
re entspricht.

Wertpapiere, auf die die U. S. Treasury Regulation § 1.163-5(c) (2)
(i) (D) (die ,TEFRA D-Rules') anwendbar is (,TEFRA D-
Wertpapiere"), werden anfanglich stets durch eine auf den Inhaber
lautende vorléufige Globalurkunde ohne Zinsscheine (,vorlaufige
Globalurkunde") verbrieft, die nicht friher as 40 Tage und nicht
spéter as 180 Tage nach dem Abschluss der Platzierung der Wert-
papiere einer jeweiligen Ziehung gegen eine oder mehrere die
Wertpapiere verbriefende Dauerglobalurkunde(n) ausgetauscht
wird. Der Austausch erfolgt nur gegen Nachwels des Nichtbeste-
hens einer U. S.-Inhaberschaft (certification of non U. S. beneficial
ownership), dessen Muster bel der bezeichneten Geschéftsstelle der
Emissions- und Hauptzahlstelle erhdtlich ist.

Schuldverschreibungen, fir die weder TEFRA C Rules noch TE-
FRA D Rules gelten, sowie Zertifikate und Optionsscheine werden
durch eine Dauer-Global-Inhaberschuldverschreibung, ein Dauer-
Sammelinhaberzertifikat oder gof. einen Dauer-
I nhabersammel optionsschein verbrieft.

Dauer-Gl obal -1nhaber schul dverschreibungen, Dauer-
Sammelinhaberzertifikate und Dauer-Inhabersammel optionsscheine
werden nicht in Einzelurkunden, Einzelzertifikate oder Einzelopti-
onsscheine oder in sonstige Sammelurkunden, sonstige Sammel zer-
tifikate oder sonstige Sammeloptionsscheine umgetauscht (ausge-
nommen Credit Linked Notes).

Die Anleiheschuldnerin kann Schuldverschreibungen als Hypothe-
kenpfandbriefe oder Offentliche Pfandbriefe begeben. Hypotheken-
pfandbriefe und Offentliche Pfandbriefe sind besichert oder "ge-
deckt" durch eine Deckungsmasse bestehend aus Hypothekendarle-
hen (im Falle von Hypothekenpfandbriefen) bzw. aus Krediten an
die offentliche Hand (im Falle von Offentlichen Pfandbriefen), de-
ren Umfang durch das deutsche Hypothekenbankgesetz bestimmt
wird und von einem unabhéngigen Treuhander Uberwacht wird. Am
19. Juli 2005 ist das Pfandbriefgesetz in Kraft getreten und hat u.a.
das Hypothekenbankgesetz ersetzt. Seit 19. Juli 2005 wird die E-
mission von Schuldverschreibungen (Notes) als Hypothekenpfand-
briefe und Offentliche Pfandbriefe durch das Pfandbriefgesetz gere-
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gelt. Das Pfandbriefgesetz hat an den Grundprinzipien und grundle-
genden Merkmalen der Regelungen Uber die Ausgabe von Pfand-
briefen nichts gedndert.

Die anwendbaren Endglitigen Bedingungen und/oder Anleihebe-
dingungen werden bestimmen, ob und wie Zinsen gezahlt und wie
der Riickzahlungsbetrag festgestellt und die Schuldverschreibungen
zurlickgezahlt werden.

Die Schuldverschreibungen kénnen entweder zu festem oder variab-
lem Satz verzingt sein ("Verzindiche Schuldverschreibungen”)
oder keine Zinsen bringen  ("Unverzindiche  Schuld-
ver schreibungen”). Der variable Zinssatz kann mit Bezug auf einen
Zinssatz, eine Formel oder einen Referenzwert (Sehe unten) be-
stimmt sein.

Die Schuldverschreibungen konnen zu enem festen Betrag
("Schuldver schreibungen mit fester Riickzahlung") oder bezogen
auf einen Zinssatz, eine Formel oder einen Referenzwert (" Struktu-
rierte Schuldver schreibungen™) riickzahlbar sein.

Strukturierte Schuldverschreibungen werden entweder zu einem
referenzwertbezogenen Betrag ("Strukturierte Schuldverschrei-
bungen mit Referenzwertbezogener Rickzahlung") oder durch
die physische Lieferung des mal3geblichen Referenzwerts ("Struk-
turierte Schuldverschreibungen mit Referenzwertlieferung”)
zurlickgezahlt.

"Referenzwerte’ (die physisch lieferbar sind) konnen Aktien,
Schuldverschreibungen (einschliefdich Indexzertifikate), Fondsan-
teile (einschliefdich Anteile an Exchange Trade Funds und Hedge-
Fonds), Wéhrungen, Rohstoffe oder andere Werte (die nicht phy-
sisch lieferbar sind) wie en Index oder ein Zinssatz sein. Die
Schuldverschreibungen kdnnen sich auf die Referenzwerte als ein
einzelner Referenzwert oder als ein Korb bestehend aus mehreren
Referenzwerten beziehen.

Die Anleiheschuldnerin kann zur Rickzahlung und die Anleihe-
glaubiger zur Kindigung der Schuldverschreibungen vor ihrer Fél-
ligkeit berechtigt sein, sofern in den anwendbaren Endguiltigen Be-
dingungen vorgesehen.

Ob die Schuldverschreibungen zu einem Betrag oder durch physi-
sche Lieferung des Referenzwerts zurtickgezahlt werden, kann e-
nem Wahlrecht der Anleiheschuldnerin oder des Anlethegléubigers
unterliegen.

Die Schuldverschreibungen kénnen mit einem der oben genannten
Merkmale oder einer Kombination von ihnen begeben werden, wie
etwa als Verzindiche Strukturierte Schuldverschreibungen mit Re-
ferenzwertlieferung, Verzindiche Strukturierte Schuld-
verschreibungen mit Referenzwertbezogener Rickzahlung oder
Verzindiche Schuldverschreibungen mit fester Rickzahlung (zu-
sammen "Ver zindiche Schuldver schreibungen™) und Unverzingdli-
che Strukturierte Schul dverschreibungen mit Referenzwertlieferung,
Unverzindiche Strukturierte Schuldverschreibungen mit Referenz-
wertbezogener Riickzahlung oder Unverzindiche Schuldverschrei-
bungen mit fester Rickzahlung (zusammen "Unverzindiche
Schuldver schreibungen™).

Zertifikate konnen verzingich oder unverzindich und rickzahlbar
durch Zahlung eines bestimmten Betrages oder durch Lieferung von
Aktien, Anleihen, Fondseinheiten oder anderen Vermégensgegens-
tdnden, sein; die Zins- bzw. Riickzahlung erfolgt an dem Tag, der in
den anwendbaren Endgliltigen Bedingungen festgelegt ist. Im Fall
von Discountzertifikaten ist die Zahlung auf einen festen Riickzah-
lungsbetrag beschrénkt. Dies gilt auch, falls der Preis oder der Wert,
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der fUr die Bestimmung des Riickzahlungshetrages mal3geblich ist,
einen solchen festen Rickzahlungsbetrag Uberschreitet. Die Anle-
heschuldnerin kann das Recht haben, die Zertifikate vor Félligkeit
zurlickzuzahlen oder deren Falligkeit fir bestimmte Zeitraume aus-
zudehnen, falls dies in den anwendbaren Endguiltigen Bedingungen
festgelegt ist. Zertifikate konnen auch als Endloszertifikate begeben
werden, die keinen festen Falligkeitstag haben, die jedoch den Inha-
bern einen Rickzahlungsanspruch nach Ausiibung eines Kindi-
gungsrechts einrdumen, falls es in den anwendbaren Endgtiltigen
Bedingungen festgelegt ist.

Optionsscheine sind unverzindich und gewéhren ihren Inhabern
nach Ausiibung das Recht, von der Anleitheschuldnerin einen Be-
trag, der durch Bezugnahme auf eine Formel bestimmt wird, zu for-
dern, wie von der Anleiheschuldnerin bestimmt oder ggf. zwischen
der Anleiheschuldnerin und dem(n) malf3geblichen Plazeur(en) ver-
einbart und wie in den anwendbaren Endgiltigen Bedingungen fest-
gelegt.

Schuldverschreibungen (einschliefflich Pfandbriefe) konnen als fest-
verzindiche Schuldverschreibungen (Fixed Rate Notes) begeben
werden, die wahrend ihrer gesamten Laufzeit einen festen Zinssatz
haben. Der Zins ist nachtréglich zahlbar; die Grundlage seiner Er-
mittlung und die Zahlungstage fir den Zins sind in den anwendba-
ren Endguiltigen Bedingungen angegeben.

Schuldverschreibungen (einschlieffdlich Pfandbriefe) konnen als va-
riabel verzindiche Schuldverschreibungen (Floating Rate Notes)
begeben werden, deren Zinssatz wie folgt bestimmt (und ggf. um
eine anwendbare Marge angepasst) wird:

- auf derselben Grundlage, auf welcher der variable Zinssatz einer
fiktiven Zins-Swap-Transaktion in der betreffenden festgelegten
Waéhrung ermittelt wiirde, die durch einen Vertrag geregelt ist,
welcher die 2000 ISDA Definitionen einbezieht (wie sie von der
International Swaps and Derivatives Association, Inc. verdffent-
licht wurden, und zwar in der jewells geltenden, ggf. ergénzten
oder gednderten Fassung),

- auf Grundlage eines Referenzzinssatzes, der auf einer vereinbar-
ten Bildschirmseite eines gewerblichen Kursdienstes angezeigt
wird, oder

- auf der Grundlage, die in den anwendbaren Endguiltigen Bedin-
gungen angegebenen ist.

Zinsen auf variabel verzindiche Schuldverschreibungen werden auf
einer Grundlage und an solchen Zinszahlungstagen zahlbar sein, die
in den anwendbaren Endgltigen Bedingungen angegeben sind.

Nullkupon-Schul dverschrelbungen kénnen mit einem Abschlag auf
ihren Nominalbetrag angeboten und verkauft werden und tragen
aul3er im Fall einer verspéteten Zahlung keine Zinsen.

Zahlungen von Zinsen und Kapital im Hinblick auf Schuldver-
schreibungen konnen an feste oder variable Zinssétze oder andere
Sétze gebunden sein, die an einem oder mehreren Tagen bestimmt
werden, wie jewells in den anwendbaren Anleihebedingungen
und/oder Endgtiltigen Bedingungen festgel egt.

Zinszahlungen im Hinblick auf Schuldverschreibungen und Zertifi-
kate und die Ruckzahlung von Wertpapieren im Wege der Zahlung
eines bestimmten Betrages oder der Lieferung von Aktien kdnnen
an den an einem oder mehreren Tagen ermittelten Marktpreis von
Aktien oder Wert eines Aktienkorbs oder Wert von Aktien, die in
einem Aktienkorb enthalten sind, gebunden sein, wie es in den an-
wendbaren Anleihebedingungen und/oder Endguiltigen Bedingungen
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festgelegt ist.

Zinszahlungen im Hinblick auf Schuldverschreibungen und Zertifi-
kate und die Ruckzahlung von Wertpapieren im Wege der Zahlung
eines bestimmten Betrages oder der Lieferung von Anleihen kdnnen
an den an einem oder mehreren Tagen ermittelten Marktpreis von
Anleihen oder Wert eines Anleihekorbes gebunden sein, wie esin
den anwendbaren Anleihebedingungen und/oder Endgiiltigen Be-
dingungen festgelegt ist.

Zinszahlungen im Hinblick auf Schuldverschreibungen und Zertifi-
kate und die Ruckzahlung von Wertpapieren im Wege der Zahlung
eines bestimmten Betrages oder der Lieferung von Zertifikaten, die
ihrerseits an einen Index oder Indizes gebunden ist, kdnnen an den
an einem oder mehreren Tagen ermittelten Wert eines Index oder
Wert eines Indexkorbes oder Wert von Indizes, die in einem Index-
korb enthalten sind, gebunden sein, wie esin den anwendbaren An-
lethebedingungen und/oder Endguiltigen Bedingungen festgelegt ist.

Zinszahlungen im Hinblick auf Schuldverschreibungen und die
Riickzahlung von Wertpapiere im Wege der Zahlung eines be-
stimmten Betrages oder der Lieferung von Fondsanteilen kdnnen an
den an einem oder mehreren Tagen ermittelten Marktpreis oder Net-
tovermogenswert eines Fonds, eines Fondsportfolios oder eines
Hedge-Fonds gebunden sein, wie es in den anwendbaren Anleihe-
bedingungen und/oder Endgliltigen Bedingungen festgelegt ist.

Zahlungen von Zinsen und Kapital im Hinblick auf Credit Linked
Notes konnen an die Bonitéd eines oder mehrerer Vermogensge-
genstdnde und/oder einer oder mehrerer jurigischer Personen
und/oder deren Vermdégen gebunden sein, wie es in den anwendba-
ren Anleihebedingungen und/oder Endguiltigen Bedingungen festge-
legtist.

Zinszahlungen im Hinblick auf Schuldverschreibungen und die
Riickzahlung von Schuldverschreibungen und Zertifikaten kdnnen
an die an einem oder mehreren Tagen ermittelten Wechsalkurse
eingr oder mehrerer Wahrungen gegen eine oder mehrere andere
Wéhrungen gebunden sein, wie es in den anwendbaren Anleihebe-
dingungen und/oder Endgtiltigen Bedingungen festgelegt ist.

Zinszahlungen im Hinblick auf Schuldverschreibungen und die
Riickzahlung von Schuldverschreibungen und Zertifikaten kdnnen
an den an einem oder mehreren Tagen ermittelten Preis eines Roh-
stoffs oder mehrerer Rohstoffe, zu denen se an bestimmten Roh-
stoffbdrsen gehandelt oder von bestimmten Organi sationen bewertet
werden, gebunden sein, wie in den anwendbaren Anleihebedingun-
gen und/oder Endguiltigen Bedingungen festgel egt.

Schuldverschreibungen und Zertifikate kdnnen auf Zinssétzen oder
Indizes von Zinssdtzen basieren und den Inhaber zur Zahlung eines
Riickzahlungsbetrages berechtigen, der auf dem Wert der unterlie-
genden Zinssétze oder Indizes von Zinssdtzen an einem oder mehre-
ren Tagen basiert, wie es in den anwendbaren Anleihebedingungen
und/oder Endgultigen Bedingungen festgelegt ist.

Schul dverschreibungen und Zertifikate knnen auf einem Inflations-
index basieren und den Inhaber zur Zahlung eines Riickzahlungsbe-
trages berechtigen, der auf dem Wert des unterliegenden Inflations-
index an einem oder mehreren Tagen basiert, wie esin den anwend-
baren Anleihebedingungen und/oder Endgtltigen Bedingungen
festgelegt ist.

Wertpapiere kénnen in jeder anderen von der Anleiheschuldnerin
und dem(n) betreffenden Platzeur(en) jeweils festgelegten Wertpa
pierform, einschlielflich einer Kombination der zuvor genannten
Eigenschaften, begeben werden. Die Bedingungen dieser Wertpa-
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piere sind in den anwendbaren Anleihebedingungen und/oder end-
gultigen Bedingungen festgel egt.

Die anwendbaren Endgultigen Bedingungen bestimmen entweder,
dass die Schuldverschreibungen nicht vorzeitig zuriickgezahlt wer-
den kdnnen (aul3er in bestimmten Raten (siehe unten) oder aus Steu-
ergriinden oder nach Eintritt eines Kindigungsgrundes) oder dass
sie nach Wahl der Anleiheschuldnerin und/oder der Inhaber der
Wertpapiere (die "Anleihegldubiger") nach Abgabe einer unwider-
ruflichen Kundigungserklérung innerhalb von mindestens 30 Tagen
und héchstens 60 Tagen (oder ggf. innerhalb einer anderen in den
anwendbaren Endgtiltigen Bedingungen festgelegten Kindigungs-
periode) gegentiber den Anleihegldubigern oder ggf. der Anleihe-
schuldnerin an einem Tag oder an Tagen, die vor der bestimmten
Falligkeit liegen, und zu einem Preis oder Preisen und solchen Be-
dingungen, wie sie in den anwendbaren Endgultigen Bedingungen
angegeben werden, riickzahlbar sind. Die Endgliltigen Bedingungen
kénnen vorsehen, dass die Schuldverschreibungen in zwel oder
mehreren Raten zu solchen Betragen und an solchen Tagen, wiein
den anwendbaren Endgliltigen Bedingungen angegeben, riickzahl bar
sind. Pfandbriefe sind vor ihrer bestimmten Félligkeit aus Steuer-
grinden oder nach Wahl ihrer Inhaber nicht riickzahlbar. Zertifikate
konnen vor ihrer festgelegten Féligkeit nach Wahl der Anleihe-
schuldnerin oder zu ihrer festgelegten Félligkeit riickzahlbar sein.
Die festgelegte Falligkeit kann, soweit es in den anwendbaren An-
leihebedingungen und/oder Endguiltigen Bedingungen festgelegt ist,
durch die Anleitheschuldnerin durch Mitteilung an die Inhaber ge-
mal3 den Bestimmungen, die in den anwendbaren Anleihebedingun-
gen und/oder Endgliltigen Bedingungen festgelegt sind, verlangert
werden. Endloszertifikate stehen unter dem Vorbehalt der Riickzah-
lung an den Tagen, die in den anwendbaren Anleihebedingungen
und/oder Endgultigen Bedingungen bestimmt sind, nach Ausiibung
der mal3geblichen Kindigungsrechte.

Solche Stickelungen, die durch die Anletheschuldnerin gewahlt
werden konnen, die in den anwendbaren Endguiltigen Bedingungen
angegeben sind und die von der mal3geblichen Zentralbank (oder
einer gleichwertigen Einheit) oder durch Gesetze oder Verordnun-
gen, die auf die mal3gebliche festgel egte Wahrung anwendbar sind,
gestattet bzw. gefordert werden. Wertpapiere, die mit einer Félig-
keit von unter einem Jahr begeben werden, und bel denen entweder
(8) die Anletheschuldnerin die Emissionserldse im Vereinigten Ko-
nigreich erhdlt oder (b) die Emission von einer Niederlassung der
Anleiheschuldnerin im Vereinigten Konigreich betrieben wird, (i)
muissen einen Mindestriickzahlungsbetrag von £ 100.000 (oder den
entsprechenden Betrag in einer anderen Wahrung) haben und durfen
nur an Personen begeben werden, deren gewdhnliche Tatigkeit im
Erwerb, dem Halten, dem Verwalten von Vermdgensanlagen oder
dem Verfigen Uber Vermdgensanlagen (fir eigene oder fremde
Rechnung) zu gewerblichen Zwecken besteht oder von denen ver-
nunftigerweise erwartet werden kann, dass sie zu gewerblichen
Zwecken Vermogensanlagen erwerben, halten, verwalten oder tber
Vermogensanlagen verfiigen (fir eigene oder fremde Rechnung);
oder (ii) missen unter anderen Umstdnden begeben werden, die
keinen VerstoR der Anleiheschuldnerin gegen Section 19 des FSMA
begrinden.

Alle Zahlungen von Zinsen und Kapital auf die Wertpapiere werden
durch die Anleiheschuldnerin ohne Abzug oder Einbehalt von ge-
genwartigen oder zukiinftigen Steuern, Abgaben oder hoheitlichen
Gebiihren gleich welcher Art gezahlt, die von oder in der Bundesre-
publik Deutschland ("Deutschland") und (im Falle von Wertpapie-
ren, die durch eine auslandische Niederlassung der HypoVereins-
bank begeben werden) der Rechtsordnung, in dem sich eine solche
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Niederlassung befindet, oder fir deren Rechnung, geleistet, es sai
denn, ein solcher Abzug oder Einbehalt ist gesetzlich vorgeschrie-
ben. In einem solchen Fall wird die Anletheschuldnerin solche zu-
sétzlichen Betrége leisten, die erforderlich sein werden, um sicher-
zustellen, dass die Schuldverschreibungsinhaber den vollen Betrag,
der in den Wertpapieren festgelegt ist, erhalten; dies gilt jedoch nur
vorbehaltlich dblicher Ausnahmen. Pfandbriefe werden die Ver-
pflichtung der Anleiheschuldnerin nicht vorsehen, solche zusétzli-
chen Betrége im Falle von Steuern oder Abgaben, die im Hinblick
auf Zahlungen auf Kapital und Zinsen einbehalten oder abgezogen
werden, wie zuvor dargestellt, zu leisten. Zertifikate und Options-
scheine werden ebenfalls keine Verpflichtung der Anleiheschuldne-
rin vorsehen, solche zusétzlichen Betrage im Falle von Steuern oder
Abgaben, die im Hinblick auf Zahlungen auf Kapital oder Zinsen
einbehalten oder abgezogen werden, wie zuvor dargestellt, zu leis-
ten.

Soweit es sich bel den Schuldverschreibungen um nicht-
nachrangige Schuldverschreibungen handelt, wie jeweils in den
Endglitigen Bedingungen oder, soweit anwendbar, den Anleihebe-
dingungen der Schuldverschreibungen dargestellt, begrinden die
Schuldverschreibungen direkte, unbedingte, unbesicherte und nicht-
nachrangige Verpflichtungen der Anleiheschuldnerin. Diese Ver-
pflichtungen stehen wenigstens im gleichen Rang mit den Anspri-
chen aller anderen ungesicherten Glaubiger der Anletheschuldnerin,
soweit solche Anspriiche nicht ausdriicklich von Gesetzes wegen im
Rang vorgehen. Pfandbriefe stellen nicht-nachrangige Verpflichtun-
gen der Anleiheschuldnerin dar, die untereinander gleichrangig sind
und (i) im Fall von &ffentlichen Pfandbriefen wenigstens gleichran-
gig sind mit allen anderen Verpflichtungen der Anletheschuldnerin
unter offentlichen Pfandbriefen und (ii) im Fall von Hypotheken-
pfandbriefen wenigstens gleichrangig sind mit allen anderen Ver-
pflichtungen der Anleiheschuldnerin unter Hypothekenpfandbriefen.
Pfandbriefe sind jedoch, soweit es sich um &ffentliche Pfandbriefe
handelt, durch einen getrennten Bestand an Darlehen an die 6ffentli-
che Hand, oder, soweit es sich um Hypothekenpfandbriefe handelt,
durch einen separaten Bestand an Hypothekendarlehen, gesichert.
Zertifikate und Optionsscheine stellen direkte, unbedingte, unbesi-
cherte und nicht-rachrangige Verpflichtungen der Anletheschuldne-
rin dar, die wenigstens im gleichen Rang mit den Anspriichen aller
sonstigen unbesicherten Glaubiger der Anleiheschuldnerin stehen,
soweit es sich nicht um Anspriiche handelt, denen ausdriicklich
durch Gesetz Vorrang eingerdumt wird. Soweit es sich bel den
Schuldverschreibungen um nachrangige Schuldverschreibungen
handelt, wie jeweils in den Endglltigen Bedingungen oder, soweit
anwendbar, in den Anlethebedingungen dargestellt ist, (i) stellen die
Schuldverschreibungen direkte, unbedingte, unbesicherte und nach-
rangige Verpflichtungen der Anleiheschuldnerin dar, die mit den
Anspriichen aler sonstigen unbesicherten, nachrangigen Glaubiger
der Anleiheschuldnerin mindestens im gleichen Rang stehen, und
(if) sind die aus den Wertpapieren resultierenden Anspriiche nach-
rangig zu den Anspriichen der sonstigen Gléubiger der Anleihe-
schuldnerin, die nicht ebenfalls nachrangig sind, wie in 8 4 der An-
|eihebedingungen (Terms and Conditions (Notes)) dargestellt.

Kene
Kene

Die Zulassung zum und Einbeziehung in den geregelten Markt an
der Luxemburger Borse von Schuldverschreibungen wurde bean-
tragt. Wertpapiere konnen an jeder Borse des Européischen Wirt-
schaftsraums oder jeder anderen Borse zugelassen und zum Handel
eingefihrt werden. Der Anleiheschuldnerin steht es frel zu entschei-
den, ob Wertpapiere mit oder ohne eine Bdorseneinfihrung begeben
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werden (wie jeweils in den anwendbaren Endgtiltigen Bedingungen
angegeben).

Credit Linked Notes werden mittels eines sogenannten Draw-Down
Prospekts, eines Nachtrags oder mittels Endgultiger Bedingungen,
an einer Borse notiert.

Die Abwicklung von Kaufen oder Verkaufen von Wertpapieren
kann entweder durch die Euroclear Bank S.A./N.V. als Betreiberin
des Euroclear Systems ("Euroclear") und Clearstream Banking soci-
€té anonyme, Luxemburg, ("Clearstream, Luxemburg") oder Clear-
stream Banking AG, Frankfurt am Main ("Clearstream, Frankfurt")
und/oder jedes sonstige Clearing System erfolgen.

Soweit in den Endgltigen Bedingungen nicht anders angegeben,
haben die Wertpapiere die unter dem Programm begeben werden,
mit Ausnahme der Credit Linked Notes, die folgende Bonitatsein-
stufung von Fitch Ratings Ltd. ("Fitch"), Moody's Investors Service
Limited ("Moody's') und Standard & Poor's Ratings Services
("S&P") erhalten:

Art von Wertpapieren Fitch Moody's S&P
Offentliche Pfandbriefe AAA Aal AAA
Hypothekenpfandbriefe AAA Aal not rated
Wertpapiere mit langer Lauf- A A2 A with
zeit neg. out-
look since
28/10/2005
Nachrangige Wertpapiere A- A3 A-
Wertpapiere mit kurzer Lauf-  F1 P-1 A-1 with
zeit neg. out-
look since
28/10/2005

Wertpapiere kénnen im Rahmen des Programms mit oder ohne eine
Bonitétseinstufung begeben werden. Soweit eine Ausgabe von
Wertpapieren eine spezielle Bonitétseinstufung erhaten hat, kann es
sein, dass sie nicht dieselbe Bonitétseinstufung erhalten hat, welche
auf das Programm anwendbar ist. Eine Bonitéatseinstufung ist keine
Empfehlung zum Kauf, Verkauf oder Halten von Wertpapieren und
kann von der Agentur, die diese Bonitétseinstufung vergeben hat,
jederzeit aufgehoben, nach unten korrigiert oder zuriickgezogen
werden.

Die Wertpapiere (mit Ausnahme von Credit Linked Notes, welche
dem englischen Recht unterliegen) unterliegen dem Recht der Bun-
desrepublik Deutschland.

Verkaufsbeschrankungen bestehen im Hinblick auf die Vereinigten
Stasten von Amerika, Grol3britannien, den Européischen Wirt-
schaftsraum, Italien, Osterreich und Japan; zudem konnen zusétzli-
che Verkaufsbeschrénkungen im Zusammenhang mit dem Angebot
und dem Verkauf einer bestimmten Ausgabe von Wertpapieren ver-
bunden sein, soweit diese daflr bendtigt werden. Néhere Informati-
onen sind im Abschnitt " Subscription and Sale" enthalten.

Zusammenfassende Beschreibung der Risikofaktoren

Risiken im Hinblick auf die Wertpapiere

Interessenten in einer Anlage in den Wertpapieren sind bestimmten Risiken ausgesetzt, die sich aus den ver-
schiedenen Spezifikationen der unterschiedlichen Arten von Wertpapieren ergeben. Im Folgenden sind bestimm-
te Risiken im Hinblick auf die Wertpapiere dargestelIt.
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Da die Wertpapiere gegebenenfalls nicht breit gestreut sind und es momentan keinen aktiven Markt fur diese
Wertpapiere gibt, gibt es keine Gewahr dafir, dass sich ein aktiver Markt fir die Wertpapiere bildet, der zudem
ausreichende Liquiditét bietet.

Der Kapital- oder gegebenenfalls Zinsbetrag, der von der Anleiheschuldnerin zu zahlen ist, kann erheblich unter
dem Ausgabepreis oder gegebenenfalls dem Kaufpreis, den ein Anleiheglaubiger fur die Wertpapiere bezahlt
hat, liegen; dieser Betrag kann auch Null werden, in welchem Fall ein Anleihegldubiger sein gesamtes eingesetz-
tes Kapita verliert.

Die Bedingungen der Wertpapiere konnen der Anleiheschuldnerin das Recht einrdumen, ale ausstehenden
Wertpapiere zuriickzuzahlen, soweit die Anleiheschuldnerin verpflichtet ist, einen Abzug oder einen Einbehalt
gegenwadrtiger oder zuklnftiger Steuern, den sie vorzunehmen verpflichtet wére, zusétzlich an die Anleihegl&u-
biger zu zahlen. Zudem kodnnen die Wertpapiere nach Wahl der Anletheschuldnerin unter bestimmten sonstigen
Umsténden vorzeitig riickzahlbar sein.

Da die vorlaufige und/oder die Dauer-Sammelurkunde von bzw. fur Euroclear und/oder Clearstream, Luxem-
burg oder Clearsream, Frankfurt oder von einem anderen bzw. flr ein anderes Clearing-System verwahrt wer-
den, sind Kéufer der Wertpapiere auf die Verfahren dieser Clearing-Systeme angewiesen, wenn es um die Uber-
tragung der Wertpapiere, Zahlungen aus den Wertpapieren und die Kommunikation mit der Anletheschuldnerin
geht.

Anlageinteressenten sollten sich der Tatsache bewusst sein, dass Zahlungen von Kapital und/oder Zinsen (soweit
es sich nicht um Wertpapiere mit festem Zinssatz handelt) an verschiedene Faktoren gekoppelt sein konnen, wie
z.B. Indizes, Aktien, Waren und andere Referenzwerte. Zahlungen von Kapital und/oder Zinsen kénnen auch auf
Betrége beschrankt sein, welche der Anleiheschuldnerin von einer dritten Partei gezahlt werden. Deshalb hangt
das Risiko eines Zahlungsausfalls im Hinblick auf solche Zahlungen von spezifischen Risiken ab, die mit dem
Referenzwert verbunden sind, auf den die Wertpapiere jeweils bezogen sind.

Interessenten an einer Anlage in den Wertpapieren sollten sch der Tatsache bewusst sein, dass eine Investition
in die Wertpapiere einem Wahrungsrisko unterliegen kann, und sollten daher genau abwégen, ob eine Investiti-
on in die Wertpapiereim Hinblick auf ihre konkrete Situation angemessen erscheint.

Der Marktpreis der Wertpapierewird von der Kreditwurdigkeit der Anleiheschuldnerin und einer Vielzahl weite-
rer Umstande beeinflusst. Unter anderem sind solche Umstande der Wert der jeweiligen Referenzwerte oder In-
dizes und deren wahrscheinliche zukinftige Wertentwicklung, Marktzinssétze und Marktrenditen und die Rest-
laufzeit der Wertpapiere.

Der Preis, zu dem ein Anleihegldubiger seine Wertpapiere vor deren Falligkeit verkaufen kann, kann unterhab
des Ausgabepreises oder des Kaufpreises liegen, den dieser Anleiheglaubiger fur die Wertpapiere gezahlt hat.
Ein derartiger Abschlag vom Ausgabepreis oder dem Kaufpreis kann erhebliche Ausmal3e annehmen.

Der Kapital- oder gegebenenfalls Zinsbetrag, der von der Anleiheschuldnerin im Zusammenhang mit Credi Lin-
ked Notes zu zahlen ist, kann erheblich unter dem Kaufpreisliegen, den ein Anleiheglaubiger bezahlt hat; dieser
Betrag kann auch Null werden, in welchem Fall ein Anleihegldubiger sein gesamtes eingesetztes Kapital verliert.

Mit Bayerische Hypo- und Vereinsbank AG verbundene Risiken

Jede Invedtition in die Instrumente unterliegt gewissen Risiken hinsichtlich des Emittenten und der jeweiligen
Tranche der Instrumente. Diese Risiken werden durch Faktoren bedingt, deren Eintreten nicht sicher ist. Poten-
zielle Investoren sollten daher bedenken, dass die mit einer Investition in die Instrumente verbundenen Risiken
unter anderem (i) die Fahigkeit des Emittenten, seine Verpflichtungen aus den im Rahmen des Programms bege-
benen Instrumenten zu erfilllen, beeinflussen und/oder (ii) ene Volatilitédt und/oder Minderung des Marktwerts
der mal3geblichen Tranche der Instrumente nach sich ziehen kdnnen, so dass der Marktwert die (finanziellen
oder sonstigen) zum Zeitpunkt der Investitionsentscheidung gehegten Erwartungen des Investors nicht erfillt.

Potenzidlle Investoren sollten unter anderem die nachstehend im Abschnitt ,, Risikofaktoren“ beschriebenen Fak-
toren bedenken, die bestimmte Risiken in Hinblick auf die Investition in die im Rahmen des Programms emit-
tierten Insrumente und den Emittenten betreffen.

Jeder potenzielle Investor in die Instrumente muss auf Grundlage seiner eigenen unabhangigen Prifung und der
von ihm als angemessen erachteten professionellen Beratung bestimmen, ob der Kauf der Instrumente trotz der
mit der Investition in diese und mit ihrem Besitz verbundenen Risiken seinen finanziellen Bediirfnissen, Ziden
und Umstanden (oder im Falle des Kaufs in treuhénderischer Funktion denen des Begiinstigten) in vollem Um-
fang entspricht und allen fir ihn geltenden Anlagegrundsédtzen, -richtlinien und -beschrénkungen geniigt (im
Falle des Erwerbs auf elgene Rechnung oder in treuhénderischer Funktion) und dass die Investition eine gesigne-
te, gute und ordnungsgemal3e Anlage fur ihn (oder, soweit der Kauf in treuhénderischer Funktion erfolgt, fir den
Begunstigten) ist.



24

Risiken im Zusammenhang mit dem Zusammenschluss der UniCredit Group und der HVB Group

Unvorhergesehene Schwierigkeiten im Rahmen des Zusammenschlusses der UniCredit Group und der HVB
Group konnten erhebliche nachteilige Auswirkungen auf die Geschéaftstatigkeit der UniCredit Group und der
HVB Group und ihre Vermogens-, Finanz- und Ertragdage haben.

Der Zusammenschluss wird zur Integration zweier grof3er Bankengruppen fuhren, die zuvor als unabhdngige
Wettbewerber geleitet und betrieben wurden. Diese komplexe Integration stellt die Beteiligten vor eine Reihe
spezifischer Herausforderungen, infolge derer die neu entstehende gemeinsame Gruppe und die HVB Group
Risiken ausgesetzt sind, die sich u.a. aus den folgenden Umstanden ergeben kdnnen:

Unsicherheit Uber die Erzielung von Synergieeffekten. Obgleich die HypoV ereinsbank davon ausgeht,
infolge des Zusammenschlusses bestimmte Synergieeffekte zu erzielen, stellt die Integration zweier
grof3er, in unterschiedlichen Léndern ansassiger Bankengruppen mit geografisch breit gefacherten Akti-
vitéten, unterschiedlichem kulturellem Hintergrund, unterschiedlichen Unternehmenskulturen, Arbeits-
sprachen und Vergiitungsstrukturen sowie rechtlichen Rahmenbedingungen eine erhebliche Herausfor-
derung dar. Es besteht daher keine Gewahr, dass sich diese Integration und die daraus erwarteten Syner-
gien im gegenwértig erwarteten Zeitraum und Ausmal’ werden realisieren lassen.

Komplexité der Harmonisierung der Datenverarbeitungssysteme der UniCredit Group und der HVB
Group. Die Harmonisierung der Datenverarbeitungssysteme der UniCredit Group und der HVB Group
zur Schaffung einer einheitlichen 1T-Architektur in der gesamten gemeinsamen Gruppe birgt spezifische
Herausforderungen und Risiken fir die HVB Group.

Komplexitét der Integration der Risikomanagement-Systeme der UniCredit Group und der HVB Group.
Die UniCredit Group und die HVB Group setzen derzeit unterschiedliche Methoden zur Risikomessung
und steuerung ein. Die Integration der beiden Risikomanagement-Systeme nach dem Zusammenschluss
durfte das Risiko erhéhen, dass die Risikomanagement-Systeme der gemeinsamen Gruppe — insbeson-
dere wahrend des Beginns der Integrationsphase — versagen oder sich als unzureichend erweisen.

Bindung von Managementkapazitdten durch Integrationsfragen. Die Integration der UniCredit Group
und der HVB Group wird in grof3em Umfang Zeit und Konzentration des Managements der gemeinsa-
men Gruppe in Anspruch nehmen. Soweit Integrationsfragen das Management von anderen Aufgaben
ablenken, kénnte das Geschéft der HVB Group davon beeintrachtigt werden.

Notwendigkeit der effektiven Kommunikation mit Partnern und Kunden. Die gemeinsame Gruppe muss
die effektive Kommunikation mit ihren Partnern und Kunden sicherstellen, um diese mit dem erweiter-
ten Produkt- und Dienstleistungsportfolio der gemeinsamen Gruppe und den relativen Stérken der Pro-
dukt- und Diengle stungspal ette vertraut zu machen. Sollte dies nicht gelingen, kénnten der HVB Group
Geschéftschancen entgehen, bestehendes Geschéft verloren gehen oder Kunden abwandern.

Moglicher Verlust wichtiger Mitarbeiter. Die gemeinsame Gruppe ist fur die erfolgreiche Integration
der beiden Gruppen und die Umsetzung der gemeinsamen Strategie auf die Fihrungskréfte der UniCre-
dit Group und der HVB Group angewiesen. Sollte die gemeinsame Gruppe wichtige Mitarbeiter verlie-
ren, konnte die zligige Integration sowie die Umsetzung der jeweiligen Stérken der UniCredit Group
und der HVB Group erschwert werden.

Die UniCredit Group wird von der Banca d'ltalia beaufsichtigt. Deren Vorgaben kénnten sich auch auf
die HVB Group auswirken und unter Umsténden deren Ergebnis beeinflussen.

Steuerliche Auswirkungen

Seuerliche Verlustvortrage. Die kinftige Nutzung der erheblichen steuerlichen Verlustvortrége (insbesondere
der HypoV ereinshank und der Bank Austria Creditangalt) ist von einer Reihe von Bedingungen, die nach dem
Erwerb der HVB-Aktien durch die UniCredit Sp.A. zu erfillen sind, abhéngig.

Deutsche Regelungen zur Gesellschafterfremdfinanzierung. Nach dem Erwerb von HypoVereinsbank-Aktien
durch die UniCredit S.p.A. verflgt die HypoVereinsbank Uber einen wesentlich beteiligten Gesellschafter im
Sinne dieser Vorschriften und féllt damit in den Anwendungsbereich der Regelungen zur Gesdll schafterfremdfi-
nanzierung.

Grunderwerbsteuer Die Ubertragung von HypoV ereinsbank-Aktien an die UniCredit S.p.A kann unter bestimm-
ten Umstanden in Bezug auf deutsche Immobilien im Besitz der HypoVereinsbank oder ihrer Tochtergesdll-
schaften zu einer Grunderwerbsteuerbel astung flhren.

Jeder der oben genannten Umstande konnte erhebliche nachteilige Auswirkungen auf die Geschéftstatigkeit der
HVB Group sowie auf ihre Vermogens-, Finanz- und Ertragsiage haben. Es besteht keine Gewéhr, dass der In-
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tegrationsprozess erfolgreich verlauft, und dass die gemeinsame Gruppe genau so effizient geleitet und betrieben
wird, wie dies bei der UniCredit Group und der HVB Group jeweils bislang der Fall war.

Kurzbeschreibung der Bayerische Hypo- und Vereinsbank AG

Die Bayerische Hypo- und Vereinsbank Aktiengesellschaft ("HypoVereinsbank") entstand 1998 aus der Fusion
der Bayerischen Vereinsbank Aktiengesellschaft und der Bayerischen Hypotheken- und Wechsel-Bank Aktien-
gesdllschaft. Sieist die Muttergesellschaft der HVB Group, die ihren Unternehmenssitz in Minchen unterhélt.
Seit Dezember 2000 ist die Bank Austria Creditanstalt Aktiengesellschaft ("Bank Austria Creditanstalt”), ein
Zusammenschluss aus den beiden grofdten dsterrechischen Banken, Bank Austria Aktiengesellschaft und Credi-
tanstalt AG (die von der Bank Austria 1997 tbernommen wurde), Teil der HVB Group.

Am 12. Juni 2005 gab die HypoVereinsbank die Unterzeichnung einer Zusammenschlussvereinbarung ("Busi-
ness Combination Agreement") mit UniCredit S.p.A. bekannt. In Ubereinstimmung mit den Regelungen in der
Zusammenschlussvereinbarung hinsichtlich der Transaktionsstruktur hat UniCredit am 26. August 2005 ein
freiwilliges offentliches Ubernahmeangebot an ale Aktionére der HypoVereinsbank verdffentlicht ("HypoVe-
reinsbank Angebot"). Dieses Angebot wurde von 93,93 % der Aktionédre der HypoVereinsbank angenommen.
Zum 23. November 2005 erhielten diese Aktionére neu emittierte Stammaktien der UniCredit S.p.A..

Die HVB Group ist seither ein Teilkonzern und damit ein wesentlicher Bestandteil der UniCredit Gruppe.

Die HVB Group bietet ein umfassendes Portfolio an Bank- und Finanzprodukten und -dienstleistungen fir ein
breites Kundenspektrum in den Segmenten Privatkunden, Firmenkunden und Freie Berufe. Bis zum 19. Juli
2005 war die HypoVereinsbank eine von nur drel privatwirtschaftlichen Banken in Deutschland mit dem Status
einer gemischten Hypothekenbank, der ihr gestattet, sowohl im kommerziellen Bankgeschéft als auch in der Hy-
pothekenfinanzierung tétig zu sein, insbesondere als Emittent von Pfandbriefen fir die Refinanzierung ihrer Hy-
pothekenkredite und offentlich verbirgten Darlehen. Gemdal3 dem neuen deutschen Pfandbriefgesetz ist die E-
mission von Pfandbriefen seit dem 19. Juli 2005 nicht mehr nur Hypothekenbanken oder gemischten Hypothe-
kenbanken vorbehalten, sondern alen privatwirtschaftlichen und offentlich-rechtlichen Banken gedtattet, die
bestimmte Kriterien erfillen.

Die HVB Group gliedert sich in die drei operativen Geschaftsfelder Deutschland, Osterreich & Zentral- und Ost-
europa (CEE) und Corporates & Markets sowie in das Geschéftsfeld Real Edtate Restructuring (RER).

DieHVB Group ist ein fihrender Anbieter von Bank- und Finanzdienstleistungen in Deutschland. Im Privatkun-
dengeschéft bietet das Geschéftsfeld Deutschland eine breite Palette von Produkten und Dienstleistungen ein-
schliefflich Kontokorrent- und Sparkonten, Uberweisungen, Konsumentenkrediten, Kunden- und Kreditkarten,
Wertpapi ergeschéft, Asset Management, offener Investmentfonds, Pensionsplanung, Versicherungs- und Bau-
sparprodukten.

Im Firmenkundengeschéft bietet das Geschéftsfeld Deutschland Unternenmen und Selbststéndigen eine umfas-
sende Palette an Bankprodukten und —dienstleistungen einschliefdlich der Standardprodukte fir Kreditausrei-
chung und kapitalmarktorientierte Finanzierungen, Electronic Banking, Cash Management und Asset Manage-
ment. Mittel sténdischen Unternehmen werden ferner einige umfassendere kapital marktorientierte Finanzierungs-
|6sungen angeboten, die vom Geschéftsfeld Corporates & Markets entwickelt wurden.

Im Ressort Immobilien plant die HypoV ereinsbank eine wesentliche Verbesserung des Ertragsrisikoprofils und
somit der Rentabilitdt ihrer Finanzierungsaktivititen im Bereich der gewerblichen Immobilien.

Die HVB Group ist einer der filhrenden Anbieter von Bank- und Finanzdienstleistungen in Osterreich sowie in
Zentral- und Osteuropa mit einem breit gestreuten Filialnetz in beiden Regionen. Das Geschéftsfeld Osterreich &
Zentral- und Osteuropa (Osterreich und CEE) besteht aus den Ressorts Privatkunden, Firmenkunden, Grofkun-
den und Immobilien sowie CEE. Das Geschéftsfeld umfasst das Privatkundengeschéft der BA-CA Gruppe, das
Asset Management- und Private Banking-Geschéft sowie das private und gewerbliche Immobilienfinanzierunge-
schéft in Osterreich und CEE sowie den tiberwiegenden Teil des Firmenkundengeschifts.

Das Geschéftsfeld Corporates & Markets umfasst die kapitalmarktorientierten Geschéftsaktivitéten der HVB
Group. Esist verantwortlich fir ausgewahlte Firmenkunden, die héufig an deutschen oder anderen européi schen
Borsen notiert sind. Unter den institutionellen Kunden des Geschéftsfelds befinden sich neben Industrieunter-
nehmen auch Finanzinstitute, Verd cherungsgese | schaften, Zentral banken und andere grof3e 6ffentliche Ingtituti-
onen sowie bedeutende Investoren. Zudem ist das Geschéftsfeld verantwortlich fir 270 Firmenkunden. Das Ge-
schéftsfeld Corporates & Marketsist als Intermedidr zwischen Emittenten, Kapitalmérkten und Investoren tétig.

Das Geschiftsfeld Real Estate Restructuring ist zum 1. Januar 2005 durch die Uberfiihrung der bisher dem Ge-
schéftsfeld Deutschland zugeordneten Sanierungsbestdnde des gesamten deutschen Immobilienfinanzierungsge-
schéfts der HVB AG sowie der Restbesténde des Segments ,,Real Estate Workout* entstanden. Ziel des neu ge-
schaffenen Segments RER ist es, die zugeordneten Portfolios unter Beriicksichtigung verschiedener Optionen
sowie der sich aus der weiteren Entwicklung der Immobilienmérkte ergebenden Chancen vollsténdig abzubauen.
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Als Mitglied der UniCredit Group wird die HypoVereinsbank in finf Divisionen und finf Ressorts eingeteilt
werden:

Mit den Divisionen Private Customers (Retail, Private Banking), Wealth Management (Private Clients, Family
Office), Corporates & SMEs (Corporate Customers, Professionals), Commercial Real Estate (Real Estate Fi-
nance) und Multinationals & Investment Banking (Corporates & Markets) orientiert sich die HypoV ereinsbank
an der Struktur der UniCredit-Holding. Die Divisionen sind verantwortlich fir das jeweilige Geschéft und die
Einheiten, die an Se berichten.

Wiein der Zusammenschlussvereinbarung vorgesehen, hat die UniCredit S.pA. am 26. August 2005 ein dffentli-
ches Ubernahmeangebot an ale Aktiongre der Bank Audtria verdffentlicht ("Bank Austria Angebot"); die Hy-
poVereinsbank hat sich bereit erklart, ihre 77,5%-ige Beteiligung an der Bank Austria nicht zum Umtausch im
Rahmen des Bank Austria Angebotes einzureichen. Dieses Angebot wurde von 94,99% der Streubesitzaktionére
der Bank Austria Creditangtalt angenommen. Zum 5. Dezember 2005 erhielten diese Aktiondre neu emittierte
Stammaktien der UniCredit Sp.A. Die Bank Austria Creditanstalt erhalt die Funktion der Sub-Holding fur das
Osteuropageschéft der UniCredit Group. Sie managt innerhalb der Richtlinien der UniCredit Group das Banken-
netzwerk der Gruppe in dieser Region. Ausgenommen ist das Geschéft in Polen, das direkt von der UniCredit
gemanagt wird. Die Bank Austria Creditangtat Gbernimmt die Banken-Tochter und Filialen der UniCredit und
der HypoVereinsbank in dieser Region
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Risk Factors

Risksrelating to the Instruments

Prospective investors should read the entire Prospectus. Words and expressions defined in the "Terms and Con-
ditions (Notes)", "Terms and Conditions (Pfandbriefe)”, "Terms and Conditions (Certificates)" or "Terms and
Conditions (Warrants)" below or elsewhere in this Prospectus have the same meanings in this section. Investing
in the Instrumentsinvolves certain risks. Prospective investors should consder, amongst others, the following:

General
Thereisno active trading market for the Instruments

Instruments issued under the Programme will be new securities which may not be widely distributed and for
which thereis currently no active trading market (unless in the case of any particular Tranche, such Trancheisto
be consolidated with and form a single series with a Tranche of Instruments which is aready issued). If the In-
struments are traded after their initial issuance, they may trade at a discount to their initial offering price, de-
pending upon prevailing interest rates, the market for similar securities, general economic conditions and the
financial condition of the Issuer. Although applications might be made for the Instrumentsissued under the Pro-
gramme to be admitted to listing on the regulated market of any stock exchange within the European Economic
Area, there is no assurance that such applications will be accepted, that any particular Tranche of Instruments
will be so admitted or that an active trading market will develop. Accordingly, there is no assurance as to the
development or liquidity of any trading market for any particular Tranche of Instruments.

Index Linked I nstruments

Index Linked Ingtruments are securities which do not provide for predetermined redemption amounts and/or (in
the case of Notes) interest payments but amounts due in respect of principa and/or interest will be dependent
upon the performance of the index, which itself may contain substantial credit, interest rate or other risks. The
amount of principal and/or interest, if any, payable by the Issuer might be substantially less than the issue price
or, as the case may be, the purchase price invested by the Instrumentholder and may even be zero in which case
the Instrumentholder may lose his entire investment. In case of Pfandbriefe the redemption amount may not be
linked to an Index. However, interest may be linked to an Index. To such extent this paragraph aso applies to
Pfandbriefe.

Index Linked Instruments are not in any way sponsored, endorsed, sold or promoted by the index sponsor or the
respective licensor of the index and such index sponsor or licensor makes no warranty or representation whatso-
ever, express or implied, either as to the results to be obtained from the use of the index and/or the figure at
which the index stands at any particular time. Each index is determined, composed and calculated by its respec-
tive index sponsor or licensor, without regard to the Issuer or the Instruments. None of the index sponsors or
licensors are responsible for or have participated in the determination of the timing of, prices at, or quantities of
the Instruments to be issued or in determination or calculation of the equation by which the Instruments settle
into cash. None of the index sponsors or licensors have any obligation or liability in connection with the admini-
stration, marketing or trading of the Instruments. The index sponsor or licensor has no responsibility for any cal-
culation agency adjustment made in respect of the index.

Provision of Infor mation

None of the Issuer or any of its respective affiliates makes any representation as to any index underlying the In-
struments. Any of such persons may have acquired, or during the term of the Instruments may acquire, non pub-
lic information with respect to the index that is or may be material in the context of Index Linked Instruments.
The issue of Index Linked Instruments will not create any obligation on the part of any such persons to disclose
to the Instrumentholders or any other party such information (whether or not confidentia). In some cases the
Issuer or any of its respective affiliates may itself bein the position of the index sponsor for an index underlying
an Instruments. Investors should note that even in these cases there might be information the Issuer has acquired
on anon-public basis and which he will not be obliged to forward to the Instrumentsholders.

Hedge-Fund-Linked I nstruments

Hedge Funds are generally not supervised by regulatory authorities and may invest in a wide range of assets. The
net asset value of a hedge fund may be subject to significant volatility and may be affected by, inter alia, lack of
diversification of its assets and investments, risks relating to low equity ratios as there are no regulatory limits
for the use of debt facilities by hedge funds, risks relating to the availability of skilled management and risks
relating to engagements in future and forward transactions, derivatives, the use of short selling and investments
in highly illiquid assets.
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ShareLinked I nstruments

Share Linked Instruments are debt securities which do not provide for predetermined redemption amounts and/or
interest payments. Such amounts will depend on the market value of certain reference asset(s). Therefore, re-
demption amounts might be substantially less than the issue price or, as the case may be, the purchase price in-
vested by the Instrumentholder. If the relevant reference asset isto be ddivered instead of cash redemption, the
value of such securities may also be substantially less than the issue price or, as the case may be, the purchase
price invested by the Insrumentholder and may even be zero in which case the Instrumentholder may lose his
entire investment. In case of Pfandbriefe the redemption amount may not be linked to the market value of a share
or another reference asset. However, interest may be linked to a share. To such extent this paragraph also applies
to Pfandbriefe.

Share Linked Instruments are not in any way sponsored, endorsed, sold or promoted by the issuer of the refer-
ence asset and such issuer makes no warranty or representation whatsoever, express or implied, as to the future
performance of the reference asset. Furthermore, the issuer of the reference asset does not assume any obliga-
tions to take the interests of the Issuer or those of the Instrumentholders into consideration for any reason. The
issuer of the reference asset will not receive any of the proceeds of the offering of the Instruments made hereby
and is responsible for, and has participated in, the determination of the timing of, prices for or quantities of, the
Insruments. The investment in the Instruments does not result in any right to receive information from the issuer
of thereference asset, to exercise voting rights or to receive distributions on the reference asset.

Credit Linked Notes

In the case of an early redemption of Credit Linked Notes due to the occurrence of a credit event, the price of the
obligations of the Reference Entity may be significantly lower than the initial prices of the obligations of the
Reference Entity.

In purchasing Credit Linked Notesinvestors will have credit exposuresto both the Issuer and the Reference Enti-
ties and their obligations. Aswill be set out more fully in the relevant Final Terms the Credit Linked Notes may
be linked to the performance and creditworthiness of one or more Reference Entities and their obligations. An
investment in such Credit Linked Notes is speculative and volatile and involves a high degree of risk. In certain
circumgtances, the Credit Linked Notes may cease to bear interest and, on redemption, holders of the Credit
Linked Notes may be repaid none or only a proportion of their original investment.

For Credit Linked Notes that are physically settled, holders may receive in lieu of any payment of principal, cer-
tain obligations of the Reference Entities which may have a market value substantially less than that of theinitial
investment of such holder. Investors should note that they may be required to take delivery of these obligations
and should ensure that they have the legal capacity to receive such obligations on purchasing the Credit Linked
Notes. The obligations may be denominated in a currency other than the Credit Linked Notes and the redemption
amount with respect to a Credit Linked Note will be adversely affected by any reduction in the value of such
currency relative to the currency of the Credit Linked Notes. Any relevant tax costs of transfer payablein re-
spect of the delivery of such obligations will be for the account of the Noteholders.

Neither the Issuer, the Dealer or any of their respective affiliates make any representation or give any warranty
whatsoever with respect to the Reference Entities, including its creditworthiness, either at the time of issue of the
Credit Linked Notes or at any time thereafter. Each prospective investor should inform itself about and evaluate
the nature and financial condition of other partiesinvolved in the issue, including each Reference Entity.

The Issuer and any member of the HVB Group may be involved in trading transactions with respect the obliga-
tions of a Reference Entity initsnormal course of business. In addition, the Issuer may hedge itself for protec-
tion against the risks which arise in connection with issue of the Notes by entering into hedging transactions in
relation to the obligations of a Reference Entity. Both activities may have impact on the price of the obligations
of a Reference Entity. In particular, it cannot be excluded that the entering into or the termination of such hedg-
ing transactions may have a negative effect on the price of the Notes or on the amount of the principal and/or the
interest payable with respect of the Notes.

None of the Issuer, the Dealer or any of their respective affiliates makes any representation as to the Reference
Entity. Any of such persons may have acquired, or during the term of the Notes may acquire, non public infor-
mation with respect to the Reference Entity that is or may be material in the context of the Credit Linked Notes.
Theissue of Credit Linked Notes will not create any obligation on the part of any such personsto disclose to the
Noteholders or any other party such information (whether or not confidential).

Investors should appreciate that they cannot rely, and will not at any time in the future be able to rely, on the
Issuer, the Dealer or any of their respective affiliates to provide them with any information relating to, or to keep
under review on their behalf, the business, financial condition, prospects, creditworthiness, status or affairs of the
Reference Entities to conduct any investigation or due diligence with respect to the Reference Entities.
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Investors should appreciate that in connection with the issue of the Notes, none of the Issuer, the Dealer nor any
of their respective affiliates has make or is making any representations whatsoever as to any Reference Entity
any information contained in any document filed by the Reference Entities with any exchange or with any regu-
latory authority or governmental entity.

Each of the Issuer, the Dealer or their respective affiliates may deal with and engage generally in any kind of
commercial or investment banking or other business with the Reference Entity, its affiliates or any guarantor or
any other person or entities having obligations relating to the Reference Entity or its affiliates or any guarantor in
the same manner as if any Credit Linked Notes issued under the Programme did not exist, regardless of whether
any such action might have an adverse effect on the Reference Entity, any of its affiliates or any guarantor.

The Issuer may from time to time be engaged in transactions involving the Reference Entity or related deriva-
tives which may affect the market price, liquidity or value of the Notes and which could be deemed to be adverse
to the interests of the Noteholders.

Potential conflicts of interest may arise between the Calculation Agent and the Noteholders, including with re-
spect to certain discretionary determinations and judgements that the Calculation Agent and Determination
Agent may make pursuant to the Terms and Conditions that may influence the amount receivabl e upon redemp-
tion of the Notes.

By purchasing the Credit Linked Notes, an investor will be deemed to represent: (i) that it understands the risks
associated with the purchase of Credit Linked Notes, (ii) that it understands that the Credit Linked Notes are
linked to and depend upon the performance of the obligations of the Reference Entities, (iii) that it is purchasing
the Credit Linked Notes for either investment, financial intermediation, hedging or other commercial purposes,
(iv) that the Issuer has not made any representation with respect to the Reference Entities or the Reference Obli-
gation as defined in the relevant Final Terms, (V) that the investor has performed its own credit analysis on the
Reference Entities and (vi) that the investor understands that the Credit Linked Notes shall, upon the occurrence
of a Credit Event, be redeemed either (i) in exchange for (at the sole option of the Issuer) one or more Deliver-
able Obligations as defined in the relevant Final Terms and that in such an event the investor's recourse under the
Credit Linked Notes will be limited to such Deliverable Obligations only or (ii) by the payment of an amount of
cash calculated in the manner described in therelevant Final Terms which may amount to nothing.

Potential Conflictsof Interest

The Issuer or any Dealer or any of their respective affiliates may deal with and engage generally in any kind of
commercial or investment banking or other business with any issuer of the securities underlying the Instruments
or taken up in an index underlying the Instruments, their respective affiliates or any guarantor or any other per-
son or entities having obligationsrdating to any issuer of the securities underlying the Instruments or taken up in
an index underlying the Instruments or their respective affiliates or any guarantor in the same manner as if any
Index Linked Instrumentsissued under the Programme did not exist, regardless of whether any such action might
have an adverse effect on an issuer of the securities underlying the Instruments or taken up in an underlying in-
dex, any of their respective affiliates or any guarantor.

The Issuer may from time to time be engaged in transactionsinvolving securities or indices or related derivatives
which may affect the market price, liquidity or value of the Instruments and which could be deemed to be ad-
verse to theinterests of the Instrumentholders.

Potential conflicts of interest may arise between the Calculation Agent and the Determination Agent and the In-
strumenthol ders, including with respect to certain discretionary determinations and judgements that the Calcula-
tion Agent and the Determination Agent may make pursuant to the Terms and Conditions which may influence
the amount receivable upon redemption of the Instruments.

Exchange Rates

Prospective investors of the Instruments should be aware that an investment in the Instruments may involve ex-
change rate risks. The reference assets or the Instruments may be denominated in a currency other than the cur-
rency of the purchaser's home jurisdiction and/or the reference assets or the Instruments may be denominated in
acurrency other than the currency in which a purchaser wishes to receive funds. Exchange rates between curren-
cies are determined by factors of supply and demand in the international currency markets which are influenced
by macro economic factors, speculation and central bank and government intervention (including the imposition
of currency controls and restrictions). Huctuations in exchange rates may affect the value of the Instruments or
the reference assets.

L egality of Purchase

Neither the Issuer nor any of its affiliates has or assumes responsibility for the lawfulness of the acquisition of
the Instruments by a prospective investor of the Instruments, whether under the laws of the jurisdiction of its
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incorporation or the jurisdiction in which it operates (if different), or for compliance by that prospective investor
with any law, regulation or regulatory policy applicableto it.

Taxation

Potential purchasers and sellers of the Instruments should be aware that they may be required to pay taxes or
other documentary charges or duties in accordance with the laws and practices of the country where the Instru-
ments are transferred or other jurisdictions. In some jurisdictions, no official statements of the tax authorities or
court decisions may be available for innovative financial instruments such as the Instruments. Potential investors
are advised not to rely upon the tax summary contained in this document and/or in the Final Terms but to ask for
their own tax adviser's advice on their individual taxation with respect to the acquisition, sale or redemption of
the Instruments. Only these advisors are in a position to duly consider the specific situation of the potential in-
vestor.

Independent Review and Advice

Each prospective investor of Instruments must determine, based on its own independent review and such profes-
sional advice as it deems appropriate under the circumstances, that its acquisition of the Instrumentsis fully con-
sistent with its (or if it is acquiring the Instruments in a fiduciary capacity, the beneficiary's) financial needs, ob-
jectives and condition, complies and is fully consistent with all investment policies, guidelines and restrictions
applicableto it (whether acquiring the Instruments as principal or in afiduciary capacity) and is afit, proper and
suitable investment for it (or if it is acquiring the Instruments in a fiduciary capacity, for the beneficiary), not-
withstanding the clear and substantial risksinherent in investing in or holding the Instruments.

A prospective investor may not rely on the Issuer or any of its affiliatesin connection with its determination as to
the legdlity of its acquisition of the Instruments or asto the other mattersreferred to above.

Market Value of the | nstruments

The market value of the Instruments will be affected by the creditworthiness of the Issuer or and a number of
additional factors, including the value of the reference assets or the index, including, but not limited to, the vola-
tility of the reference assets or the index, or the dividend on the securities taken up in the index, market interest
and yield rates and the time remaining to the Maturity Date.

The value of the Instruments, the reference assets or the index depends on a number of interrelated factors, in-
cluding economic, financial and political events in Germany or elsewhere, including factors affecting capita
markets generally and the stock exchanges on which the Instruments, the reference assets, the securities taken up
in the index, or the index are traded. The price at which an Instrumentholder will be able to sdl the Instruments
prior to maturity may be at a discount, which could be substantial, from the issue price or the purchase price paid
by such purchaser. The historical market prices of the reference assets or the index should not be taken as an
indication of thereference assets or the index's future performance during the term of any Instrument.

Financing of Instrument Transactions

Instrumenthol ders should invest the capital coming from surplus funds, so that they will be in a position to sus-
tain possible losses without additional consegquences.

However, if an Instrumentholder decides to finance the purchase of Instruments through funds borrowed from a
third party, he should make sure in advance that he can still continue to service the interest and principal pay-
ments on the loan in the event of aloss. He should not assume that he will be able to finance the |oan from gains
on the Instrument transaction.

If an Instrumentholder borrows money to finance the purchase of Intstruments, he must set his expected return
from the Instrument transaction higher, because in such a case he must allow for both the cost of purchasing the
relevant Instruments and the loan costs (interest, principal, processing fees).

Transaction Costs

Each purchase of Instruments will usually trigger further transaction costs not associated with or raised by the
Issuer (e.g. for the relevant investor's custody account) which should be taken into account when evaluing an
investment in the Instruments.

General Risksin respect of Structured Instruments

In general, an investment in Insruments by which the premium and/or the interest on and/or principal of which
is determined by reference to one or more values of currencies, commodities, interest rates or other indices or
formulae, either directly or inversaly, may entail significant risks not associated with similar investments in a
conventional debt security. Such risksinclude the risksthat the holder of such Instrument will receive no interest
at all, or that the resulting interest rate will be less than that payabl e on a conventional debt security at the same
time and/or that the holder of such Instrument could lose al or a substantial portion or the principal of his In-
struments. In addition, investors should be aware that the market price of such Instruments may be very volatile
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(depending on the volatility of the relevant currency, commodity, interest rate, index or formula). Neither the
current nor the historical value of the relevant currencies, commodities, interest rates or other indices or formulae
should be taken as an indication of future performance of such currencies, commodities, interest rates or other
indices or formulae during the term of any such Instrument.

Risksrelatingin particular to the Notes
The Notes may beredeemed prior to maturity

Unless in the case of any particular Tranche of Notes the relevant Final Terms specify otherwise, in the event
that the Issuer is obliged to increase the amounts payable in respect of any Notes due to any withholding or de-
duction for or on account of any present or future taxes, duties, assessments or governmental charges of what-
ever nature imposed, levied, collected, withheld or assessed by or on behalf Germany or any political subdivision
thereof or any authority therein or thereof having power to tax, the Issuer may redeem all outstanding Notesin
accordance with the Terms and Conditions (Pfandbriefe will not contain such option).

In addition, if in the case of any particular Tranche of Notes the relevant Final Terms specify that the Notes are
redeemable at the Issuer's option in certain other circumstances, the Issuer may choose to redeem the Notes at
times when prevailing interest rates may be relatively low. In such circumstances an investor may not be able to
reinvest the redemption proceeds in a comparable security at an effective interest rate as high as that of therele-
vant Instruments.

Cash-or-Shar e Notes and Cash-or-Bond Notes

Cash-or-Share Notes and Cash-or-Bond Notes are repaid on the date of maturity or termination date either at the
nominal amount or by delivery of a specific number of shares for the respective company or of bonds. The type
of repayment depends on the market value of the shares or bonds (Pfandbriefe will not contain such option). If
the market value of the shares or bonds delivered on the date of maturity is bel ow the purchase price paid to buy
these Notes, this can mean that the investor will not fully recover his invested capital. In that case, there is a
capital loss for the difference between the amount paid to buy these Notes and the market value of the shares or
bonds delivered on the date of maturity.

Share and bond prices are subject to varying degrees of fluctuation. In the case of a progressively declining share
and bond market value, the probability also increases that these Notes will be repaid by delivery of shares, i.e,
for every partia debenture the owners of these Notes will receive shares whose value is bel ow the nominal value
of these Notes or the purchase price paid for each such Note. The owner of these Notes, therefore, may suffer a
considerable or total lossin relation to the purchase price paid for these Notes.

Cash-or-Index Certificate Notes

Cash-or-Index Certificate Notes are repaid on the date of maturity or termination date either at the nominal
amount or by delivery of a specific number of index certificates. The type of repayment depends on the closing
value of the related index (Pfandbriefe will not contain such option). If the closing value of the index certificates
delivered on the date of maturity is below the purchase price paid to buy these Notes, this can mean that the in-
vestor will not fully recover hisinvested capital. In that case, thereis a capital loss for the difference between the
amount paid to buy these Notes and the closing value of the index certificates delivered on the date of maturity.
The amount of the capital |oss therefore depends on the extent to which the closing value of theindex falls bel ow
the base price.

Index values and therefore the value of the index certificate are subject to varying degrees of fluctuation. In the
case of a progressively declining index value and therefore the value of the index certificate, the probability also
increases that these Notes will be repaid by delivery of index certificates, i.e., for every partial debenture the
owners of these Notes will receive index certificates whose price is below the nominal value of these Notes. The
owner of these Notes, therefore, may suffer a considerable or total loss in relation to the purchase price paid for
these Notes.

Cash-or-ETF Notes

Cash-or-ETF Notes are repaid on the date of maturity or termination date either at the nominal amount or by
delivery of a specific number of sharesin Exchange Traded Funds. The type of repayment depends on the mar-
ket value of the shares of Exchange Traded Funds (Pfandbriefe will not contain such option). If the market value
of the shares of Exchange Traded Funds delivered on the date of maturity is bel ow the purchase price paid to buy
these Notes, this can mean that the investor will not fully recover his invested capital. In that case, there is a
capital loss for the difference between the amount paid to buy these Notes and the market value of the shares of
Exchange Traded Funds delivered on the date of maturity.

Market values of shares of Exchange Traded Funds, like the related index values, are subject to varying degrees
of fluctuation. In the case of a progressively declining value of the shares of Exchange Traded Funds, the prob-
ability also increases that these Notes will be repaid by delivery of shares of Exchange Traded Funds, i.e., for
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every such Note the owners of these Notes will receive shares of Exchange Traded Funds whose market valueis
bel ow the nomina value of these Notes or the purchase price paid for each such Note. The owner of such Note,
therefore, may suffer a considerable or total lossin relation to the purchase price paid for such Note.

Index-linked Interest Notes

The amount of interest on such Note accrued during the term of these Notes depends on the development of the
reference index/reference indices related to the issuance and is based on the formula defined in the applicable
Terms and Conditions (NotesPfandbriefe). The amount of interest payable by the debtor can be subject to
maximum and/or minimum limits according to the amount. In addition, the bond terms and conditions may also
dtipulate a guaranteed minimum interest rate.

Index values are subject to varying degrees of fluctuation. This means that you may suffer a partial or total loss
of interest.

Index-linked Redemption Notes

Index-linked Redemption Notes are repaid on the date of maturity or termination date either at the nominal
amount or at an amount calculated according to the formula defined in the applicable Terms and Conditions
(Notes). The redemption amount can be solely dependent on the closing value of the index, whereby a minimum
repayment and/or a maximum can be established for the repayment (Pfandbriefe will not contain such option).

If the redemption amount is below the purchase price paid to buy these Notes, this can mean that the investor
will not fully recover his invested capital. In that case, there is a capital loss for the difference between the
amount paid to buy these Notes and the redemption amount.

In addition to a guaranteed repayment of the nominal amount, the redemption amount can aso be tied to a posi-
tive development of the index. Such an amount, possibly surpassing the nominal amount, may however be

capped.

Index values are subject to varying degrees of fluctuation. In the case of a progressively declining index value,
the probability also increases that, should there be no corresponding guarantee, these Notes will be repaid at a
lower amount than the nominal value of these Notes. The owner of these Notes, therefore, may suffer a consider-
able or total lossin relation to the purchase price paid for these Notes.

Share-Linked Interest Notesand Fund (portfolio)-Linked Interest Notes

The amount of interest on Share-Linked Interest Notes and Fund (portfolio)-Linked Interest Notes accrued dur-
ing the term of these Notes depends on the development of the share/share basket or fund/fund portfolio related
to the Notes and is based on the formula defined in the applicable Terms and Conditions (Notes). The amount of
interest payable by the debtor can be subject to maximum and/or minimum limits according to the amount. In
addition, the the applicable Terms and Conditions (Notes) may also stipulate a guaranteed minimum interest rate.

Share prices and fund values can be subject to varying degrees of fluctuation. This means that an investor may
suffer apartial or total 1oss of interest.

Share-Linked Redemption Notes and Fund-Linked Redemption Notes

Share-Linked Redemption Notes and Fund-Linked Redemption Notes are repaid on the date of maturity or ter-
mination date, depending on the development of the share basket or fund/fund portfolio related to the issuance
and according to the formula defined in the applicable Terms and Conditions (Notes) (Pfandbriefe will not con-
tain such option). The redemption amount payable by the Issuer can be capped.

Share prices and fund values can be subject to varying degrees of fluctuation. This means that an investor may
suffer apartial or total capital loss.

Currency-Linked Interest Notes

The amount of interest on Currency-Linked Interest Notes accrued during the term of these Notes depends on the
market value of the currency/currencies related to the Notes. The amount of interest payable by the Issuer can be
subject to a maximum and/or a minimum limit according to the amount. In addition, the applicable Terms and
Conditions (Notes) may also stipulate a maximum interest rate which would be applicable regardless of market
interest rates being higher at such time which would lead to a decrease in the then current value of such Notes.

Currency rates are subject to varying degrees of fluctuation. This means that an investor may suffer a partial or
total loss of interest.

Currency-Linked Redemption Notes

Currency-Linked Redemption Notes are repaid on the date of maturity or termination date depending on the de-
velopment of the market value of the currency/currencies related to the issuance. The redemption amount pay-
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able by the Issuer can be capped, even if the relevant currency exchange rate would exceed the level necessary to
reach the cap in the redemption amount for the Notes. Pfandbriefe will not contain such option.

Currencies are subject to varying degrees of fluctuation. This means that an investor may suffer a partial or total
capital loss.

Commodity-Linked Interest Notes

The amount of interest on Commaodity-Linked Interest Notes accrued during the term of these Notes depends on
the devel opment of the market value of the commodity/commodities related to the Notes. The amount of interest
payabl e by the Issuer can be subject to a maximum and/or a minimum limit set out in the applicable Terms and
Conditions (Notes).

Commodity market values are subject to varying degrees of fluctuation. This meansthat an investor may suffer a
partial or total loss of interest.

Commodity-L inked Redemption Notes

Commodity-Linked Redemption Notes are repaid on the date of maturity or termination date, depending on the
market value of the commodity/commodities related to the issuance (Pfandbriefe will not contain such option).
The redemption amount payable by the Issuer can be capped. Commaodity market values can be subject to vary-
ing degrees of fluctuation. This meansthat an investor may suffer a partial or total capital loss.

Rate-Linked Interest Notes

The amount of interest on Rate-Linked Interest Notes depends on a fixed interest rate or a variable reference
interest rate.

Variable reference interest rates (e.g. Euribor, Libor) can be subject to varying degrees of fluctuation. The
amount of payable interest can be subject to maximum and/or minimum limits according to the amount.

Depending on the format of these Notes, adeclining interest rate may result from rising reference interest rates.

Theinterest on these Notes at a certain amount can be subject to the condition that thereference interest ratefalls
within a specific, previously determined range, which can result in one or more interest periods in which no in-
terest accrues on the Notes at all.

Rate-Linked Redemption Notes

Rate-Linked Redemption Notes are repaid on the date of maturity or termination date immediately or according
to a predetermined formula, depending on the development of a variable reference interest rate (Pfandbriefe will
not contain such option). Variable reference interest rates (e.g. Euribor, Libor) can be subject to varying degrees
of fluctuation. Depending on the format of these Notes, the amount of repayment can fall well below the origina
purchase price.

Especialy in the case of an increasing interest rate level, the Issuer is, pursuant to the applicable Terms and
Conditions (Notes), authorised to terminate such Notes. This would leave the investor in a Situation where he
could not obtain the yield for hisinvestment he would have achieved had the termination not occurred.

Risksrelatingin particular to Certificates
General
Holders of Certificates should take the following into account:

- The price performance of Certificatesisindirectly linked to the performance of the underlying secu-
rity or other underlying interest. As arule, the market value of Certificates is not an exact reflection of the per-
formance of the underlying interest, because other factorswill also influence Certificate prices, especially market
expectations and the liquidity of the Shares or of the individual Shares included in an index, index basket or
share basket.

- Certificates do not have an entitlement to today’ s redemption price on the maturity date, termination
date or redemption date. Changes in the value of the Certificates underlying interest may furthermore cause the
value of the Certificates to fall well below the price an investor has paid for the Certificates, depending on the
performance of the underlying interest. In that case an investor may |lose the capital he has invested (the price of
the Certificates plus costs).

- If the Issuer liquidates the security portfolios underlying the Certificate issue, the market price of the
underlying interest, and thus the val ue of the Certificate, may be adversdly affected, especially toward the matur-
ity date of the Certificate.

- The redemption amount of a Certificate is determined by reference to a valuation at a specified date
and time and does not take into account the performance of an underlying asset between the issue date of such
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Certificate and such valuation date. Even if the underlying asset performed well in the period prior to the valua-
tion date but only decreased on such valuation date the calculation of the redemption amount would only be
based on the valuation date. Especially for underlying assets showing a high volatility this may lead to a redemp-
tion amount being significantly lower than the value of the underlying asset prior to the valuation date might
have suggested.

Risk-Hedging Transactions

Holders of Certificates may not be able to make transactionsto preclude or limit risks at all times during theterm
of the Certificate. Their ability to do so will depend on market conditions and the underlying terms and condi-
tions. In some cases investors may be able to make such transactions only at a market price that is disadvanta-
geous to them, so that a significant loss would be incurred.

Open-End Certificates

Open End Certificates give their holder an entitlement to the payment of a redemption amount or to the ddlivery
of an underlying asset on redemption dates or termination dates to be decided by the Issuer. No automatic pay-
ment of the redemption amount, or automatic delivery of the underlying asset is specified for any date. In order
for payment or delivery to take place, either the bearer of the Certificate must redeem the Certificate in accor-
dance with 8§ 3 of the applicable Certificate terms and conditions, or the Issuer must terminate the Certificate in
accordance with 8§ [4][5] of those terms and conditions. Because the Issuer has aright to terminate, the term of
open-end Certificates may be truncated. In that case, there can be no assurance that the price of the Certificate
will recover before the termination date. Payment of the redemption amount or the delivery of the underlying
asset is based on the trading price or the value of the underlying interest on one or more dates stated in the Cer-
tificate'sterms and conditions.

Certificateswith Early Termination Rights

When the Issuer has an early termination right, the term of Certificates may be truncated at the Issuer’s discre-
tion. In that case, there can be no assurance that the price of the Certificate will recover before the termination
date.

Certificateswith Extension Option

For Certificates with an extension option, the Issuer has the right to postpone the maturity date by several months
Or years on one or more occasions. However, there can be no assurance that the Issuer will exerciseitsright to
extend the maturity date if the Certificate's value has deteriorated.

Risks Relating in particular to Warrants
General
Warranthol ders should take the following into account:

- The price performance of Warrants is linked to the performance of an underlying interest (a share, a
share basket, an index, an index basket etc.).

- A changein trading price, or even the non-occurrence of an expected change in trading price, and the
volatility of the underlying interest, as well as changes in interest rates, may disproportionately affect the price of
the Warrant relative to the capital invested, to the point of rendering the Warrant val uel ess.

- Holders of a Call Warrant may be exposed to the risk that the value of their Warrant may decline to
the point where their invested capital (the price paid for the Warrant) will be lost entirely if the trading price of
the underlying interest falls.

- Holders of a Put Warrant may be exposed to the risk that the value of their Warrant may decline to the
point where your invested capital (the price you paid for the Warrant) will be lost entirely if the trading price of
the underlying interest rises.

- Share Warrants and Share Basket Warrants do not carry dividend protection. Dividend discounts may
therefore adversdly affect the price performance of a Call Warrant, because they reduce the trading price of the
associated Share.

- If the established trading price of the underlying interest is above (in the case of aput) or below (in the
case of a call) the exercise price indicated in § 1 (1) of the Terms and Conditions (Warrants), or if the exercise
price is identical with the established trading price of the underlying interest, the price of the Warrant will be
determined on the basis of the fair value. Fair value is affected by the declining time to maturity, and the associ-
ated declining probability that the Warrant can be exercised. Accordingly, the price of the Warrant will decline
to zero by the last day of the term of the option right such Warrant represents, and this decline in value of the
Warrant will accelerate toward the maturity date.
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- If the Warrant debtor liquidates the security portfolios underlying the Warrant issue, the market price
of the underlying interest and thus the value of the Warrants may likewise be adversdly affected, especialy to-
ward the maturity date.

- Warrantholders should also note that Share Warrants and Share Basket Warrants cannot be exercised
during certain periods, which are respectively specified in 8 3 (8) of the Warrant Terms and Conditions (War-
rants).

Risk-Hedging Transactions

Warrantholders should not take for granted that they will be able to make transactions to preclude or limit risks
at all times during the term of the Warrant. Their ability to do so will depend on market conditions and the un-
derlying terms and conditions. In some cases they may be able to make such transactions only at a market price
that is disadvantageous to them, so that you would incur an equivalent loss.
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Risksreating to Bayerische Hypo- und Vereinsbank AG

Risks Related to the Business Combination of the UniCredit Group and the HVB Group

Although the HypoV ereinsbank Offer and the Bank Austria Offer were successfully completed, regulatory au-
thorities in the remaining countries, such as Poland may inter alia impose conditions disadvantageous for the
strategic goals aimed at by the parties of the Business Combination Agreement. This may prevent also HypoV er-
einsbank from reaching the strategic and financial goals envisaged. Regarding the HypoV ereinsbank Offer and
the Bank Austria Offer al regulatory approvals could be obtained. The implementation of the business model
and the reaching of the targets aimed for are subject to the risks and uncertainties that generally apply to such
transactions. Higher uncertainty until complete and successful implementation of a new business model and, in
turn, the performance and financial position of HVB Group may diverge substantialy from the targets set.
Should HVB Group not achieve its financial goals, this could impact adversely on the future earnings of Hy-
poVereinsbank and cast general doubt on the ability of HVB Group to achieve its strategic objectives and may
also result in a deterioration of HVB Group ratings. See “A Deterioration of HVB Group’'s Ratings Would Pose
Significant Risks for HVB Group’s Business'.

Unfor eseen difficultiesin connection with the Business Combination of UniCredit Group and HVB Group
may have a material adver se effect on UniCredit Group’s and HVB Group’s business, financial condition
and results of operations.

The Business Combination will result in the integration of two large banking groups that were previously man-
aged and operated independently and as competitors. This complex integration poses specific challenges that will
expose the newly formed Group and HVB Group to certain risks, including the following:

Uncertainties of achieving synergies. Although HypoVereinsbank expects the Business Combination to
cre-ate synergies, the integration of two large banking groups based in different countries, with differing
cultural backgrounds, business cultures, operating languages and compensation structures as well as legal
frame-work, which are active throughout a large geographical area, presents significant manageria chal-
lenges. There can be no assurance that this integration, and the synergies expected to result from the in-
tegration, will be achieved asrapidly or to the extent currently anticipated.

Complex harmonization of UniCredit Group’'s and HVB Group's IT systems. Harmonizing UniCredit
Group’s and HVB Group's IT systems to create a consistent IT architecture across the combined group
poses specific challenges and risksto HV B Group.

Complex integration of UniCredit Group’s and HVB Group’s risk management systems. UniCredit
Group and HVB Group currently use different methodol ogies to measure and manage risks. The integra-
tion of the two risk management systems following the Business Combination will likely aggravate the
risk of a poten-tial failure or inadequacy of the combined group’s risk management systems, in particular
during theinitial integration phase.

Diversion of management resources to address integration issues. The integration of UniCredit Group and
HVB Group will require significant time and attention of the combined group’s management. To the ex-
tent that integration issues divert attention from management’s other responsihilities, HVB Group’s busi-
ness may be adversdly affected.

Need to communicate effectively with partners and customers. The combined group will need to commu-
ni-cate effectively with its partners and customers so that they understand the expanded range of products
and services offered by the combined group and the relative strengths of such product and services range.
The failure to communicate effectively may result in a failure to exploit opportunities and the loss of e-
xisting business and customers on the side of HVB Group.

Potential loss of key personnel. The combined group will rely on the senior management of UniCredit
Group and HVB Group to successfully integrate the two groups and implement the combined strategy. If
the combined group loses key personnel, it may have more difficulty completing the integration quickly
and in amanner that takes advantages of the respective strengths of UniCredit Group and HVB Group.

UniCredit Group is supervised by the Bank of Italy and their guidelines may affect the results of HVB
Group in future.
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Tax Implications

Tax Loss Carry Forwards. The use of the substantial tax loss carry forwards (in particular in HypoVer-
einsbank and Bank Austria Creditanstalt) depends on certain conditions, which have to be fulfiled after
the transfer of sharesin HypoV ereinsbank to UniCredit S.p.A. took place.

German Thin Capitalization Rules. Following the acquisition of HypoV ereinsbank shares by UniCredit
S.p.A. HypoV ereinsbank will have a significant shareholder (according to the Thin Capitalization Rules)
and will therefore come within the scope of these rules.

Real Estate Transfer Tax Liability The transfer of shares in HypoV ereinsbank to UniCredit S.p.A. may
un-der certain conditions result in real estate transfer tax liability with respect to German real estate
owned by HypoV ereinsbank or its subsidiaries.

Each of the factors discussed above may have a materia adverse effect on HVB Group’s business, financia
condition and results of operations. There can be no assurance that the integration process will be successful and
that the combined group will be operated and managed as efficiently as UniCredit Group and HVB Group, re-
spectively, have been operated and managed in the past.

Risks Relating to HVB Group’s Business

A Failure to Fully Implement Its Strategic I nitiatives and Reach Its Strategic Goals May Materially and Ad-
versaly Affect HVB Group’s Future Earnings

At the beginning of 2004, HVB Group established, with its strategic program “Growing with Europe”, the fol-
lowing principal strategic objectives: increasing its operating profitability, sharpening its business profile, and
further improving its capital and risk management. A number of factors, including market declines and volatility,
changes in HVB Group’s market position and the market conditions in HVB Group’s core markets, i.e., Ger-
many, Austria and Centra and Eastern Europe, or unfavourable macroeconomic conditions in these markets
could prevent the realization of some or all of the goals HVB Group has set for itself. HVB Group’s future earn-
ings and its ability to compete effectively, may be materially and adversely affected should HVB Group fail to
fully implement the strategic initiatives or should HVB Group’s costs to achieve these goals be higher than ex-
pected.

A Failure to Fully Implement Its Plans Regarding the Cost-Cutting Program PRO (Process Redesign and
Optimisation) until 2007 and to Achieve a Complete Liquidation of the RER Portfolio May Materially and
Adversely Affect HVB Group's Future Earnings

Due to the saving potential of €280 million the cost-cutting program PRO (Process Redesign and Optimization)
can be categorized as a large-scale project with its typical implementation uncertainties. This could in part or in
all result in a delayed or reduced realization of the expected savings potential with corresponding effect on the
earnings position of the bank.

Should HypoV ereinsbhank not achieve complete liquidation of the RER Portfolio with due consideration of mar-
ket balance and different options and taking account of the opportunities presented by future redl estate market
devel opments, this could have a substantial adverse effect on the bank’ s future profitability.

Along with the residual portfolio in the Workout Real Estate segment, the workout portfolios of the entire Hy-
poVereinsbank real estate business were transferred to the new segment Real Estate Restructuring (see section
"Bayerische Hypo- und Vereinsbank AG - Business Overview - Real Estate Restructuring” and Note 40 of the
HVB Group Financia Statement 2004 with regard to the special provisions for bad debts in the amount of €
2,500 million and the strategy for this portfolio). Achievement of the target could be obviated or delayed by in-
sufficient market reception or renewed negative German real estate market trends or by an unfavorable macro-
economic environment.

HVB Group Had Net Lossesin 2002, 2003 and 2004 and a L oss from Operating Activtitiesin 2002; Although
HVB Group Reported a Net Profit in 2005, This does not Necessarily I ndicate Profitability in Future Periods

In 2002, HVB Group operated at aloss, incuring an operating loss of €638 million, a net loss before taxes of €
821 million and a consolidated net loss of €858 million. In 2003, HVB Group's operating result was positive,
showing an operating profit of €1,432 million. HVB Group recorded a net |oss before taxes in the amount of €
2,146 million and a net lossin the amount of €2,442 million for fiscal year 2003. HVB Group's net loss adjusted
for minority interests was € 2,639 million in 2003. HVB Group's operating profit in 2003 was primarily dueto a
decline of provisions for losses on loans and advances by 29.7%, an increase of the net commission income by
4.6%, an increase of other operating income by more than 100% and a decline of general administrative ex-
penses by 7,6%, in each case compared to the corresponding HV B Group (pro forma) financial information for
fiscal year 2002 (“HVB Group (pro forma) 2002"). HVB Group's net loss before and after taxes was primarily
due to the impairment charges resulting from the difference between the recoverable amounts and the book val-
ues of HVB Group's shareholdings in listed companies and, in addition thereto, of non-scheduled amortization
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of goodwill (in particular with respect to Bank Austria Creditangtalt) and therisk shield provided for Hypo Real
Estate Bank AG. Thetotal amount of these effects was €3,351 million.

In 2004, HVB Group's operating result was positive showing an operating profit of €1,389 million; HVB Group
recorded a net loss before taxes of €- 1,781 million and annual losses of €- 1,992 million, due to a €2,500 mil-
lion dlocation to special provisions for bad debts and an addition to restructuring provisions in the amount of
€250 million. With regard to the €2,500 million alocation to special provisions for bad debts , we refer to the
detailed discussion in the section Business and Strategy "Redirection of Real Estate Financing” and Note 40 of
the HVB Group Financia Statement 2004. The addition to restructuring provisions in the amount of €250 mil-

lion were formed for a set of measures under the HVB Group efficiency program PRO.
In 2005 we recorded an operating profit of €1,813 million and anet profit of €642 million.
A Deterioration of HVB Group’s Ratings Would Pose Significant Risks for HVB Group’s Business

HypoV ereinsbank experienced a couple of downgrades of its ratings by Moody’s, Standard & Poor’s and Fitch
in recent years. Without a sustained improvement of HVB Group’s operating profitability, there is a significant
risk of further downgrades of HypoV ereinsbank’s long-term credit ratings by Moody’s, Standard & Poor’s and
Fitch. Although HVB Group’s operating performance has improved in 2005 compared to 2004 and it was re-
cently upgraded by the Rating Agencies after the successful tender offer of UniCredit S.p.A. in October 2005,
there can be no assurance that these improvements will be sustainable.

The recognition of further impairment losses, unforeseen defaults of large borrowers and a further deterioration
of the macro-economic environment in HVB Group’s core markets may also result in a lowering of HVB
Group’s credit ratings. Moreover any deterioration of the credit ratings of UniCredit Group might aswell lead to
alowering of HVB Group’s credit ratings.

Any further deterioration of the credit ratings of HypoVereinsbank, or any deterioration in the credit ratings of
UniCredit Group, Bank Austria Creditanstalt or other HVB Group subsidiaries that are also rated and will be
evaluated in future asrelated entities, for any reason, will result not only in increased funding costs, but will also
severely limit HVB Group’s funding sources and impact its liquidity. Furthermore, in connection with certain
transactions, such as liquidity facilities related to commercial paper programs, under which HypoV ereinsbank
acts asliquidity provider, deposit facilities or derivative transactions, a downgrading may result in aright of ter-
mination of the counterparty or trigger obligations of HVB Group to provide collateral with respect to previousy
uncollateralized obligations or additional collateral with respect to already collateralized obligations. In addition,
rating downgrades may limit HVB Group’s ability to conduct certain businesses, including strategically produc-
tive ones, and will have a significant negative impact on the Group's results of operations, financial condition
and liquidity.

HVB Group’'s Operating Environment is Challenging

Operating conditions for HVB Group remain difficult, especially in Germany. Economic growth in Germany
has been dow, unemployment is high and the number of insolvencies is stagnating at a high level. The expected
decline will only be moderate. In particular in real estate, the market developed very poorly in recent years. The
decline in real estate markets in Germany appears to have stopped, but over the short term no positive trend
seems likely. While another recession here isnot expected, it isnot entirely out of the question either.

In recent years, HVB Group has considerably reduced itsreal estate financing portfolio, particularly commercial
rea estate financing, and adjusted its valuation method for collateral. Another sharp decline in real estate mar-
kets could have a negative impact on the financia position and profitability of HVB Group. HVB Group is one
of the largest lenders to small- to mid-sized corporate customers (Mittelstand) in Germany. It is also among the
leading providers of credit to retail customers and small- to mid-szed businesses in Austria and Poland. If eco-
nomic conditions in its most important markets - Germany, Austria and Poland - remain difficult or deterioate,
respectively, HVB Group’s provisions for losses on loans and advances and alowances will likely remain high
and may increase. In recent years, HVB Group reduced its exposures to segments of industry in Europe and the
United States that have experienced difficult operating conditionsin the past two to three years, such asthetele-
communi cations sector, the energy sector in the United States. A continuation of the difficult operating environ-
ment in Europe in general and with respect to these industry sectors worldwide may impair the Group’ s ability to
generate profits and have a negative impact on HVB Group’s financial condition. In recent years, HVB Group
has substantially expanded its market presence in Central and Eastern Europe. If the economies in these coun-
tries deteriorate significantly, this would have a negative impact on HVB Group.

12004 figures were adjusted to reflect new and revised IFRS which are to be applied as of January 1, 2005. Ad-
justed figures: see income statement in this prospectus.
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Changesin financia and foreign exchange markets could have a negative influence on the financial position and
profitability of HVB Group.

Loan Losses may Exceed Anticipated Levels

HVB Group is a mgjor lender to several large corporate customers in particular in Germany and Austria that
have filed for the initiation of insolvency proceedings in the past years or are undergoing restructuring. In these
cases, as well as in the case of non-performing loans and potential problem loans in general, HVB Group’s
budgeting process makes certain assumptions regarding the realization value of the collateral in the case of se-
cured loans and the amount of provisions for losses on loans and advances and allowances for loans or portions
thereof not covered by adequate collateral. Although HypoVereinsbank continually updates its valuation rates
and therefore believes that its assumptions underlying the realization value of collatera and the amount of the
provisions for losses on loans and advances have a reasonable basis, including (in the case of a sale of opera-
tions) advanced discussions with potentia buyers and (in the case of reliance on collateral) independent legal
opinions and valuation reports, these assumptions may nevertheless prove to be inaccurate, in which case the
Group may require additional provisions for some of these exposures. Also, the number of insolvencies to be
expected in the future among HVB Group customers is unpredictable. If such number exceeds the anticipated
levels, the Group may require provisions for losses on loans and advances or incur loan losses in excess of the
budgeted amounts.

Competition in European Commercial Banking is I ntense

Competition in commercia banking in the Group’s core markets Germany, Austria and Poland isintense, in par-
ticular in the retail sector as a result of fragmented and closed/overregulated markets. In these markets, HVB
Group is competing againg public sector banks and co-operative banks as well as other private sector German
and international banks, some of which are larger and are better capitalized than HVB Group or, in the case of
certain public sector banks, have to some extent support from governmental entities. As aresult of fierce com-
petition in the past, interest margins have been under pressure and credit pricing in the indudtry, in many in-
stances, has not fully reflected credit default risk associated with individua loans. HV B Group may not be able
to further successfully implement its pricing strategy and improve interest margins in the current competitive
environment. Failure to improve interest margins or maintain them at current level may have a significant nega-
tive impact on the Group’ s results of operations and financial condition.

Central and Eastern European Expansion Poses Special Challenges

A significant part of HVB Group's current business is in the Austria/CEE business segment. The countries of
Central and Eastern Europe have undergone rapid political, economic and social change in recent years. Acces-
sion to the European Union for many of the countries in which HVB Group operates will lead to further changes.
Economic growth in Central and Eastern Europe may be restrained in coming years by European Union legal,
fiscal and monetary disciplines, which may limit a country’s ability to respond to local economic circumstances.
Moreover, some countries in Central and Eastern Europe still have to raise tax rates and levies to European Un-
ion standards to put public sector finance on a sustainable basis. The first group of accession candidates (among
others, the Czech Republic, Estonia, Hungary, Latvia, Lithuania, Poland, Slovakia and Slovenia) joined the
European Union in the meantime. A delay in, or disruption of, the accession process may have material adverse
consequences for the economies of the countries in Central and Eastern Europe and, by extension, for HVB
Group’s Austria/CEE business segment. HypoV ereinsbank expects that, with accession, competitive pressures
will increase as banking groups already active in the banking marketsin Central and Eastern Europe will seek to
expand their presence. New entrants may also move into these markets.

HVB Group’s Transactions in Currencies Other than the Euro and its Operations Outside the Euro Zone
Give Riseto Foreign Currency Trandlation Risks

HVB Group generates a significant amount of its income and incurs a significant amount of its expenses outside
the Euro zone, most importantly in Polish Zloty and in U.S. dollars. Should, as aresult of currency movements,
income expressed in a currency other than Euro be understated when trandated into Euro and expenses ex-
pressed in a currency other than Euro be overstated when translated into Euro, this could have an adverse effect
on HVB group’ s financial condition and results of operations.

HVB Group’s Trading Income Can Be Volatile

HVB Group’s trading income can be volatile and is dependent on numerous factors beyond the Group’s control,
such as the general market environment, overall trading activity, equity prices, interest rate and credit spread
levels, fluctuations in exchange rates and general market volatility. Therefore, there is no guarantee that the level
of trading income achieved in last fiscal yearsis sustainable or can even be improved. A significant decline in
HVB Group's trading income could adversely affect the Group's ability to operate profitably.

Non-Traditional Banking Activities Add to Credit Risks
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Like other banks, HVB Group is exposed to therisk that third parties who owe the Group money, securities and
other assets will not perform their obligations. Many of HVB Group’'s businesses activities beyond the tradi-
tional banking business of lending and deposit-taking also expose it to credit risk.

Non-traditional credit risk can, for example, arise from:
holding securities of third parties;

entering into derivative contracts under which counterparties have obligations to make payments to Group
entities,

executing securities, futures, currency or commodity trades that fail to settle at the required time due to
non-delivery by the counterparty or systems failure by clearing agents, exchanges, clearing houses or
other financial intermediaries; and

extending credit through other arrangements.

Parties to these transactions, such as trading counterparties, may default on their obligations to HVB Group due
to insolvency, political and economic events, lack of market liquidity, operationa failure or other reasons. This
risk may potentially increase if HVB Group focuses — with the aim of sustainably improving its profitability —
more than in the past on capital markets-oriented business rather than on traditional lending business. Defaults
with respect to a significant number of transactions or one or more transactions that involve significant volumes
could adversdly affect HVB Group’ s results of operations and financial condition.

HVB Group's Risk Management Strategies and Techniques May Leave HVB Group Exposed to Unidentified
or Unanticipated Risks

Although HVB Group invests substantial time and effort in its risk management strategies and techniques, they
may nonetheless fail under some circumstances, particularly if HVB Group is confronted with risks that it has
not identified or anticipated. Some of the Group’s methods for managing risk are based upon observations of
historical market behavior. Statistical techniques are applied to these observations to arrive at quantifications of
HVB Group’s risk exposures. If circumstances arise that HVB Group did not identify, anticipate or correctly
evaluate in developing its statistical models, the Group’ s losses could be greater than expected. Furthermore, the
quantifications do not take all risks or market conditionsinto account. If the measures used to assess and mitigate
risk prove insufficient, HVB Group may experience material unexpected losses. Many of the Group’s more so-
phisticated trading and investment transactions are designed to profit from price movements and differences be-
tween prices. If prices move in a way that the Group’s risk modeling has not anticipated, HVB Group may ex-
perience significant losses. Assets that are not traded on public markets, such as derivatives contracts between
banks, may be assigned values that are calculated using mathematical models. Monitoring the deterioration of
assets like these can be difficult and may lead to unanticipated 10sses.

HypoVereinsbank and Other HVB Group Companies Face Litigation Risks

For a description of certain litigation and investigations a prospective investor should carefully consider before
making a decision to invest in the shares of HypoVereinsbank, see “Business of HVB Group—Legal Proceed-
ings.”

Regulatory Risks

The Regulatory Environment for HVB Group May Change; Non-compliance With Regulatory Requirements
May Result in Enforcement Measures

HVB Group’s operations are regulated and supervised by the central banks and regulatory authorities in each of
the jurisdictions where it conducts business. In each of these countries, HVB Group’s operations require a bank-
ing license or at least a notification to the national regulator. The bank regulatory regimes in the various local
jurisdictions are subject to change. Changesin the regulatory requirementsin arelevant jurisdiction may impose
additional obligations on HVB Group companies. In addition, compliance with the revised regulatory require-
ments may result in a sgnificant increase in adminigrative expenses which may have an adverse impact on HVB
Group’ s financial condition and results of operations.

Thereisarisk that in the case of a repeated violation of the regulatory requirements in any relevant jurisdiction,
the banking license granted to a company of the HVB Group in such jurisdiction will be revoked or limited. In
Germany, HVB Group is regulated by the BaFin. The BaFin has a wide range of enforcement powers in the
event it discovers any irregularities. Among other things, if HypoVereinsbank’s or HVB Group’s own funds or
liquidity requirements do not meet the statutory minimum requirements, the BaFin may prohibit HVB Group
from extending further credits. Should there be arisk that a bank may not be able to perform its obligations vis-
arvisits creditors, the BaFin may, for the purpose of avoiding such risk, impose a “section 46a moratorium” on
the German banking subsidiaries of HVB Group, i.e., prohibit the disposal of assets and the making of payments,
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impose the closing down of a bank’s business with customers and prohibit the acceptance of payments not in-
tended for the discharge of debts owed to the bank.

The Effects of the Basel 11 Ruleson HVB Group Are Still Unclear

Based on preliminary anayses and its participation in the Quantitative Impact Study QIS 3 in 2002, QIS 4 in
2005 and QIS V in 2006, HypoVereinsbank expects that HVB Group’s risk-weighted assets will be reduced
dlightly once the Basdl 11 rules have entered into effect and an IRB Advanced Approach (IRB=Internal Ratings
Based) has been implemented, thus reducing HVB Group’s need for bank regulatory capital. Since the Basdl 11
rules have not yet been finalized, it is too soon to predict with certainty whether the Basal 11 rules will actualy
decrease HVB Group’s needs for bank regulatory capital. In addition, the costs for the implementation of the
Basdl 11 rules currently cannot be definitivel y determined.
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Responsibility Statement

Bayerische Hypo- und Vereinsbank AG having its registered office at Kardinal-Faulhaber-Strasse 1, 80333 Mu-
nich ("HypoVereinsbank” or the "Issuer”, acting through its head office or one of its foreign branches) accepts
responsibility for the information contained in this Prospectus (consisting of (i) the base prospectus of Bay-
erische Hypo- und Vereinsbank AG in respect of non-equity securities within the meaning of Art. 22 (6) no. 4 of
the Commission Regulation (EC) No. 809/2004 of 29 April 2004 (the "Regulation") and (ii) the base prospectus
of Bayerische Hypo- und Vereinsbank AG in respect of non-equity securities within the meaning of Art. 22 (6)
no. 3 of the Regulation). The Issuer declares that, having taken all reasonable care to ensure that thisis the case,
the information contained in this Prospectus is, to the best of its knowledge, in accordance with the facts and
containsno omission likely to affect itsimport.
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Pfandbriefe
Termsand Conditions (Pfandbriefe)

In relation to any Series (as defined below) of Pfandbriefe (as defined below), the Terms and Conditions are
supplement, amended and/or varied by the applicable Final Terms (as defined below). If and to the extent the
Terms and Conditions deviate from the Final Terms, the terms of the Final Terms shall prevail. Capitalized
terms used in the Terms and Conditions but not defined herein shall, in relation to any Series of Pfandbriefe,
have the meaning specified opposite such termin the applicable Final Terms. The Final Termsin relation to any
Series of Pfandbriefe will be physically attached to each Global Note.

The following are the Terms and Conditions of Pfandbriefe issued as fixed-rate Notes and floating rate Notes
and Structured Notes (Rate-Linked Interest Notes, Zero Coupon Notes, Index-linked Interest Notes, Share-linked
Interest Notes, Fonds-linked Interest Notes, Fondsportfolio-linked Interest Notes, Wahrungs-linked Interest
Notes and Commodity-linked I,nterest Notes) which (subject to completion and amendment, as agreed between
the relevant Issuer and the relevant Dealer / Lead Manager and together with any documents requiring to be
attached hereto) will be physically attached to each Temporary Global Note (German Version) or Permanent
Global Note (German Version) that isto be deposited with Clearstream Banking AG, Frankfurt or, as the case
may be, a common depositary for Clearstream Banking société anonyme, Luxembourg and Euroclear Bank SA.
/ N.V. as operator of the Euroclear System or for any other relevant clearing sysem.

Structure of the German version of the Terms and Conditions (Pfandbriefe)

81 Form und Nennbetrag
§2 Verzinsung
§3 Falligkeit, Rickzahlung
§3a Borsen, Anpassungen, Vorzeitige Riickzahlung durch die

Anletheschuldnerin, Marktstérungen
(im Falle von Index-linked I nterest Notes)

§3a Borsen, Anpassungen, Vorzeitige Riickzahlung durch die
Anletheschuldnerin. Marktstérung
(im Falle von Share-linked Interest Notes)
§3a Anpassungen, Vorzeitige Riickzahlung durch die
Anleiheschuldnerin
(im Falle von Fonds-linked Interest Notes und Fondsportfolio-linked Inter est

Notes)
§ 3a Vorzeitige Riickzahlung durch die Anleiheschuldnerin
(im Falle von Rate-linked Interest Notes)
§3a Marktstérung, Aul3erordentliches K iindigungsrecht
(im Falle von Wahrungs-linked Interest Notes)
§3a Borsen, Marktstérung, Aulierordentliches K iindigungsrecht
(im Falle von Commodity-linked Interest Notes)
§4 Rang
8§85 Zahlungen
§6 Steuern
87 Ernennung und Ersetzung der Hauptzahlstelle, Berechnungsstelle
§8 Ordentliches K indigungsrecht der Anleiheschuldnerin
(im Falle eines or dentlichen K Gindigungsr echts der Anletheschuldnerin)
§[8]/[9] Bekanntmachungen
§1[9]/[10] Begebung weiterer Teilschuldverschreibungen
§[10] /[11] Rickerwerb
§[11]/[12] Vorlegungsfrist

§[12] /[13] Verschiedenes



German version of the Terms and Conditions (Pfandbriefe)

Anleihebedingungen

§1
(Form und Nennbetrag)

(1) DieAnleihe der Bayerische Hypo- und Vereinsbank AG (die,,Anleiheschuldnerin™) im Gesamtnennbetrag
von [Euro] [+] [Gesamtnennbetrag einfligen] ([Euro] [¢] [Gesamtnennbetrag in Worten einfligen]) is einge-
teilt in untereinander gleichberechtigte auf den Inhaber lautende [Im Falle von Hypothekenpfandbriefen en-
fugen: Hypothekenpfandbriefe] [Im Falle von &ffentlichen Pfandbriefen einfligen: offentliche Pfandbriefe]
(die , Teilschuldverschreibungen”) im Nennbetrag von je [Wa&hrung einfiigen] [Nennbetrag einer Teilschuld-
ver schreibung einfligen].

2

[I[m Falle von vorlaufiger Global-Inhaberschuldverschreibung, die gegen Dauer-Global-
I nhaber schuldver schr eibung ausgetauscht wird, einfligen: Die Teilschuldverschreibungen sind anfénglich in
einer vorlaufigen Global -Inhaberschul dverschreibung ohne Zinsschein verbrieft, die die eigenhandigen oder fak-
similierten Unterschriften von zwel vertretungsberechtigten Reprasentanten der Anleiheschuldnerin sowie die
eigenhandige Unterschrift eines Kontrollbeauftragten der [Bayerische Hypo- und Vereinsbank AG] [Citibank
N.A.] trégt und bel [der Clearstream Banking AG, Frankfurt] / [der Citibank N.A. als gemeinsamer Verwahrstel-
le fir Clearstream Banking société anonyme, Luxembourg ("CBL") und Euroclear Bank S.A./ N.V. as Betre-
berin des Euroclear Systems ("Euroclear")] / [ander es Clearing System einfiigen] ([Euroclear und CBL werden
gemeinschaftlich als] das "Clearing System" [bezeichnet]) hinterlegt wird. Die vorléufige Global-
I nhaberschul dverschreibung wird am oder nach dem 40. Tag (der "Augtauschtag") nach dem [Datum des Valu-
tierungstages einfiigen] (der "Valutierungstag") nur nach Vorlage von Bescheinigungen (im wesentlichen in der
Form von Certificate A und B, wie in Anlage 1 hierzu enthalten), wonach der oder die wirtschaftlichen Eigenti-
mer der durch die vorlaufige Global-Inhaberschuldverschreibung verbrieften Teilschuldverschreibungen keine
U.S. Personen sind (ausgenommen bestimmte Finanzinstitute oder bestimmte Personen, die Teilschuldverschrei-
bungen Uber solche Finanzingtitute halten) (die "Nicht-U.S.-Bescheinigungen"), gegen eine Dauer-Global-
I nhaberschul dverschreibung ausgetauscht. Die Inhaber der Teilschuldverschreibungen (die "Anleiheglaubiger™)
haben keinen Anspruch auf Ausgabe von Einzelurkunden oder die Umschreibung eines Pfandbriefs auf den Na-
men eines bestimmten Berechtigten.

Die Tellschuldverschreibungen sind als Miteigentumsanteile an der vorlaufigen bzw. Dauer-Global-Inhaber-
schuldverschreibung nach den einschlégigen Bestimmungen des Clearing Systems Ubertragbar. Die Zinsanspri-
che ergeben sich aus der Dauer-Global-1nhaber schuldverschreibung.]

[Im Falle von Dauer-Global-Inhaber schuldver schreibung ab dem Valutierungstag einfligen: Die Teil-
schuldverschreibungen sind in einer auf den Inhaber lautenden Dauer-Global-1nhaberschul dverschreibung ohne
Zinsscheine verbrieft (die "Global-Inhaberschul dverschreibung”), die die eigenhdndigen oder faksimilierten Un-
terschriften von zwei vertretungsberechtigten Reprasentanten der Anleiheschuldnerin sowie die eigenhéndige
Unterschrift eines Kontrollbeauftragten der [Bayerische Hypo- und Vereinsbank AG] [Citibank N.A.] tragt und
bel [der Clearstream Banking AG, Frankfurt] / [der Citibank N.A. as gemeinsamer Verwahrstelle fir Clear-
stream Banking société anonyme, Luxembourg ("CBL") und Euroclear Bank S.A. / N.V. as Betreiberin des Eu-
roclear Systems ("Euroclear”)] / [anderes Clearing System einfligen] ([Euroclear und CBL werden gemein-
schaftlich als] das "Clearing System” [bezeichnet]) hinterlegt wird. Die Inhaber der Teilschuldverschreibungen
(die"Anleiheglaubiger") haben keinen Anspruch auf Ausgabe von Einzelurkunden. Die Teilschul dverschrebun-
gen sind als Mitelgentumsanteile an der Global-Inhaberschuldverschreibung nach den einschldgigen Bestim-
mungen des Clearing Systems Ubertragbar. Die Zinsanspriiche ergeben sich aus der  Global-
Inhaberschul dverschreibung.]

§2
(Verzinsung)
[Im Falle von festver zindichen Teilschuldver schreibungen einfiigen:
(@D} Die Tellschuldverschreibungen werden vom [Verzinsungsbeginn einfigen] (der "Verzinsungsbe-
ginn") an (einschliefllich) bis zum Faligkeitsag (ausschliefdlich) mit [Zinssatz einfigen] [vierteljdhrlich] /
[halbjghrlich] / [jahrlich] / [-] verzinst. Die Zinsen sind [vierteljghrlich] / [halbjdhrlich] / [jahrlich] / [-] nachtrég-
lich am [Zinszahlungstag(e) einfligen] zahlbar (jeweils ein "Zinszahlungstag"), ersmals am [er sten Zinszah-

lungstag einfiigen]. Falls Stiickzinsen zu berechnen sind, erfolgt die Berechnung unter Zugrundelegung des
Zinstagequotienten (wie nachstehend definiert).
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"Zinstagequotient” bezeichnet im Hinblick auf die Berechnung des auf eine Teilschuldverschreibung entfal-
lenden Zinsbetrages fir einen Zeitraum vom letzten Zinszahlungstag (oder gegebenenfalls dem Verzin-
sungsbeginn) (einschliefflich) bis zu dem Tag, an dem Zinsen féllig werden (ausschliefdlich), (der "Zinsbe-
rechnungszeitraum"):

[Im Falle von Actual / Actual (ICMA) einfligen:

(a) soweit der Zinsherechnungszeitraum gleich lang oder kiirzer als die fiktive Zinsperiode (wie
nachstehend definiert) ist, wéhrend der der Zinsberechnungszeitraum endet, die tatséchliche
Anzahl von Tagen in dem Zinsberechnungszeitraum dividiert durch das Produkt aus (i) der
Anzahl von Tagen in der fiktiven Zinsperiode und (ii) der Anzahl von fiktiven Zinszahlungsta-
gen (wie nachstehend definiert), diein ein Kalenderjahr fallen wiirden; oder

(b) soweit der Zinsberechnungszeitraum lénger ist als die fiktive Zinsperiode, wahrend der der
Zinsberechnungszeitraum endet, die Summe

(i) der Anzahl von Tagen in dem Zinsberechnungszeitraum, die in die fiktive
Zinsperiode fallen, wéhrend der der Zinsberechnungszeitraum beginnt, divi-
diert durch das Produkt aus (A) der Anzahl von Tagen in dieser fiktiven
Zinsperiode und (B) der Anzahl von fiktiven Zinszahlungstagen, die in en
Kalenderjahr fallen wirden, und

(i) der Anzahl von Tagen in dem Zinsberechnungszeitraum, die in die néchste
fiktive Zinsperiode fallen, dividiert durch das Produkt aus (A) der Anzahl
von Tagen in dieser fiktiven Zingperiode und (B) der Anzahl von fiktiven
Zinszahlungstagen, diein ein Kalenderjahr fallen wiirden.

"Fiktive Zinsperiode" bedeutet jeder Zeitraum von einem fiktiven Zinszahlungstag (oder gegebenenfalls von
dem Verzinsungsbeginn) (einschlieflich) zum néchsten fiktiven Zinszahlungstag (ausschlief3lich). (Fir den Fall,
dass weder der Verzinsungsbeginn noch der letzte vorgesehene Zinszahlungstag auf einen fiktiven Zahlungstag
fallen, ist der Zeitraum von dem unmittelbar vor dem Verzinsungsbeginn bzw. dem letzten vorgesehenen Zins-
zahlungstag liegenden fiktiven Zahlungstag bis zu dem unmittelbar nach dem Verzinsungsbeginn bzw. dem letz-
ten vorgesehenen Zinszahlungstag liegenden fiktiven Zahlungstag einzubeziehen.)

"Fiktiver Zinszahlungstag" bedeutet [fiktive(n) Zinszahlungstag(e) einfligen].]

[Im Falle von 30/360 einfugen: die Anzahl von Tagen in dem Zinsberechnungszeitraum, dividiert durch 360,
wobel die Anzahl der Tage auf der Grundlage eines Jahres von 360 Tagen mit zwolf Monaten zu je 30 Tagen zu
ermitteln ist.]

[Bei Anwendbarkeit der TEFRA D Regeln einfligen: Vor dem Austauschtag erfolgen Zinszahlungen nur nach
Vorlage der Nicht-U.S.-Bescheinigungen. Eine gesonderte Bescheinigung ist hingchtlich einer jeden solchen
Zinszahlung erforderlich.]

Der Zindauf der Teilschuldverschreibungen endet mit Ablauf des Tages, der dem Falligkeitstag vorangeht. Dies
gilt auch dann, wenn der Félligkeitstag am Ort der jewelligen Zahlgtelle kein Bankgeschéftstag ist und die Zah-
lung daher erst am néchsten Bankgeschéftstag erfolgt. Ein Anspruch auf zusétzliche Zinsen wird durch eine sol-
che Verzégerung nicht begrindet.

"Bankgeschéftstag" im Sinne dieses § 2 ig [jeder Tag, an dem Geschéftsbanken in [Frankfurt am Main] / [MUn-
chen] / [und gegebenenfalls ander e relevante Finanzzentren einfligen] fur den allgemeinen Geschéftsbetrieb
gedffnet sind, [an dem Geschéfte Uber die [Heimatborse] [und die] [Mal3gebliche Terminborse] abgewickelt
werden] und Zahlungen in Euro Uber das Trans-European Automated Real -time Gross settlement Express Trans
fer System ("TARGET") abgewickelt werden kénnen] / [-].]

[Im Falle von variabel verzindichen Schuldver schreibungen, sowie im Falle von Rate-linked Interest No-
tes/ Index Linked Interest Notes/ Share-Linked Interest Notes/ Fonds-linked Interest Notes/ Fondsport-
folio-linked Interest Notes/ Commodity-linked Interest Notes und Wahrungs-linked Interest Notes einfu-
gen:

D

() Die Teilschuldverschreibungen werden vom [Verzinsungsbeginn einfligen] (der "Verzin-
sungsbeginn®) an (einschliefdlich) bis zum ersten Zinszahlungstag (ausschliefdlich) und danach
von jedem Zinszahlungstag (einschliefdich) bis zum néchsifolgenden Zinszahlungstag (aus-
schliefflich) verzing. Zinsen auf die Tellschuldverschreibungen sind an jedem Zinszahlungstag
zahlbar.

(b) "Zinszahlungstag" bedeutet
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[bei festen Zinszahlungstagen einfiigen: jeder [feste(n) Zinszahlungstag(e) einfligen].]
[bei festen Zinsperioden einfligen: (soweit diese Anleihebedingungen keine abweichenden
Bestimmungen vorsehen) jewells der Tag, der [Zahl einfligen] [Wochen] [Monate] / [andere
mal3gebliche Zeitr dume einfiigen] nach dem vorausgehenden Zinszahlungstag liegt, oder im
Fall des ersen Zinszahlungstages, nach dem Verzinsungsbeginn.]

() Fallt ein Zinszahlungstag auf einen Tag, der kein Bankgeschéftstag (wie nachstehend definiert)
ist, sowird der Zinszahlungstag:

[bei Anwendung der Modified Following Business Day Convention einfiigen: auf den
néchstfolgenden Geschéftstag verschoben, es sei denn, jener Bankgeschéftstag wiirde dadurch
in den néchsten Kalendermonat fallen; in diesem Fall wird der Zinszahlungstag auf den unmit-
telbar vorausgehenden Bankgeschéftstag vorgezogen.]

[bei Anwendung der Floating Rate Convention einfiigen: auf den nachstfolgenden Bankge-
schéftstag verschoben, es sei denn, jener wirde dadurch in den néchsten Kalendermonat fallen;
in diesem Fall (i) wird der Zinszahlungstag auf den unmittelbar vorausgehenden Bankge-
schéftstag vorgezogen und (ii) jeder nachfolgende Zinszahlungstag ist fortan der jewelils letzte
Bankgeschéftstag des Monats, der [[Zahl einfligen] Monate] / [ander e festgelegte Zeitr dume
einfligen] nach dem vorhergehenden anwendbaren Zinszahlungstag liegt.]

[bei Anwendung der Following Business Day Convention einfligen: auf den néchstfol-
genden Bankgeschéftstag verschoben.]

[bei Anwendung der Preceding Business Day Convention einfligen: auf den unmittelbar
vorausgehenden Bankgeschéftstag vorgezogen.]

"Zinsperiode" bezeichnet den Zeitraum vom Verzinsungsbeginn (einschliefdlich) bis zum ers-
ten Zinszahlungstag (ausschliefdlich) bzw. von jedem Zinszahlungstag (einschlief3dich) biszum
jeweils darauffolgenden Zinszahlungstag (ausschliefdlich).

"Berechnungsstell€" ist [Ber echnungsstelle einfligen].

(d) "Bankgeschéftstag" im Sinne dieses § 2 ist [jeder Tag, an dem Geschéftsbanken in [Frankfurt
am Main] / [Minchen] / [und [gegebenenfalls ander e r elevante Finanzzentren einflgen]]
fur den algemeinen Geschéaftshetrieb gedffnet sind und Zahlungen in Euro Uber das Trans
European Automated Real-time Gross settlement Express Transfer System ("TARGET") ab-
gewickelt werden kénnen / [gegebenenfalls ander e Bestimmung einfiigen].

[Im Falle von variabel verzindichen Schuldver schr eibungen als (2) einfiigen:

(2) [Bei Bildschirmfeststellung einfigen: Der Zinssatz (der "Zinssatz") fur jede Zinsperiode (wie nachste-
hend definiert) ist, sofern nachstehend nichts Abweichendes bestimmt ist, entweder:

@ der Angebotssatz (wenn nur ein Angebotssatz auf der Bildschirmseite (wie nachstehend
definiert) angezeigt ist); oder

(b) das arithmetische Mittdl (falls erforderlich, auf- oder abgerundet auf das ndchgte [falls der Re-
ferenzsatz EURIBOR ist, einflgen: tausendstel Prozent, wobei 0,0005] [falls der Re-
ferenzsatz nicht EURIBOR i, einfligen: hunderttausendstel Prozent, wobei 0,000005] auf-
gerundet wird) der Angebotssitze (ausgedriickt als Prozentsatz per annum) fir Einlagen in Eu-
ro fur die jeweilige Zinsperiode, der bzw. die auf der Bildschirmseite am Zinsfestlegungstag
(wie nachstehend definiert) gegen 11:00 Uhr ([Briisseler] [ander es Finanzzentrum einfligen]
Zeit) angezeigt werden [im Fall einer Marge einfugen: [zuzuglich] [abzlglich] der Marge
(wie nachgtehend definiert)], wobei alle Festlegungen durch die Berechnungsstelle (wie nach-
stehend definiert) erfolgen.

"Zinsfestlegungstag” bezeichnet den [zweiten] / [zutr effende andere Zahl von Tagen ein-
fugen] Bankgeschéftstag (wiein Absatz (1) definiert) vor Beginn der jeweiligen Zinsperiode.

[Im Fall einer Marge einfligen: Die "Marge" betragt [ 1% per annum.]
"Bildschirmseite”" bedeutet [Bildschir mseite einfligen].

[Im Falle einer anderweitigen Basis zur Bestimmung des Zinssatzes, alle Einzelheiten
hier einfigen.]

[Im Falle von Doppelwahrungs-Schuldver schr eilbungen und teileingezahlten Schuldver -
schreibungen, alle Einzelheiten hier einfligen.]
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Wenn im vorstehenden Fall (2)(b) auf der mal3geblichen Bildschirmseite fiinf oder mehr An-
gebotssétze angezeigt werden, werden der hochste (falls mehr als ein solcher Hochstsatz an-
gezeigt wird, nur einer dieser Sitze) und der niedrigste Angebotssatz (falls mehr als ein sol-
cher Niedrigstsatz angezeigt wird, nur einer dieser Sitze) von der Berechnungsstelle fur die
Bestimmung des arithmetischen Mittels der Angebotsstze (das wie vorstehend beschrieben
auf- oder abgerundet wird) aul3er acht gelassen; diese Regel gilt entsprechend fir diesen ge-
samten Absatz (2).

Sollte die maf3gebliche Bildschirmseite nicht zur Verfliigung stehen oder wird im Fall von o-
ben (2)(a) kein Angebotssatz angezeigt oder werden im Fall von oben (2)(b) weniger as drei
Angebotssitze angezeigt (in jedem dieser Félle zu der genannten Zeit), wird die Berech-
nungsstelle von den [Euro Zone] / [ander es Finanzzentrum einfiigen] Hauptniederlassun-
gen jeder der Referenzbanken (wie nachstehend definiert) deren jewellige Angebotssitze
(jewells als Prozentsatz per annum ausgedriickt) fur Einlagen in Euro fur die betreffende
Zinsperiode gegentiber fiihrenden Banken im [Euro Zone€] / [anderes Finanzzentrum ein-
fugen] Interbanken-Markt um ca. 11:00 ([Brisseler] / [anderes Finanzzentrum einfiigen]
Zeit) am Zinsfestlegungstag anfordern.

Falls zwel oder mehr Referenzbanken der Berechnungsstelle solche Angebotssétze nennen,
ist der Zinssatz fur die betreffende Zinsperiode das arithmetische Mittdl (falls erforderlich,
auf- oder abgerundet auf das néchste [falls der Referenzsatz EURIBOR igt, einfligen: tau-
sendstel Prozent, wobei 0,0005] [falls der Referenzsatz nicht EURIBOR i, einfligen:
hunderttausendstel Prozent, wobei 0,000005] aufgerundet wird) dieser Angebotssitze [im
Fall einer Marge einflgen: [zuziglich] / [abzlglich] der Marge], wobei alle Festlegungen
durch die Berechnungsstelle erfolgen.

Falls an einem Zinsfestlegungstag nur eine oder keine Referenzbank der Berechnungsstelle
solche im vorstehenden Absatz beschriebenen Angebotssitze nennt, ist der Zinssatz fir die
betreffende Zinsperiode der Satz per annum, den die Berechnungsstelle als das arithmetische
Mittel (falls erforderlich, auf- oder abgerundet auf das néchste [falls der Referenzsatz EU-
RIBOR id, einfligen: tausendstel Prozent, wobei 0,0005] [falls der Referenzsatz nicht
EURIBOR igt, einfiigen: hunderttausendstel Prozent, wobei 0,000005] aufgerundet wird)
der Angebotssétze ermittdlt, die die Referenzbanken bzw. zwei oder mehrere von ihnen der
Berechnungsstelle auf deren Anfrage als den jewelligen Satz nennen, zu dem ihnen um ca.
11:00 Uhr ([Brisseler] [anderes Finanzzentrum einfiigen] Zeit) an dem betreffenden Zins-
festlegungstag Einlagen in Euro fur die betreffende Zinsperiode von fihrenden Banken im
[Euro Zon€] [anderes Finanzzentrum einfligen] Interbanken-Markt angeboten werden [im
Fall einer Marge einfligen: [zuzlglich] [abziglich] der Marge]; falls weniger as zwei der
Referenzbanken der Berechnungsstelle solche Angebotssitze nennen, dann soll der Zinssatz
fur die betreffende Zinsperiode der Angebotssatz fir Einlagen in Euro fur die betreffende
Zinsperiode oder das arithmetische Mittel (gerundet wie oben beschrieben) der Angebotssét-
zefur Einlagen in Euro fur die betreffende Zinsperiode sein, den bzw. die eine oder mehrere
Banken (die nach Ansicht der Berechnungsstelle und der Anleiheschuldnerin fir diesen
Zweck geeignet sind) der Berechnungsstelle als Sétze bekannt geben, die sie an dem betref-
fenden Zinsfestlegungstag gegentiber fihrenden Banken im [Euro Zone] [ander es Finanz-
zentrum einfiigen] Interbanken-Markt nennen (bzw. den diese Banken gegeniiber der Be-
rechnungsstelle nennen) [im Fall einer Marge einfigen: [zuziglich] [abziglich] der Mar-
ge]. Fur den Fall, dass der Zinssatz nicht gemal3 den vorstehenden Bestimmungen dieses Ab-
satzes ermittelt werden kann, ist der Zinssatz der Angebotssatz oder das arithmetische Mittel
der Angebotssétze auf der Bildschirmseite, wie vorstehend beschrieben, an dem letzten Tag
vor dem Zinsfestlegungstag, an dem diese Angebotssétze angezeigt wurden [im Fall einer
Marge einfligen: [zuzlglich] [abziglich] der Marge] (wobei jedoch, falls fir die relevante
Zinsperiode eine andere Marge als fir die unmittelbar vorhergehende Zinsperiode gilt, die re-
levante Marge an die Stelle der Marge fir die vorhergehende Zinsperiode tritt).

"Referenzbanken™" bezeichnen im vorstehenden Fall (2)(a) digjenigen Banken, deren Ange-
botssétze zur Ermittlung des mal3geblichen Angebotssatzes zu dem Zeitpunkt benutzt wur-
den, as solch ein Angebot letztmals auf der mal3geblichen Bildschirmseite angezeigt wurde,
und im vorstehenden Fall (2)(b) digenigen Banken, deren Angebotssétze zuletzt zu dem
Zeitpunkt auf der mafdgeblichen Bildschirmseite angezeigt wurden, als nicht weniger als drei
solcher Angebotssétze angezeigt wurden. [Namen der Referenzbanken einfiigen.]]

[Wenn der Referenzsatz ein anderer als BBA LIBOR oder EURIBOR igt, sind die ent-
sprechenden Einzelheiten anstelle der Bestimmungen dieses Absatzes (2) einzufligen.]
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[Sofern eine ander e M ethode der Feststellung anwendbar ist, sind die entsprechenden Einzelheiten anstel-
le der Bestimmungen dieses Absatzes (2) einzufiigen.]

[Im Falle von Rate-linked Interest Notes als (2) einfligen:

(2) [Die Teilschuldverschreibungen werden in jeder Zinsperiode mit [Zinssatz einfligen] [dem am Zinsfest-
stellungstag um [maR3gebliche Uhr zeit einfiigen] auf [maf3gebliche Bildschir mseite einfligen] verdffentlichten
[mal3geblichen Refer enzzinssatz angeben]] / [bei Stufen: sich aus nachstehender Tabelle ergebenden Zinssét-
zen] / [viertdjéhrlich] / [halbjahrlich] / [jahrlich] / [-] verzing.]

[Die Teilschuldverschreibungen werden in jeder Zinsperiode mit [Zinssatz einfligen] [dem am Zinsfeststel-
lungstag um [maf3gebliche Uhrzeit einfigen] auf [mafigebliche Bildschirmseite einfiigen] verdffentlichten
[mal3geblichen Referenzzinssatz angeben]] (der "Referenzzinssatz") pro [Kalendertag] / [Monat] / [Jahr] /
[soweit der Referenzzinssatz innerhab der nachfolgenden aufgefiihrten Bandbreite liegt] verzinst. Fur [Kaen-
dertage] / [Monate] / [Jahre], in denen der Referenzzinssatz auf3erhalb der nachfolgend aufgefiihrten Bandbreite
liegt, werden die Teilschuldverschreibungen mit [[-] %] [wie folgt] verzinst[.] [:[e]] Der fir jede Zinsperiode
relevante Zinssatz wird von der Berechnungsstelle am Zinsfeststellungstag wie folgt ermittelt: [-1].]

"Zinsfeststellungstag” ist [jeweils der [-] Bankarbeitstag vor dem jeweiligen Zingermin] [andere Bestim-
mungsart des Zinsfeststellungstags angeben]. Die Berechnungsstelle wird den Referenzzinssatz, Zinsbetrag
und Zinszahlungstag fur die jeweilige Zinsperiode den Glaubigern und den Borsen, an den die Teilschuldver-
schrelbungen notiert sind, baldmoglichst [wie folgt] [gemal3 § [-]] mittellen.

[Sollte die am jeweiligen Zinsfeststellungsstag fir die Bestimmung des rel evanten Referenzzinssatzes notwendi-
ge Bildschirmseite [-] nicht zur Verfligung stehen oder wird kein Referenzzinssatz angezeigt, wird die Berech-
nungsstelle bei funf [- ] Referenzbanken [in der Euro Zone] [im] [Londoner] [Interbanken-Markt] eine dem Refe-
renzzinssatz entsprechende Quotierung einholen. Wenn mindestens zwei der Referenzbanken quotiert haben, so
ist von der Berechnungsstelle das arithmetische Mittel der genannten Referenzzinssdtze zu bilden. [Sollte eine
der Referenzbanken keine Quotierung abgeben, wird der Referenzzinssatz auf der Grundlage der Quotierungen
der verbleibenden Referenzbanken berechnet.] Fir den Fall dass nur eine oder keine Referenzbank eine Quotie-
rung mitteilt, ist der Referenzzinssatz der am letzten Tag vor dem mal3geblichen Zinsfeststellungstag, an dem ein
solcher auf der entsprechenden Bildschirmseite feststellbar war, angezeigte Zinssatz.] [Kann an dem jeweiligen
Zinsfeststellungstag der Referenzzinssatz nicht nach obigen Bestimmungen ermittelt werden, so wird die Be-
rechnungsstelle diesen nach billigem Ermessen festlegen.]

[Im Falle von Index-linked Interest Notes als (2) einfligen:

(2) [Die Teilschuldverschreibungen werden mit [Zinssatz einfligen] [viertejdhrlich] / [halbjghrlich] / [j&hr-
lich] / [-] verzinst, falls der am Ende der [Zinsperiode] / [Zingahre] / [-] / [-] [und [-]] ([der] [di€] "Feststel-
lungstag[e]") von der Index-Festlegungsstelle festgestellte und verdffentlichte [Schluss] Wert des [-]-Index
(WKN [-]) (der "Index") den am [-] (der "Valutatag") festgestellten und verdffentlichten [Schluss-] Wert des
Index Ubersteigt. Andernfalls [betragt der Zinssatz fur die [Zinsperioden] / [Zingahre] / [-]/ [-] [und [-] %]] /
[wird der Zinssatz nach der folgenden Formel berechnet: [-1].

[Die Teilschuldverschreibungen werden [viertejahrlich] / [halbjghrlich] / [jahrlich] in Hohe der Differenz zwi-
schen dem am [Félligkeitstag] / [Zinszahlungstag] (der "Feststellungstag™) und dem am [-] (der "Valutatag")
festgestellten und verdffentlichten Schlusskurs des|[-]-Index (WKN [-]) (der "Index") [verzing].]

[Der jeweilige Zinssatz berechnet sich [nach der folgenden Formel [-]] / [wiefolgt: [-].]

[Im Falle von Share-linked Interest Notesals (2) einfligen:

(2) DieVerzinsung ist abhéngig von der Entwicklung [-], [(die "Aktie")], [(der "Aktienkorb™)]. [Der Aktien-
korb setzt sich, vorbehaltlich einer Anpassung gemal3 § [e], wie folgt zusammen.] Der fur die jeweilige Zinspe-
riode relevante Zinssatz berechnet sch wiefolgt: [Einzelheiten einfligen]. "Feststellungstag” ist [e].]

[Im Falle von Fonds-linked Interest Notes als (2) einfligen:

(2) DieVerzinsung ist abhdngig von der Entwicklung des von [-] (die "FondsgeselIschaft") entwickelten und
weitergefiihrten Fonds [e] (der "Fonds"). Der fir die jewellige Zinsperiode relevante Zinssatz berechnet sich wie
folgt: [Einzelheiten einfligen]. "Feststellungstag” ist [e].]

[Im Falle von Fondsportfolio-linked Interest Notes als (2) einfligen:

(2) Die Verzinsung ist abhangig von der Wertentwicklung der im Fonds-Portfolio enthaltenen Fonds. Das
Fonds-Portfolio setzt sich, vorbehaltlich einer Anpassung gemald § 3a, wie folgt zusammen (das »Fonds-
Portfolio») ein einzelner im Fonds-Portfolio enthaltener Fonds "Fonds' genannt)
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- |
Fonds Gewichtung Mal3gebliche Borse

|
Der fur diejeweilige Zinsperiode rel evante Zinssatz berechnet sich wie folgt: [Einzelheiten einfligen]. "Feststel-
lungstag” ist [e].]

[Im Falle von Commodity-linked Interest Notes als (2) einfligen:

(2) DieVerzinsung i abhangig von [der] / [dem] an der [-] festgestellten Kurse[s] des Rohstoffes [-]. Der fur
diejeweilige Zinsperiode relevante Zinssatz berechnet sich wiefolgt: [ -]

Der fir die Berechnung des Zinssatzes mal3gebliche Wert des Rohstoffes wird auf der [Reuters] [] Seite[-]
veroffentlicht. |

Im Falle von Wahrungs-linked Interest Notes als (2) einfligen:

(2) DieVerzinsung ist abhéngig von der Entwicklung des Wahrungskurses [-]. Der fur die jewellige Zinsperi-
ode relevante Zinssatz berechnet sich wiefolgt: [-]

Der fur die Berechnung des Zinssatzes mal3gebliche Wahrungskurs wird auf der [Reuters] [-] Seite [-] [am
[Ver offentlichungster min einfiigen]] verdffentlicht.]

(3) [Fallsein Mindestzinssatz gilt, einfligen: Wenn der gemal3 den obigen Bestimmungen fir eine Zinsperio-
de ermittelte Zinssatz niedriger ist als[Mindestzinssatz einfligen], so ist der Zinssatz fir die Zinsperiode [Min-
destzinssatz einfuigen].

[Falls ein Hochstzinssatz gilt, einfligen: Wenn der gemaf’ den obigen Bestimmungen fiir eine Zinsperiode er-
mittelte Zinssatz hoher ist ds [Hochstzinssatz einfligen], so ist der Zinssatz fur die Zinsperiode [Hdchst-
zinssatz einfugen].]]

(D] Die Berechnungsstelle wird zu oder baldmoglichst nach jedem Zeitpunkt, an dem der Zinssatz zu
bestimmen ig, den Zinssatz bestimmen und den auf die Teilschuldverschreibungen zahlbaren Zinsbetrag in be-
zug auf jede Stiickelung (der "Zinsbetrag") fur die entsprechende Zinsperiode berechnen. Der Zinsbetrag wird
ermittelt, indem der Zinssatz und der Zingtagequotient (wie nachstehend definiert) auf jede Stiickelung ange-
wendet werden, wobei der resultierende Betrag auf [0,01 Cent] [andere Wahrungseinheit einfligen] auf- oder
abgerundet wird, wobei [0,005 Cent] [ander e Wahrungseinheit einfligen] aufgerundet werden. [Die Umrech-
nung des Zinsbetragesin [EUR] / [-] erfolgt [-].]

"Zinstagequotient” bezeichnet im Hinblick auf die Berechnung des auf eine Teilschuldverschreibung entfal-
lenden Zinsbetrages fir einen anderen Zeitraum als ein volles Jahr vom letzten Zinszahlungstag (oder ge-
gebenenfalls Verzinsungsbeginn) (einschliefllich) bis zu dem Tag, an dem Zinsen féllig werden (ausschliefdich)
(der "Zinsberechnungszeitraum”):

[Im Falle von Actual / 365 oder Actual / Actual einfligen: die tatschliche Anzahl von Tagen in dem Zinsbe-
rechnungszeitraum, dividiert durch 365 (oder, falls ein Teil dieses Zinsberechnungszeitraumes in ein Schaltjahr
falt, die Summe aus (A) dea tatsichlichen Anzahl der in das Schaltjahr falenden Tage des Zins
berechnungszeitraums dividiert durch 366 und (B) der tatsichlichen Anzahl der nicht in das Schaltjahr fallenden
Tage des Zinsberechnungszeitraums dividiert durch 365).]

[Im Falle von Actual / 365 (Fixed) einfligen: die tatsichliche Anzahl von Tagen in dem Zinsberechnungs-
zeitraum dividiert durch 365.]

[Im Falle von Actual / 365 (Sterling) einfligen: die tatséchliche Anzahl von Tagen in dem Zinsberechnungs-
zeitraum dividiert durch 365 oder, sollte der Zinszahlungstag in ein Schaltjahr fallen, 366.]

[Im Falle von Actual / 360 einfligen: die tatsichliche Anzahl von Tagen in dem Zinsberechnungszeitraum divi-
diert durch 360.]

[Im Falle von 30/360 oder 360/360 oder Bond Basis einfligen: die Anzahl von Tagen in dem Zinsberech-
nungszeitraum dividiert durch 360, wobel die Anzahl der Tage auf der Grundlage eines Jahres von 360 Tagen
mit zwolf Monaten zu je 30 Tagen zu ermitteln ist (es sei denn, (A) der letzte Tag des Zinsberechnungszeitraums
falt auf den 31. Tag eines Monats, wahrend der erste Tag des Zinsberechnungszeitraums weder auf den 30. noch
auf den 31. Tag eines Monats fallt, wobei in diesem Fall der diesen Tag enthaltende Monat nicht als ein auf 30
Tage gekirzter Monat zu behandeln ist, oder (B) der letzte Tag des Zinsberechnungszeitraums fallt auf den letz-
ten Tag des Monats Februar, wobei in diesem Fall der Monat Februar nicht a's ein auf 30 Tage verlangerter Mo-
nat zu behandeln ist.)]



50

[Im Falle von 30E/360 oder Eurobond Basis einfligen: die Anzahl der Tage in dem Zinsberechnungszeitraum
dividiert durch 360 (dabel ist die Anzahl der Tage auf der Grundlage eines Jahres von 360 Tagen mit zwdlf Mo-
naten zu 30 Tagen zu ermitteln, und zwar ohne Berlicksichtigung des ersten oder letzten Tages des Zinsberech-
nungszeitraums, wobei dann, wenn der letzte Tag des Zinsberechnungszeitraums auf den Falligkeitstag fallt und
der Félligkeitstag der letzte Tag des Monats Februar ist, der Monat Februar nicht als ein auf 30 Tage verlangerter
Monat zu behandelnist).]

[5) Die Berechnungsstelle wird veranlassen, dass der Zinssatz [, Referenzzinssatz], der Zinsbetrag fur die
jeweilige Zinsperiode, die jewellige Zinsperiode und der relevante Zinszahlungstag der Anleiheschuldnerin, je-
der Borse, an der die Tellschuldverschreibungen zu diesem Zeitpunkt zugelassen sind oder gehandelt werden
und deren Regeln eine Mitteilung an die Borse verlangen, sowie den Glaubigern geméaR § [ -] baldméglichst, aber
keinesfalls spéter al's am vierten auf die Berechnung jeweils folgenden Bankgeschéftstag (wie in Absatz (1) defi-
niert) mitgeteilt werden. Im Fall einer Verléngerung oder Verkirzung der Zingperiode kdnnen der mitgeteilte
Zinsbetrag und Zinszahlungstag ohne Vorankiindigung nachtréglich angepasst (oder andere geeignete Anpas-
sungsregelungen getroffen) werden. Jede solche Anpassung wird umgehend alen Borsen, an denen die Tell-
schuldverschreibungen zu diesem Zeitpunkt zugelassen sind oder gehandelt werden, sowie den Glaubigern ge-
mal3 8 [- ] mitgeteilt.

[(6)] Alle Bescheinigungen, Mitteilungen, Gutachten, Festsetzungen, Berechnungen, Quotierungen und
Entscheidungen, die von der Berechnungsstelle fur die Zwecke dieses 8§ 2 gemacht, abgegeben, getroffen oder

eingeholt werden, sind (sofern nicht ein offensichtlicher Irrtum vorliegt) fur die Anleiheschuldnerin, die Emissi-
onsstelle, die Zahlstelle[n] und die Anleihegléubiger verbindlich.]

[Im Falle von Nullkuponanleihen einfligen:

Die Schuldverschreibungen sind nicht verzindich.

[Far alle Schuldver schreibungen (inklusive aller Structured Notes) einfiigen:

[e] Sofern die Anleiheschuldnerin, gleich aus welchem Grunde, die Tilgung der Teilschul dverschreibungen
bel Féligket unterlasst, lauft die Verzinsung auf Basis von [-] / [des gesetzlichen Zinssatzes] weiter bis zum
Ablauf des Tages, der dem Einldsungstag vorangeht, léngstens jedoch bis zum Ablauf des 14. Tages nach dem
Tag, an dem gemal3 § [e]] bekannt gemacht wird, dass alle erforderlichen Betrage bei der Hauptzahlstelle (8 5
(2)) bereitgestellt worden sind.

§3
(Falligkeit, Ruckzahlung)

(@D} Die Teilschuldverschreibungen werden [vorbehaltlich 88 [-], [] und [-]] [innerhalb von finf Bankar-
beitstagen nach dem] [am] [Falligkeitstag einfligen] (der "Falligkeitstag") [bzw. zum Kindigungstermin] zum
Nennbetrag zurtickgezahlt.

[Die Umrechnung des Riickzahlungsbetragesin [EUR] [-] erfolgt [-].]

Der Rickzahlungsbetrag wird auf zwei Nachkommastellen auf- oder abgerundet, wobel [0,005 Cent] [andere
Wahrungseinheit einfiigen] aufgerundet werden.

2 Die Berechnungen und Bestimmungen der Berechnungsstelle sind (aufer im Falle eines offenkundi-
gen Fehlers) fir alle Parteien endgultig und bindend.

[Im Falle von Index-linked Interest Notes folgenden § 3a einfligen:
§3a
(Borsen, Anpassungen, Vorzeitige Rickzahlung durch die Anletheschuldnerin, Marktstérungen)

(1) [Als"Heimatborse" wird die Borse bezeichnet an der dieim [Index] [[-] (der "Index")] enthaltenen Aktien
gehandelt werden und die von der Berechnungsstelle ihrer Liquiditdt entsprechend bestimmt werden.] [Als
"Heimatbdrsen" werden die jeweiligen Borsen bezeichnet, an denen dieim [Index] [[-] (der "Index")] enthalte-
nen Aktien gehandelt werden und die von der Berechnungsstelle ihrer Liquiditét entsprechend bestimmt wer-
den.] Im Falle einer erheblichen Anderung der Marktbedingungen an [der] [den jeweiligen] Heimatborse(n], wie
z. B. die endgliltige Eingellung der Feststellung der jeweiligen Aktienkurse an [der] [den jeweiligen] Heimat-
borse[n] und Feststellung an einer anderen Wertpapierborse oder einer erheblich eingeschrankten Liquiditét, ist
die Anletheschuldnerin berechtigt, aber nicht verpflichtet, eine andere Wertpapierbérse durch Bekanntmachung
gemald § [-] as mal3gebliche Wertpapierbdrse fur die jeweilige(n) Aktie(n) (die "Ersatzbdrse") zu bestimmen.
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Die[-] ist "Mafgebliche Terminbdrse" fir vergleichbare Derivate auf den Index. Im Falle einer erheblichen An-
derung der Marktbedingungen an der Maligeblichen Terminbérse, wie z. B. der endgiiltigen Einstellung der No-
tierung der entsprechenden Derivate oder einer erheblich eingeschrénkten Liquiditét, ist die Anletheschuldnerin
berechtigt, aber nicht verpflichtet, eine andere Terminbérse durch Bekanntmachung gema3 § -] a's mal3gebliche
Terminbodrse (die "Ersatz-Terminbdrse") zu bestimmen. Im Fall der Ersetzung gilt jede Nennung der Heimatbor-
se bzw. der Maf3geblichen Terminbdrse als auf die Ersatzborse bzw. die Ersatz-Terminborse bezogen.

(2) Grundlage fur die Berechnung des jeweiligen Zinssatzes ist der Index mit seinen jeweils anwendbaren Re-
geln (das "Indexkonzept"), dievon [ -] (die "Index-Festlegungsstell€") entwickelt wurden und weitergefiihrt wer-
den, sowie die jeweilige Art und Weise der Berechnung, Feststellung und Veréffentlichung des Index durch die
Index-Festlegungsggelle. Dies gilt auch dann, wenn wahrend der Laufzeit der Teilschuldverschreibungen Ver-
anderungen in der Berechnung des Index, in der Zusammensetzung und/oder Gewichtung der Kurse, auf deren
Grundlage der Index berechnet wird, oder andere Malnahmen vorgenommen werden, die sich auf das Index-
konzept auswirken, es sei denn, aus den nachstehenden Bestimmungen ergibt sich etwas anderes. Wird der Index
nicht mehr von der Index-Festlegungsstelle, sondern von einer anderen Person, Gesellschaft oder Institution (die
"Neue Index-Festlegungsstelle") berechnet und verdffentlicht, hat die Anleiheschuldnerin das Recht, entweder,
fals sie dies fur geeignet halt, den jeweiligen Zinssatz geméld 8§ 2 (2) auf der Grundlage des von der Neuen In-
dex-Festlegungsstelle berechneten und veréffentlichten Index zu berechnen oder die Teilschuldverschreibungen
zum Abrechnungsbetrag gemal3 § 3a (5) zu kiindigen. Im Fall der Wahl einer Neuen Index-Festlegungsstelle gilt
jede in diesen Anleihebedingungen enthaltene Bezugnahme auf die Index-Festlegungstelle, sofern es der Zu-
sammenhang erlaubt, als Bezugnahme auf die Neue Index-Festlegungsstelle.

(3) Soweit das Kiindigungsrecht nach § 3a (5) nicht ausgeiibt wird, erfolgt die Festlegung der Anderungen der
Ausstattungsmerkmale der Tellschuldverschreibungen ("Anpassung') geméld den folgenden Bestimmungen.
Sollte aufgrund der Wahl einer Ersatz-Terminbérse und/oder einer Anpassung der entsprechenden Derivate an
der Malgeblichen Terminbdrse und/oder einer von der Index-Festlegungsstelle vorgenommenen Anderung eine
Anpassung notwendig werden, wird die Berechnungsstelle diese Anpassung nach den nachstehend beschriebe-
nen Bestimmungen durchfiihren. Eine Anpassung der fiir die Berechnung des Zinssatzes gemal3 § 2 (2) mal3geb-
lichen Ausstattungsmerkmale der Teilschuldverschreibungen wird nur vorgenommen, wenn sich nach Auffas-
sung der Anleiheschuldnerin das maligebliche Indexkonzept und/oder die Berechnungsweise oder die Grundlage
des Index so erheblich geéndert hat, dass die Kontinuitét des Index oder die Vergleichbarkeit mit dem auf alter
Grundlage errechneten Index nicht mehr gegeben ist. Sind nach den Regeln der Mal3geblichen Terminbdrse we-
gen dieser Maldnahme keine Anpassungen in bezug auf die Derivate vorzunehmen, so bleiben die Ausstattungs-
merkmale der Teilschuldverschreibungen unverdndert. Sollte die Laufzeit von auf den Index bezogenen Deriva-
ten an der Mal3geblichen Terminbdrse vorzeitig enden, finden die Regelungen in 8§ 3a (5) Anwendung.

(4) Sofern einer Anpassung unter Berlicksichtigung der jeweils anwendbaren Rechtsvorschriften, Marktgege-
ben- und —gepflogenheiten sowie aus (abwicklungs-)technischen Griinden nachgekommen werden kann, ist die-
se von der Berechnungsstelle so durchzufiihren, dass sie der von der Index-Festlegungsstelle tatsachlich vorge-
nommenen Anpassung des Indexkonzepts bzw. der von der Maf3geblichen Terminbdrse vorgenommenen Anpas-
sung der entsprechenden Derivate im wesentlichen entspricht und die wirtschaftliche Stellung der Anleihegl&u-
biger dadurch maglichst weitgehend unveréndert bleibt. Falls eine Anpassung nur deshalb nicht vorgenommen
wird, weil an der Mal3geblichen Terminbtrse keine auf den Index bezogenen Derivate ausstehen oder keine De-
rivate auf den Index gehandelt werden, wird die Berechnungsstelle eine Anpassung nach bestehenden Regeln der
Maf3geblichen Terminbdrse oder — falls solche Regeln nicht vorliegen — nach den Handelsusancen der Maligeb-
lichen Terminbdrse vornehmen. Sollten keine Regeln oder Handel susancen Anwendung finden, wird die Be-
rechnungsstelle die Anpassung so vornehmen, dass die wirtschaftliche Stellung der Anleihegldubiger trotz der
Anpassung moglichst weitgehend unveréndert bleibt.

(5) DieAnleiheschuldnerin wird die Notwendigkeit und das Ergebnis der Anpassung unverziiglich gemaR §[-]
bekannt machen.

(6) Sdllte (i) die Makgebliche Terminborse auf den Index ausstehende entsprechende Derivate vorzeitig kiindi-
gen oder (ii) falls keine entsprechenden Derivate auf den Index an der Mal3geblichen Terminbdrse ausstehen
oder gehandelt werden, die Berechnungsstelle unter Hinzuziehung eines unabhéngigen Sachverstandigen zu dem
Ergebnis gelangen, dass durch eine Anpassung keine sachgerechte Anpassung an die eingetretenen Anderungen
moglich i, oder (iii) esdie Anleiheschuldnerin gemaR 8§ 3a(2) nicht fir geeignet haten, den jewelligen Zinssatz
auf Grundlage des von der Neuen Index-Festlegungsstelle berechneten und verdffentlichten Index zu berechnen,
oder (iv) die Feststellung des Index endgiltig eingestellt werden oder (v) eine Ersatzborse bzw. Ersatz-
Terminbdrse von der Anleiheschuldnerin gemaf3 (1) nicht bestimmt werden, [ist die Anleiheschuldnerin berech-
tigt, aber nicht verpflichtet, die Tellschuldverschreibungen vorzeitig durch Bekanntmachung gemald § [-] unter
Angabe des Abrechnungsbetrages (wie nachstehend definiert) zu kindigen. Die Kiindigung wird wirksam mit
dem Zeitpunkt der Bekanntmachung gemdl § [-]. Die Berechnungsstelle wird in diesem Fall den [Nennbetrag
der Teilschuldverschreibungen] [angemessenen Marktwert der Teilschuldverschreibungen] (der "Abrechnungs-
betrag") [nach Absprache mit einem von ihr benannten unabhéngigen Sachversténdigen] [feststellen und den
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Abrechnungsbetrag] innerhalb von fiinf Bankgeschéftstagen nach Feststellung durch Uberweisung an [-] zur
unverzuglichen Weiterleitung an die Anleiheglaubiger zahlen. Die Anleiheschuldnerin wird den Abrechnungsbe-
trag unverzuglich gemaf § [ -] bekannt machen] [e].

(7) DieBerechnung der Anpassung durch die Berechnungsstelle sowi e die Feststellung des Abrechnungsbetra-
ges gemald § 3a (6) sind, sofern nicht offensichtliche Fehler vorliegen, fir die Anleihegldubiger und die Anleihe-
schuldnerin bindend.

(8) Sdllte die Feststellung des Index endgliltig eingestellt und eine Ersatzborse bzw. Ersatz-Terminbdrse ge-
mal3 (1) von der Anleiheschuldnerin nicht bestimmt werden, ist die Anleiheschuldnerin berechtigt, aber nicht
verpflichtet, die Tellschuldverschreibungen vorzeitig durch Bekanntmachung gemél3 § [ -] unter Angabe des Ab-
rechnungsbetrages gemaR § 3a (6) zu kindigen. Die Kindigung wird wirksam mit dem Zeitpunkt der Bekannt-
machung gemaR § [-].

(99 Wenn ein fur die Berechnung des Zinssatz gemél? § 2 (2) relevanter Indexwert nicht bekannt gegeben wird
oder der Handel eines oder mehrerer der im Index enthaltenen Einzelwerte an der Heimatborse (zusammen mit
den nachfolgend aufgefiinrten Terminborsen, die "Bérsen”) oder der Handel in Derivaten auf den Index oder
darin enthaltenen Einzelwerte an den entsprechenden Terminborsen ausgesetzt oder wesentlich eingeschrankt ist
oder wird ("Marktstérung”) und von der Mal3geblichen Terminbdrse keine Regelung die Marktstérung betref-
fend getroffen wird, so verschieb[t][en] sich [der] [di€] Zinsfeststellungstag[€] auf den ersten darauffolgenden
Bankgeschéftstag, an dem keine Marktstérung mehr besteht. Dauert die Marktstérung 1anger als [30] [-] aufein-
anderfolgende Bankgeschéftstage an, so wird die Berechnungsstelle nach billigem Ermessen einen Ersatzwert
fur den fehlenden Indexwert bestimmen, der nach ihrer Beurteilung den an diesem [einunddreildgsten] [-] Tag
gegen 10.00 Uhr (Ortszeit Miinchen) herrschenden Marktgegebenheiten entspricht und der wirtschaftlichen Stel-
lung der Anleiheglaubiger weitgehend Rechnung tragt. Sollten jedoch innerhalb dieser [-] Bankgeschéftstage
vergleichbare Derivate auf den Index an der Mal3geblichen Terminbérse verfallen und eingel st werden, wird
der von der Mal3geblichen Terminborse festgesetzte Abrechnungspreis fur die vergleichbaren Derivate zur Be-
rechnung des Zinssatzes herangezogen. In diesem Fall gilt der Verfalltermin fir vergleichbare Derivate als mal3-
geblicher Zinsfeststellungstag und die Regelungen in diesem 8§ 3a finden entsprechend Anwendung. [Bel einer
Verschiebung des maligeblichen Zinsfeststellungstags verschiebt sich der Zinszahlungstag entsprechend.] Eine
Verklrzung der Handelszeiten an den in Satz 1 genannten Bérsen gilt fir sch genommen nicht als Marktsto-
rung.]

[Im Falle von Share-linked Interest Notes folgenden § 3a einfligen:
§3a
(Boérsen, Anpassungen, Vorzeitige Riickzahlung durch die Anleiheschuldnerin. Marktstérung)

(1) Als"Heimatborse[n]" [wird] [werden] die Borse[n] bezeichnet, an der [die Akti€] [die im Aktienkorb ent-
haltenen Aktien] gehandelt werden und die von der Berechnungsstelle ihrer Liquiditét entsprechend bestimmt
werden.]. [-] ist [sind] die Heimatborse[n] der Aktie [der im Aktienkorb enthaltenen Aktien] zum Zeitpunkt der
Begebung der Teilschuldverschreibungen. Im Falle einer erheblichen Anderung der Marktbedingungen an [der]
[den] jeweiligeln] Heimatborse(n], wie z. B. die endgiltige Einstellung der Feststellung der jeweiligen Aktien-
kurse an [der] [den jewelligen] Heimatbdrse[n] und Feststellung an einer anderen Wertpapierborse oder einer
erheblich eingeschrankten Liquiditét, ist die Anleiheschuldnerin berechtigt, aber nicht verpflichtet, eine andere
Wertpapi erborse durch Bekanntmachung gemal3 § [-] als mal’gebliche Wertpapierborse fir die jeweilige(n) Ak-
tie(n) (die "Ersatzbdrse") zu bestimmen. Die[-] it [sind] "Mal3gebliche Terminbtrse[n]" fir entsprechende De-
rivate auf [die Akti€] [[der im Aktienkorb enthaltenen Aktien]. Im Falle einer erheblichen Anderung der Markt-
bedingungen an der Maf3geblichen Terminbédrse, wie z.B. der endgiiltigen Eingtellung der Notierung der entspre-
chenden Derivate oder einer erheblich eingeschrankten Liquiditét, ist die Anleiheschuldnerin berechtigt, aber
nicht verpflichtet, eine andere Terminbérse durch Bekanntmachung geméld § [-] as mal3gebliche Terminbdrse
(die »Ersatz-Terminbdrse«) zu bestimmen. Im Fall der Ersetzung gilt jede Nennung der Heimatbérse bzw. der
Mal3geblichen Terminbdrse a's auf die Ersatzborse bzw. die Ersatz-Terminborse bezogen.

(2) Soweit das Kundigungsrecht nach § 3a (4) nicht ausgelibt wird, sowie in allen anderen Féllen, erfolgt die
Festlegung der Anderungen der fiir die Berechnung des Zinssatzes gemal? § 2 (2) mafRgeblichen Ausstattungs-
merkmale der Tellschuldverschreibungen ("Anpassung") gemdl3 den folgenden Bestimmungen. Sollte aufgrund
der Wahl der Heimat- und/oder Ersatzbérse(n), der Mal3geblichen Termin- oder Ersatz-Terminborse(n) und/oder
eine durch die Aktiengesellschaft[en] (die "Gesdllschaft(en)") vorgenommenen Massnahme eine Anpassung
notwendig werden, wird die Berechnungsstelle diese Anpassung nach den nachstehend beschriebenen Bestim-
mungen durchfiihren. Eine Anpassung der mal3geblichen Ausstattungsmerkmale der Teilschuldverschreibungen
wird nur vorgenommen, wenn wahrend der Laufzeit durch eine oder mehrere der Gesellschaften oder einen Drit-
ten eine Malinahme getroffen wird, die durch Anderung der rechtlichen und wirtschaftlichen Verhéltnisse, insbe-
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sondere des Vermogens und des Kapitals der Gesellschaft(en), Auswirkungen auf [die Aktie] [auf eine oder
mehrere der im Aktienkorb enthaltenen Aktien] hat (wie z. B. eine Kapita erhthung gegen Bareinlage, Ausgabe
von Wertpapieren, mit Options- und Wandelrechten auf Aktien, Kapitalerhthung aus Gesdllschaftsmitteln, Aus-
schiittung von Sonderdividenden, Aktiensplits, Fusion, Liquidation, Verstaatlichung).

(3) Sofern einer Anpassung unter Berticksichtigung der jeweils anwendbaren Rechtsvorschriften, Marktgege-
ben- und -gepflogenheiten sowie aus (abwicklungs-) technischen Griinden nachgekommen werden kann, ist die-
se von der Berechnungsstelle so durchzufiihren, dass sie der von [der] [den] Heimatborse[n], Ersatzbdrse{n] und
oder Mal3geblichen Terminbdrse oder Ersatz-Terminbdrse tatsichlich vorgenommenen Anpassung bzw. der von
der [den] Gesdllschaft[en] vorgenommenen Anderung im wesentlichen entspricht und die wirtschaftliche Stel-
lung der Anleiheglaubiger dadurch méglichst weitgehend unveréndert bleibt. Falls eine Anpassung nur deshalb
nicht vorgenommen wird, weil an der Maf3geblichen Terminbdrse keine Derivate bezogen auf [die Akti€] [eine
oder mehrere der im Aktienkorb enthaltenen Aktien] ausstehen oder keine Derivate gehandelt werden, wird die
Anleiheschuldnerin eine Anpassung nach bestehenden Regeln der Mal3geblichen Terminbdrse oder - falls solche
Regeln nicht vorliegen - nach den Hande susancen der Mal3geblichen Terminbdrse vornehmen. Sollten keine
Regeln oder Handelsusancen Anwendung finden, wird die Anleiheschuldnerin die Anpassung so vornehmen,
dass die wirtschaftliche Stellung der Anleihegldubiger trotz der Anpassung méglichst weitgehend unveréndert
bleibt.

(4) Die Anleiheschuldnerin wird die Notwendigkeit und das Ergebnis der Anpassung unverziiglich gemaR §[-]
bekannt machen.

(5) Sdllte (i) die Mafl3gebliche Terminbdrse auf [die Akti€] [auf eine oder mehrere der im Aktienkorb enthalte-
nen Aktien] ausstehende entsprechende Derivate vorzeitig kiindigen oder (ii) falls keine entsprechenden Derivate
bezogen auf [die Akti€] [auf eine oder mehrere der im Aktienkorb enthaltenen Aktien] an der Mal3geblichen
Terminbdrse ausstehen oder gehandelt werden, die Anleiheschuldnerin unter Hinzuziehung eines von ihr be-
nannten unabhdngigen Sachverstdndigen zu dem Ergebnis gelangen, dass durch eine Anpassung keine sachge-
rechte Anpassung an die eingetretenen Anderungen maoglich ist, oder (iii) es die Anleiheschuldnerin gemaR § 3a
(2) nicht fir geeignet haten, den Zinssatz gemaf3 § 2 (2) auf Grundlage der vorgenommenen Anpassung zu be-
rechnen, oder (iv) die Notierung [der Aktie] [einer oder mehrerer der im Aktienkorb enthaltenen Aktien] an der
Heimatborse aufgrund einer Verschmelzung durch Aufnahme oder Neubildung, einer Umwandlung in ene
Rechtsform ohne Aktien oder aus irgendeinem sonstigen Grund endgtiltig eingestellt werden oder (v) ene Er-
satzborse von der Anleiheschuldnerin gemél3 (1) nicht bestimmt werden, [ist die Anleiheschuldnerin berechtigt,
aber nicht verpflichtet, die Tellschuldverschreibungen vorzeitig durch Bekanntmachung gemaf § [-] unter An-
gabe des Abrechnungsbetrages (wie nachstehend definiert) zu kiindigen. Die Kiindigung wird wirksam mit dem
Zeitpunkt der Bekanntmachung geméR § [-]. Die Berechnungsstelle wird in diesem Fall [den Nennwert der Tell-
schuldverschreibungen] [den angemessenen Marktwert der Teilschuldverschreibungen] (der "Abrechnungsbe-
trag") [nach Absprache mit eéinem von ihr benannten unabhéngigen Sachversténdigen feststellen] und [den Ab-
rechnungsbetrag] innerhalb von fiinf Bankarbeitstagen nach Feststellung durch Uberweisung an das Clearing
System zur Weiterleitung an die Inhaber der Teilschuldverschreibungen zahlen. Die Anletheschuldnerin wird
den Abrechnungsbetrag unverziglich gemal3 § [- ] bekannt machen] [e].

(6) Die Berechnung der Anpassung gemdald 8§ 3a (2) durch die Berechnungsstelle sowie die Feststellung des
Abrechnungsbetrages gemal § 3a (5) sind, sofern nicht offensichtliche Fehler vorliegen, fur die Anleihegldubi-
ger und die Anletheschuldnerin bindend.

(7) Wenn ein fur die Berechnung des Zinssatzes relevanter Aktienkurs nicht bekannt gegeben wird oder der
Handel [der Aktie] [einer oder mehrerer Aktien] an der [jeweiligen] Helmatborse ausgesetzt oder wesentlich
eingeschrankt ist oder wird ("Marktstorung"), so verschiebt sich der Feststellungstag auf den ersten darauffol-
genden Bankgeschéftstag, an dem keine Marktstérung mehr besteht. Dauert die Marktstérung lénger als[30] [-]
aufeinanderfolgende Bankgeschéftstage an, so wird die Berechnungsstelle nach billigem Ermessen einen Er-
satzwert fir den fehlenden Aktienkurs bestimmen, der nach ihrer Beurteilung den an diesem [einunddrei Bigsten]
[-1 Tag gegen 10.00 Uhr (Ortszeit Minchen) herrschenden Marktgegebenheiten entspricht und der wirtschaftli-
chen Stellung der Anleiheglaubiger weitgehend Rechnung trégt, und der Zinszahlungstag verschiebt sich ent-
sprechend. Eine Verkirzung der Handelszeiten an der jeweiligen Heimatbérse gilt fir sich genommen nicht als
Marktstérung.]

[Im Falle von Fonds-linked Interest Notes und Fondsportfolio-linked Interest Notes folgenden § 3a einfi-
gen:



§3a
(Anpassungen, Vorzeitige Riickzahlung durch die Anleiheschuldnerin)

(1) Grundlage fur die Berechnung des Zinssatzes ist [der Fonds] [das Fondsportfolio und die darin enthaltenen
Fonds] mit seinen [(ihren)] jeweils anwendbaren Regeln, die von [-] (die »Fondsgesell schaft«) entwickelt wur-
den und weitergefiihrt werden, sowie die jeweilige Art und Weise der Berechnung, Feststellung und Verdffentli-
chung des Net Asset Values (NAV) des [der] Fonds durch die [jeweilige] Fondsgesellschaft. Der Zinssatz be-
stimmt sich aufgrund des am [an den] Feststellungstag [en] offiziellen, von der Fondsgesellschaft festgestellten
und veroffentlichten NAV fir einen Fondsantell [des] [der] jeweiligen Fonds oder nach Wahl der Anleihe-
schuldnerin fir Fondsanteile, deren Handel an einer oder mehrerer Bérsen zugelassen sind, aufgrund des [am]
[an den] Feststellungstag(en) verdffentlichten Ricknahmepreises an einer von der Anletheschuldnerin zu be-
stimmenden Bérse (die "Maf3gebliche Borse"). Sollte an der Maligeblichen Bérse kein Ricknahmepreis ver 6f-
fentlicht werden, ist die Anleiheschuldnerin berechtigt, eine Ersatzbdrse zur Feststellung heranzuziehen.

(2) Sollten wahrend der Laufzeit der Teilschuldverschreibungen Anderungen in der Berechnung, in der Zu-
sammensetzung und/oder Gewichtung der Einzelwerte [des Fonds] [der im Fondsportfolio enthaltenen Fonds],
oder andere Maldnahmen vorgenommen werden oder eintreten, die eine Anpassung [des Fonds] [der im
Fondsportfolio enthaltenen Fonds], die nicht gemal3 der Anlagestrategie erfolgt, erfordern, so wird eine Anpas-
sung der fir die Berechnung des Zinssatzes mal3geblichen Ausstattungsmerkmal e der Teil schuldverschreibungen
von der Berechnungsstelle nur vorgenommen, wenn sich nach Auffassung der Anleiheschuldnerin die Grundlage
oder die Berechnungsweise so erheblich geéndert hat, dass die Kontinuitét oder die Vergleichbarkeit mit dem auf
alter Grundlage errechneten Fonds nicht mehr gegeben ist und dieser auch unter Berticksichtigung der jewells
anwendbaren Rechtsvorschriften, Marktgegeben- und -gepflogenheiten sowie aus (abwicklungs-) technischen
Griinden nachgekommen werden kann.

(3) Eine Anpassung ist von der Berechnungsstelle so durchzufiihren, dass sie der von der Fondsgesell schaft
tatsichlich vorgenommenen Anpassung des Fondskonzepts im wesentlichen entspricht und die wirtschaftliche
Stellung der Anleihegléubiger dadurch moglichst weitgehend unveréndert bleibt.

(4) Die Anleiheschuldnerin wird die Notwendigkeit und das Ergebnis der Anpassung unverziiglich gemal3
§ [e] bekannt machen.

(5) Sdllte (i) die Berechnungsstelle unter Hinzuziehung eines unabhangigen Sachversténdigen zu dem Ergebnis
gelangen, dass durch eine Anpassung keine sachgerechte Anpassung an die eingetretenen Anderungen moglich
ist, oder (ii) es die Anletheschuldnerin nicht fir geeignet haten, den Zinssatz aufgrund der Anpassung zu
bestimmen, (iii) sollte [der Fonds] [einer oder mehrere der im Fondsportfolio enthaltenen Fonds] aufgeldst und
die Ausgabe und Riicknahme von Anteilsscheinen eingestellt werden oder eine Insolvenz [des Fonds] [eines
oder mehrerer der im Fondsportfolio enthatenen Fonds] eintreten, (iv) eine Ersatzborse von der Anletheschuld-
nerin gemal § 3a (1) nicht oder ein Net Asset Value von [der/den] Fondsgesellschaft[en] nicht bestimmt wer-
den, (v) sollte ein Ausgabe- oder ein Riicknahmeaufschlag eingefiihrt oder eine Anderung der Gebiihrenstruktur
durch die Fondsgesellschaft[en] vorgenommen werden (vi) sollte eéine Anderung der [dem Fonds] [eines oder
mehrerer der im Fondsportfolio enthaltenen Fonds] zugrundeliegenden Wahrung erfolgen, (vii) sollte eine Ande-
rung in der steuerlichen Behandlung oder in dem regulatorischen Umfelds [des Fonds] [eines oder mehrerer im
Fondsportfolio enthatenen Fonds] eintreten oder (viii) sollte(n) die Fondsgesellschaft(en) die Publikation steu-
erlich relevanter Daten unterlassen, [ist die Anletheschuldnerin berechtigt, aber nicht verpflichtet, die Teil-
schuldverschreibungen vorzeitig durch Bekanntmachung gemald § [e] unter Angabe des Abrechnungsbetrages
(wie nachstehend definiert) zu kiindigen. Die Kuindigung wird wirksam mit dem Zeitpunkt der Bekanntmachung
gemal § [e]. Die Berechnungsstelle wird in diesem Fall den angemessenen Marktwert der Tellschuldverschrei-
bungen (der "Abrechnungsbetrag") nach Absprache mit einem von ihr benannten unabhdngigen Sachversténdi-
gen feststellen und den Abrechnungsbetrag innerhalb von fiinf Bankgeschéftstagen nach Feststellung durch U-
berweisung an das Clearing System zur unverziiglichen Weiterleitung an die Anleihegldubiger zahlen. Die An-
leiheschul dnerin wird den Abrechnungsbetrag unverziiglich gemaf3 § [e] bekannt machen] [e].

(6) DieBerechnung der Anpassung durch die Berechnungsstelle sowie die Feststellung des Abrechnungsbetra-
ges gemal 8§ 3a (5) sind, sofern nicht offensichtliche Fehler vorliegen, fur die Anleihegldubiger und die Anleihe-
schuldnerin bindend.

(7) Wenn en fur die Berechnung des Zinssatzes relevanter [Ricknahmepreis] [NAV] von der Fondsgesell-
schaft bzw. von der Mal3geblichen Borse oder einer Ersatzborse nicht bekannt gegeben wird bzw. der Handel
eines oder mehrerer der im Fonds enthaltenen Einzelwerten an der Mal3geblichen oder Ersatzbdrse ausgesetzt
oder wesentlich eingeschrankt i, sollte eine Schlieffung, Zusammenschluss oder Insolvenz des Fonds stattfin-
den oder sollten sonstige Umsténde eintreten, die eine zuverlassige Feststellung des [Ricknahmepreis] [NAV]
nicht zulassen ("Marktstrung"), so verschiebt sich der Feststellungstag auf den darauffolgenden Bankarbeitstag,
an dem keine Marktstérung mehr besteht. [Der Zinszahlungstag verschiebt sich entsprechend]. Dauert die
Marktstérung langer als 30 [e] aufeinanderfolgende Bankarbeitstage an, so wird die Anleiheschuldnerin nach
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billigem Ermessen einen Ersatzwert fir den fehlenden [Ricknahmepreis] [NAV] bestimmen, der nach ihrer Be-
urtellung den an diesem einunddreiBigsten [e] Tag gegen 10.00 Uhr (Ortszeit Minchen) herrschenden Marktge-
gebenheiten entspricht und der wirtschaftlichen Stellung der Anleihegldubiger weitgehend Rechnung tragt. Eine
Verklrzung der Handelszeiten an den in Satz 1 genannten Bérsen gilt fir sch genommen nicht als Marktsto-
rung.]

[Im Falle von Rate-linked Interest Notes folgenden § 3a einfligen:
§3a
(Vorzeitige Rickzahlung durch die Anleiheschul dnerin)

Sollte die Berechnungsstelle unter Hinzuziehung eines unabhangigen Sachverstdndigen zu dem Ergebnis gelan-
gen, dass aufgrund des Eintretens besonderer Umstande eine zuverldssige Feststellung des fir die zur Berech-
nung der Verzinsung rel evanten Referenzzinssatzes nicht mdglich oder unzumutbar ist, [ist die Anleiheschul dne-
rin berechtigt, aber nicht verpflichtet, die Teil schuldverschreibungen vorzeitig durch Bekanntmachung gemald 8§
[-] unter Angabe des Abrechnungsbetrages (wie nachstehend definiert) zu kiindigen. Die Kiindigung wird wirk-
sam mit dem Zeitpunkt der Bekanntmachung geméald § [e]. Die Berechnungsstelle wird in diesem Fall den
[Nennbetrag] [angemessenen Marktwert der Teilschuldverschreibungen] (der "Abrechnungsbetrag") [nach Ab-
sprache mit einem von ihr benannten unabhéngigen Sachverstandigen] feststellen und den Abrechnungsbetrag
innerhalb von fiinf Bankgeschaftstagen nach Feststellung durch Uberweisung an das Clearing System zur unver-
zlglichen Weiterleitung an die Anleiheglaubiger zahlen. Die Anletheschuldnerin wird den Abrechnungsbetrag
unverziiglich gemal3 § [e] bekannt machen] [e].]

[Im Falle von Wa&hrungs-linked Interest Notes folgenden 8§ 3a einfuigen:
§3a

(Marktstérung, Auferordentliches Kiindigungsrecht)

(1) Wenn ein fur die Berechnung des Zinssatzes relevanter Wahrungskurs nicht bekannt gegeben wird (nach-
stehend "Marktstérung” genannt), so verschiebt sich der Feststellungsstag auf den darauffolgenden Bankar-
beitstag (wie nachgtehend definiert), an dem keine Marktstrung mehr besteht [und der relevante Zinszahlungs-
tag verschiebt sich entsprechend]. Dauert die Marktstorung langer als [30] [-] aufeinanderfolgende Bankar-
beitstage an, so wird die Anleiheschuldnerin nach billigem Ermessen einen Ersatzwert fir den fehlenden Wéh-
rungskurs bestimmen, der nach ihrer Beurteilung den am [einunddreif3igsten] [-] Tag gegen 10.00 Uhr (Ortszeit
Minchen) herrschenden Marktgegebenheiten entspricht und der wirtschaftlichen Stellung der Zertifikatsinhaber
weitgehend Rechnung tragt.

(2) Sdllte die Berechnungsstelle unter Hinzuziehung eines unabhangigen Sachverstdndigen zu dem Ergebnis
gelangen, dass aufgrund des Eintretens besonderer Umstdnde oder hoherer Gewalt (wie z.B. Katastrophen,
Krieg, Terror, Aufsténde, Zahlungsverkehrseinschrankungen, Aufnahme der der Berechnung zugrundeliegenden
Wahrung in die Européische Wahrungsunion und sonstige Umstande, die eine zuverldssige Feststellung des
relevanten Wahrungskurses nicht moglich oder unzumutbar machen), [ist die Anleiheschuldnerin berechtigt,
aber nicht verpflichtet, die Tellschuldverschreibungen vorzeitig durch Bekanntmachung gemaf § [-] unter An-
gabe des Abrechnungsbetrages zu kindigen. Die Kindigung wird wirksam mit dem Zeitpunkt der Bekanntma-
chung gemél § [-]. Die Berechnungsstelle wird in diesem Fall den angemessenen Marktwert der Teilschuldver-
schreibungen (der "Abrechnungsbetrag") nach Absprache mit eéinem von ihr benannten unabhdngigen Sachver-
stdndigen feststellen und den Abrechnungsbetrag innerhalb von fiinf Bankgeschéftstagen nach Feststellung durch
Uberweisung an das Clearing System zur unverziiglichen Weiterleitung an die Anleiheglaubiger zahlen. Die
Anletheschuldnerin wird den Abrechnungsbetrag unverziiglich gemaR § [ ] bekannt machen] [e].]

[Im Falle von Commodity-linked Interest Notes folgenden § 3a einfligen:
§3a

(Boérsen, Marktstorung, AuRRerordentliches K iindigungsrecht)
(1) Als"Malgebliche Borse" wird die Borse bezeichnet, an der der Rohstoff gehandelt wird und die von der

Berechnungsstelle der Liquiditét des gehandelten Rohstoffes entsprechend bestimmt werden. Im Falle einer er-
heblichen Anderung der Marktbedingungen an der MaRgeblichen Borse, wie z. B. die endgiiltige Einstellung der



56

Feststellung des Kurses an der Mal3geblichen Bérse und Feststellung an einer anderen Wertpapierborse oder
einer erheblich eingeschrankten Liquiditét, ist die Anletheschuldnerin berechtigt, aber nicht verpflichtet, eine
andere Wertpapierborse durch Bekanntmachung gemal § [-] als marigebliche Wertpapierborse (die "Ersatzbor-
s€") zu bestimmen. Die[-] ist "MaRgebliche Terminborse" des Rohstoffes. Im Falle einer erheblichen Anderung
der Marktbedingungen an der Mal3geblichen Terminbdrse, wie z. B. der endgiltigen Einstellung der Notierung
der entsprechenden Derivate oder einer erheblich eingeschrankten Liquiditét, ist die Anleiheschuldnerin berech-
tigt, aber nicht verpflichtet, eine andere Terminbdrse durch Bekanntmachung geméald § [ -] als maligebliche Ter-
minborse (die »Ersatz-Terminbdrsex) zu bestimmen.

(2) Wenn [ein] [dag] fur die Berechnung des Zinsbetrages [relevanter Kurg] [relevantes London p.m. Fixing]
[[des] [der] Rohstoffe]s] nicht bekannt gegeben oder der Kurs ausgesetzt wird (nachstehend "Marktstorung” ge-
nannt), so verschiebt sich der Feststellungstag auf den darauffolgenden Bankarbeitstag, an dem keine Marktst6-
rung mehr besteht [, und der relevante Zinszahlungstag verschiebt sich entsprechend]. Dauert die Marktstérung
langer als [30] [-] aufeinanderfolgende Bankarbeitstage an, so wird die Anleiheschuldnerin nach billigem Er-
messen einen Ersatzwert fir den fehlenden Kurs bestimmen, der nach ihrer Beurteilung den am [einunddreiBigs-
ten] [-] Tag gegen 10.00 Uhr (Ortszeit Miinchen) herrschenden Marktgegebenheiten entspricht und der wirt-
schaftlichen Stellung der Zertifikatsinhaber weitgehend Rechnung trégt.

(3) Sdllte (i) die Berechnungsstelle unter Hinzuziehung eines unabhangigen Sachversténdigen zu dem Ergebnis
gelangen, dass aufgrund einer erheblichen Anderung an der Mal3geblichen und/oder Ersatzborse nicht maglich
ist, den fir die Bestimmung des Zinsbetrages bzw. Riickzahlungs- oder K indigungsbetrages relevanten Kurs des
Rohstoffes zu bestimmen, (ii) sollte der Handel des Rohstoffes endgliltig eingestellt werden und (iii) eine Er-
satzborse von der Anleiheschuldnerin  gemél § 3a (1) nicht bestimmt werden oder (iv) sonstige Umsténde ein-
treten, die eine zuverléssige Feststellung des relevanten Kurses fir den Rohstoff nicht zulassen, [is die Anleihe-
schuldnerin berechtigt, aber nicht verpflichtet, die Teilschuldverschreibungen vorzeitig durch Bekanntmachung
gemal? § [e] unter Angabe des Abrechnungsbetrages zu kiindigen. Die Kiindigung wird wirksam mit dem Zeit-
punkt der Bekanntmachung gemél3 § [e]. Die Berechnungsstelle wird in diesem Fall den angemessenen Marki-
wert der Teilschuldverschreibungen (der "Abrechnungsbetrag”) nach Absprache mit einem von ihr benannten
unabhéngigen Sachversténdigen feststellen und den Abrechnungsbetrag innerhalb von fiinf Bankgeschéftstagen
nach Feststellung durch Uberweisung an das Clearing System zur unverziiglichen Weiterleitung an die Anleihe-
glaubiger zahlen. Die Anleiheschuldnerin wird den Abrechnungsbetrag unverziiglich gemai § [e] bekannt ma-
chen] [e].]

§4
(Rang)

Die Verpflichtungen aus den Teilschuldverschreibungen stellen unmittelbare, unbedingte und nicht nachrangige
Verpflichtungen der Anleiheschuldnerin dar und stehen untereinander ohne jeglichen Vorzug im gleichen Rang.
Die Tellschuldverschreibungen sind gedeckt und stehen mindestens im gleichen Rang mit allen anderen Ver-
pflichtungen der Anleiheschuldnerin aus [Im Falle von Hypotheknpfandbriefen einfligen: Hypothekenpfand-
briefen] [Im Falle von Offentlichen Pfandbriefen einfuigen: Offentlichen Pfandbriefen]

§5
(Zahlungen)

(1) Die Anleiheschuldnerin verpflichtet sich, ale nach diesen Anleihebedingungen geschuldeten Betrége in
[Euro] / [Wahrung einfligen] zu zahlen [, soweit dies bei Félligkeit der jeweiligen Betrége die frei verfligbare
und transferierbare gesetzliche Wahrung der Bundesrepublik Deutschland ist].

(2 Sofern der Félligkeitstag einer Zahlung in Bezug auf die Schuldverschreibungen kein Bankgeschaftstag
ist, erfolgt eine solche Zahlung am néchstfolgenden Bankgeschéftstag. "Bankgeschéftstag” [im Sinne dieses § 3]
[ist jeder Tag, an dem Geschéaftsbanken in [Frankfurt am Main] [Minchen] [und gegebenenfalls andere rele-
vante Finanzzentren einfligen] fir den allgemeinen Geschéftsbetrieb gedffnet sind] [, an dem Geschéfte Uber
die [Heimatborse] [und die] [Mal3gebliche Terminbdrse] abgewickelt werden und Zahlungen in Euro Uber das
Trans-European Automated Real-time Gross settlement Express Transfer System ("TARGET") abgewickelt
werden kénnen] [andere Geschéftstagebestimmung einfligen]. Ein Anspruch auf Zinsen oder sonstige Zahlungen
wird durch eine solche Verzdgerung nicht begrindet.

(3) DieZahlung samtlicher Betrdge an Zinsen und Kapital erfolgt an die Hauptzahlstelle (wie in § 7 definiert).
Die Hauptzahlstelle zahlt die falligen Betrdge an das Clearing System zwecks Gutschrift auf die jeweiligen Kon-
ten der Hinterleger von Teilschuldverschreibungen zur Weiterleitung an die Anleiheglaubiger. Die Zahlung an
Clearing System befreit die Anleiheschuldnerin in Hohe der Zahlung von ihren Verpflichtungen aus den Teil-
schul dverschreibungen.
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(4) Die Anleiheschuldnerin kann die von den Anleiheglaubigern innerhalb von 12 Monaten nach Félligkeit
nicht erhobenen Betrége an Kapital und Zinsen auf Gefahr und Kosten dieser Anleihegldubiger beim Amtsge-
richt Miinchen hinterlegen. Soweit die Anleiheschuldnerin unter Verzicht auf das Recht zur Riicknahme hinter-
legt, erlischt jeglicher Anspruch der Anletheglaubiger gegen die Anleiheschuldnerin

86
(Steuern)

Zahlungen von Kapital und Zinsen auf die Teilschuldverschreibungen werden ohne Abzug oder Einbehalt ge-
genwartiger oder zukinftiger Steuern, Abgaben oder hoheitlicher Gebiihren gleich welcher Art gezahlt, die von
oder in der Bundesrepublik Deutschland oder fiir deren Rechnung oder von oder fiir Rechnung einer dort jeweils
zur Steuererhebung erméchtigten Gebietskorperschaft oder Behorde auferlegt, erhoben oder eingezogen werden
es sei denn, ein solcher Abzug oder Einbehalt ist gesetzlich vorgeschrieben.

87
(Ernennung und Ersetzung der Hauptzahlstelle, Berechnungsstelle)

(1) Die Anleiheschuldnerin hat [die Bayerische Hypo- und Vereinsbank AG, Minchen,] [die Citibank N.A.,
London,] as Hauptzahlstelle ernannt (die "Hauptzahlstell€").

(2) DieAnleiheschuldnerin kann zusétzliche Zahlstellen ernennen und die Ernennung von Zahlstellen widerru-
fen. Die Ernennung bzw. der Widerruf ist gemaR § [ ] bekanntzumachen.

(3) Die Anleiheschuldnerin hat die [Bayerische Hypo und Vereinsbank AG, Minchen] / [-] a's Berechnungs-
stelle (die "Berechnungsstell€") ernannt.

(4) Sofern irgendwelche Ereignisse eintreten sollten, die [die Bayerische Hypo- und Vereinshank AG, Min-
chen,] [die Citibank N.A., London,] nach ihrer Ansicht daran hindern, ihre Aufgabe als Hauptzahlstelle [oder
Berechnungsstelle] zu erfullen, wird [die Bayerische Hypo- und Vereinsbank AG, Minchen,] [die Citibank
N.A., London,] ihre Rechte und Pflichten als Hauptzahlstelle [oder Berechnungsstelle] [nach Riicksprache mit
der Anleiheschuldnerin] auf eine andere Bank von internationalem Rang tbertragen. Sollte [die Bayerische Hy-
po- und Vereinsbank AG, Minchen,] [die Citibank N.A., London,] in ihrer Funktion as Hauptzahlstelle [oder
Berechnungsstell€] zu einer solchen Ubertragung auRerstande sein, so hat die Anleiheschuldnerin die Rechte und
Pflichten der Hauptzahlstelle oder Berechnungsstelle auf eine andere Bank von internationalem Rang zu tibertra-
gen.

(5) Eine Ubertragung der Stellung als Hauptzahlstelle oder Berechnungsstelle ist von der Anleiheschuldnerin
unverziglich gemaR § [-] oder, falls dies nicht moglich i, in sonstiger geeigneter Wei se bekanntzumachen.

(6) DieHauptzahlstelle [, die Zahlstellen] und die Berechnungsstelle und deren Bevollméchtigte sind von den
Beschrankungen des § 181 BGB befreit.

(7) DieHauptzahlstelle[, die Zahlgtellen] und die Berechnungsstelle haften daraus, dass sie Erklarungen abge-
ben, nicht abgeben oder entgegennehmen oder Handlungen vornehmen oder unterlassen, nur wenn und soweit
siedie Sorgfalt eines ordentlichen Kaufmanns verletzt haben.

[Im Falle eines or dentlichen K Gindigungsr echts der Anleiheschuldnerin als § 8 einfligen:

§8
(Ordentliches Kiindigungsrecht der Anleiheschuldnerin)

(1) Die Anleiheschuldnerin ist berechtigt, [zum [-]] [jeweils zum [-] eines jeden Jahres, erstmals zum [-]]
(der/die "Kindigungstermin(e)") die Teilschuldverschreibungen [insgesamt] / [jedoch nicht teillweise] / [oder
teilweise] / [bei Vorliegen nachfolgender Bedingung(en] zu kiindigen. Die Riickzahlung [erfolgt] [zum Nennbe-
trag] / [gemaR §[-]] / [berechnet sich wie folgt].

(2) Die Kindigung durch die Anleiheschuldnerin ist von ihr mindestens [-] Tage vor dem jeweiligen Kindi-
gungstermin gemal3 § [-] / (Bekanntmachung) bekannt zu machen. Die Bekanntmachung ist unwiderruflich und
muss den K indigungstermin nennen.

[Im Falle von unver zindichen Schuldver schr eibungen (zusétzlich) einfiigen:

(3) Die Berechnung des Rickzahlungshetrages erfolgt unter Anwendung der Zinstageberechnungsmethode
[30/360, d.h. die Anzahl von Tagen in der Zinsperiode, dividiert durch 360, wobei die Anzahl der Tage auf der
Grundlage eines Jahres von 360 mit zwolf Monaten zu je 30 Tagen zu ermitteln ist] / [actual/360, d.h. die tat-
séchliche Anzahl von Tagen in der Zinsperiode dividiert durch 360] / [actual/365, d.h. auf Basis der tatséchli-
chen Anzahl von Tagen in der Zinsperiode dividiert durch 365] / [actual/actual, d.h. auf Basis der tatsachlichen
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Anzahl von Tagen in der Zinsperiode, dividiert durch (x) die Anzahl der Tage in der Zinsperiode im Fall von
Teilschuldverschreibungen, bei denen die Zinszahlung nur durch regelmaf3ig jéhrliche Zahlungen vorgesehen i,
oder (y) das Produkt der Anzahl der Tage in der Zinsperiode und der Anzahl von Zinszahlungstagen, die - ange-
nommen, dass Zinsen fir das gesamte Jahr zu zahlen wéren - in ein Kalenderjahr fallen wirden, im Fall von
Teilschuldverschreibungen, bei denen die planméliige Zinszahlung anders als nur durch regelméaiige jéhrliche
Zahlungen erfolgt (actua/actual ICMA Rule 251).]

§[8]/[9]
(Bekanntmachungen)

[Bekanntmachungen werden im Einklang mit den Bestimmungen der Wertpapierborsen, an denen die Teil-
schuldverschreibungen zugelassen sind oder gehandelt werden, verdffentlicht.]

(1) [Bekanntmachung. Alle die Teilschuldverschreibungen betreffenden Mitteilungen sind in einer fihrenden
Tageszeitung mit allgemeiner Verbreitung in [Deutschland] [Luxemburg] [anderen Ort einfligen], voraussicht-
lich [der Borsen-Zeitung] [dem d'Wort] [Tageblatt] [andere Zeitung mit allgemeiner Verbreitung einfligen]
oder auf der Internetseite der Luxemburger Borse (www.bourse.lu) zu verdffentlichen. Jede derartige Mitteilung
gilt mit dem dritten Tag nach dem Tag der Verdffentlichung (oder bel mehreren Verdffentlichungen mit dem
dritten Tag nach dem Tag der ersten solchen Verdffentlichung) als wirksam erfolgt.

(2) Mitteilungen an das Clearing System. Die Anleiheschuldnerin ist berechtigt, eine Zeitungsverdffentlichung
nach Absatz 1 durch eine Mitteilung an das Clearing System zur Weiterleitung an die Anleihegldubiger zu er-
Setzten, vorausgesetzt, dass in Féllen, in denen die Teilschuldverschreibungen an einer Borse notiert sind, die
Regeln dieser Borse diese Form der Mitteilung zulassen. Jede derartige Mitteilung gilt am siebten Tag nach dem
Tag der Mitteilung an das Clearing System als den Anleihegléaubigern mitgeteilt. [Im Fall von Schuldver -
schreibungen, die an der Luxemburger Bérse notiert sind, einfigen: Solange irgendwelche Schuldver-
schreibungen an der Luxemburger Borse notiert sind und die Regeln dieser Borse dies verlangen, sind alle die
Schul dverschreibungen betreffenden Mitteilungen gemald Absatz 1 bekanntzumachen ]|

§[9]/[10]
(Begebung weiterer Teilschul dverschreibungen)

Die Anleiheschuldnerin behdlt sich vor, von Zeit zu Zeit ohne Zustimmung der Anleihegléubiger weitere Teil-
schuldverschreibungen mit gleicher Ausstattung in der Weise zu begeben, dass sie mit den Teilschuldver-
schreibungen zusammengefasst werden, eine einheitliche Anleihe mit ihnen bilden und ihren Gesamtnennbetrag
erhéhen. Der Begriff "Teilschuldverschreibungen” umfasst im Falle einer solchen Erhthung auch solche zusétz-
lich begebenen Teilschul dverschreibungen.

§[10] /[11]
(Ruckerwerb)

Die Anleiheschuldnerin ist berechtigt, jederzeit Teilschuldverschreibungen am Markt oder auf sonstige Weise zu
erwerben.

§[11]/[12]
(Vorlegungsfrigt)

Diein § 801 Absatz 1 Satz 1 Birgerliches Gesetzbuch bestimmte Vorlegungsfrist wird fir die Teilschuldver-
schreibungen auf zehn Jahre abgekiirzt.

§[12] /[13]
(Verschiedenes)

(1) Form und Inhalt der Teilschuldverschreibungen sowie die Rechte und Pflichten der Anleiheglaubiger, der
Anletheschuldnerin und der Hauptzahlstelle [und sonstigen Zahlstellen] [sowie der Berechnungsstelle] bestim-
men sich nach dem Recht der Bundesrepublik Deutschland.

(2) Erfullungsort und Gerichtsstand ist Miinchen, Bundesrepublik Deutschland. Die Anleihegléubiger sind be-
rechtigt, Anspriiche gegen die Anleiheschuldnerin auch vor anderen fur die Anleiheschuldnerin zustdndigen Ge-
richten geltend zu machen. Die Anleiheschuldnerin unterwirft sich hiermit der Zusténdigkeit der in diesem Ab-
satz genannten Gerichte.

(3) Sollte eine Bestimmung dieser Anleihebedingungen rechtsunwirksam sein oder werden, so sollen die tbri-
gen Bestimmungen wirksam bleiben. Unwirksame oder nicht durchfuihrbare Bestimmungen sollen dem Sinn und
Zweck dieser Anleihebedingungen entsprechend ersetzt werden.


http://www.bourse.lu)
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(4)

[Diese Emissionsbedingungen sind in deutscher Sprache abgefafit. Eine Ubersetzung in die englische Sprache ist
beigefligt. Der deutsche Text ist bindend und mafRgeblich. Die Ubersetzung in die englische Sprache ist unver-
bindlich.]

[Diese Emissionsbedingungen sind in englischer Sprache abgefaldt. Eine Ubersetzung in die deutsche Sprache ist
beigefiigt. Der englische Text ist bindend und mafigeblich. Die Ubersetzung in die deutsche Sprache it unver-
bindlich.]
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Structure of the English version of the Terms and Conditions (Pfandbriefe)

81 Form and Nominal Amount
8§2 Interest
8§83 Maturity, Redemption
§3a Exchanges, Adjustments, Premature Redemption by the I ssuer, Market Disruption
(in the case of Index-linked Interest Notes)
§3a Exchanges, Adjustments, Premature Redemption by the I ssuer, Market Disruption
(in the case of Share-linked Interest Notes)
§3a Adjustments, Premature Redemption by the Issuer, Market Disruption
(in the case of Fund-linked Interest Notes and Fund-Portfolio-linked I nter est
Notes)
§3a Premature Redemption by the I ssuer
(in the case of Rate-linked Interest Notes)
§3a Market Disruption, Premature Redemption by the I ssuer
(in the case of Currency-linked Interest Notes)
8§ 3a Exchanges, Market Disruption, Premature Redemption by the I ssuer
(insert in the case of Commodity-linked Interest Notes)
8§84 Status
8§85 Payments
86 Taxation
87 Appointment and Substitution of the Principal Paying Agent,
Calculation Agent
8§88 Ordinary Right of Cancellation of the Issuer
(insert in the case of an ordinary right of cancellation)
§[8]/[9] Notices
§[9]/[10] Further Issues
§[10] /[11] Buy-back
§[11]/[12] Presentation Period
§[12] /[13] Miscellaneous

English version of the Terms and Conditions (Pfandbriefe)

Terms and Conditions of the Notes
81
(Form und Nomina Amount)

(1) The Note of the Bayerische Hypo- und Vereinsbank AG (the “Issuer”) in the total Nominal Amount of
[Euro] [¢] [enter total Principal Amount] ([Euro] [¢] [enter total Principal Amount in words]) is divided into
[in the case of Mortgage Pfandbriefe insert: Mortgage Pfandbriefe (Hypothekenpfandbriefe)] [in the case of
Public Sector Pfandbriefe insert: Public Sector Pfandbriefe (Offentliche Pfandbriefe)] (the “Notes’) in the
principal amount of [enter currency] [enter principal amount of one Note] in bearer form, which are pari
passu among themselves.

2

[In the case of Temporary Global Notes, which are exchanged for Permanent Global Notes, enter: The
Notes are initialy represented by a Temporary Global Bearer Note without interest coupon, which bears the per-
sonal or facsimile signatures of two authorised representatives of the Issuer aswell as the personal signature of a
control officer of [Bayerische Hypo- und Vereinsbank AG] [Citibank N.A.] and which is deposited at [Clear-
stream Banking AG, Frankfurt] /[Citibank N.A. as common depositary for Clearstream Banking société ano-
nyme, Luxembourg ("CBL") and Euroclear Bank S.A./ N.V. as operator of the Euroclear System ("Euroclear")]
/ [specify different clearing system] ([CBL and Euroclear are collectively referred to as] the "Clearing Sys-
tem"). The Temporary Global Note will be exchanged for a Permanent Global Note in bearer form on or after the
40th day (the "Exchange Date") after the [enter the Issue Date] (the "Issue Date") only upon delivery of certifi-
cations (essentialy in form of Certificate A and B as attached in Appendix 1 hereto), to the effect that the bene-
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ficial owner or owners of the Notes represented by the Temporary Global Note is not a U.S. person or are not
U.S. persons (other than certain financia institutions or certain persons holding Notes through such financial
ingtitutions) (the "Non-U.S. Ownership Certificates"). The holders of the Notes (the "Note Holders") are not enti-
tled to receive individua Certificates or to registrate the Note in the name of its holder.

The Notes as co-ownership interests of the Temporary or Permanent Global Bearer Note may be transferred pur-
suant to the relevant regulations of the Clearing System. The right to receive interest is represented by the Per-
manent Global Bearer Note]

[In the case of a Permanent Global Bearer Note from the Issue Date insert: The Notes are represented by a
Permanent Global Bearer Note in bearer form without interest coupons (the "Global Not€"), which bears the
manual or facsimile signatures of two authorised signatories of the Issuer as well as the manual signature of a
control officer of [Bayerische Hypo- und Vereinsbank AG] [Citibank N.A.] and which is deposited at [Clear-
stream Banking AG, Frankfurt] /[Citibank N.A. as common depositary for Clearstream Banking société ano-
nyme, Luxembourg ("CBL") and Euroclear Bank S.A./ N.V. as operator of the Euroclear System ("Euroclear")]
| [specify different clearing system] ([CBL and Euroclear are collectively referred to as] the "Clearing Sys-
tem"). The Holders of the Notes (the "Note Holders") are not entitled to receive individual Certificates. The
Notes as co-ownership Shares of the Global Bearer Note may be transferred pursuant to the relevant regulations
of the Clearing System. Theright to receive interest is represented by the Global Bearer Note.]

§2
(Interest)
[In case of Fixed Rate Notesinsert:

(1) The Notes shall bear interest from [insert Interest Commencement Date] (the "Interest Commencement
Date") (inclusive) to the Maturity Date (exclusive) at a rate of [insert Rate of Interest] [quarterly] / [semi-
annually] / [annually] / [-]. The Interest shall be payable in arrear [quarterly] / [semi-annually] / [annually] / []
on [insert Interest Payment Date(s)] (each such date, an "Interest Payment Date"), starting on [insert first In-
terest Payment Date]. If interest isrequired to be calculated for broken periods, such interest shall be calculated
on the basis of the Day Count Fraction (as defined bel ow).

"Day Count Fraction" means, in respect of the calculation of an amount of interest applicable to one Partia De-
benture for any period from (and including) the most recent Interest Payment Date (or, if none, the Interest

Commencement Date) to (but excluding) the relevant payment date, on which the Interest becomes due (the "In-
terest Calculation Period"):

[If Actual / Actual (ICMA) insert:

(a) insofar asthe Interest Calculation Period is aslong or shorter than the Fictive Interest Period
(as defined below), during which the Interest Calculation Period ends, the actual number of
days in such Interest Calculation Period divided by the product of (i) the number of daysin
such Fictive Interest Period and (ii) the number of Fictive Interest Payment Dates (as defined
bel ow), which would occur in one calendar year; or

(b) insofar as the Interest Calculation Period is longer than the Fictive Interest Period, during
which the Interest Cal culation Period ends, the sum of

(i) the number of daysin such Interest Calculation Period falling in the Fic-
tive Interest Period, in which the Interest Calculation Period begins divided by the
product of (A) the number of daysin this Fictive Interest Period and (B) the number of
Fictive Interest Payment days, which would occur in one calendar year, and

(i) the number of days in such Interest Calculation Period falling in the
next Fictive Interest Period divided by the product of (A) the number of daysin such
Fictive Interest Period and (B) the number of Fictive Interest Payment Days, which
would occur in one calendar year.

"Fictive Interest Period" means each period from (and including) a Fictive Interest Payment Date (or, if none, the
Interest Commencement Date) to (but excluding) the next Fictive Interest Payment Date. (In case, neither the
Interest Commencement Date, nor the final scheduled Interest Payment Date fall on a Fictive Payment Date,
then the period from the Fictive Payment Date immediately before the Interest Commencement Date or the final
scheduled Interest Payment Date to the Fictive Payment Date immediately after the Interest Commencement
Date or the final scheduled Payment Date shall be included).

"Fictive Interest Payment Date" means[insert Fictive Interest Payment Date(s)].]

[If 30/360 insert: the number of days in the Interest Calculation Period divided by 360, whereas the number of
days being calculated on the basis of one year of 360 days with twelve 30-day months]
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[If the TEFRA D Rules apply, insert: Prior to the Exchange Date, payments of interest shall be made only after
presentation of the Non-U.S. Ownership Certificates. A separate Non-U.S. Ownership Certificate shall be re-
quired in respect of each such payment of interest.]

The Notes shall cease to bear interest upon expiry of the day immediately preceding the Maturity Date. This
shall apply even if such Maturity Date falls on a day, which is not a Banking Day at the location of the respective
Paying Agent and the payment is not made until the next Banking Day. Such delay shall not congtitute an enti-
tlement to additional interest.

"Banking Day" within the meaning of this 8 2 means [each day, on which commercia banks are open for regular
business in [Frankfurt am Main] / [Munich] / [and insert other relevant financial centers, where required]
and payments in Euro can be effected via the Trans-European Automated Real-time Gross settlement Express
Transfer System ("TARGET")] / [e].]

[In case of Floating Rate Notes aswell asin case of floating r ate Rate-linked Interest Notes/ Index Linked
Interest Notes/ Share-Linked Interest Notes/ Fonds-linked Interest Notes/ Fondsportfolio-linked Interest
Notes/ Commodity-linked Interest Notes/ Wahrungs-linked I nterest Notes and insert:

D

(8 The Notes shall bear interest from [insert Interest Commencement Date] (inclusive) (the
"Interest Commencement Date") to the firgt Interest Payment Date (exclusive) and thereafter
from each Interest Payment Date (inclusive) to the next following Interest Payment Date (ex-
clusive). Interest on the Notes shall be payable on each Interest Payment Date.

(b) "Interest Payment Date" means

[in the case of Specified Interest Payment Datesinsert: each of [insert Specified Interest
Payment Date(s)].] [in the case of Specified Interest Periods insert: each date, which (ex-
cept as otherwise provided in these Terms and Conditions) falls [insert number] [weeks]
[monthg] [insert other specified periods] after the preceding Interest Payment Date or, in
the case of thefirst Interest Payment Date, after the Interest Commencement Date ]

(o) If any Interest Payment Date falls on a day, which is not a Business Day (as defined below),
it shall be:

[in the case of M odified Following Business Day Convention insert: postponed to the next
day, which is a Banking Day, unless it would thereby fall into the next calendar month, in
which event the Interest Payment Date shall be the immediately preceding Banking Day.]

[in the case of Floating Rate Convention insert: postponed to the next day, which is a
Banking Day, unlessit would thereby fall into the next calendar month, in which event (i) the
Interest Payment Date shall be the immediately preceding Banking Day and (ii) each subse-
quent Interest Payment Date shall be the last Banking Day in the month, which falls [[insert
number] months] [insert other specified periods] after the preceding applicable Interest
Payment Date.]

[in the case of Following Business Day Convention insert: postponed to the next day,
which isaBanking Day.]

[in the case of Preceding Business Day Convention insert: the immediately preceding
Banking Day.]

"Interest Period" means each period from (and including) the Interest Commencement Date
to (but excluding) the first Interest Payment Date and from (and including) each Interest
Payment Date to (but excluding) the respective following Interest Payment Date.

"Calculation Agent” means[insert Calculation Agent].

(d) "Banking Day" within the meaning of this 8 2 means [each day, on which commercia banks
are open for regular businessin [Frankfurt am Main] / [Munich] / [and insert all relevant fi-
nancial centers, where necessary] and payments in Euro can be rendered via the Trans
European Automated Real-time Gross settlement Express Transfer System ("TARGET") / [].

[In case of Floating Rate Notesinsert:

(2) [Inthe case of Screen Rate Deter mination insert: The Rate of Interest (the "Rate of Interest”) for each
Interest Period (as defined below) will, unless provided otherwise below, be either:
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the offered quotation (if there is only one quotation on the Screen Page (as defined bel ow); or

the arithmetic mean (rounded, if necessary, to the nearest one [if the Reference Rate is
EURIBOR, insert: thousandth of a percentage point, with 0.0005] [if the Reference Rateis
not EURIBOR, insert: hundred thousandth of a percentage point, with 0.000005] being
rounded upwards) of the offered quotations, (expressed as a percentage rate per annum) for
depositsin Euro for that Interest Period, which offered quotation(s) appears or appear, as the
case may be, on the Screen Page as of 11:00 am. ([Brusselg] [insert other financial center]
time) on the Interest Determination Date (as defined below) [if Margin insert: [plus] [minus]
the Margin (as defined below)], all as determined by the Calculation Agent (as defined be-
low).

"Interest Determination Date’ means the [second] / [insert other applicable number of
days] Banking Day (as defined in paragraph (1)) prior to the commencement of the relevant
Interest Period.

[In caseof aMargininsert: The"Margin” means|[ ] per cent per annum.]

"Screen Page’ means[insert relevant Screen Page].

[If the Rate of Interest iscalculated on a different bads, insert all detailshere]

[In the case of Dual Currency Notesand Partially Paid Notes, insert all details here]

If, in the case of (b) above, five or more such offered quotations are available on the Screen
Page, the highest (or, if there is more than one such highest rate, only one of such rates) and
the lowest (or, if thereis more than one such lowest rate, only one of such rates) shal be dis-
regarded by the Calculation Agent for the purpose of determining the arithmetic mean
(rounded as provided above) of such offered quotations, and this rule shall apply throughout
this paragraph (2).

If the relevant Screen Page is not available or if, in the case of (a) above, no such quotation
appears or, in the case of (b) above, fewer than three such offered quotations appear, in each
case as at such time, the Calculation Agent shall request the principal [Euro Zone] / [insert
other financial center] office of each of the Reference Banks (as defined bel ow) to provide
the Calculation Agent with its offered quotation (expressed as a percentage rate per annum)
for depositsin Euro for the relevant Interest Period to leading banksin the [Euro Zone€] / [in-
sert other financial center] interbank market at approximately 11:00 am. ([Brussalg] / [in-
sert other financial center] time) on the Interest Determination Date.

If two or more of the Reference Banks provide the Calculation Agent with such offered quo-
tations, the Rate of Interest for such Interest Period shall be the arithmetic mean (rounded, if
necessary, to the nearest one [if the Reference Rate is EURIBOR, insert: thousandth of a
percentage point, with 0.0005] [if the Reference Rate is not EURIBOR, insert: hundred
thousandth of a percentage point, with 0.000005] being rounded upwards) of such offered
quotations [if Margin insert: [plus] / [minus] the Margin], all as determined by the Calcula-
tion Agent.

If on any Interest Determination Date only one or none of the Reference Banks provides the
Calculation Agent with such offered quotations as provided in the preceding paragraph, the
Rate of Interest for the relevant Interest Period will be the rate per annum, which the Calcula-
tion Agent determines as being the arithmetic mean (rounded, if necessary, to the nearest one
[if the Reference Rate is EURIBOR, insert: thousandth of a percentage point, with 0.0005]
[if the Reference Rate is not EURIBOR, insert: hundred thousandth of a percentage point,
with 0.000005] being rounded upwards) of the rates, as communicated to (and at the request
of) the Calculation Agent by the Reference Banks or any two of more of them, at which such
banks were offered, as at approx. 11:00 am. ([Brussels] [insert other financial center] time)
on the relevant Interest Determination Date, deposits in Euro for the relevant Interest Period
by leading banks in the [Euro Zon€] [insert other financial center] interbank market [if
Margin insert: [plus] [minus] the Margin]; or, if fewer than two of the Reference Banks pro-
vide the Calculation Agent with such offered quotations, the offered quotations for deposits
in Euro for the relevant Interest Period, or the arithmetic mean (rounded as provided above)
of the offered quotations for depositsin Euro for the relevant Interest Period, at which, on the
relevant Interest Determination Date, any one or more banks (which bank or banksis or are
in the opinion of the Calculation Agent and the Issuer suitable for such purpose) inform(s)
the Calculation Agent it is or they are quoting to leading banks in the [Euro Zon€] [insert
other financial center] interbank market (or, as the case may be, the quotations of such bank
or banks to the Calculation Agent) [in the case of a Margin insert: [plus] [minus] the Mar-



64

gin]. If the Rate of Interest cannot be determined in accordance with the foregoing provisions
of this paragraph, the Rate of Interest shall be the offered quotation or the arithmetic mean of
the offered quotations on the Screen Page, as described above, on the last day preceding the
Interest Determination Date, on which such quotations were offered [in the case of aMargin
insert: [plus] [minug] the Margin] (though substituting, where a different Margin is to be ap-
plied to the relevant Interest Period from that, which applied to the last preceding Interest Pe-
riod, the Margin relating to the relevant Interest Period in place of the Margin relating to the
last preceding Interest Period).

As used herein, "Reference Banks' means in the case of (a) above, those banks, whose of-
fered quotations were used to determine such quotation, when such quotation last appeared
on the Screen Page and, in the case of (b) above, those banks, whose offered quotations last
appeared on the Screen Page, when no fewer than three such offered quotations appeared.
[Insert names of the Reference Banks.]]

[If the Reference Rate is other than BBA LIBOR or EURIBOR, insert relevant details
in lieu of the provisions of this paragraph (2).]

[If another method of determination applies, insert relevant detailsin lieu of the provisions of this para-
graph (2).]

[In case of Rate-linked Interest Notesinsert as (2):

(2) [For each Interest Period, the Notes shall bear interest [at insert Rate of Interest] [at the [insert relevant
Refer ence Rate] published on [insert relevant screen page] on [insert relevant time] at the Interest Determi-
nation Date] / [in case of gradation: at theinterest rates as shown in below table], [quarterly] / [semi-annually] /
[annually] / [].]

[For each Interest Period, the Notes shall bear interest [at insert Rate of Interest] [at the [insert relevant Ref-
erence Rate] published on [insert relevant screen page] on [insert relevant time] at the Interest Determination
Date (the "Reference Rate")] per [calendar day] / [month] / [year] / [provided that the relevant interest rate lies
within below range]. For [calendar days] / [monthg] / [yeard], in which the relevant interest rate is outside of be-
low range, the Notes shall bear [e] % interest / [the following] interest [([e]]. The interest rate applicable to each
and every Interest Period shall be determined by the Calculation Agent as follows: [e].]

"Interest Determination Date"' shall be [the [e] Banking Day that precedes the respective Interest Payment Date]
[insert other manner to determine the Interest Deter mination Date]. The Calculation Agent shall — as soon
as possible [as follows] [pursuant to § [e]] — notify the creditors and Stock Exchanges, on which the Notes are
listed, about the Reference Rate, Interest Amount and Interest Payment Date for the respective Interest Period.

[If the respective Screen Page [e] necessary for determination of the relevant Reference Rate is unavailable on
the respective Interest Determination Date or if it does not show any Reference Rate, then the Calculation Agent
shall obtain the quotations from five [ ®] Reference Banks [in the Euro Zone] [on the] [London] [inter-bank mar-
ket]. If two or more of the Reference Banks provide the Calculation Agent with such offered quotations, the Rate
of Interest shall be the arithmetic mean of such offered Reference Rates, as determined by the Calculation Agent.
[If one of the Reference Banks fails to provide a quotation, then the Reference Rate shall be calculated on the
basis of the other Banks' quotations.] If only one or none of the Reference Banks provide the Calculation Agent
with such quotation, then the Reference Interest Rate shall be the rate as determined on the last date before the
relevant Determination Date, on which such reference interest rate was available on the respective Screen Page]
[If the Reference Rate cannot be determined on the respective Determination Date according to above provi-
sions, then the Calculation Agent shall determine the Reference Interest Rate in his equitable discretion.]

[In case of Index-linked Interest Notesinsert as(2):

(2) [TheNotes shall bear [insert Rate of I nter est] interest [quarterly] / [semi-annualy] / [annually] / [e], if the
[final] value of the [#] Index (WKN [e]) (the "Index") as determined and published by the Index Sponsor at the
end of the [Interest Period] / [Interest Years] / [e] / [e] [and [e]] ([the] "Interest Determination Datefs])") ex-
ceeds the [final] value of the index as determined and published on [e] (the "Issue Date"). Otherwise, [the inter-
est rate for the [Interest Periods] / [interest years] shall be[e] / [e] [and [e] %]] / [the interest rate shall be calcu-
lated according to the following formula: [e]]. Interest shall be payable on a [quarterly] / [semi-annual] / [an-
nual] basis, in arrear, on [e] (each an "Interest Payment Date") [, for thefirst time on [e]].]

[The Notes shall [bear] [quarterly] / [semi-annual] / [annual] [interest] in the amount of the difference between
the closing rate of the [e] index (WKN [e]) (the "Index"), as determined and published on the [Maturity Date] /
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[Interest Payment Date] (the "Determination Date"), and the closing rate of the [e] index (WKN [e]) (the "In-
dex"), as determined and published on [e] (the "Issue Date")]

[Therespective interest rate shall be calculated [according to the following formula[-]] / [as follows: [-]].

[In case of Share-linked Interest Notesinsert as (2):

(2) Interest payment shall depend on the development [e] [(the " Share")], [(the "Share Basket")]. [Subject to an
adjustment pursuant to section 4, the Share Basket shall be structured as follows.] The relevant interest rate for
the respective Interest Period shall be calculated asfollows: [insert details]. "Determination Date' means[e].]

[In case of Fund-linked Interest Notesinsert as(2):

(2) Interest payment shall depend on the devel opment of the [e] Fund [(the "Fund")], developed and continued
by [e] (the "Investment Company”). The relevant interest rate for the respective Interest Period shall be calcu-
lated asfollows: [insert details]. "Determination Date’ means[e].]

[In case of Funds Porfolio-linked Interest Notesinsert as (2):

(2) Interest payment shal depend on the further development of the Funds contained in the Funds Porfalio.
Subject to an adjustment pursuant to § 3a, the Funds Porfolio shall consist of the following (the "Funds Portfo-
li0") (whereby each individual Fund included in the Funds Portfolio shall be referred to asa"Fund")

- |
Fund Weighting Relevant Stock
Exchange

. |
Therelevant interest rate for the respective Interest Period shall be calculated as follows: [insert detailsg].
"Determination Date" means[e].]

[In case of Commodity-linked Interest Notesinsert as (2):

(2) Interest payment shall depend on the price(s) of the [e] commodity, as determined at the [e]. The relevant
interest rate for the respective Interest Period shall be calculated as follows: [e].

"Determination Date" means [e].

The value of the commodity relevant for calculating the Interest Amount shall be published on [Reuters] [e]
page [o] ]

[In case of Currency-linked Interest Notesinsert as (2):

(2) Interest payment shall depend on the development of the exchange rate [e]. The relevant interest rate for
the respective Interest Period shall be calculated asfollows: [e].

"Determination Date" means [e].

The exchange rate relevant for calculating the interest rate shall be published on [Reuters] [e] page[e] [on [in-
sert publication date]].]

(3) [If aMinimum Rate of Interest applies, insert: If the Rate of Interest in respect of any Interest Period
determined in accordance with the above provisionsislessthan [insert Minimum Rate of Interest], the Rate of
Interest for such Interest Period shall be[insert Minimum Rate of Interest].

[If a Maximum Rate of Interest applies, insert: If the Rate of Interest in respect of any Interest Period deter-
mined in accordance with the above provisionsis greater than [insert Maximum Rate of Interest], the Rate of
Interest for such Interest Period shall be [insert Maximum Rate of Interest].]]

[(4)] The Calculation Agent will, on or as soon as practicable after each time, at which the Rate of Interest isto
be determined, determine the Rate of Interest and cal culate the amount of interest (the "Interest Amount") pay-
able on the Notes in respect of each Denomination for the relevant Interest Period. The Interest Amount shall be
calculated by applying the Rate of Interest and the Day Count Fraction (as defined bel ow) to each Denomination
and rounding the resultant figure to the nearest [0.01 Cent] [insert other currency unit], with [0.005 Cent] [in-
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sert other currency unit]being rounded upwards. [The conversion of the Interest Amount in [EUR] / [e] is ef-
fected [e].]

"Day Count Fraction" means, in respect of the calculation of an amount of interest on any Partial Debenture for
any period of time other than afull year from (and including) the most recent Interest Payment Date (or, if none,
the Interest Commencement Date) to (but excluding) the relevant payment date (the "Cal culation Period"):

[If Actual / 365 or Actual / Actual insert: the actual number of days in the Calculation Period divided by 365
(or, if any portion of that Calculation Period fallsin aleap year, the sum of (A) the actual number of daysin that
portion of the calculation Period falling in aleap year divided by 366 and (B) the actual number of days in that
portion of the Calculation Period falling in a non-leap year divided by 365).]

[If Actual / 365 (Fixed) insert: the actual number of daysin the Calculation Period divided by 365.]

[If Actual / 365 (Sterling) insert: the actual number of daysin the Calculation Period divided by 365 or, in the
case of an Interest Payment Date falling in aleap year, 366.]

[If Actual / 360 insert: the actual number of days in the Calculation Period divided by 360.]

[If 30/360 or 360/360 or Bond Basis insert: the number of daysin the Caculation Period divided by 360, the
number of days to be calculated on the basis of a year of 360 days with twelve 30-day months (unless (A) the
last day of the Calculation Period is the 31st day of a month, but the first day of the Calculation Period is a day
other than the 30th or 31st day of a month, in which case the month that includes that last day shall not be con-
sidered to be shortened to a 30-day month, or (B) the last day of the Calculation Period is the last day of the
month of February, in which case the month of February shall not be considered to be lengthened to a 30-day
month.)]

[If 30E/360 or Eurobond Basisinsert: the number of days in the Calculation Period divided by 360 (the num-
ber of days to be calculated on the basis of a year of 360 days with twelve 30-day months, without regard to the
first day or last day of the Calculation Period, unless, in the case of a Calculation Period ending on the Maturity
Date, the Maturity Date is the last day of the months of February, in which case the month of February shall not
be considered to be lengthened to a 30-day month).]

[(5)] The Calculation Agent will cause the Rate of Interest [Reference Rate of Interest], each Interest Amount for
each Interest Period, each Interest Period and the relevant Interest Payment Date to be notified to the Issuer and,
if required, by the rules of any Stock Exchange, on which the Notes are at that point of time admitted or traded
and whose regulations require a notification of the Stock Exchange and to the Note Holders in accordance with 8§
[e] as soon as possible after their determination, but in no event later than the fourth Banking Day (as defined in
paragraph (1)) thereafter. Each Interest Amount and Interest Payment Date so notified may subsequently be
amended (or appropriate alternative arrangements made by way of adjustment) without notice in the event of an
extension or shortening of the Interest Period. Any such amendment will be promptly notified to any Stock Ex-
change, on which the Notes are then admitted or traded and to the Note Holders in accordance with § [e].

[(6)] All Certificates, communications, opinions, determinations, calculations, quotations and decisions given,
expressed, made or obtained for the provisions of this § 2 by the Calculation Agent shall (in the absence of mani-
fest error) be binding on the Issuer, the I ssuing Agent, the Paying Agent[s] and the Note Holders.]

[In the case of Non-interest-bearing Notes insert:

The Notes are non interest bearing.

[In case of all Notes (including Structured Notes) insert:

[[e]] If the Issuer shall fail to redeem the Notes when due, for any reason whatsoever, the Issuer shall be
obligated to pay interest on the basis of [e] [the interest rate established by law] to the Note Holders. The interest
shall start to accrue on the day of the Redemption Maturity Date and end upon expiry of the day immediately
preceding the actual redemption day, but not beyond the expiry of the 14th day after the day, on which in accor-
dance with § [e] it is made known that all required amounts have been made available at the Principal Paying
Agent (85(2)).]

§3
(Maturity, Redemption)

(1) The Notes shall be redeemed [subject to 8§ [e], [e] and [e]] / [within five Banking Days after the] / [on
the] [insert Maturity Date] (the "Maturity Date") [or, as the case may be, on the Termination Date] at their
principal amount.
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[The conversion of the Redemption Amount in [EUR] [-] shall be effected [-].]

The redemption amount shall be rounded up or down to two positions after the decimal point, whereas [0.005
Cent] [insert other currency unit] are rounded upwards.

(2) The calculations and regulations of the Calculating Agent shall (provided no obvious error is present) be
fina and binding for al parties.

[In the case of Index-linked Interest Notesinsert the following § 3a:
§3a
(Exchanges, Adjustments, Premature Redemption by the Issuer, Market Disruption)

(1) The "Home Stock Exchange" shall be the Stock Exchange, on which the shares contained in the [e] (the
"Index") are traded and determined by the Issuer in accordance with such share's liquidity.] [*"Home Stock Ex-
changes' shall be the Stock Exchanges, on which the shares contained in the [e] (the "Index") are traded and
determined by the Issuer in accordance with such shares' liquidity.] In case of a material change in the market
conditions at the [respective] Home Stock Exchange[s], such as fina discontinuation of the respective Share
guotations at the [respective] Home Stock Exchange[s] and determination at a different Stock Exchange or con-
siderably restricted liquidity, the Issuer shall be entitled but not obligated to specify another Stock Exchange as
the relevant Stock Exchange for the respective share(s) (the " Substitute Stock Exchange') by way of announce-
ment pursuant to 8 [e]. The [e] shall be the "Relevant Derivatives Exchange” for comparable derivatives on the
Index. In case of a material change in the market conditions at the Relevant Derivatives Exchange, such asfina
discontinuation of the respective derivatives quotation or considerably restricted liquidity, the Issuer shal be
entitled but not obligated to specify another derivatives exchange as the Relevant Derivatives Exchange (the
"Substitute Derivatives Exchange") by way of announcement pursuant to § [e]. In the event of substitution, each
and every quotation of the Home Stock Exchange or of the Relevant Derivatives Exchange shall be deemed as
referring to the Substitute Stock Exchange or Substitute Derivatives Exchange.

(2) The basis for calculating the respective interest rate shall be the Index with its provisions applicable from
time to time (the "Index Concept"), as developed and continued by [e] (the "Index Determination Office"), as
well as the respective method of Index calculation, determination, and publication by the Index Determination
Office. The same shall apply, if during maturity of the Notes, changes are made or occur in respect of the cal cu-
lation of the Index, the composition and/or weighting of prices on the basis of which the Index is calculated, or if
other measures are taken, which have an impact on the Index Concept, unless otherwise provided in below pro-
visions. If the Index is no longer determined and published by the Index Determination Office but rather by an-
other person, company or ingtitution (the "New Index Determination Office"), then the Issuer shall have the right
to either — if so deemed appropriate by the Issuer — cal culate the respective Rate of Interest pursuant to § 2 (2) on
the basis of the Index as calculated and published by the New Index Determination Office, or to terminate the
Notes at Settlement Amount pursuant to 8 3a (5). In case of dection of a New Index Determination Office, each
and every reference to a Index Determination Office contained herein shall be deemed as referring to the New
Index Determination Office, if so permitted by context.

(3) If theright of termination pursuant to § 3a (5) is not exercised, then determination of the changes to the
terms of the Notes ("Adjustment™) shall be performed pursuant to the following provisions. Should an Adjust-
ment become necessary due to selection of a Substitute Derivatives Exchange and/or due to an Adjustment of the
respective derivatives at the Relevant Derivatives Exchange and/or due to a change performed by the Index de-
termination Office, then the Calculation Agent shall perform such Adjustment pursuant to below described pro-
visions. An Adjustment of the Notes' termsrelevant for calculating the respective Rate of Interest pursuant to § 2
(2) shall only be performed if, in the opinion of the Issuer, the relevant Index Concept and/or the calculation
method or basis of the Index has changed so dramatically that the Index’ s continuity or its comparability with the
Index calculated on the old basis is longer given. If, due to such measure and pursuant to the rules of the Rele-
vant Derivatives Exchange no such adjustments can be performed in respect of the derivatives, then the terms of
the Notes shall remain unchanged. Should the maturity of Index-linked Derivatives end prematurely at the Rele-
vant Derivatives Exchange, the regulationsin 8§ 3a (5) shal apply.

(4) If an Adjustment can be performed in compliance with the legal provisions, market conditions and conven-
tions applicable from time to time as well as for (settlement) technical reasons, then such Adjustment shall be
performed by the Calculation Agent in such a way, as to essentially comply with the Adjustment of the Index
Concept actually performed by the Index Determination Office or with the Adjustment of the respective deriva-
tives actually performed by the Relevant Derivatives Exchange, and as to ensure that the economic position of
the Note Holders remains unchanged to the largest extent possible. If an Adjustment is not performed solely be-
cause no Index-linked derivatives are outstanding at the Relevant Derivatives Exchange or because no Index-
linked derivatives are traded at the Relevant Derivatives Exchange, then the Calculation Agent shall perform an
Adjustment according to the Relevant Derivatives Exchange s existing rules or —if no such rules exist — accord-
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ing to the commercial customs at the Relevant Derivatives Exchange. If no rules or commercial customs apply,
then the Calculation Agent shall perform the Adjustment in such away asto ensure that the economic position of
the Note Holders remains unchanged to the largest extent possible, despite such Adjustment.

(5) The Issuer shall immediately announce the necessity and results of the Adjustment pursuant to section [e].

(6) Should (i) the Relevant Derivatives Exchange perform an early termination of respective derivatives out-
standing on the Index or (ii) should — if no respective Index-linked derivatives are outstanding or traded at the
Relevant Derivatives Exchange — the Calculation Agent come to the conclusion, after having consulted an inde-
pendent expert, that no appropriate adjustment to occurred changes is possible by way of such Adjustment, or
(iii) should the Issuer deem it inappropriate pursuant to § 3a (2) to calculate the respective Rate of Interest pursu-
ant to 8 2 (2) on the basis of the Index as calculated and published by the New Index Determination Office, or
(iv) Index determination be finally discontinued, or (v) no Substitute Stock Exchange or Substitute Derivates
Exchange be determined by the Issuer pursuant to 8§ 3a (1), [then the Issuer shall be entitled but not obligated to
terminate the Notes early by way of announcement pursuant to section [e] and by indicating the Settlement
Amount (as defined below). Such termination shall become effective at the time of the announcement pursuant
to § [e]. In that case, the Calculation Agent shall [determine, after having consulted an independent expert
named by the Caculation Agent,] the [nominal value of the Notes] [fair market value of the Notes] (the " Settle-
ment Amount") [and pay the Settlement Amount] within five banking days after such determination, by way of
transfer to [-] with the instruction for immediate forwarding to the Note Holders. The Issuer shall immediately
announce the Settlement Amount pursuant to § [e]][e].

(7) Calculation of the Adjustment by the Calculation Agent and determination of the Settlement Amount pur-
suant to 8 3a(6) shall be binding upon the Note Holders and the I ssuer, unless an evident error has been made.

(8) Should determination of the Index be finally discontinued and should no Substitute Stock Exchange or
Substitute Derivates Exchange pursuant to § 3a (1) be determined by the Issuer, then the Issuer shall be entitled
but not obligated to terminate the Notes early by way of announcement pursuant to § [e] and by indicating the
Settlement Amount pursuant to 8 3a (6). Such termination shall become effective at the time of the announce-
ment pursuant to § [e].

(9) If anindex value necessary for the calculation of the respective [Rate of Interest pursuant to 8§ 2 (2)] [Index
Cash Repayment Amount] is not published or if trading of one or more of the individual values contained in the
index is discontinued or considerably restricted at the Home Stock Exchange (hereinafter referred to together
with the below mentioned Derivatives Exchanges as the "Stock Exchanges'), or if trading in derivatives on the
index or individua values contained therein is or will be discontinued or considerably restricted at the respective
derivatives exchanges ("Market Disruption™), and if the Relevant Derivatives Exchange fails to find aregulation
for such Market Disruption, then the Original Repayment Determination Date shall be postponed to the next first
banking date (as defined below), on which a Market Disruption no longer exists. If the Market Disruption lasts
for more than [30] [e] consecutive Banking Days, then the Calculation Agent shall, at his own discretion, deter-
mine a substitute value for the missing index value, which shall, in such Calculation Agent’s opinion, correspond
to the market redlities existent on such [thirty-first] [e] day around 10:00 am. (Munich local time) and widely
allow for the Note Holders economic position. However, should comparable derivatives mature and be cashed
in respect of such index at the Relevant Derivatives Exchange within such [e] Banking Day period, then thelig-
uidation price for such comparable derivatives as determined by the Relevant Derivatives Exchange shall be
consulted for exercising the right of election. In that case, the maturity date of comparable derivatives shall be
deemed the Maturity Date, and the provisions in this section 3 shall apply accordingly. Reduction of the trading
periods at the Stock Exchanges mentioned in clause 1 shall, per se, not be deemed a Market Disruption.]

[In the case of Share-linked Interest Notesinsert the following § 3a:
§3a
(Exchanges, Adjustments, Premature Redemption by the Issuer, Market Disruption)

(@D} The "Home Stock Exchange[s]" shall be the Stock Exchange(s), on which [the "Share"] [the Shares
contained in the Share Basket] are traded, and as determined by the Calculation Agent in accordance with such
Shares’ liquidity.] [e] shall be the Home Stock Exchange(s) of the Share [the Shares contained in the Share
Basket] at the time of the Notes' issue. In case of a material change in the market conditions at the respective
Stock Exchange(s), such as find discontinuation of the respective Share quotations determination at the [respec-
tive] Home Stock Exchange[s] and determination at a different Stock Exchange or considerably restricted liquid-
ity, the Issuer shall be entitled but not obligated to specify another Stock Exchange as the relevant Stock Ex-
change for the respective Share(s) (the " Substitute Stock Exchange') by way of announcement pursuant to § [e].
The[e] shal bethe "Relevant Derivatives Exchange(s)" for comparable derivatives on [the "Share'] [the Shares
contained in the Share Basket]. In case of a material change in the market conditions at the Relevant Derivatives
Exchange, such asfinal discontinuation of the respective derivatives quotation or considerably restricted liquid-
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ity, the Issuer shall be entitled but not obligated to specify another derivatives exchange as the relevant deriva-
tives exchange (the "Subgtitute Derivatives Exchange") by way of announcement pursuant to § [e]. In the event
of substitution, each and every quotation of the Home Stock Exchange or of the Relevant Derivatives Exchange
shall be deemed asreferring to the Substitute Stock Exchange or Substitute Derivatives Exchange.]

(2 If theright of termination pursuant to § 3a (5) isnot exercised, and in al other cases mentioned bel ow,
any changes to the Notes' terms relevant for the calculation of the Rate of Interest pursuant to 8§ 2 (2) ("Adjust-
ment") shall be determined pursuant to the following provisions. Should an Adjustment become necessary at the
Relevant Derivatives Exchange due to selection of () Home and/or Substitute Stock Exchange(s), (a) Relevant
Derivatives Exchange(s) or Substitute Derivatives Exchange(s) and/or due to the changes performed by the stock
corporation(s) (the "Company(ies)”), then the Calculation Agent shall perform such Adjustment pursuant to be-
low described provisions. Such an Adjustment of the relevant terms of the Notes shall only be performed if the
company(ies) or athird party takes a measure during the maturity, which measure would — based on a change in
the legal and economic situation, in particular a change in the company’ s/companies assets and capital — affect
[the shar€] [one or more shares contained in the share basket] (e.g. capita increase againgt cash contribution,
issuance of securities with options or conversion rights into shares, capital increase with company funds, digtri-
bution of special dividends, share splits, merger, liquidation, nationalization).

©)] If an Adjustment can be performed in compliance with the legal provisions, market conditions and
conventions applicable from time to time as well as for (settlement) technica reasons, then such Adjustment
shall be performed by the Calculation Agent in such a way, as to essentially comply with the Adjustment actu-
ally performed by the Home Stock Exchange|s], Substitute Stock Exchange[s] and/or Relevant Derivatives Ex-
change or Substitute Derivatives Exchange and/or with the change actually performed by the company[ies], and
as to ensure that the economic position of the Note Holders remains unchanged to the largest extent possible. If
an Adjustment is not performed solely because no [share-linked] derivatives [linked to one or more of the shares
contained in the share basket] are outstanding at the Relevant Derivatives Exchange or because no derivatives
are traded at the Relevant Derivatives Exchange, then the Issuer shall perform an Adjustment according to the
Relevant Derivatives Exchange' s existing rules or —if no such rules exist — according to the commercial customs
at the Relevant Derivatives Exchange. If no rules or commercial customs apply, then the Issuer shall perform the
Adjustment in such a way as to ensure that the economic position of the Note Holders remains unchanged to the
largest extent possible, despite such Adjustment.

4 The Issuer shal immediately announce the necessity and results of the Adjustment pursuant to § [e].
(5) Should (i) the Relevant Derivatives Exchange perform an early termination of respective derivatives

outstanding on [the share] [one or more of the shares contained in the share basket] or (ii) should — if no respec-
tive [share-linked] derivatives [linked to one or more of the shares contained in the share basket] are outstanding
or traded at the Relevant Derivatives Exchange — the Issuer come to the conclusion, after having consulted an
independent expert named by the Issuer, that no appropriate adjustment to occurred changes is possible by way
of such Adjustment, or (iii) should the Issuer deem it inappropriate pursuant to § 3a (2) to calculate the Rate of
Interest pursuant to 8 2 (2) on the basis of such performed adjustment, or (iv) should quotation [of the share] [of
one or more of the shares contained in the share basket] be finally discontinued at the Home Stock Exchange due
to amerger, takeover or restructuring, change of corporate forminto alega form without shares, or for any other
reason, or (V) should no Subgtitute Stock Exchange be determined by the Issuer pursuant to 8§ 3a (1), [then the
Issuer shall be entitled but not obligated to terminate the Notes early by way of announcement pursuant to § [e]
and by indicating the Settlement Amount (as defined below). Such termination shall become effective at the time
of the announcement pursuant to § [e]. In that case, the Calculation Agent shall [, after having consulted an in-
dependent expert named by the Calculation Agent, determing] [the nominal value of the Notes] [the fair market
value of the Notes] (the »Settlement Amount«) and pay [the Settlement Amount] within five banking days after
determination, by way of transfer to the Clearing System with the instruction for immediate forwarding to the
Certificate Holders. The Issuer shall immediately announce the Settlement Amount pursuant to [e]][e].

(6) The Calculation Agent’s calculation of the Adjustment pursuant to § 3a (2) and determination of the
Settlement Amount pursuant to § 3a (5) shall be binding upon the Note Holders and the Issuer, unless an evident
error has been made.

(7) If the stock price relevant for the calculation of the Rate of Interest pursuant to § 2 (2) is not disclosed
or trading [of a Share] [of one or several Shares| at the [corresponding] Home Stock Exchange is or will be
halted or substantialy restricted ("Market Disruption™) the Repayment Determination Date is changed to the
Banking Day following the day on which no Market Disruption exists In case the Market Disruption lasts longer
than [30] [e] consecutive Banking Days the Calculation Agent will determine a substitute value for the missing
Share price at her equitable discretion, which, according to the Calculation Agent’s evaluation, corresponds to
the market realities on the [thirty-first] [e] day at 10:00 am. (Munich local time) and which accommodates the
economic position of the Note Holder; the interest payment date will be changed accordingly. A shortening of
the trading time at the corresponding Home Sock Exchange is per se not a Market Disruption.]
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[In the case of Fund-linked Interest Notes and Fund-Portfolio-linked Interest Notesinsert the following §
3a:

§3a
(Adjustments, Premature Redemption by the Issuer, Market Disruption)

(@D} The basis for calculating the Rate of Interest pursuant to 8 2 (2) shall be the [Fund] [Funds contained
in the Fund Portfolio] with [its] [their] rules applicable from timeto time, as devel oped and continued by [e] (the
"Investment Company"), as well as the Investment Company’s respective method for calculating, determining,
and publishing the Net Asset Value (NAV) of the Fund[s]. The[interest rate(s)] [redemption amount] [number of
fund shares to be ddlivered] [is] [are] determined based on the NAV of a fund share of the respective fund[s] as
officially applicable on the Determination Date[s] and as determined and published by the Investment Company,
or as determined at the discretion of the Issuer for fund shares, the trading of which is permitted at one or more
stock exchanges, based on the call price as published on the determination date(s) at a stock exchange to be
named by the Issuer (the "Relevant Stock Exchange'). Should such Relevant Stock Exchange fail to publish a
call price, the Issuer shall be entitled to consult a Substitute Stock Exchange for determination purposes.

2 Should, during maturity of the Notes, changes be made or occur in respect of the calculation, compo-
sition and/or weighting of the individua values of [the Fund] [the Funds contained in the Fund Portfolio], or
should other measures be taken or occur, which require an Adjustment of [the Fund] [the Funds contained in the
Fund Portfolio] outside of the investment strategy, then an Adjustment of the Notes' terms decisive for calculat-
ing the Rate of Interest pursuant to § 2 (2) shall only be performed by the Calculation Agent if, in the opinion of
the Issuer, the basis or calculation method has changed so dramatically that continuity or comparability with the
Fund calculated on the old basis is longer given and that such Adjustment can also be performed in compliance
with the legal provisions, market conditions and conventions applicable from time to time as well as for (settle-
ment) technical reasons.

©)] Adjustment shall be performed by the Calculation Agent in such away, as to essentially comply with
the Adjustment of the Fund Concept actually performed by the Investment Company, and as to ensure that the
economic position of the Note Holders remains unchanged to the largest extent possible.

4 The Issuer shal immediately announce the necessity and results of the Adjustment pursuant to § [e].
(5) Should (i) the Calculation Agent, after having consulted an independent expert, come to the conclu-

sion that no appropriate adjustment to occurred changes is possible by way of such Adjustment, or (ii) should the
Issuer deem it inappropriate to determine, by way of such Adjustment, the Rate of Interest pursuant to 8 2 (2),
(iif) should [the Fund] [one or more of the Funds contained in the Fund Portfolio] be closed and the issuing and
calling of share certificates be discontinued or should [the Fund] [one or more of the Funds contained in the
Fund Portfolio] become insolvent, (iv) should the Issuer fail to determine a Substitute Stock Exchange pursuant
to section 5 (1) or should the Investment Company(ies) fail to determine a Net Asset Value, (v) should an offer-
ing or performance premium be introduced or a change in the fee structure be performed by the Investment
Company(ies), (v) should a change to the currency underlying the Fund (one or more Funds) occur, (vi) should a
change to the tax treatment or the regulatory environment occur, or (vii) should a change in the tax treatment or
regulatory environment of [the Fund] [one or more of the Funds contained in the Fund Portfolio] occur, or (viii)
should the Investment Company(ies) discontinue the publication of tax-relevant information, [then the Issuer
shall be entitled but not obligated to terminate the Notes early by way of announcement pursuant to § [e] and by
indicating the Settlement Amount (as defined below). Such termination shall become effective at the time of the
announcement pursuant to § [e]. In that case, the Calculation Agent shall, after having consulted an independent
expert named by such Calculation Agent, determine the fair market value of the Notes (the "Settlement
Amount") and pay such Settlement Amount within five banking days after determination, by way of transfer to
the Clearing System with the ingruction for immediate forwarding to the Note Holders. The Issuer shall imme-
diately announce the Settlement Amount pursuant to § [e]][e].

(6) The Calculation Agent’s caculation of the Adjustment and determination of the Settlement Amount
pursuant to § 3a (5) shall be binding upon the Note Holders and the Issuer, unless an evident error has been
made.

(7 If, for the calculation of the Rate of Interest pursuant to § 2 (2) the relevant [redemption price] [NAV]
has not been disclosed by the investment company and/or the Relevant Stock Exchange or a Subgtitute Stock
Exchange trading of one or more of the single values contained in a Fund is halted or substantially restricted, a
closure, merger or insolvency of the Fund takes place, or if other circumstances occur not allowing a reliable
determination of the [redemption price] [NAV] ("Market Disruption™), the Determination Date is changed to the
Banking Day following the day on which no Market Disruption exists [The Maturity Date is changed accord-
ingly]. In case the Market Disruption lasts longer than [30] [e] consecutive banking days, the Issuer will deter-
mine a subgtitute value at its equitable discretion for the missing [redemption price] [NAV], according to her
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evaluation, corresponds to the market redlities on the [thirty-first] [e] day at 10:00 am. (Munich local time) and
widely allow for the Note Holder's economic position. A shortening of the trading hours at the Stock Exchanges
mentioned in Sentence 1 is per senot a Market Disruption. ]

[In the case of Rate-linked Interest Notesinsert the following 8§ 3a:
§3a
(Premature Redemption by the I ssuer)

Should the Calculation Agent, after having consulted with an independent advisor named by the Calculation
Agent, deem it impossible or inappropriate to determine the [interest] [Repayment Amount] on the basis of cir-
cumstances occurred, [then the Issuer shall be entitled but not obligated to terminate the Notes early by way of
announcement pursuant to § [e] and by indicating the Settlement Amount (as defined below). Such termination
shall become effective at the time of the announcement pursuant to § [e]. In that case, the Calculation Agent
shall [, after having consulted an independent expert named by the Calculation Agent, determine] [the nominal
value of the Notes] [the fair market value of the Notes] (the "Settlement Amount™) and pay [the Settlement
Amount] within five banking days after determination, by way of transfer to the Clearing System with the in-
struction for immediate forwarding to the Note Holders. The Issuer shall immediately announce the Settlement
Amount pursuant to [e]][e].

[In the case of Currency-linked Interest Notesinsert the following 8§ 3a:
§3a
(Market Disruption, Premature Redemption by the Issuer)

(1) If the currency rate relevant for the calculation of the Rate of Interest pursuant to § 2 (2) is not disclosed
(hereinafter referred to as "Market Disruption™), the Determination Date is changed to the Banking Day follow-
ing the day on which no Market Disruption exists [and the Maturity Date is changed accordingly]. In case the
Market Disruption lasts longer than [30] [e] consecutive Banking Days the Issuer will determine a substitute
value for the missing currency price at its equitabl e discretion, which, according to its evaluation, corresponds to
the market conditions on the [thirty-first] [e] day at 10:00 am. (Munich local time) and which accommodates
the economic position of the Note Holder.

(2) In casethe Calculation Agent with help from an independent expert arrives at the conclusion that dueto the
occurrence of special circumstances or force majeur (such as catastrophes, war, terror, insurgency, restrictions on
payment transaction, entering of the currency used for the calculation into the European Monetary Union and
other circumstances, which render areliable determination of the relevant currency rate impossible or unaccept-
able), [the Issuer has the right, but not the obligation, to terminate the Notes early by disclosure according to §
[e] stating the Settlement Amount. The cancellation is effective at the time of disclosure according to § [e]. In
this case, the Calculation Agent determined the appropriate market value of the Notes (the " Settlement Amount")
after discussion with an independent expert named by the Calculation Agent and will pay the Settlement Amount
within five banking days after determination through wire transfer to the Clearing System for immediate transfer
to the Note Holder. The Note Holder will disclose the Settlement Amount immediately according to § [e]][e].]

[In the case of Commodity-linked Interest Notesinsert the following 8§ 3a:
§3a
(Exchanges, Market Disruption, Premature Redemption by the Issuer)

(1) The "Relevant Stock Exchange” shall be the Stock Exchange, on which the commodity is traded, and as
determined by the Calculation Agent in accordance with such traded commodity’ s liquidity. In case of a materia
change in the market conditions a the Relevant Stock Exchange, such as fina discontinuation of price determi-
nation at the Relevant Stock Exchange and determination at a different Stock Exchange or considerably re-
gtricted liquidity, the Issuer shall be entitled but not obligated to specify another Stock Exchange as the relevant
Stock Exchange (the "Substitute Stock Exchange') by way of announcement pursuant to § [e]. The [e] shall be
the "Relevant Derivatives Exchange" for the commodity. In case of a material change in the market conditions at
the Relevant Derivatives Exchange, such asfinal discontinuation of the respective derivatives quotation or con-
siderably restricted liquidity, the Issuer shall be entitled but not obligated to specify another derivatives exchange
as the relevant derivatives exchange (the "Substitute Derivatives Exchange") by way of announcement pursuant
to[e].

(2) If the price relevant [relevant price] [relevant London p.m. Fixing] of the [raw material] for the calculation
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of the Interest Amount is not announced or if trading ceased ("Market Disruption”), the Repayment Determina-
tion Date is changed to the Banking Day following the day on which no Market Disruption exigs [and the Ma-
turity Date is changed accordingly]. In case the Market Disruption lasts longer than [30] [e] consecutive banking
days the Issuer will determine a substitute value for the missing price at her equitable discretion, which, accord-
ing to her evaluation, corresponds to the market conditions on the [thirty-first] [e] day at 10:00 am. (Munich
local time) and which accommodates the economic position of the Note Holder.

(3) Incase (i) the Calculation Agent together with an independent expert comes to the conclusion that dueto a
substantial change at the Relevant Stock Exchange and/or the Substitute Stock Exchange it is not possible to
determine the raw material price relevant for the determination of the Interest Amount, (ii) trading of the raw
material is seized indefinitely, and (iii) a Substitute Stock Exchange has not been determined by the Issuer ac-
cording to § 3a (1), or (iv) other circumstances occur, which don’t alow a reliable determination of the relevant
raw material price, [the Issuer has the right, but not the obligation, to terminate the Notes early by disclosure
according to § [e] stating the Settlement Amount. The cancellation becomes effective with the time of the dis-
closure according to § [e]. In this case, the Calculation Agent shall determine the appropriate market value of the
Notes (the "Settlement Amount") after discussion with an independent expert named by the Calculation Agent
and will pay the Settlement Amount within five banking days after determination through wire transfer to the
Clearing System for immediate transfer to the Note Holder. The Issuer will disclose the Settlement Amount im-
mediately according to § [e]][e].

§4
(Status)

The obligations under the Notes constitute unconditional and unsubordinated obligations of the Issuer and rank
pari passu among themselves. The Notes are covered in accordance with the Mortgage Bank Act (Hypotheken-
bankgesetz) and rank at least pari passu with all other obligations of the Issuer under [in the case of M ortgage
Pfandbriefeinsert: Mortgage] [in the case of Public Sector Pfandbriefe insert: Public Sector] Pfandbriefe,

§5
(Payments)

(1) The Issuer undertakes to pay all amounts owed under these Terms and Conditions in [Euro] [insert cur-
rency] [provided that, upon maturity of such amounts, thisisthe freely available and transferable legal tender of
the Federal Republic of Germany.]

(2) If the due date for any payment under the Notesis not a Banking Day, such payment shall only be made on
the immediately following Banking Day. A Banking Day within the meaning of this § 3 [means each day, on
which commercid banks in / [Frankfurt am Main] / [Munich] [and insert other relevant financial centers,
when required] are open for regular business [, on which transactions can be effected at the [home Stock Ex-
change] [and the] [relevant futures exchange] and payments in Euro can be effected via the Trans-European
Automated Real-time Gross settlement Express Transfer System ("TARGET")] [insert other manner of de-
termination of Banking Days]. No claims for interest or any other amount shall arise due to such delay.

(3) All payments of principal or interest shall be made to the Principal Paying Agent (s defined in 8 7). The
Principal Paying Agent shall pay all amounts due to the Clearing System for credit to the respective accounts of
the depositors of the Notes for transfer to the Note Holders. The payment to Clearing System shall discharge the
Issuer from its payment obligations under the Notes in the amount of such payment.

(4) The Issuer may deposit with the Local Court (Amtsgericht) in Munich principal or interest not claimed by
the holders of the Notes within twel ve months after the Maturity Date, at the risk and cost of such holders. If and
to the extent that the deposit is effected and the right to withdraw such deposit is waived, the respective claims of
such holders against the Issuer shall cease.

86
(Taxation)

All payments of principal and interest in respect of the Notes shall be made without withholding or deduction for
or on account of any present or future taxes or duties or governmental fees of any nature whatsoever imposed or
levied by, in or for the account of the Federa Republic of Germany or any political subdivisions or any authority
thereof or therein having power to tax, unless such withholding or deduction isrequired by law.
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87
(Appointment and Substitution of the Principal Paying Agent, Calculation Agent)

(1) The Issuer has appointed [Bayerische Hypo- und Vereinsbank AG, Munich] [Citibank N.A., London] as
Principal Paying Agent (the"Principal Paying Agent").

(2) The Issuer may appoint additional Paying Agents and revoke such appointment. The appointment and
revocation shall be published according to § [e].

(3) The Issuer has appointed the [Bayerische Hypo- und Vereinsbank AG, Munich] / [e] as Calculation Agent
(the"Calculation Agent").

(4) Should any event occur which, in the judgment of [Bayerische Hypo- und Vereinsbank AG, Munich] [Citi-
bank N.A., London], resultsin its being unable to continuein its function as Principal Paying Agent [or Calcula
tion Agent], [Bayerische Hypo- und Vereinsbank AG, Munich] [Citibank N.A., London] shall transfer al its
rights and duties as Principa Paying Agent or Calculation Agent [after consultation with the Issuer] to another
bank of international standing. Should [Bayerische Hypo- und Vereinsbank AG, Munich] [Citibank N.A., Lon-
don] be unable to effect such a transfer, the Issuer shal transfer the rights and duties of the Principal Paying
Agent or Calculation Agent to another bank of international standing.

(5) Any such transfer of the functions of the Principal Paying Agent or Calculation Agent shall be notified
promptly by the Issuer in accordance with § [e] or, if thisisnot possible, in another appropriate manner.

(6) The Principal Paying Agent [, the Paying Agents] and the Calculation Agent and their authorised represen-
tatives shall be exempt from the restrictions set forth in 8 181 of the German Civil Code (Burgerliches Gesetz-
buch).

(7) The Principal Paying Agent [, the Paying Agents] and the Calculation Agent shall be liable for making,
failing to make or accepting statements and for taking or failing to take actions only if and to the extent that they
fail to exercise the due care of a prudent merchant.

[Inthecaseof an ordinary right of cancellation insert as § 8:
§8
(Ordinary Right of Cancellation of the Issuer)

(1) Thelssuer shall be entitled to cancel the Notes [effective on [e]] [effective on [e] of each year, for the first
time effective on [e]] (the "Cancellation Date(s)") [asawhol€] / [but not partially] / [or partidly] / [if the follow-
ing condition(s) is'are met]. The Redemption [is effected] [in the Principal Amount] / [pursuant to § [e]] / [is
calculated asfollows].

(2) The cancdlation by the Issuer must be noticed by the Issuer at least [] days before the respective Cancella-
tion Date pursuant to § [e] / (notice). The notice isirrevocable and mug indicate the Cancellation Date.

[In the case of Non-interest-bearing Notesinsert (in addition):

(3) The Redemption Amount is calculated using the Day Count Fraction, [30/360, i.e. the number of daysin
the Calculation Period divided by 360, the number of days to be calculated on the basis of a year of 360 days
with twelve 30-day months] / [actual/360, i.e. the actual number of days in the Calculation Period divided by
360] / [actual/365, i.e. on the basis of the actual number of days in the Calculation Period divided by 365] / [ac-
tual/actual, i.e. on the basis of the actual number of days in the Calculation Period divided by (x) the number of
days in the Calculation Period in case of Notes, where payment of interest is provided only by regular annual
payments, or (y), the product of the number of days in the Calculation Period and the number of Interest Pay-
ment Days, which — assuming that interest for the entire year had to be paid — would fall in a calendar year, in
case of Notes, for which the scheduled payment of interest is effected otherwise than only by regular annua
payments (actual/actual ICMA Rule 251).]

§[8]/[9]
(Notices)

[Notices shall be published in accordance with the requirements of the Stock Exchanges, on which the Notes are
admitted or traded.]

(1) [Notice. All Noticesregarding the Notes shall be published in aleading daily newspaper with general circu-
lation in [Germany] [Luxemburg] [insert other location], presumably [the Bérsen-Zeitung] [the D'Wort] [Tage-
blatt] [insert other newspaper with general circulation] or on the internet page of the Luxembourg Stock Ex-
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change (www.bourse.lu).. Any such Notice shall be effective as of the third day after the publishing date (or, in
the case of several publications as of the third day after the date of the first such publication).

(2) Noticestothe Clearing System. The Issuer shall be entitled to replace a newspaper publication according to
paragraph 1 by a Notice to the Clearing System for forwarding to the Note Holders, provided that in cases, in
which the Notes are listed on a Stock Exchange, the regulations of such Stock Exchange permit this type of no-
tice. Any such Notice shall be deemed as having been conveyed to the Note Holders as of the seventh day after
the date of the Notice to the Clearing System. [In the case of Notes, which arelisted at the L uxemburg Stock
Exchange, insert: Aslong as any Notes are listed at the Luxembourg Stock Exchange and the rules of this Stock
Exchangerequireit, al Notices with regard to the Notes shall be published pursuant to paragraph 1.]]

§1[9]/[10]
(Further Issues)

The Issuer may, from time to time, without consent of the Note Holders, issue further Notes having the same
terms and conditions as the Notes so as to form a single series of Notes and to increase the aggregate principal
amount of the Notes. Any reference to "Notes' shall, in such case, include the further issued Notes.

§[10] /[11]
(Buy-back)
[I'n the case of non-subordinated Notesinsert: The Issuer shall be entitled a any time to purchase Notes on the
market or otherwise.]
§[11]/[12]
(Presentation Period)

The presentation period provided in 8 801 paragraph 1 sentence 1 of the German Civil Code (Burgerliches Ge-
setzbuch) isreduced to ten years for the Notes.

§[12)/ [13]
(Miscellaneous)

(1) The Notes, asto form and content, and all rights and obligations of the holders of the Notes, the Issuer and
the Principal Paying Agent [and any other Paying Agents] [as well as the Calculation Agent] shall be governed
by the law of the Federal Republic of Germany.

(2) The place of performance and the place of jurisdiction shal be Munich, Federal Republic of Germany. The
holders of the Notes, however, may also pursue their claims before any other courts having jurisdiction over the
Issuer The Issuer hereby submits to the authority of the courts specified in this paragraph.

(3) Should any provision of these Terms and Conditions be or become void, the other provisions shall remain
in force. Such provisions as are void or cannot be given effect shall be replaced in accordance with the meaning
and purpose of these Terms and Conditions.

(4)

[These Terms and Conditions are written in the German language and provided with an English language trans-
lation. The German text shall be controlling and binding. The English language trandation is provided for con-
venience only.]

[These Terms and Conditions are written in the English language and provided with a German language trand a-
tion. The English text shall be controlling and binding. The German language trandation is provided for conven-
ienceonly.]
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Notes
Termsand Conditions (Notes)

In relation to any Series (as defined below) of Notes (as defined below), the Terms and Conditions are supple-
mented, amended and/or varied by the applicable Final Terms (as defined below). If and to the extent the Terms
and Conditions deviate from the Final Terms, the terms of the Final Terms shall prevail. Capitalized terms used
in the Terms and Conditions but not defined herein shall, in relation to any Series of Notes, have the meaning
specified opposite such term in the applicable Final Terms. The Final Terms in relation to any Series of Notes
will be physically attached to each Global Note.

The following are the Terms and Conditions of Interest Bearing Structured Reference Asset Delivery Notes, In-
terest Bearing Structured Cash Redemption Notes, Interest Bearing Fixed Redemption Notes, Zero Coupon
Structured Reference Asset Delivery Notes, Zero Coupon Structured Cash Redemption Notes or Zero Coupon
Fixed Redemption Notes, which (subject to completion and amendment, as agreed between the Issuer and the
relevant Dedler / Lead Manager and together with any documents requiring to be attached hereto) will be physi-
cally attached to each Temporary Global Note (German Version) or Permanent Global Note (German Version)
that is to be deposited with Clearstream Banking AG, Frankfurt or, as the case may be, a common depositary for
Clearstream Banking société anonyme, Luxembourg and Euroclear Bank S.A. / N.V. as operator of the Euro-
clear System or for any other relevant clearing system.

Structur e of the German version of the Terms and Conditions (Notes)

81 Form und Nennbetrag
82 Verzinsung
83 Falligkeit, Rickzahlung
§3a Referenzwert-bezogene Riickzahlungsbestimmungen
§3b Anpassung. Vorzeitige Riickzahlung durch die Anletheschuldnerin. Marktstérung
§3c Besondere Bestimmungen
§3d Definitionen
84 Rang
85 Zahlungen
86 Steuern
87 Ernennung und Ersetzung der Hauptzahlstelle, Berechnungsstelle
88 Ersetzung der Anleiheschuldnerin
89 Vorzeitige Kiindigung durch die Anleiheglaubiger
810 Bekanntmachungen
811 Begebung weiterer Teilschuldverschreibungen
812 Riickerwerb
(im Falle von nicht-nachrangigen Schuldver schreibungen)
§[12] / [13] Vorlegungsfrist
§[13] / [14] Verschiedenes

German version of the Terms and Conditions (Notes)

Anleihebedingungen
81
(Form und Nennbetrag)

(1) DieAnleihe der Bayerische Hypo- und Vereinsbank AG (die "Anleiheschuldnerin®) im Gesamtnennbetrag
von [Wahrung einfligen] [Gesamtnennbetrag einfigen] ([Wahrung einfligen] [Gesamtnennbetrag in Wor -
ten einfligen]) ist eingeteilt in [Anzahl einfligen] untereinander gleichberechtigte auf den Inhaber lautende Tell-
schuldverschreibungen (die "Teil schuldverschreibungen™) im Nennbetrag von je [Wahr ung einfligen] [Nennbe-
trag einer Teilschuldver schreibung einfiigen].

(2
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[I[m Falle einer vorlaufigen Global-Inhaberschuldverschreibung, die gegen Dauer-Global-
I nhaber schuldver schr eibung ausgetauscht wird, einfligen: Die Teilschuldverschreibungen sind anfénglich in
einer vorlaufigen Global -Inhaberschul dverschreibung ohne Zinsschein verbrieft, die die eigenhandigen oder fak-
similierten Unterschriften von zwel vertretungsberechtigten Reprasentanten der Anleiheschuldnerin sowie die
eigenhandige Unterschrift eines Kontrollbeauftragten der [Bayerische Hypo- und Vereinsbank AG] [Citibank
N.A.] trégt und bel [der Clearstream Banking AG, Frankfurt] / [der Citibank N.A. als gemeinsamer Verwahrstel-
le fir Clearstream Banking société anonyme, Luxembourg ("CBL") und Euroclear Bank S.A. / N.V. as Betre-
berin des Euroclear Systems ("Euroclear")] / [ander es Clearing System einfiigen] ([Euroclear und CBL werden
gemeinschaftlich als] das "Clearing System" [bezeichnet]) hinterlegt wird. Die vorléufige Global-
I nhaberschul dverschreibung wird am oder nach dem 40. Tag (der "Augtauschtag") nach dem [Datum des Valu-
tierungstages einfiigen] (der "Valutierungstag") nur nach Vorlage von Bescheinigungen (im wesentlichen in der
Form von Certificate A und B, wie in Anlage 1 hierzu enthalten), wonach der oder die wirtschaftlichen Eigenti-
mer der durch die vorlaufige Global-1nhaberschuldverschreibung verbrieften Teilschuldverschreibungen keine
U.S. Personen sind (ausgenommen bestimmte Finanzinstitute oder bestimmte Personen, die Teilschuldverschrei-
bungen Uber solche Finanzingtitute halten) (die "Nicht-U.S.-Bescheinigungen"), gegen eine Dauer-Global-
I nhaberschul dverschreibung ausgetauscht. Die Inhaber der Teilschuldverschreibungen (die "Anleiheglaubiger™)
haben keinen Anspruch auf Ausgabe von Einzel urkunden.

Die Telschuldverschreibungen sind als Miteigentumsanteile an der vorldufigen bzw. Dauer-Global-
I nhaber schul dverschreibung nach den einschlgigen Bestimmungen des Clearing Systems Ubertragbar. Die Zins-
anspriiche ergeben sich aus der Dauer-Global -1nhaberschul dverschreibung.]

[Im Falle von Dauer-Global-Inhaber schuldver schreibung ab dem Valutierungstag einfligen: Die Telil-
schuldverschreibungen sind in einer auf den Inhaber lautenden Dauer-Global-1nhaberschul dverschreibung ohne
Zinsscheine verbrieft (die "Global-Inhaberschul dverschreibung”), die die eigenhdndigen oder faksimilierten Un-
terschriften von zwei vertretungsberechtigten Reprasentanten der Anleiheschuldnerin sowie die eigenhéndige
Unterschrift eines Kontrollbeauftragten der [Bayerische Hypo- und Vereinsbank AG] [Citibank N.A.] tragt und
bel [der Clearstream Banking AG, Frankfurt] / [der Citibank N.A. as gemeinsamer Verwahrstelle fir Clear-
stream Banking société anonyme, Luxembourg ("CBL") und Euroclear Bank S.A. / N.V. as Betreiberin des Eu-
roclear Systems ("Euroclear”)] / [anderes Clearing System einfligen] ([Euroclear und CBL werden gemein-
schaftlich als] das "Clearing System” [bezeichnet]) hinterlegt wird. Die Inhaber der Teilschuldverschreibungen
(die"Anleiheglaubiger") haben keinen Anspruch auf Ausgabe von Einzelurkunden. Die Teilschul dverschrebun-
gen sind als Mitelgentumsanteile an der Global-Inhaberschuldverschreibung nach den einschldgigen Bestim-
mungen des Clearing Systems Ubertragbar. Die Zinsanspriiche ergeben sich aus der  Global-
Inhaberschul dverschreibung.]

§2
(Verzinsung)
[Im Falle von Verzindichen Schuldver schreibungen mit fester Verzinsung einfiigen:

(1) Die Teilschuldverschreibungen werden vom [Verzinsungsbeginn einfiigen] (der "Verzinsungsbeginn") an
(einschliefdlich) bis zum Falligkeitstag (ausschliefdich) mit [Zinssatz einfugen] [viertejdhrlich] / [hal bjdhr-
lich] / [jéhrlich] / [-] verzinst. Die Zinsen sind [viertdjghrlich] / [habjéhrlich] / [jéhrlich] / [-] nachtraglich
am [Zinszahlungstag(e) einfiigen] zahlbar (jeweils ein "Zinszahlungstag"), erstmals am [er sten Zinszah-
lungstag einfuigen]. Falls Stlickzinsen zu berechnen sind, erfolgt die Berechnung unter Zugrundel egung des
Zinstageguotienten (wie nachstehend definiert).

[Bei Anwendbarkeit der TEFRA D Regeln einfligen: Vor dem Austauschtag erfolgen Zinszahlungen nur
nach Vorlage der Nicht-U.S.-Bescheinigungen. Eine gesonderte Bescheinigung ist hinsichtlich einer jeden
solchen Zinszahlung erforderlich.]

Der Zindauf der Teilschuldverschreibungen endet mit Ablauf des Tages, der dem Félligkeitstag vorangeht.
Dies gilt auch dann, wenn der Falligkeitstag am Ort der jeweiligen Zahlgelle kein Bankgeschéftstag ist und
die Zahlung daher erst am néchsten Bankgeschéftstag erfolgt. Ein Anspruch auf zusétzliche Zinsen wird
durch eine solche Verzdgerung nicht begrindet.

[Im Falle von Verzinglichen Schuldver schreilbungen mit variabler Verzinsung einfiigen:

D

(& Die Teilschuldverschreilbungen werden vom [Verzinsungsbeginn einfigen] (der "Vezin-
sungsbeginn”) an (einschliefdlich) bis zum ersten Zinszahlungstag (ausschliefdlich) und danach von
jedem Zinszahlungstag (einschliefdich) bis zum néchsfolgenden Zinszahlungstag (ausschliefdlich)
verzingt. Zinsen auf die Tellschuldverschreibungen sind an jedem Zinszahlungstag zahlbar.

(b)  "Zinszahlungstag" bedeutet
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[bei festen Zinszahlungstagen einfigen: jeder [feste(n) Zinszahlungstag(e) einfigen].]
[bei festen Zingperioden einfigen: (soweit diese Anlethebedingungen keine abweichenden Be-
stimmungen vorsehen) jeweils der Tag, der [Zahl einfligen] [Wochen] [Monate] / [andere mal3-
gebliche Zeitrdume einfiigen] nach dem vorausgehenden Zinszahlungstag liegt, oder im Fall des
ersten Zinszahlungstages, nach dem Verzinsungsbeginn.]

(c)  Félt ein Zinszahlungstag auf einen Tag, der kein Bankgeschéftstag (wie nachstehend definiert) i,
so wird der Zinszahlungstag:

[bei Anwendung der M odified Following Business Day Convention einfliigen: auf den néchstfol-
genden Geschéftstag verschoben, es sei denn, jener Bankgeschéftstag wiirde dadurch in den néchs
ten Kalendermonat fallen; in diesem Fall wird der Zinszahlungstag auf den unmittelbar vorausge-
henden Bankgeschéaftstag vorgezogen.]

[bei Anwendung der Floating Rate Convention einfiigen: auf den néchstfolgenden Bankge-
schéftstag verschoben, es sei denn, jener wirde dadurch in den néchsten Kalendermonat fallen; in
diesem Fall (i) wird der Zinszahlungstag auf den unmittelbar vorausgehenden Bankgeschéftstag vor-
gezogen und (ii) jeder nachfolgende Zinszahlungstag ist fortan der jeweils letzte Bankgeschéftstag
des Monats, der [[Zahl einfiigen] Monate] / [andere festgelegte Zeitr aume einfligen] nach dem
vorhergehenden anwendbaren Zinszahlungstag liegt.]

[bei Anwendung der Following Business Day Convention einfligen: auf den nachstfolgenden
Bankgeschéftstag verschoben.]

[bei Anwendung der Preceding Business Day Convention einfligen: auf den unmittelbar voraus-
gehenden Bankgeschaftstag vorgezogen.]

"Zinsperiode" bezeichnet den Zeitraum vom Verzinsungsbeginn (einschliefflich) bis zum ersten
Zinszahlungstag (ausschliefdlich) bzw. von jedem Zinszahlungstag (einschliefdlich) bis zum jeweils
darauffolgenden Zinszahlungstag (ausschlief3lich).

"Berechnungsstell€" ist [Ber echnungsstelle einfligen].

[Im Falle von Verzindichen Schuldver schreibungen mit variabler Verzinsung mit auf Euribor/Libor oder
einen ander en Referenzsatz bezogenem Zinssatz einfligen:

(2) [Be Bildschirmfeststellung einfiigen: Der Zinssatz (der "Zinssatz") fur jede Zinsperiode (wie nachste-
hend definiert) ist, sofern nachstehend nichts Abweichendes bestimmt ist, entweder:

() der Angebotssatz (wenn nur ein Angebotssatz auf der Bildschirmseite (wie nachstehend definiert) an-
gezeigt ist); oder

(b) das arithmetische Mittel (wenn mehr als ein Angebotssatz auf der Bildschirmseite angezeigt i) (falls
erforderlich, auf- oder abgerundet auf das néchste [falls der Referenzsatz EURIBOR ist, einfligen:
tausendstel Prozent, wobei 0,0005] [falls der Referenzsatz nicht EURIBOR igt, einfligen: hundert-
tausendstel Prozent, wobei 0,000005] aufgerundet wird) der Angebotssétze (ausgedriickt als Prozent-
satz per annum) fir Einlagen in [Euro] [ander e festgelegte Wahrung einfigen] fir die jewellige
Zinsperiode, die auf der Bildschirmseite am Zinsfestlegungstag (wie nachstehend definiert) gegen
11:00 Uhr ([Brusseler] [ander es Finanzzentrum einfiigen] Zeit) angezeigt werden

[im Fall einer Mar ge einfligen: [zuzlglich] [abztglich] der Marge (wie nachstenend definiert)], wobei al-
le Festlegungen durch die Berechnungsstelle (wie nachgtehend definiert) erfolgen.

"Zinsfestlegungstag” bezeichnet den [zweiten] / [zutr effende andere Zahl von Tagen einfligen] Bankge-
schéftstag (wie in Absatz (1) definiert) vor Beginn der jeweiligen Zinsperiode.

[Im Fall einer Marge einfligen: Die "Marge" betragt [ 1% per annum.]

"Bildschirmseite”" bedeutet [Bildschir mseite einfligen].

[Im Falle einer anderweitigen Basis zur Bestimmung des Zinssatzes, alle Einzelheiten hier einfligen.]

[Im Falle von Doppelwahr ungs-Schuldver schreibungen und teileingezahlten Schuldver schreibungen,
alle Einzelheiten hier einfuigen.]

Wenn im vorstehenden Fall (b) auf der mal3geblichen Bildschirmseite fiinf oder mehr Angebotssétze ange-
zeigt werden, werden der hdchste (falls mehr als ein solcher Hochstsatz angezeigt wird, nur einer dieser
Sétze) und der niedrigste Angebotssatz (falls mehr als ein solcher Niedrigstsatz angezeigt wird, nur einer
dieser Sétze) von der Berechnungsstelle fiir die Bestimmung des arithmetischen Mittels der Angebotssitze
(das wie vorstehend beschrieben auf- oder abgerundet wird) aulRer acht gelassen; diese Regd gilt entspre-
chend fir diesen gesamten Absatz (2).
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Sollte die mal3gebliche Bildschirmseite nicht zur Verfiigung stehen oder wird im Fall von oben (a) kein
Angebotssatz angezeigt oder werden im Fall von oben (b) weniger as drei Angebotssétze angezeigt (in je-
dem dieser Félle zu der genannten Zeit), wird die Berechnungsstelle von den [Euro Zone] / [anderes Fi-
nanzzentrum einflgen] Hauptniederlassungen jeder der Referenzbanken (wie nachstehend definiert) de-
ren jeweilige Angebotssétze (jeweils als Prozentsatz per annum ausgedriickt) fir Einlagen in [Euro] [ande-
re festgelegte Wahrung einfiigen] fir die betreffende Zinsperiode gegentiber fiihrenden Banken im [Euro
Zon€] / [ander es Finanzzentrum einfiigen] Interbanken-Markt um ca. 11:00 ([Brisseler] / [anderes Fi-
nanzzentrum einfuigen] Zeit) am Zinsfestlegungstag anfordern.

Falls zwei oder mehr Referenzbanken der Berechnungsstelle solche Angebotssétze nennen, ist der Zinssatz
fur die betreffende Zinsperiode das arithmetische Mittel (falls erforderlich, auf- oder abgerundet auf das
néchge [falls der Referenzsatz EURIBOR i, einfligen: tausendstel Prozent, wobei 0,0005] [falls der
Referenzsatz nicht EURIBOR igt, einfligen: hunderttausendstel Prozent, wobei 0,000005] aufgerundet
wird) dieser Angebotssdtze [im Fall einer Marge einfigen: [zuziglich] / [abzlglich] der Marge], wobel
alle Festlegungen durch die Berechnungsstelle erfol gen.

Falls an einem Zinsfestlegungstag nur eine oder keine Referenzbank der Berechnungsstelle solche im vor-
stehenden Absatz beschriebenen Angebotssitze nennt, ist der Zinssatz fir die betreffende Zinsperiode der
Satz per annum, den die Berechnungsstelle als das arithmetische Mittel (falls erforderlich, auf- oder abge-
rundet auf das ndchste [falls der Referenzsatz EURIBOR i, einfiigen: tausendstel Prozent, wobei
0,0005] [falls der Referenzsatz nicht EURIBOR idt, einfligen: hunderttausendstel Prozent, wobei
0,000005] aufgerundet wird) der Angebotssétze ermittelt, die die Referenzbanken bzw. zwei oder mehrere
von ihnen der Berechnungsstelle auf deren Anfrage as den jeweiligen Satz nennen, zu dem ihnen um ca.
11:00 Uhr ([Brisseler] [ander es Finanzzentrum einfiigen] Zeit) an dem betreffenden Zinsfestlegungstag
Einlagen in [Euro] [ander e festgelegte Wahrung einfligen] fur die betreffende Zinsperiode von fihrenden
Banken im [Euro Zon€] [anderes Finanzzentrum einfigen] Interbanken-Markt angeboten werden [im
Fall einer Marge einflgen: [zuzlglich] [abzlglich] der Marge]; falls weniger als zwei der Referenzban-
ken der Berechnungsstelle solche Angebotssétze nennen, dann soll der Zinssatz fir die betreffende Zinspe-
riode der Angebotssatz fir Einlagen in [Euro] [ander e festgelegte Wahr ung einfuigen] fur die betreffende
Zinsperiode oder das arithmetische Mittel (gerundet wie oben beschrieben) der Angebotssétze fiir Einlagen
in [Euro] [ander e festgelegte Wahr ung einfligen] fur die betreffende Zinsperiode sein, den bzw. die eine
oder mehrere Banken (die nach Ansicht der Berechnungsstelle und der Anleiheschuldnerin fir diesen
Zweck geeignet sind) der Berechnungsstelle al's Satze bekannt geben, die sie an dem betreffenden Zinsfest-
legungstag gegentiber fiihrenden Banken im [Euro Zone] [ander es Finanzzentrum einfuigen] Interbanken-
Markt nennen (bzw. den diese Banken gegeniiber der Berechnungsstelle nennen) [im Fall einer Marge
einflgen: [zuzlglich] [abzuglich] der Marge]. Fur den Fal, dass der Zinssatz nicht gemal3 den vorstehen-
den Bestimmungen dieses Absatzes ermittelt werden kann, ist der Zinssatz der Angebotssatz oder das a-
rithmetische Mittel der Angebotssétze auf der Bildschirmseite, wie vorstehend beschrieben, an dem letzten
Tag vor dem Zinsfestlegungstag, an dem diese Angebotssitze angezeigt wurden [im Fall einer Marge ein-
fugen: [zuzuglich] [abzuglich] der Marge] (wobe jedoch, falls fur die relevante Zinsperiode eine andere
Marge als fir die unmittelbar vorhergehende Zinsperiode gilt, die redlevante Marge an die Stelle der Marge
fur die vorhergehende Zinsperiode tritt).

"Referenzbanken" bezeichnen im vorstehenden Fall (a) digenigen Banken, deren Angebotssitze zur Er-
mittlung des mal3geblichen Angebotssatzes zu dem Zeitpunkt benutzt wurden, als solch ein Angebot |etzt-
mals auf der maf3geblichen Bildschirmseite angezeigt wurde, und im vorstehenden Fall (b) digenigen Ban-
ken, deren Angebotssitze zuletzt zu dem Zeitpunkt auf der malf3geblichen Bildschirmseite angezeigt wur-
den, alsnicht weniger alsdrel solcher Angebotssitze angezeigt wurden. [Namen der Referenzbanken ein-
fligen.]]

[Sofern eine andere Methode der Feststellung anwendbar ist, sind die entsprechenden Einzelheiten
anstelle der Bestimmungen dieses Absatzes (2) einzufiigen.]

[Im Falle von Verzinglichen Schuldverschreibungen mit variabler Verzinsung mit auf einen sonstigen
Zinssatz bezogenem Zinssatz einfugen:

(2) [Die Teilschuldverschreibungen werden in jeder Zinsperiode mit [Zinssatz einfligen] [dem am Zinsfest-
stellungstag um [maR3gebliche Uhr zeit einfiigen] auf [maf3gebliche Bildschir mseite einfligen] verdffentlichten
[mal3geblichen Refer enzzinssatz angeben]] / [bei Stufen: sich aus nachstehender Tabelle ergebenden Zinssét-
zen] / [viertdjahrlich] / [halbjahrlich] / [jahrlich] / [-] verzing.]

[Die Teilschuldverschreibungen werden in jeder Zinsperiode mit [Zinssatz einfligen] [dem am Zinsfeststel-
lungstag um [maf3gebliche Uhrzeit einfigen] auf [mafigebliche Bildschirmseite einfiigen] verdffentlichten
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[mal3geblichen Referenzzinssatz angeben]] (der "Referenzzinssatz") pro [Kalendertag] / [Monat] / [Jahr] /
[soweit der Referenzzinssatz innerhab der nachfolgenden aufgefiihrten Bandbreite liegt] verzinst. Fir [Kaen-
dertage] / [Monate] / [Jahre], in denen der Referenzzinssatz auf3erhalb der nachfolgend aufgefiihrten Bandbreite
liegt, werden die Teilschuldverschreibungen mit [[-] %] [wie folgt] verzinst[.] [:[e]] Der fir jede Zinsperiode
relevante Zinssatz wird von der Berechnungsstelle am Zinsfeststellungstag wie folgt ermittelt: [-1].]

"Zinsfeststellungstag” ist [jeweils der [-] Bankgeschéftstag vor dem jeweiligen Zingtermin] [andere Bestim-
mungsart des Zinsfeststellungstags angeben]. Die Berechnungsstelle wird den Referenzzinssatz, Zinsbetrag
und Zinszahlungstag fur die jeweilige Zinsperiode den Glaubigern und den Borsen, an den die Teilschuldver-
schreibungen notiert sind, baldmoglichst [wie folgt] [gemal’ §[-]] mitteilen.

[Sollte die am jeweiligen Zinsfeststellungsstag fir die Bestimmung des rel evanten Referenzzinssatzes notwendi-
ge Bildschirmseite [-] nicht zur Verfligung stehen oder wird kein Referenzzinssatz angezeigt, wird die Berech-
nungsstelle bei funf [- ] Referenzbanken [in der Euro Zone] [im] [Londoner] [Interbanken-Markt] eine dem Refe-
renzzinssatz entsprechende Quotierung einholen. Wenn mindestens zwei der Referenzbanken quotiert haben, so
ist von der Berechnungsstelle das arithmetische Mittel der genannten Referenzzinssdtze zu bilden. [Sollte eine
der Referenzbanken keine Quotierung abgeben, wird der Referenzzinssatz auf der Grundlage der Quotierungen
der verbleibenden Referenzbanken berechnet.] Fir den Fall dass nur eine oder keine Referenzbank eine Quotie-
rung mitteilt, ist der Referenzzinssatz der am letzten Tag vor dem mal3geblichen Zinsfeststellungstag, an dem ein
solcher auf der entsprechenden Bildschirmseite feststellbar war, angezeigte Zinssatz.] [Kann an dem jeweiligen
Zinsfeststellungstag der Referenzzinssatz nicht nach obigen Bestimmungen ermittelt werden, so wird die Be-
rechnungsstelle diesen nach billigem Ermessen festlegen.]

[Im Falle von Verzinglichen Schuldver schreibungen mit variabler Verzinsung mit auf einen Referenzwert
bezogenem Zinssatz einfugen:

(2) Der Zinssatz fur jede Zinsperiode (der "Referenzwert-bezogene Zinssatz" bzw. der "Zinssatz") entspricht
einem von der Berechnungsstelle festgesetzten Satz, der sich nach den folgenden Bestimmungen richtet: [-]].

Der Referenzwert-bezogene Zinssatz kann gemal3 83b und 83c angepasst werden. Es gelten die Definitionen in
83d.

[(3)] [Fallsein Mindestzinssatz gilt, einfligen: Wenn der gemal den obigen Bestimmungen fir eine Zinsperio-
de ermittelte Zinssatz niedriger ist als[Mindestzinssatz einfligen], so ist der Zinssatz fir die Zinsperiode [Min-
destzinssatz einfuigen].

[Falls ein Hochstzinssatz gilt, einfligen: Wenn der gemaf3 den obigen Bestimmungen fiir eine Zinsperiode er-
mittelte Zinssatz hoher ist ds [Hochstzinssatz einfligen], so ist der Zinssatz fur die Zinsperiode [Hochst-
zinssatz einfugen].]]

[(3) (4)] Die Berechnungsstelle wird zu oder baldmdglichst nach jedem Zeitpunkt, an dem der Zinssatz zu
bestimmen ig, den Zinssatz bestimmen und den auf die Teilschuldverschreibungen zahlbaren Zinsbetrag in be-
zug auf [jede Stiickelung] [den Gesamtnennbetrag] (der "Zinsbetrag") fur die entsprechende Zinsperiode berech-
nen. Der Zinsbetrag wird ermittelt, indem der Zinssatz und der Zinstagequotient (wie nachstehend definiert) auf
[jede Stiickelung] [den Gesamtnennbetrag] angewendet werden, wobel der resultierende Betrag auf [0,01 Cent]
[ander e Wahr ungseinheit einfligen] auf- oder abgerundet wird, wobel [0,005 Cent] [ander e W&hr ungseinheit
einfligen] aufgerundet werden. [Die Umrechnung des Zinsbetragesin [EUR] / -] erfolgt [ ].]

[(4) (5)] DieBerechnungsstellewird veranlassen, dass der Zinssatz [, Referenzzinssatz], der Zinsbetrag fir die
jeweilige Zinsperiode, die jewellige Zinsperiode und der relevante Zinszahlungstag der Anleiheschuldnerin, je-
der Borse, an der die Tellschuldverschreibungen zu diesem Zeitpunkt zugelassen sind oder gehandelt werden
und deren Regeln eine Mittellung an die Bérse verlangen, sowie den Glaubigern gemél §[- ] baldmdglichst, aber
keinesfalls spéter al's am vierten auf die Berechnung jeweils folgenden Bankgeschéftstag (wie in Absatz (1) defi-
niert) mitgeteilt werden. Im Fall einer Verléngerung oder Verkirzung der Zingperiode kdnnen der mitgeteilte
Zinsbetrag und Zinszahlungstag ohne Vorankiindigung nachtréglich angepasst (oder andere geeignete Anpas-
sungsregelungen getroffen) werden. Jede solche Anpassung wird umgehend alen Borsen, an denen die Tell-
schuldverschreibungen zu diesem Zeitpunkt zugelassen sind oder gehandelt werden, sowie den Glaubigern ge-
mal3 §[- ] mitgeteilt.

[(5) (6)] Alle Bescheinigungen, Mitteilungen, Gutachten, Festsetzungen, Berechnungen, Quotierungen und
Entscheidungen, die von der Berechnungsstelle fiir die Zwecke dieses 82 gemacht, abgegeben, getroffen oder
eingeholt werden, sind (sofern nicht ein offensichtlicher Irrtum vorliegt) fur die Anleiheschuldnerin, die Emissi-
onsstelle, die Zahlstelle[n] und die Anleihegléubiger verbindlich.]

[Im Falle von Nullkuponanleihen einfligen:

Die Teilschuldverschreibungen sind nicht verzindich.
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[Fur alle Schuldver schreibungen einfugen:

[e] Sofern die Anleiheschuldnerin, gleich aus welchem Grunde, die Tilgung der Teilschul dverschreibungen
bel Falligkeit unterlasst, 1auft die Verzinsung auf Basisvon [-] / [des gesetzlichen Zinssatzes] bis zum
Ablauf des Tages, der dem EinlGsungstag vorangeht, langstens jedoch bis zum Ablauf des 14. Tages
nach dem Tag, an dem gemal} §[e]] bekannt gemacht wird, dass alle erforderlichen Betrdge bei der
Hauptzahlstelle (85 (2)) bereitgestellt worden sind.

[e] "Zinstagequotient” bezeichnet im Hinblick auf die Berechnung des auf eine Teilschuldverschreibung
entfallenden Zinsbetrages fir einen Zeitraum vom letzten Zinszahlungstag (oder gegebenenfalls dem
Verzinsungsbeginn) (einschliefdlich) bis zu dem Tag, an dem Zinsen féllig werden (ausschlief3lich), (der
"Zinsberechnungszeitraum'):

[Im Falle von Actual / Actual (ICMA) einfligen:

(8) sowelt der Zinsherechnungszeitraum gleich lang oder kirzer al's die fiktive Zinsperiode (wie nachste-
hend definiert) ist, wahrend der der Zinsberechnungszeitraum endet, die tatsachliche Anzahl von Ta-
gen in dem Zinsberechnungszeitraum dividiert durch das Produkt aus (i) der Anzahl von Tagen in der
fiktiven Zinsperiode und (ii) der Anzahl von fiktiven Zinszahlungstagen (wie nachstehend definiert),
diein ein Kalenderjahr fallen wirden; oder

(b) sowelt der Zinsberechnungszeitraum langer ist als die fiktive Zinsperiode, wahrend der der Zinsbe-
rechnungszeitraum endet, die Summe

(i) der Anzahl von Tagen in dem Zinsberechnungszeitraum, die in die fiktive Zinsperiode fallen,
wéhrend der der Zinsberechnungszeitraum beginnt, dividiert durch das Produkt aus (A) der
Anzahl von Tagen in dieser fiktiven Zinsperiode und (B) der Anzahl von fiktiven Zinszah-
lungstagen, diein ein Kalenderjahr fallen wirden, und

(if) der Anzahl von Tagen in dem Zinsberechnungszeitraum, die in die néchste fiktive Zinsperiode
fallen, dividiert durch das Produkt aus (A) der Anzahl von Tagen in dieser fiktiven Zingperiode
und (B) der Anzahl von fiktiven Zinszahlungstagen, diein ein Kalenderjahr fallen wiirden.

"Fiktive Zinsperiode" bedeutet jeder Zeitraum von einem fiktiven Zinszahlungstag (oder gegebenen-
falls von dem Verzinsungsbeginn) (einschliefflich) zum néchgen fiktiven Zinszahlungstag (aus-
schliefflich). (FUr den Fall, dass weder der Verzinsungsbeginn noch der letzte vorgesehene Zinszah-
lungstag auf einen fiktiven Zahlungstag fallen, ist der Zeitraum von dem unmittelbar vor dem Verzin-
sungsbeginn bzw. dem letzten vorgesehenen Zinszahlungstag liegenden fiktiven Zahlungstag bis zu
dem unmittelbar nach dem Verzinsungsbeginn bzw. dem letzten vorgesehenen Zinszahlungstag lie-
genden fiktiven Zahlungstag einzubeziehen.)

"Fiktiver Zinszahlungstag" bedeutet [fiktive(n) Zinszahlungstag(e) einfligen].]

[Im Falle von 30/360 einfugen: die Anzahl von Tagen in dem Zinsberechnungszeitraum, dividiert durch 360,
wobel die Anzahl der Tage auf der Grundlage eines Jahres von 360 Tagen mit zwolf Monaten zu je 30 Tagen zu
ermitteln ist.]

[Im Falle von Actual / 365 oder Actual / Actual einfligen: die tatschliche Anzahl von Tagen in dem Zinsbe-
rechnungszeitraum, dividiert durch 365 (oder, falls ein Teil dieses Zinsberechnungszeitraumes in ein Schaltjahr
falt, die Summe aus (A) dea tatsichlichen Anzahl der in das Schaltjahr falenden Tage des Zins
berechnungszeitraums dividiert durch 366 und (B) der tatsichlichen Anzahl der nicht in das Schaltjahr fallenden
Tage des Zinsberechnungszeitraums dividiert durch 365).]

[Im Falle von Actual / 365 (Fixed) einfligen: die tatsichliche Anzahl von Tagen in dem Zinsberechnungs-
zeitraum dividiert durch 365.]

[Im Falle von Actual / 365 (Sterling) einfligen: die tatséchliche Anzahl von Tagen in dem Zinsberechnungs-
zeitraum dividiert durch 365 oder, sollte der Zinszahlungstag in ein Schaltjahr fallen, 366.]

[Im Falle von Actual / 360 einfiigen: die tatséchliche Anzahl von Tagen in dem Zinsberechnungszeitraum divi-
diert durch 360.]

[Im Falle von 30/360 oder 360/360 oder Bond Basis einfiigen: die Anzahl von Tagen in dem Zinsberech-
nungszeitraum dividiert durch 360, wobel die Anzahl der Tage auf der Grundlage eines Jahres von 360 Tagen
mit zwolf Monaten zu je 30 Tagen zu ermitteln ist (es sei denn, (A) der letzte Tag des Zinsberechnungszeitraums
falt auf den 31. Tag eines Monats, wéhrend der erste Tag des Zinsberechnungszeitraums weder auf den 30. noch
auf den 31. Tag eines Monats fallt, wobei in diesem Fall der diesen Tag enthaltende Monat nicht als ein auf 30
Tage gekirzter Monat zu behandeln ist, oder (B) der letzte Tag des Zinsberechnungszeitraums fallt auf den letz-
ten Tag des Monats Februar, wobei in diesem Fall der Monat Februar nicht a's ein auf 30 Tage verlangerter Mo-
nat zu behandeln ist.)]
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[Im Falle von 30E/360 oder Eurobond Basis einfligen: die Anzahl der Tage in dem Zinsberechnungszeitraum
dividiert durch 360 (dabel ist die Anzahl der Tage auf der Grundlage eines Jahres von 360 Tagen mit zwdlf Mo-
naten zu 30 Tagen zu ermitteln, und zwar ohne Berlicksichtigung des ersten oder letzten Tages des Zinsberech-
nungszeitraums, wobei dann, wenn der letzte Tag des Zinsberechnungszeitraums auf den Falligkeitstag fallt und
der Félligkeitstag der letzte Tag des Monats Februar ist, der Monat Februar nicht als ein auf 30 Tage verlangerter
Monat zu behandelnist).]

83
(Falligkeit. Ruckzahlung. Wahliriickzahlung.)

(1) Riickzahlung bei Falligkeit. Die Teilschuldverschreibungen werden, vorbehaltlich einer Kiindigung gemaf? 89
[und 86(2)] [und einer vorzeitigen Riickzahlung gemald Absatz [-]] [innerhab von [funf] [-] Bankgeschéftstagen
nach dem] [am] [Falligkeitstag einfigen] (der "Falligkeitstag") [[zu dem/den nachstehenden Ratenzahlungster-
min(en) zu der/den folgenden Rate(n)] [entweder] [zum Rickzahlungsbetrag (wie unten definiert)] zurtickge-
zahlt] [oder] [nach Wahl der [Anleiheschuldnerin] [des jeweiligen Anleihegldubigers] gemal? Absatz [-] durch
Lieferung von Referenzwerten (wiein §3a definiert) getilgt.

(2) Vorzeitige Rickzahlung. Im Falle einer Kiindigung gemal3 89 [und 86(2)] erfolgt die Rickzahlung zum Vor-
zeitigen Riickzahlungsbetrag (wie unten definiert) zzgl. etwaiger bis zum Tilgungstag aufgel aufener Zinsen.

[Im Falle eines or dentlichen K Gindigungsr echts der Anleiheschuldnerin (Call Option) einfiigen:

(3) Call Option. Die Anleiheschuldnerin ist berechtigt, [zum [Wahlriickzahlungstag(e) einfligen] eines jeden
Jahres, erstmals zum [-]] (der/die "Kindigungstermin(e)") die Teilschuldverschreibungen [insgesamt] [,jedoch
nicht teilweise] [oder teilweise] [bel Vorliegen nachfolgender Bedingung(en)] zu kindigen. Die Kindigung
durch die Anleiheschuldnerin ist von ihr mindestens -] Tage vor dem jeweiligen Kindigungstermin gemal? §[ - |
/ (Bekanntmachung) bekannt zu machen. Die Bekanntmachung ist unwiderruflich und muss den Kiindigungs-
termin nennen. Die [Rickzahlung] [Tilgung] erfolgt [innerhalb von fiinf Bankgeschéftstagen nach dem Kiindi-
gungstermin] [zum Wahlriickzahlungsbetrag (wie unten definiert) zzgl. etwaiger bis zum Wahlriickzahlungstag
aufgelaufener Zinsen] [oder nach Wahl der Anleiheschuldnerin gemafld Absatz [-] durch Lieferung von Refe-
renzwerten (wiein 83a definiert)].

[Im Falle von nachrangigen Teilschuldver schr eibungen einfugen:

(3) Keine vorzeitige Riickzahlung. Die Anleiheschuldnerin ist nicht berechtigt, die Teilschuldverschreibungen
vorzeitig zuriickzuzahlen, es sei denn gemafd 84(2) oder §6(2).]

[Im Fall einesordentlichen K iindigungsr echts der Anleiheglaubiger (Put Option) (zusitzlich) einfligen:

([3] / [4]) Put Option. Die Anleiheschuldnerin hat, sofern ein Anleihegldubiger der Anleiheschuldnerin seine
entsprechende Absicht [mindestens [30] [ -] und hichstens[60] [-] Tage im Voraus] mitteilt, die entsprechenden
Teilschuldverschreibungen [am] [innerhalb von [funf] [-] Bankgeschéftstagen nach dem] [Wahlriickzahlungs-
tag(e) einfligen] (der/die "Kindigungstermin(e)") gegen die Lieferung der Teilschuldverschreibungen an die
Anletheschuldnerin oder an ihre Order [zu ihrem Wahlriickzahlungsbetrag (wie unten definiert) zzgl. etwaiger
bis zum Wahlriickzahlungstag aufgelaufener Zinsen zurtickzuzahlen] [oder] [nach Wahl des jeweiligen Anleihe-
glaubigers] geméal’ Absatz [-] durch Lieferung von Referenzwerten (wie in 83a definiert) zu tilgen]. [Das Recht
zur Kindigung besteht in der Zeit von [-] bis[-].] Um dieses Recht [und das Recht zur Wahl der Lieferung eines
Referenzwertes] auszuiiben, muss der Anleihegldubiger innerhab des vorstehend bezeichneten Benachrichti-
gungszeitraums eine ordnungsgemal’ ausgefillte Optionsausiibungserklérung in der bel jeder Zahlstelle oder der
Anletheschuldnerin erhdltlichen Form bel einer Zahlstelle abgeben. Der Widerruf oder die Riicknahme einer
erfolgten Ausiibung dieses Rechtsist nicht moglich.]

[Im Falle eines Tilgungswahlr echts einfligen:

([31 / [4] / [5]) [Nur im Fall des Tilgungswahlrechts der Anleiheschuldnerin einfiigen: Tilgungswahlrecht.
Die Ausiibung des Rechtes durch die Anleiheschuldnerin, die Schuldverschreibung durch die Lieferung von Re-
ferenzwerten (wie in 83a definiert) zu tilgen, ist durch die Anleiheschuldnerin [mindestens [-] Tage vor dem
[jeweiligen] Falligkeitstermin [bzw.] [jeweiligen] Kiindigungstermin] gemal3 810 bekannt zu machen. Die An-
leitheschuldnerin kann ihr Wahlrecht hinsichtlich der Riickzahlung [nur einheitlich far alle] [fir einen Tell oder
fur alle der] Tellschuldverschreibungen ausiiben.]

Die Tilgung der Schuldverschreibungen erfolgt durch die Lieferung einer von der Berechnungsstelle bestimmten
Anzahl von Referenzwerten (wie in 83a definiert) und, falls anwendbar, durch Zahlung eines von der Berech-
nungsstelle bestimmten Barausgleichs geméal? §3a. Die Anzahl der zu liefernden Referenzwerte und der etwaige
Barausgleich werden am [Ruckzahlungsfeststel lungstermin einfiigen] wie folgt bestimmt: [-]]
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([-1) Berechnung von Betragen. Die Berechnung des Riickzahlungsbetragd[,] [und] [des Vorzeitigen Riickzah-
lungsbetrags] [und des Wahlriickzahlungsbetrags] erfolgt am [Rickzahlungsfeststellungstermin einfligen] durch
die Berechnunggelle.

Der "Rickzahlungsbetrag” [ist] [der Nennbetrag] [[der Referenzwert-bezogene Betrag] [welcher [mindestens
[Mindestbetrag einfligen] betrégt] [und] [hochstens [Hochstbetrag einfligen] betragt]] [.] [berechnet sch wie
folgt:] [e]

Der "Vorzeitige Ruckzahlungsbetrag" [igt] [der Nennbetrag] [[der Referenzwert-bezogene Betrag] [welcher

[mindestens [Mindestbetrag einfligen] betragt] [und] [hdchstens [Hochstbetrag elnfligen] betrégt]] [.] [berechnet
sich wiefolgt:] [e]

Der "Wahlr iickzahlungsbetrag" [ist] [der Nennbetrag] [[der Referenzwert-bezogene Betrag] [welcher [mindes-
tens [Mindestbetrag einfiigen] betragt] [und] [héchstens [Hochstbetrag einfligen] betragt]] [.] [berechnet sich wie
folgt:] [e]

Der "Refer enzwert-bezogene Betrag" wird gemal3 §3a bestimmt.

[Im Fall von Nullkuponanleihen zusitzich einfuigen:

([-1) Zinstageguotient. Die Berechnung des Vorzeitigen Riickzahlungsbetrages [und des Wahlrlickzahlungsbe-
trages] erfolgt unter Anwendung der Zinstagequotienten gemal3 §2.]

[Im Fall von Referenzwert-bezogenen Schuldverschreibungen einfligen:
83a
(Referenzwert-bezogene Riickzahl ungsbestimmungen)
(1) Referenzwert-bezogener Riickzahlungsbetrag, Lieferung von Referenawerten und Barausgleich.

[Der Referenzwert-bezogene Riickzahlungsbetrag entspricht einem Betrag in [Euro] [] der von der Be-
rechnungsstelle gemaf’ den folgenden Bestimmungen berechnet wird: [Bestimmungen bzw. Formel einfi-

gen]]

[Die zu liefernde Anzahl von Referenzwerten wird von der Berechnungsstelle gemél3 den folgenden Be-
stimmungen berechnet: [Bestimmungen bzw. Formel einfuigen]

Falls erforderlich, wird fir nicht lieferbare Bruchteille von Referenzwerten ein Barausgleich (der "Ba-
rausgleich") von [Eurg] [-] je Tellschuldverschreibung gezahlt.]

[Der Referenzwert-bezogene Riickzahlungsbetrag kann] [Die zu liefernde Anzahl von Referenzwerten und
ein etwaiger Barausgleich kdnnen] gemal3 §3b angepasst werden.

[(2) Automatische Rickzahlung. [Sollte am [-] Bankgeschéftstag vor dem Falligkeitstag (der "Ruckzahlungs-
feststellungstermin®) der [-] festgestellte und verdffentlichte [[Schluss-] Kurs] [NAV] [Borsenkurs] des
Referenzwerts] [Sollte der Durchschnitt der [-] festgestellten und veréffentlichten [-] [[Schluss] Kursg]
[NAV] [Boérsenkurse] (der "Durchschnittskurs') des Referenzwertes am [-],[-1,[-] [und] [-] Bankge-
schéftstag vor dem Falligkeitstag (jeweils ein "Rick zahlungsfeststellungstermin™)] [-] (der "Basiswert")
unterschreiten, erfolgt die Riickzahlung einer jeden Tellschuldverschreibung durch Lieferung von Refe-
renzwerten und durch Zahlung des Barausgleichs geméal? Absatz (1).]

[Wenn der Referenzwert eine Aktie, eine Schuldverschreibung, ein Zertifikat oder ein ETF ist:

[(2) (3)] Lieferung von Referenanerten. Die Lieferung der Referenzwerte und ein etwaiger Barausgleich erfolgt
innerhalb von [fiinf] [-] Bankgeschéftstagen nach dem Falligkeitstag (die "L iefer periode™) an das Clearing
System zur Gutschrift auf die Depots der jeweiligen Depotbanken der Anleiheglaubiger. Alle Kosten, ein-
schliefflich etwa anfallender Verwahrungsgebiihren, Borsenumsatzsteuern, Stempelsteuern oder Transakti-
onsgeblihren und/oder anderer Steuern oder Abgaben (zusammen die "Lieferkosten”), die durch die Liefe-
rung der Referenzwerte entstehen, gehen zu Lasten des jeweiligen Anleihegléubigers. Vorbehaltlich an-
derweitiger Bestimmungen in diesen Anleihebedingungen erfolgt die Lieferung der Referenzwerte auf Ri-
siko des Anleiheglaubigers. Sofern der Falligkeitstag einer Lieferung bzw. Zahlung kein Bankgeschéftstag
ist, erfolgt diese Lieferung bzw. Zahlung am néchstfolgenden Bankgeschéftstag (wie unten definiert). Ein
Anspruch auf Zinsen oder sonstige Zahlungen wird durch eine solche Verzégerung nicht begrindet. Die
Anletheschuldnerin ist nicht verpflichtet, ihr vor Lieferung der Referenzwerte zugegangene Mitteilungen
oder andere Dokumente der [Emittentin des Referenzwerts] [INDEXCHANGE Investment AG] [-] an die
Anleiheglaubiger weiterzugeben, auch wenn diese Mitteilungen oder anderen Dokumente Ereignisse be-
treffen, die erst nach Lieferung der Referenzwerte eintreten. Wahrend der Lieferperiode ist die Anleihe-
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schuldnerin nicht verpflichtet, irgendwel che Rechte aus den Referenzwerten auszutiben. Angpriiche aus Re-
ferenzwerten, die vor oder am Falligkeitstag bestehen, stehen der Anleiheschuldnerin zu, wenn der Tag, an
dem die Referenzwerte erstmals an der [-] "ex" dieses Anspruchs gehandelt werden, vor oder auf den Fél-
ligkeitstag der Teilschuldverschreibungen fallt.

[(3) (4)] Abwicklungsstérung. Falls vor Lieferung der Referenzwerte nach Ansicht der Berechnungsstelle eine
Abwicklungsstérung (wie unten definiert) eingetreten ist und am Félligkeitstag noch besteht, so wird der
erste Tag der Lieferperiode auf den ndchsten Bankgeschéftstag verschoben, an dem keine Abwicklungssté-
rung besteht. Eine entsprechende Mitteilung ergeht an die Anletheglaubiger gemal? 810. Die Anleihegl&u-
biger haben keinen Anspruch auf Zahlung von Zinsen oder anderen Betragen auf die Teilschuldverschrei-
bungen, falls eine Verzdgerung bei der Lieferung der Aktien nach Maf3gabe dieses Absatzes eintritt. Es be-
steht diesbeziiglich keine Haftung seitens der Anleiheschuldnerin. Nach Ermessen der Berechnungsstelle
und der Anletheschuldnerin kann im Fall einer Abwicklungsstérung auch der Bargegenwert der zu liefern-
den Referenzwerte gezahlt werden. Der "Bar gegenwert der zu liefernden Referenzwerte” ist ein von der
Berechnungsstelle nach billigem Ermessen bestimmter Betrag unter Zugrundelegung des Borsen- oder
Marktpreises der Referenzwerte am jewelligen Feststellungstermin oder, sollten solche Boérsen- oder
Marktpreise nicht bestehen, der umsatzgewichtete Durchschnitt der Bérsen- oder Marktpreise innerhab ei-
nes Zeitraums von [-] oder, sollte ein solcher umsatzgewichteter Durchschnitt nicht feststellbar sein, ein
von der Berechnungsstelle nach freiem Ermessen bestimmter Betrag. |

§83b
(Anpassung. Vorzeitige Ruickzahlung durch die Anleiheschuldnerin. Marktst6rung)
(1) Anpassung.

(8 Im Falle eines Anpassungsereignisses und soweit das Recht zur vorzeitigen Rickzahlung nach Absatz
(2) im Falle eines AufRerordentlichen Ereignisses nicht ausgelibt wird, sowie in allen anderen im fol-
genden genannten Fallen, erfolgt die Berechnung der angepassten Anzahl der zu liefernden Referenz-
werte bzw. ein etwaiger zu zahlender Barausgleich sowie des Referenzwert-bezogenen Betrages und
sonstiger Referenzwert-bezogener Betrdge ("Anpassung”) gemal? den folgenden Bestimmungen. Soll-
te aufgrund der Wahl einer Ersatzbérse bzw. Ersatz-Terminbdrse und/oder einer Anpassung der ent-
sprechenden Derivate an der Mal3geblichen Terminbdrse eine Anpassung notwendig werden, wird die
Berechnungsstelle diese Anpassung nach den nachstehend beschriebenen Bestimmungen durchfiihren.
Eine solche Anpassung wird nur vorgenommen, wenn wéahrend der Laufzeit der Schul dverschreibun-
gen ein Anpassungsereignis bzw. AulBerordentliches Ereignis eintritt, welches eine Anpassung nach
dem Ermessen der Berechnungsstelle erforderlich macht. Sind nach den Regeln der Maligeblichen
Terminbdrse wegen des Anpassungsereignisses keine Anpassungen in Bezug auf Derivate bezogen auf
den Referenzwert vorzunehmen, so bleiben die Ausstattungsmerkmale der Teil schul dverschreibungen
unverdndert. Sollte die Laufzeit von auf den Referenzwert bezogenen Optionen an der Mal3geblichen
Terminbdrse vorzeitig enden, finden die Regelungen in Absatz (2) Anwendung. Die Berechnungsstelle
wird die Notwendigkeit und das Ergebnis der Anpassung unverziiglich gemal3 810 bekannt machen.

(b) Sofern einer Anpassung unter Berticksichtigung der jeweils anwendbaren Rechtsvorschriften, Markt-
gegeben- und -gepflogenheiten sowie aus (abwicklungs-) technischen Griinden nachgekommen werden
kann, ist diese von der Berechnungsstelle so vorzunenmen, dass sie den tatsichlichen Anderungen im
Hinblick auf den Referenzwert bzw. der von der Mal3geblichen Terminborse tatsichlich vorgenomme-
nen Anpassung der entsprechenden Derivate bezogen auf den Referenzwert im wesentlichen entspricht
und die wirtschaftliche Stellung der Anleiheglaubiger dadurch méglichst weitgehend unverdndert
bleibt. Falls eine Anpassung nur deshalb nicht vorgenommen wird, weil an der Maf3geblichen Termin-
borse keine Derivate bezogen auf den Referenzwert ausstehen oder keine Derivate gehandelt werden,
wird die Berechnungsstelle eine Anpassung nach bestehenden Regeln der Mal3geblichen Terminborse
oder - falls solche Regeln nicht vorliegen - nach den Hande susancen der Mal3geblichen Terminbdrse
vornehmen. Sollten keine Regeln oder Handel susancen Anwendung finden, wird die Berechnungsstel-
le die Anpassung so vornehmen, dass die wirtschaftliche Stellung der Anleihegléubiger trotz der An-
passung moglichst weitgehend unverdndert bleibt.

(2) Vorzeitige Kundigung durch die Anletheschuldnerin. Sollte ein Aulerordentliches Ereignis eintreten, ist die
Anleiheschuldnerin berechtigt, aber nicht verpflichtet, die Teilschuldverschreibungen vorzeitig durch Be-
kanntmachung gemaf? 810 unter Angabe des A brechnungsbetrages zu kiindigen. Die Kindigung wird wirk-
sam mit dem Zeitpunkt der Bekanntmachung gemaR §10. Die Berechnungsstelle wird in diesem Fall den
angemessenen Marktwert der Teilschuldverschreibungen (der "Abrechnungsbetrag™) [nach Absprache mit
einem von ihr benannten unabhéngigen Sachversténdigen] [e] Bankgeschéftstage vor dem Tag der vorzei-
tigen Rickzahlung (der "Vorzeitige Rickzahlungsfeststellungstermin®) feststellen. Die Anleiheschuldnerin
wird den Vorzeitigen Riickzahlungsbetrag innerhalb von fiinf Bankgeschéftstagen nach Feststellung durch
Uberweisung an das Clearing System zur unverziiglichen Weiterleitung an die Anleiheglaubiger zahlen.
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Marktstérung. Falls am Rickzahlungsfeststellungstermin, am Vorzeitigen Riickzahlungsfeststellungstermin
oder einem sonstigen Feststellungstermin (jeweils ein "Feststellungstermin®™) an der Heimatbérse bzw.
Mal3geblichen Borse ein Kurs oder eine Bewertung fir den Referenzwert bzw. eines oder mehrerer Be-
standteile des Referenzwertes nicht bekannt gegeben wird oder der Handel des Referenzwertes bzw. eines
oder mehrerer Bestandteile des Referenzwertes an der Heimatbérse bzw. Mal3geblichen Borse oder der
Handel in Derivaten auf den Referenzwert bzw. eines oder mehrerer Bestandteile des Referenzwertes an
der Malgeblichen Terminbdrse ausgesetzt oder wesentlich eingeschrankt ist oder wird [wenn der Refe-
renzwert Schuldverschreibungen sind: und im Interbankenverkehr nach dem Ermessen der Berechnungs-
stelle kein Kurs feststellbar ist] [wenn der Referenawert ETF oder Fonds sind: oder eine Schlief3ung, Zu-
sammenschluss oder Insolvenz des Fonds oder ETF stattfindet oder sollten sonstige Umsténde eintreten, die
eine zuverlassige Feststellung des [NAV] [Borsenkurses] [Ricknahmepreises] nicht zulassen] ("M arktsté-
rung"), und von der Maf3geblichen Terminbdrse keine Regelung die Marktstérung betreffend getroffen
wird, so verschieben sich die Feststellungstermine auf den ersten darauffolgenden Bankgeschéftstag, an
dem keine Marktstérung mehr besteht. Dauert die Marktstérung langer als [30] [-] aufeinanderfolgende
Bankgeschéftstage an, so wird die Berechnungsstelle nach billigem Ermessen einen Ersatzkurs fir den Re-
ferenzwert bzw. die betroffenen Bestandteile des Referenzwertes bestimmen, der nach ihrer Beurteilung
den am [einunddreiBigsten] [-] Tag [gegen 10.00 Uhr (Ortszeit [Minchen] [-])] herrschenden Marktgege-
benheiten entspricht und der wirtschaftlichen Stellung der Anleiheglaubiger weitgehend Rechnung trégt.
Sollten jedoch innerhalb dieser [dreif3ig] [-] Bankgeschéftstage vergleichbare Derivate auf den Referenz-
wert bzw. eines oder mehrerer Bestandteile des Referenzwertes an der Mal3geblichen Terminborse verfal-
len und eingel st werden, wird der von der Mal3geblichen Terminbrse festgesetzte Abrechnungspreis fur
die vergleichbaren Derivate zur Berechnung des Referenzwert-bezogenen Betrages bzw. sonstiger Betrage
gemal diesen Anleihebedingungen herangezogen. [Der Falligkeitstag einer jeden Zahlung, auf die sich der
verschobene Feststellungstermin bezieht, verschiebt sich entsprechend.] Sollte ein Vorzeitiger Rickzah-
lungsfeststellungstermin aufgrund einer Marktstérung bestimmt worden sein, so wird die Berechnungsstelle
einen Ersatzkurs fur den Referenzwert bzw. die betroffenen Bestandteile des Referenzwertes bestimmen,
der nach ihrer Beurteilung den an diesem Vorzetigen Rickzahlungsfeststellungstermin herrschenden
Marktgegebenheiten entspricht. Eine Verkirzung der Handd szeiten an den in Satz 1 genannten Borsen gilt
fur sich genommen nicht als Marktstérung.

[83c

(Besondere Bestimmungen)

[Wenn der Referenzwert ein Fonds ist oder einen Fonds enthalt:

D

2

3

Grundlage fir die Bestimmung des Referenzwert-bezogene Riickzahlungsbetrags bzw. etwaige Refe-
renzwert-bezogene Zinszahlungen ist [der Fonds] [das Fondsportfolio und die darin enthatenen
Fonds] mit seinen [(ihren)] jeweils anwendbaren Regeln, die von der Fondsgesellschaft entwickelt
wurden und weitergefiihrt werden, sowie die jeweilige Art und Weise der Berechnung, Feststellung
und Veroffentlichung des Net Asset Values ("NAV") des [der] Fonds durch die [jeweilige] Fondsge-
sellschaft. Die Bestimmungen richten sich nach dem am [an den] Feststellungstag[en] offiziellen, von
der FondsgeselIschaft festgestellten und verdffentlichten NAV fir einen Fondsanteil [des] [der] jewel-
ligen Fonds oder nach Wahl der Berechnungsstelle fiir Fondsanteile, deren Handel an einer oder meh-
rerer Borsen zugelassen sind, aufgrund des [am] [an den] Feststellungstag(en) veroffentlichten Rick-
nahmepreises an der Malgeblichen Borse. Sollte an der Maligeblichen Borse kein Ricknahmepreis
veroffentlicht werden, ist die Berechnungsstelle berechtigt, eine Ersatzborse zur Feststellung heranzu-
ziehen.]

Die Anleiheschuldnerin ist berechtigt, die Zahlung des Referenzwert-bezogenen Riickzahl ungsbetrags
bel einer Verzogerung der Feststellung des NAV durch den jeweiligen Administrator eines Fonds oder
Hedge-Fonds um bis zu [-] [zwdlf (12)] Kalendermonate nach dem vorgesehen Einldsungstermin auf-
zuschieben. In einem solchen Fal wird die Berechnungsstelle ausschliefdlich zum Zweck, um eine
teilweise Vorauszahlung des Referenzwert-bezogenen Rickzahlungsbetrags zu ermdglichen, einen
Schétzwert des NAV erechnen. Diese Schétzung basiert auf den letzten, der Berechnungsstelle am
oder vor dem betreffenden Feststellungstag mitgeteilten Bewertungen jedes Bestandteils des Fonds
oder Hedge-Fonds. Wegen dieser Verzégerung kann der Anletheglaubiger keine Zinsen oder sonstige
Zahlungen verlangen.

Wird der NAV nicht mehr von der Fondsgesellschaft, sondern von einer anderen Person, Gesellschaft
oder Ingtitution (die "Neue FondsgeselIschaft") berechnet und verdffentlicht, hat die Berechnungsstelle
das Recht, entweder, fals sie dies fir geeignet hédlt, alle auf den NAV bezogenen Betrége auf der
Grundlage des von der Neuen Fondsgesellschaft berechneten und verdffentlichten NAV zu berechnen
oder die Schuldverschreibungen zum Abrechnungsbetrag (wie oben definiert) zu im Namen der Anlei-
heschuldnerin kiindigen. Im Fall der Wahl einer Neuen FondsgeselIschaft gilt jede in diesen Anleihe-
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bedingungen enthaltene Bezugnahme auf die FondsgeselIschaft, sofern es der Zusammenhang erlaubt,
als Bezugnahme auf die Neue Fondsgesdl I schaft. ]

[Wenn der Referenzwert ein Index ist oder einen Index enthélt:

(1) Grundlage fir die Bestimmung des Referenzwert-bezogenen Riickzahl ungsbetrags bzw. sonstiger Refe-
renzwert-bezogenen Zahlungen ist der Index mit seinen jeweils anwendbaren Regeln (das "I ndexkon-
zept"), welches vom Index-Sponsor entwickelt wurde und weitergefuhrt wird, sowie die jeweilige Art
und Weise der Berechnung, Feststellung und Verdffentlichung des Index durch den Index-Sponsor.
Dies gilt auch dann, wenn wéhrend der Laufzeit der Teilschuldverschreibungen Verénderungen in der
Berechnung des Index, in der Zusammensetzung und/oder Gewichtung der Kurse, auf deren Grundlage
der Index berechnet wird, oder andere Malfnahmen vorgenommen werden, die sich auf das Indexkon-
zept auswirken, es sei denn, aus den nachstehenden Bestimmungen ergibt sich etwas anderes.

(2 Wird der Index nicht mehr vom Index-Sponsor, sondern von einer anderen Person, Gesdllschaft oder
Ingitution (der "Neue Index-Sponsor") berechnet und verdffentlicht, hat die Berechnungsstelle das
Recht, entweder, falls sie dies fir geeignet hélt, die auf den Index bezogenen Betrége auf der Grundlage
des vom Neuen Index-Sponsor berechneten und verdffentlichten Index zu berechnen oder die Teil-
schuldverschreibungen zum Abrechnungsbetrag zu kindigen. Im Fall der Wahl eines Neuen Index-
Sponsor gilt jede in diesen Anleihebedingungen enthaltene Bezugnahme auf den Index- Sponsor, sofern
es der Zusammenhang erlaubt, als Bezugnahme auf den Neuen Index- Sponsor.

3 Sollte die Feststellung des Index endgiltig eingestellt und eine Ersatzborse bzw. Ersatz-Terminborse
von der Berechnungsstelle nicht bestimmt werden, ist die Anletheschuldnerin berechtigt, aber nicht ver-
pflichtet, die Teilschuldverschreibungen vorzeitig durch Bekanntmachung gemal3 810 unter Angabe des
Abrechnungsbetrages zu kiindigen. Die Kiindigung wird wirksam mit dem Zeitpunkt der Bekanntma-
chung gemal3 §10.

[Wenn der Referenzwert ein Zinssatzist:

Sollte der vorgenannte [e]satz nicht wie vorgesehen angezeigt werden, ist die Berechnungsstelle berechtigt, als
Referenzzinssatz einen auf der Basis der dann geltenden Marktusancen ermittelten [e]satz (ausgedriickt als Pro-
zentsatz p. a.) festzulegen. Die Anleiheschuldnerin ist in diesem Fall berechtigt, aber nicht verpflichtet, von Re-
ferenzbanken deren jeweilige Quotierungen flr den dem [e]satz entsprechenden Zinssatz (ausgedriickt als Pro-
zentsatz p. a) zur genannten Zeit am betreffenden Zinsfestlegungstag anzufordern. Fur den Fall, dass mindestens
[zwe] [e] der Referenzbanken gegeniber der Anleiheschuldnerin eine entsprechende Quotierung abgegeben
haben, kann der Referenzzinssatz anhand dem von der Anletheschuldnerin errechneten arithmetische Mittel (ggof.
aufgerundet auf das néchste ein Tausendstel Prozent) der ihr von diesen Referenzbanken genannten Quotierun-
gen bestimmt werden. [Bestimmungen fur sonstige Zinssétze einfligen]

§3d
(Definitionen)

"Referenzwert"” ist bzw. "Referenzwerte" sind [ein Korb bzw. Portfolio mit jeweils den folgenden Bestandtei-
len [flr Portfolios und Korbe Angaben wenn nétig wiederholen]:]

[Aktien (WKN: [-]/1SIN: [+]) der [Name der Emittentin] (die "Aktien" und jeweils eine "Aktie").]

[Schuldverschreibungen (WKN: [-] / ISIN: [-]) der [Name der Emittentin] mit einer Stiickelung von [Stlicke-
lung(en)] (die"Schuldver schreibungen™ und jeweils eine "Schuldver schreibung").]

[Zertifikate (WKN: [-] / ISIN: [-]) der [Bayerische Hypo- und Vereinsbank AG] [Name der Emittentin] mit &-
ner Stiickelung von [Stlckelung(en)] (die "Zertifikate" und jewells ein "Zertifikat").]

[ETF-Anteile (WKN: [-] / ISIN: [-]) an dem von der [Name der Fondsgesellschaft] (die "Fondsgesellschaft™)
aufgelegten Exchange Traded Fund (der "ETF" oder der "Fonds') (die "ETF-Anteile” und jeweils ein "ETF-
Anteil").]

[Anteile an dem von der [Name der Fondsgesellschaft] (die "Fondsgesellschaft™") aufgel egten [(Hedge-)]Fonds
(der "Fonds') (die"Fonds-Anteile" und jeweils ein "Fonds-Anteil").]

[der [Name des Index] (der "Index") der von [Name der Index-Sponsors] (der "Index-Sponsor™) berechnet und
verdffentlicht wird.]

[der [Name der Zinssatzes] [der Angebots][e]satz (ausgedriickt als Prozentsatz per annum) fur Einlagen in
[EUR] [-] fur die jeweilige Zinsperiode, der auf der Bildschirmseite am jeweiligen Zinsfestlegungstag gegen
[11.00 Uhr] [-] ([Brusseler] [Londoner] [anderer relevanter Ort] Ortszeit) angezeigt wird [andere Art der Be-
stimmung des Referenzzinssatzes] (der "Zinssatz").]

[[Name der Wahrung] (die "Wahrung").]
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[[Name des Rohstoffg] (der "Rohstoff").]
[Songtiges einfligen]

"Abwicklungsstérung” bedeutet ein Ereignis auf3erhalb des Einflussbereichs der Anleiheschuldnerin, das dazu
fuhrt, dass die Anleiheschuldnerin nach Treu und Glauben nicht in der Lage ist, Referenzwerte nach Mal3gabe
der Anlethebedingungen zu liefern.

Ein "Anpassungsereignis’ ist jedes der folgenden Ereignisse (oder sonstige Ereignisse, die nach Ansicht der
Berechnungsstelle eine Anpassung erforderlich machen):

[wenn der Referenzwert Aktien sind: Wenn durch die Gesellschaft oder einen Dritten eine Mafinahme getroffen
wird, die durch Anderung der rechtlichen und wirtschaftlichen Verhdtnisse, insbesondere des Vermdgens und
des Kapitals der Gesdllschaft, Auswirkungen auf die Aktie hat (wie z. B. eine Kapitalerhéhung gegen Bareinla-
ge, Ausgabe von Wertpapieren mit Options- oder Wanderechten auf Aktien, Kapitalerhéhung aus Gesell-
schaftsmitteln, Ausschittung von Sonderdividenden, Aktiensplits, Fusion, Liquidation, Vergaatlichung).]

[wenn der Referenzwert Schuldverschreibungen sind: Kiindigung, Rickkauf, Notierungseinstellung, Umschul-
dung.]

[wenn der Referenzwert Zertifikate sind: Verénderungen in der Berechnung des Index, am mal3geblichen Index-
konzept, in der Zusammensetzung und/oder Gewichtung der Einzelkurse, auf deren Grundlage der Index berech-
net wird, sowie [Bestimmungen flir songtige Zertifikate einfligen]]

[wenn der Referenzwert aus ETF, Fonds oder Hedge-Fonds besteht: Verdnderungen in der Berechnung des
[ETFs] [der im Fondsportfolio enthatenen] [Fonds], in der Zusammensetzung und/oder Gewichtung der Einzel-
kurse der im [ETFs] [der im Fondsportfolio enthaltenen] [Fonds], auf deren Grundlage der [NAV] [Borsenkurg)]
des [ETFs] [der im Fondsportfolio enthaltenen] [Fonds] berechnet wird und die nicht gemél [der Anlagestrate-
gi€] [dem Fonds-Konzept] erfolgt,]

[wenn der Referenzwert aus Index, ETF, Fonds oder Hedge-Fonds besteht: sofern nach Auffassung der Berech-
nungsstelle die Verénderung so erheblich ist, dass die Kontinuitét des [Index] [Fonds] [ETF] oder die Vergleich-
barkeit mit dem auf alter Grundlage errechneten [Index] [NAV] [Bdrsenkurs] nicht mehr gegeben ist und dieser
Anpassung auch unter Berticksichtigung der jewells anwendbaren Rechtsvorschriften, Marktgegeben- und -
gepflogenheiten sowie aus (abwicklungs-) technischen Griinden nachgekommen werden kann. Grundlage ist
dabel der [Index] [Fonds] [ETF] mit seinen jeweils anwendbaren Regeln, die [vom Index-Sponsor] [von der
Fondsgesel I schaft] entwickelt wurden und weitergefiihrt werden, sowie die jeweilige Art und Weise der Berech-
nung, Feststellung und Verdffentlichung des Werts des Referenzwertes durch [den Index Sponsor] [die Fondsge-
sellschaft.]

Ein "AulRer or dentliches Ereignis" liegt vor wenn:

die Berechnungsstelle nach ihrem Ermessen zu dem Ergebnis gelangt, dass durch eine Anpassung keine sachge-
rechte Anpassung an die eingetretenen Anderungen moglich ist;

[wenn der Referenzwert eine Aktie, Schuldverschreibung, ein Zertifikat oder ETF ist:

die Mal3gebliche Terminbdrse auf den Referenzwert bzw. auf einen oder mehrere Bestandteil(€) des Referenz-
werts bezogene ausstehende entsprechende Derivate vorzeitig kindigt;

falls keine entsprechenden Derivate bezogen auf den Referenzwert bzw. auf einen oder mehrere Bestandteil(e)
des Referenzwerts an der Mal3geblichen Terminborse ausstehen oder gehandelt werden, die Berechnungsstelle
[unter Hinzuziehung eines von ihr benannten unabhdngigen Sachverstdndigen zu dem Ergebnis gelangt], dass
durch eine Anpassung keine sachgerechte Anpassung an die eingetretenen Anderungen maglich ist;

die Notierung der Referenzwerte bzw. einer oder mehrerer Bestandteile von Referenzwerten an der Heimatborse
bzw. Maf3geblichen Borse aus irgendeinem Grund endguiltig eingestel It werden;

eine Ersatzbdrse bzw. Ersatz-Terminbdrse nicht bestimmt werden;]

[wenn der Referenzwert eine Schuldverschreibung oder ein Zertifikat ist: die Referenzwerte aufgrund einer
Marktstérung (wie in den jeweiligen Anleihebedingungen definiert) vorzeitig falig gestellt werden];

[wenn der Referenzwert aus ETF, Fonds oder Hedge-Fonds besteht: [der] [ETF] [einer oder mehrere der im
Fonds-Portfolio enthaltenen] [Fonds] aufgel st wird und die Ausgabe und Riicknahme von Anteilsscheinen ein-
gestellt werden, die Insolvenz [des ETF] [eines oder mehrerer der im Fonds-Portfolio enthaltenen] [[des] Fonds]
[der Fondsgesellschaft], ein Ausgabe- oder ein Riicknahmeaufschlag eingefiihrt wird oder eine Anderung der
Gebihrenstruktur durch die Fondsgesdllschaft vorgenommen wird, eine Anderung der dem [ETF] [einer oder
mehrere der im Fonds-Portfolio enthaltenen] [Fonds] zugrundeliegenden Wéhrung, eine Anderung der steuerli-
chen Behandlung oder des regulatorischen Umfelds [in der Bundesrepublik Deutschland oder im Land des
Fonds], die Fondsgesellschaft die Publikation steuerlich relevanter Daten unterl&¥, ein NAV von [der/den]
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Fondsgesdl | schaft[en] nicht bestimmt wird, wenn die Fondsgesellschaft verlangt, dass ein (beliebiger) Investor
seine Anteile ganz oder teilweise zurlickgibt, jede Aussetzung oder Beschrénkung des Handels in [dem ETF]
[einem oder mehreren der im Fonds-Portfolio enthaltenen] [Fonds] die aufgrund von Liquiditétsbeschrankungen
oder aus sonstigen Griinden erfolgt, sofern diese nicht bereits an dem Tag, an dem der [ETF] [der im Fonds-
Portfolio enthatene] [Fonds] als [Bestandteil des] Referenzwert[es] ausgewdahlt wurde, in den Anlagerichtlinien
beschrieben war, die Beteiligung eines Investors an Anteilen des Referenzwerts [20%)] [ -] Uberschreitet ;

[wenn der Referenzwert ein Index ist: die Feststellung des Index endgliltig eingestellt wird;

[wenn der Referenzwert eine Wahrung ist: die Berechnungsstelle [unter Hinzuziehung eines unabhéngigen Sach-
verstandigen] zu dem Ergebnis gelangt, dass aufgrund des Eintretens besonderer Umsténde oder héherer Gewalt
(wie z.B. Katastrophen, Krieg, Terror, Aufstdnde, Zahlungsverkehrseinschrénkungen, Aufnahme der der Be-
rechnung zugrundeliegenden Wahrung in die Européi sche Wahrungsunion und sonstige Umstande, die eine zu-
verldssige Feststellung des rel evanten Wahrungskurses nicht méglich oder unzumutbar machen);

[wenn der Referenzwert ein Rohstoff ist: die Berechnungsstelle [unter Hinzuziehung eines unabhdngigen Sach-
verstandigen] zu dem Ergebnis gelangt, dass es aufgrund einer erheblichen Anderung an der Malgeblichen
und/oder Ersatzbdrse nicht moglich ist, den relevanten Kurs des Rohstoffes zu bestimmen, der Handd des Roh-
stoffes endgliltig eingestellt wird und eine Ersatzbérse von der Berechnungsstelle nicht bestimmt werden kann
oder songtige Umstande eintreten, die eine zuverlassige Feststellung des relevanten Kurses fir den Rohstoff
nicht zulassen).

["Bankgeschéftstag" im Sinne von 883 bis 3d ist jeder Tag, an dem [Geschéftsbanken in [Frankfurt am Main]
[Minchen] [Finanzzentren einfligen] fur den allgemeinen Geschéftshetrieb gedffnet sind] [und] [Geschéfte Uber
die [Heimatborse] [und di€] [Mal3gebliche Terminborse] abgewickelt werden] [und] [Zahlungen Uber das Trans-
European Automated Real-time Gross settlement Express Transfer System ("TARGET") abgewickelt werden
kénnen] [andere Geschéftstagebestimmung einfligen].]

"Bildschirmseite" ig die Seite [-] des Wirtschaftsinformationsdienstes [-]. Sollte zu der genannten Zeit die
Bildschirmseite nicht zur Verfligung stehen oder wird kein [Angebotssatz] [-] angezeigt, entspricht der [Refe-
renzzinssatz] [-] dem [[e]satz (ausgedriickt als Prozentsatz p. a)] [-] wie er auf der entsprechenden Bildschirm-
seite eines anderen Wirtschaftsinformati onsdienstes angezeigt wird.

"Heimatbor se" bzw. "M al3gebliche Borse" ist die Borse, an der der Referenzwert bzw. die Referenzwerte [[im
Fall von Indizes oder Kdrben] oder die Bestandteile von Referenzwerten] gehandelt und die von der Berech-
nungsstelle entsprechend der vorhandenen Liquiditét bestimmt wird. Die [-] ist "M af3gebliche Terminbor se”
fur entsprechende Derivate auf den Referenzwert bzw. die Referenzwerte [[im Fall von Indizes oder Korben]
oder auf die Bestandteile von Referenzwerten]. Im Falle einer erheblichen Anderung der Marktbedingungen an
der jeweiligen Heimatbdrse bzw. Maf3geblichen Bérse, wie z. B. der endgiiltigen Einstellung der Notierung des
Referenzwertes bzw. der Referenzwerte [[im Fall von Indizes oder Kérben] oder der Bestandteile von Referenz-
werten] an der jewelligen Heimatborse bzw. Mal3geblichen Borse und Notierung an einer anderen Wertpapier-
boOrse oder einer erheblich eingeschrankten Liquiditét, ist die Berechnungsstelle berechtigt, aber nicht verpflich-
tet, eine andere Wertpapierbdrse durch Bekanntmachung gemél? 810 als mal3gebliche Wertpapierborse (die "Er -
satzborse") zu bestimmen. Im Falle einer erheblichen Anderung der Marktbedingungen an der MaRgeblichen
Terminborse, wie z. B. der endguiltigen Einstellung der Notierung von Derivaten bezogen auf den Referenzwert
bzw. die Referenzwerte [[im Fall von Indizes oder Korben] oder auf die Bestandteile von Referenzwerten] an der
Maf3geblichen Terminbdrse oder einer erheblich eingeschrénkten Liquiditét, ist die Berechnungsstelle berechtigt,
aber nicht verpflichtet, eine andere Terminbdrse durch Bekanntmachung gemal3 810 al's mal3gebliche Terminbor-
se (die "Ersatz-Terminborse”) zu bestimmen. Im Fall der Ersetzung gilt jede Nennung der Heimatborse bzw.
Mal3geblichen Borse bzw. der Maf3geblichen Terminborse als auf die Ersatzbdrse bzw. die Ersatz-Terminborse
bezogen.

84
(Rang)

[Im Falle von nicht-nachrangigen Teilschuldver schreibungen einfiigen: Die Verpflichtungen aus den Teil-
schuldverschreibungen stellen unmittelbare, unbedingte und nicht nachrangige Verpflichtungen der Anleihe-
schuldnerin dar und stehen [, sofern nicht gesetzliche Vorschriften etwas anderes bestimmen, mindestens im
gleichen Rang mit allen anderen nicht dinglich besicherten und nicht nachrangigen Verpflichtungen der Anleihe-
schuldnerin.] / [untereinander ohne jeglichen Vorzug im gleichen Rang].]

[Im Falle von nachrangigen Teilschuldver schr eibungen einfuigen:

(1) Die Verpflichtungen aus den Teilschuldverschreibungen stellen unmittelbare, unbedingte und nachrangige
Verpflichtungen der Anleiheschuldnerin dar, [die mindestens im gleichen Rang mit alen anderen nicht dinglich
besicherten und nachrangigen Verpflichtungen der Anleiheschuldnerin im gleichen Rang stehen] / [die unterein-
ander und mit allen songtigen nachrangigen Teilschuldverschreibungen der Anleiheschuldnerin im gleichen
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Rang stehen]. Die Forderungen aus den Teilschuldverschreibungen gehen im Falle der Auflésung oder der Li-
quidation [oder des Vergleiches] der Anleiheschuldnerin oder im Falle eines Insolvenzverfahrens Uber das Ver-
mogen der Anleiheschuldnerin den Forderungen aller anderen Glaubiger der Anleiheschuldnerin im Range nach,
die nicht ebenfalls nachrangig sind. In diesem Fale werden Zahlungsverpflichtungen aus den Teilschuldver-
schreibungen erst nach Befriedigung aller gegen die Anleiheschuldnerin bestehenden nicht nachrangigen Forde-
rungen erfillt. Die Aufrechnung mit Anleiheforderungen gegen Forderungen der Anleiheschuldnerin ist ausge-
schlossen. Fir die Anleiheforderungen werden keine Sicherheiten gestellt; gegebenenfalls in der Vergangenheit
oder zukinftig von der Anleiheschuldnerin gestellte Sicherheiten in Zusammenhang mit anderen Forderungen
besichern nicht die Anleiheforderungen.

(2) Nachtraglich konnen weder der in Absatz (1) geregelte Nachrang beschrénkt noch diein 83 genannte Lauf-
zeit verkirzt werden. Im Falle einer vorzeitigen Riickzahlung der Teilschuldverschreibungen unter anderen Um-
stdnden alsin diesem 84 oder 86(2) beschrieben oder eines Riickkaufs, der nicht 810(5a) Satz 6 des Kreditwe-
sengesetzes entspricht, ist der zuriickgezahlte oder gezahlte Betrag ohne Ricksicht auf entgegenstehende Ver-
einbarungen der Anletheschuldnerin zuriickzugewahren, sofern nicht der zuriickgezahlte Betrag durch anderes,
zumindest gleichwertiges haftendes Eigenkapital im Sinne des Kreditwesengesetzes ersetzt worden ist oder die
Bundesanstalt fur Finanzdienstle stungsaufsicht der vorzeitigen Riickzahlung zugestimmt hat.]

85
(Zahlungen)

(1) Die Anleiheschuldnerin verpflichtet sich, alle nach diesen Anleihebedingungen geschuldeten Betrdge in
[Euro] / [Wahrung einfligen] zu zahlen. [Sofern Betrége in eine andere Wahrung umzurechnen sind, erfolgt die-
ses gemal3 [Bestimmungen einfligen].] Alle Zahlungen werden auf zwei Nachkommastellen auf- oder abgerun-
det, wobei [0,005 Cent] [andere Wahrungseinheit einfligen] aufgerundet werden.

(2) Sofern der Félligkeitstag einer Zahlung in Bezug auf die Schuldverschreibungen kein Bankgeschéftstag i,
erfolgt eine solche Zahlung bzw. Lieferung am nachstfolgenden Bankgeschéftstag. "Bankgeschéaftstag” [im
Sinne dieses 85 und von 82] ist jeder Tag, an dem [Geschéftsbanken in [Frankfurt am Main] [MUnchen] [Fi-
nanzzentren einfligen] fur den algemeinen Geschéftsbetrieb gedffnet sind] [und] [Geschéfte Gber die [Heimat-
borse] [und di€] [Mal3gebliche Terminborse] abgewickelt werden] [und] [Zahlungen Uber das Trans-European
Automated Real-time Gross settlement Express Transfer System ("TARGET") abgewickelt werden kdnnen]
[andere Geschéftstagebestimmung einfligen].] Ein Anspruch auf Zinsen oder sonstige Zahlungen wird durch eine
solche Verzdgerung nicht begriindet.

(3) Die Zahlung samtlicher Betrage an Zinsen und Kapital erfolgt an die Hauptzahlgelle (wie in 87 definiert).
Die Hauptzahlstelle zahlt die falligen Betrdge an das Clearing System zwecks Gutschrift auf die jeweiligen Kon-
ten der Hinterleger von Teilschuldverschreibungen zur Weiterleitung an die Anleiheglaubiger. Die Zahlung an
Clearing System befreit die Anleiheschuldnerin in Hohe der Zahlung von ihren Verpflichtungen aus den Teil-
schul dverschreibungen.

(4) Die Anleiheschuldnerin kann die von den Anleihegldubigern innerhalb von 12 Monaten nach Falligkeit
nicht erhobenen Betrége an Kapital und Zinsen auf Gefahr und Kosten dieser Anleihegldubiger beim Amtsge-
richt Miinchen hinterlegen. Soweit die Anleiheschuldnerin unter Verzicht auf das Recht zur Riicknahme hinter-
legt, erlischt jeglicher Anspruch der Anletheglaubiger gegen die Anleiheschuldnerin

[Im Falle von teileingezahlten Schuldver schreibungen einfligen:

(5) Die Schuldverschreibungen werden an dem / den nachstehenden Ratenzahlungstermin(en) zu der / den fol-
genden Rate(n) zuriickgezahlt:

Ratenzahlungstermin(e) Rate(n)

[Ratenzahlungster min(e) einfiigen] [Rate(n) einfligen]

86
(Steuern)
[Im Falle von nicht-strukturierten Schuldver schreibungen einfiigen:

(1) Zahlungen von Kapital und Zinsen auf die Teilschuldverschreibungen werden ohne Abzug oder Einbehalt
gegenwadrtiger oder zukinftiger Steuern, Abgaben oder hoheitlicher Gebiihren gleich welcher Art gezahlt, die
von oder in der Bundesrepublik Deutschland [im Fall der Begebung von Teilschuldver schreibungen durch
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eine audéndische Zweigniederlassung Staat / Land, in dem sich die Zweigniederlassung befindet, einfu-
gen: oder [Staat / Land, in dem sich ausandische Zweigniederlassung befindet, einfligen]] oder fir deren
Rechnung oder von oder fir Rechnung einer dort jeweils zur Steuererhebung erméchtigten Gebietskorperschaft
oder Behdrde auferlegt, erhoben oder eingezogen werden (nachstehend zusammen "Quellensteuern™ genannt), es
sel denn, ein solcher Abzug oder Einbehalt ist gesetzlich vorgeschrieben. In diesem letzteren Fall wird die An-
letheschuldnerin die zusétzlichen Betrége an Kapital und Zinsen zahlen, die erforderlich sind, damit der den An-
leitheglaubigern nach diesem Abzug oder Einbehalt zuflielfende Nettobetrag jewells den Betrdgen an Kapita und
Zinsen entspricht, die den Anleihegldubigern zustehen wirden, wenn der Abzug oder Einbehalt nicht erforder-
lich wére. Solche zusétzlichen Betrége sind jedoch nicht zahlbar wegen Steuern, Abgaben oder hoheitlicher Ge-
bihren, die

(a) auf andere Weise als durch Abzug oder Einbehalt aus Zahlungen von Kapital oder Zinsen zu entrich-
ten sind, oder

(b) wegen gegenwértiger oder friherer personlicher oder geschéftlicher Beziehungen des Anlei-
heglaubigers zu der Bundesrepublik Deutschland [im Fall der Begebung von Teil-
schul dver schreibungen durch eine aud andische Zweigni ederlassung einfligen: oder von oder in [Staat
/ Land, in dem sich audléndische Zweigni ederlassung befindet, einfiigen]] zu zahlen sind und nicht al-
lein aufgrund der Tatsache, dass Zahlungen in bezug auf die Teilschuldverschreibungen aus der Bun-
desrepublik Deutschland stammen oder dort besichert sind oder steuerlich so behandelt werden, oder

(c) aufgrund einer Rechtsdnderung zahlbar sind, die spéter as 30 Tage nach Faligkeit der betreffenden
Zahlung von Kapital oder Zinsen oder, wenn dies spéter erfolgt, ordnungsgemailer Bereitstellung aller
faligen Betrdge und einer diesbeziiglichen Bekanntmachung gemald 810 wirksam wird, oder

(d) von einer Zahlstelle abgezogen oder einbehalten werden, wenn eine andere Zahlstelle die Zahlung oh-
ne einen solchen Abzug oder Einbehalt hétte leisten kdnnen, oder

(e) nicht zu entrichten wéren, wenn die Tellschuldverschreibungen bei einem Kreditinstitut verwahrt und
die Zahlungen von diesem eingezogen worden wéren, oder

(f) von einer Zahlung an eine nattrliche Person abgezogen oder einbehalten werden, wenn dieser Abzug
oder Einbehalt gemald der Richtlinie der Européischen Union Uber die Besteuerung von Zinsertrégen
oder gemal eines Gesetzes erfolgt, welches diese Richtlinie umsetzt, mit ihr Gbereinstimmt oder vor-
handenes Recht an sie anpasst, oder

(g) nicht zu entrichten wéren, wenn der Anleiheglaubiger eine Nichtanséssigkeitsbestétigung oder einen
dhnlichen Antrag auf Freistellung bei den zustdndigen Finanzbehdrden stellt oder zumutbare Doku-
mentations-, Informations- oder sonstige Nachwei spflichten erfillt.

(2) Fallsinfolge einer Anderung oder Ergénzung der in der Bundesrepublik Deutschland [im Fall der Bege-
bung von Teilschuldver schreibungen dur ch eine audandische Zweignieder lassung einfiigen: oder in [Staat
/ Land, in dem sich die audandische Zweigniederlassung befindet einfligen]] geltenden Rechtsvorschriften
oder infolge einer Anderung der Anwendung oder amtlichen Auslegung solcher Rechtsvorschriften, die am oder
nach dem Valutatag wirksam wird, oder, wenn es sich um eine Anleihe mit mehreren Tranchen handelt, dem
Valutatag der ersten Tranche, Quellensteuern auf die Zahlung von Kapital oder Zinsen auf die Tellschuldver-
schreibungen anfallen oder anfallen werden und die Quellensteuern, sei es wegen der Verpflichtung zur Zahlung
zusétzlicher Betrdge gemél3 Absatz (1) oder aus sonstigen Griinden, von der Anleiheschuldnerin zu tragen sind,
ist die Anletheschuldnerin berechtigt, alle ausstehenden Teilschul dverschreibungen, jedoch nicht nur einen Tell
von ihnen, unter Einhaltung einer Kiindigungsfrist von mindestens 30 Tagen jederzeit zum Vorzeitigen Riick-
zahlungsbetrag (wie in 83 definiert) zu tilgen. Eine solche Kiindigung darf jedoch nicht friher als 90 Tage vor
dem Zeitpunkt erfolgen, an dem die Anleiheschuldnerin erstmals Quellensteuer einbehalten oder zahlen miisste,
fals eine Zahlung in bezug auf die Teilschul dverschreibungen dann gelei stet wiirde.

(3) Die Kiundigung erfolgt durch Bekanntmachung geméf3 810. Sie ist unwiderruflich und muss den Tilgungs-
termin sowie in zusammenfassender Form die Tatsachen angeben, die das K iindigungsrecht begriinden.]

[Im Falle von Schuldver schreibungen, welche die Liefer ung von Refer enzwerten vor sehen, einfuigen:

Etwaige Steuern und sonstige Abgaben sind vom Anleihegléubiger zu tragen. Alle im Zusammenhang mit einer
Lieferung von Referenzwerten gemald den 883 ff anfallenden Steuern, Gebilhren oder anderen Abgaben sind in
jedem Falle vom Anleihegléubiger zu tragen und zu zahlen.]

87
(Ernennung und Ersetzung der Hauptzahlstelle. Berechnungsstelle)
(1) Die Anleiheschuldnerin hat [die Bayerische Hypo- und Vereinsbank AG, Minchen,] [die Citibank N.A.,
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London,] as Hauptzahlstelle ernannt (die "Hauptzahlstelle").

(2) DieAnleiheschuldnerin kann zusétzliche Zahlstellen ernennen und die Ernennung von Zahlstellen widerru-
fen. Die Ernennung bzw. der Widerruf ist geméa3 §10 bekanntzumachen.

(3) Die Anleiheschuldnerin hat die [Bayerische Hypo und Vereinsbank AG, Minchen] [Citibank, N.A., Lon-
don] [-] as Berechnungsstelle (die "Ber echnungsstelle") ernannt.

(4) Sofern irgendwelche Ereignisse eintreten sollten, die [die Bayerische Hypo- und Vereinsbank AG, Min-
chen,] [die Citibank N.A., London,] nach ihrer Ansicht daran hindern, ihre Aufgabe als Hauptzahlstelle [oder
Berechnungsstelle] zu erfullen, wird [die Bayerische Hypo- und Vereinsbank AG, Minchen,] [die Citibank
N.A., London,] ihre Rechte und Pflichten als Hauptzahlstelle [oder Berechnungsstelle] [nach Riicksprache mit
der Anleiheschuldnerin] auf eine andere Bank von internationalem Rang tbertragen. Sollte [die Bayerische Hy-
po- und Vereinsbank AG, Minchen,] [die Citibank N.A., London,] in ihrer Funktion as Hauptzahlstelle [oder
Berechnungsstell€] zu einer solchen Ubertragung auRerstande sein, so hat die Anleiheschuldnerin die Rechte und
Pflichten der Hauptzahlstelle oder Berechnungsstelle auf eine andere Bank von internationalem Rang zu tibertra-
gen.

(5) Eine Ubertragung der Stellung als Hauptzahlstelle oder Berechnungsstelle ist von der Anleiheschuldnerin
unverziglich gemaR 810 oder, falls dies nicht moglich ist, in sonstiger geeigneter Wei se bekanntzumachen.

(6) Die Hauptzahlstelle [, die Zahlstellen] und die Berechnungsstelle und deren Bevollméchtigte sind von den
Beschrankungen des §181 BGB befreit.

(7) DieHauptzahlgtelle [, die Zahlstellen] und die Berechnungsstelle haften daraus, dass sie Erklérungen abge-
ben, nicht abgeben oder entgegennehmen oder Handlungen vornehmen oder unterlassen, nur wenn und soweit
siedie Sorgfalt eines ordentlichen Kaufmanns verletzt haben.

(8) Die Berechnungen und Bestimmungen der Berechnungsstelle einschliefdlich der Berechnung der Riickzah-
lungsbetrage gemal’ 83 sowie Bestimmungen und Anpassungen nach den 883a ff sind (auler im Falle eines of-
fenkundigen Fehlers) fir ale Parteien endguitig und bindend. Die Berechnungsstelle tragt keine Verantwortung
fur andere Fehler und gutglaubige Unterlassungen bel der Berechnung von Betrégen und sonstigen Bestimmun-
gen nach Mal3gabe dieser Anleihebedingungen.

88
(Ersetzung der Anleiheschuldnerin)

(1) Vorausgesetzt, dass kein Verzug bel Zahlungen auf Kapital oder Zinsen der Teilschuldverschreibungen vor-
liegt, kann die Anleiheschuldnerin jederzeit ohne Zustimmung der Anleihegldubiger ein mit ihr verbundenes
Unternehmen (wie nachstehend definiert) an ihre Stelle al's Hauptschuldnerin fir alle Verpflichtungen der Anlei-
heschuldnerin aus den Teil schuldverschreibungen setzen (die "Neue Anleiheschuldnerin®), sofern

(a) die Neue Anleiheschuldnerin ale Verpflichtungen der Anleiheschuldnerin aus den Teilschuldver-
schreibungen Gbernimmt;

(b) die Anletheschuldnerin und die Neue Anleiheschuldnerin ale erforderlichen Genehmigungen einge-
holt haben und die sich aus dieser Anleihe ergebenden Zahlungsverpflichtungen in der hiernach erfor-
derlichen Wéahrung an die Hauptzahl stell e transferieren kdnnen, ohne dass irgendwel che Steuern oder
Abgaben, die von oder in dem Land erhoben werden, in dem die Neue Anleiheschuldnerin oder die
Anletheschuldnerin ihren Sitz hat oder fur Steuerzwecke als ansdssig gilt, einbehalten werden muiss-
ten;

(c) die Neue Anleiheschuldnerin sich verpflichtet hat, alle Anleihegléubiger von jeglichen Steuern, Ab-
gaben oder sonstigen staatlichen Gebiihren freizustellen, die den Anleihegléubigern aufgrund der Er-
setzung auferlegt werden;

(d) sich die [im Fall von nachrangigen Teilschuldver schreibungen einfligen: nachrangige] Garantie,
die die Bayerische Hypo- und Vereinsbank AG als Garantin (nachstehend die "Garantin™ genannt) fur
die ordnungsgemél3e Zahlung der Betrége, die Kapital und Zinsen der Teilschuldverschreibungen ent-
sprechen, fir den Fall der Ersetzung der Anleiheschuldnerin durch eine neue Anletheschuldnerin -
bernommen hat, auf die Neue Anletheschuldnerin erstreckt. Die Rechte aus der Garantie werden auf
der Grundlage eines Treuhandvertrages zwischen der [KPMG Deutsche Treuhand-Gesellschaft Akti-
engesell schaft Wirtschaftsprifungsgesellschaft, Frankfurt am Main,] ds Treuhénderin und der Garan-
tin abgeschlossenen Treuhandvertrages von der Treuhdnderin fur die Anleiheglaubiger oder einem
von der Treuhdnderin zum Handeln fir Se oder an ihrer Stelle beauftragten Dritten gehalten und
wahrgenommen;
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(e) [Im Falle von nachrangigen Schuldverschreibungen einfligen: der Nachrang der von der Neuen
Anletheschuldnerin Ubernommenen Verpflichtungen aus den Teil schuldverschreibungen identisch mit
den entsprechenden Bestimmungen der Anleihebedingungen ist und (i) die Neue Anleiheschuldnerin
ein Tochterunternenmen der Anletheschuldnerin im Sinne der 881 Abs. 7 und 10 Abs. 5a Satz 11 des
Kreditwesengesetzes ist und (ii) die Neue Anleiheschuldnerin der Anleiheschuldnerin einen Betrag
zur Verfligung stellt, der dem Gesamtnennbetrag der Anleihe entspricht, zu Bedingungen, einschlief3-
lich beziiglich Nachrangigkeit, die denen der Anleihe entsprechen.]

Fir die Zwecke dieses 88 bedeutet "verbundenes Unternehmen” en verbundenes Unternehmen im
Sinne des 8§15 Aktiengesetz.

(2 Eine solche Ersetzung der Anletheschuldnerin ist gemé 810 zu verdffentlichen.

(3) Im Falle einer solchen Ersetzung der Anleiheschuldnerin gilt jede Nennung der Anleiheschuldnerin in die-
sen Anlethebedingungen als auf die Neue Anleiheschuldnerin bezogen [(mit Ausnahme der Bezugnahmen in 89
(Vorzeitige Kiindigung durch die Anleihegldubiger), die nunmehr als auf die "Neue Anleiheschuldnerin und die
Garantin" bezogen gelten)] und jede Nennung des Landes, in dem die Anleiheschuldnerin ihren Sitz hat oder fur
Steuerzwecke als anséssig gilt, als auf das Land bezogen, in dem die Neue Anleiheschuldnerin ihren Sitz hat.

4 Die Garantin bzw. die Treuhdnderin haften daraus, dass sie Erkldrungen abgeben, nicht abgeben oder
entgegennehmen, oder Handlungen vornehmen oder unterlassen, nur, wenn und soweit sie die Sorgfalt eines
ordentlichen Kaufmanns verletzt haben. Die Garantin und die Treuhénderin sind von den Beschrénkungen des
8181 BGB und etwaigen glei chartigen Beschrankungen des Rechts anderer Lénder befreit.

89
(Vorzeitige Kiindigung durch die Anleiheglaubiger)

[Im Falle von nicht-nachrangigen Schuldver schreilbungen einfligen:
(1) Jeder Anleihegldubiger ist berechtigt, seine Teilschuldverschreibungen féllig zu stellen und deren sofortige
Rickzahlung zum Vorzeitigen Riickzahlungsbetrag (wie in 83 definiert) zu verlangen, falls

(8 Zinsen nicht innerhalb von 30 Tagen nach dem betreffenden Zinszahlungstag gezahlt werden, oder

(b) die Anleiheschuldnerin die ordnungsgeméale Erfillung irgendeiner anderen Verpflichtung aus den
Teilschuldverschreibungen unterl&sst, und die Unterlassung langer al's 60 Tage nach Zugang einer ent-
sprechenden schriftlichen Mahnung eines Anleihegldubigers bei der Anleiheschuldnerin andauert, o-
der

(c) die Anleiheschuldnerin allgemein ihre Zahlungen einstellt, oder

(d) en Geicht im Staate des Sitzes der Anleiheschuldnerin das Insolvenzverfahren oder ein ver-
gleichbares Verfahren tber das Vermogen der Anleiheschuldnerin eréffnet oder die Anleiheschuldne-
rin die Eroffnung eines dieser Verfahren tiber ihr Vermogen beantragt oder die Anleiheschuldnerin e-
ne aul3ergerichtliche Schuldenregelung zur Abwendung des Insolvenzverfahrens oder eines vergleich-
baren Verfahrens anbietet, oder

() die Anletheschuldnerin in Liquidation tritt; dies gilt nicht, wenn die Anleitheschuldnerin mit einer an-
deren Gesdllschaft fusioniert oder anderweitig umgestaltet wird und wenn diese andere oder die um-
gestaltete Gesdllschaft die sich aus den Anlethebedingungen ergebenden Verpflichtungen der Anlei-
heschuldnerin Gbernimmt.

Das Recht, die Teilschuldverschreibungen zu kindigen, erlischt, falls der Kiindigungsgrund vor Ausiibung des
Rechts geheilt wurde.

(2) Die Félligstellung gemald Absatz (1) hat in der Weise zu erfolgen, dass der Anleiheglaubiger der [Haupt-
zahlstelle] / [Zahlgdl €] eine schriftliche Kiindigungserklérung und einen die [Hauptzahlstelle] / [Zahlgtelle] zu-
friedenstellenden Besitznachweis Ubergibt oder durch eingeschriebenen Brief sendet. Die Falligkeit der Tell-
schuldverschreibungen tritt mit Zugang der Kiindigungserklérung bei der [Hauptzahlstelle] / [Zahistell€] ein. Die
Kundigungserkldrung wird von der [Hauptzahlstelle] / [Zahlstelle] unverziiglich ohne weitere Prifung an die
Anletheschuldnerin weitergel eitet.]

[Im Falle von nachrangigen Schuldver schreibungen einfiigen: Die Anleiheglaubiger sind nicht berechtigt,
die Teilschuldverschreibungen zur vorzeitigen Riickzahlung zu kiindigen.]
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810
(Bekanntmachungen)

[Bekanntmachungen werden im Einklang mit den Bestimmungen der Wertpapierborsen, an denen die Teil-
schuldverschreibungen zugelassen sind oder gehandelt werden, verdffentlicht.]

(1) [Bekanntmachung. Alle die Teilschuldverschreibungen betreffenden Mitteilungen sind in einer fihrenden
Tageszeitung mit allgemeiner Verbreitung in [Deutschland] [Luxemburg] [anderen Ort einfligen], voraussicht-
lich [der Borsen-Zeitung] [dem D'Wort] [Tageblatt] [andere Zeitung mit allgemeiner Verbreitung einfiigen]
oder auf der Internetseite der Luxemburger Borse (www.bourse.lu) zu veréffentlichen. Jede derartige Mitteilung
gilt mit dem dritten Tag nach dem Tag der Verdffentlichung (oder bel mehreren Verdffentlichungen mit dem
dritten Tag nach dem Tag der ersten solchen Verdffentlichung) als wirksam erfolgt.

(2) Mitteilungen an das Clearing System. Die Anleiheschuldnerin ist berechtigt, eine Zeitungsverdffentlichung
nach Absatz 1 durch eine Mitteilung an das Clearing System zur Weiterleitung an die Anleihegldubiger zu er-
setzten, vorausgesetzt, dass in Féllen, in denen die Teilschuldverschreibungen an einer Borse notiert sind, die
Regeln dieser Borse diese Form der Mitteilung zulassen. Jede derartige Mitteilung gilt am siebten Tag nach dem
Tag der Mitteilung an das Clearing System als den Anleiheglédubigern mitgeteilt. [Im Fall von Schuldver -
schreibungen, die an der Luxemburger Borse notiert sind, einfigen: Solange irgendwelche Schuldver-
schreibungen an der Luxemburger Borse notiert sind und die Regeln dieser Borse dies verlangen, sind alle die
Schul dverschreibungen betreffenden Mitteilungen gemald Absatz 1 bekanntzumachen ]|

8§11
(Begebung weiterer Teilschul dverschreibungen)

Die Anleiheschuldnerin behdlt sich vor, von Zeit zu Zeit ohne Zustimmung der Anleihegléubiger weitere Teil-
schuldverschreibungen mit gleicher Ausstattung in der Weise zu begeben, dass sie mit den Teilschuldver-
schreibungen zusammengefasst werden, eine einheitliche Anleihe mit ihnen bilden und ihren Gesamtnennbetrag
erhéhen. Der Begriff "Teilschuldverschreibungen” umfasst im Falle einer solchen Erhthung auch solche zusétz-
lich begebenen Teilschul dverschreibungen.

[812
(Ruckerwerb)

Im Falle von nicht-nachrangigen Schuldver schreibungen einfiigen: Die Anleiheschuldnerin ist berechtigt,
jederzeit Teilschuldverschreibungen am Markt oder auf sonstige Weise zu erwerben.]

§[12] / [13]
(Vorlegungsfrigt)

Die in 8801 Absatz 1 Satz 1 Burgerliches Gesetzbuch bestimmte Vorlegungsfrist wird fir die Teilschuldver-
schreibungen auf zehn Jahre abgekiirzt.

§[13] / [14]
(Verschiedenes)

(1) Form und Inhalt der Teilschuldverschreibungen sowie die Rechte und Pflichten der Anleiheglaubiger, der
Anletheschuldnerin und der Hauptzahlstelle [und sonstigen Zahlstellen] [sowie der Berechnungsstelle] bestim-
men sich nach dem Recht der Bundesrepublik Deutschland.

(2) Erfullungsort und Gerichtsstand ist Miinchen, Bundesrepublik Deutschland. Die Anleihegléubiger sind be-
rechtigt, Anspriiche gegen die Anleiheschuldnerin auch vor anderen fur die Anleiheschuldnerin zustdndigen Ge-
richten geltend zu machen. Die Anleiheschuldnerin unterwirft sich hiermit der Zusténdigkeit der in diesem Ab-
satz genannten Gerichte.

(3) Sollte eine Bestimmung dieser Anleihebedingungen rechtsunwirksam sein oder werden, so sollen die tbri-
gen Bestimmungen wirksam bleiben. Unwirksame oder nicht durchfuihrbare Bestimmungen sollen dem Sinn und
Zweck dieser Anleihebedingungen entsprechend ersetzt werden.

(4) [Diese Emissionsbedingungen sind in deutscher Sprache abgefaldt. Eine Ubersetzung in die englische Spra-
che ist beigefiigt. Der deutsche Text ist bindend und mafRgeblich. Die Ubersetzung in die englische Sprache ist
unverbindlich.] [Diese Emissionsbedingungen sind in englischer Sprache abgefalt. Eine Ubersetzung in die
deutsche Spracheist beigefiigt. Der englische Text ist bindend und mafgeblich. Die Ubersetzung in die deutsche
Spracheist unverbindlich.]
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Structure of the English version of the Terms and Conditions (Notes)

81 Form and Nominal Amount
8§2 Interest
§3 Maturity, Redemption, Wahlriickzahlung
§3a Provions for Reference Asset-linked Redemption
§3b Adjustment, Premature Redemption by the I ssuer, Market Disruption
§3c Special Provisions
§3d Definitions
§4 Status
§5 Payments
86 Taxation
87 Appointment and Substitution of the Principal Paying Agent, Calculation Agent
§8 Substitution of the Issuer
§9 Early Termination by the Noteholders
8§10 Notices
8§11 Further 1ssues
[812 Buy-back
(in the case of non-subor dinated Notes)]
§[12] [13] Presentation Period
§[13] [14] Miscellaneous

English version of the Terms and Conditions (Notes)

Terms and Conditions of the Notes
81
(Form and Nominal Amount)

(1) The Note of the Bayerische Hypo- und Vereinsbank AG (the "Issuer”) in the Aggregate Nominal Amount
of [enter currency] [enter Aggregate Nominal Amount] ([enter currency] [enter Aggregate Nominal
Amount in words)]) isdivided into [e] Notes (the "Notes") in the Nominal Amount of [enter currency] [enter
Nominal Amount of one Note] in bearer form, which are pari passu anong themselves.

2

[In the case of Temporary Global Notes, which are exchanged for Permanent Global Notes, enter: The
Notes are initialy represented by a Temporary Global Bearer Note without interest coupon, which bears the per-
sonal or facsimile signatures of two authorised representatives of the Issuer aswell as the personal signature of a
control officer of [Bayerische Hypo- und Vereinsbank AG] [Citibank N.A.] and which is deposited at [Clear-
stream Banking AG, Frankfurt] /[Citibank N.A. as common depositary for Clearstream Banking société ano-
nyme, Luxembourg ("CBL") and Euroclear Bank S.A./ N.V. as operator of the Euroclear System ("Euroclear")]
/ [specify different clearing system] ([CBL and Euroclear are collectively referred to as] the "Clearing Sys-
tem"). The Temporary Global Note will be exchanged for a Permanent Global Note in bearer form on or after the
40th day (the "Exchange Date") after the [enter the Issue Date] (the "Issue Date") only upon delivery of certifi-
cations (essentially in form of Certificate A and B as attached in Appendix 1 hereto), to the effect that the bene-
ficial owner or owners of the Notes represented by the Temporary Global Note is not a U.S. person or are not
U.S. persons (other than certain financia institutions or certain persons holding Notes through such financial
institutions) (the "Non-U.S. Ownership Certificates'). The holders of the Notes (the "Noteholders’) are not enti-
tled to receive individual Certificates.

The Notes as co-ownership interests of the Temporary or Permanent Global Bearer Note may be transferred pur-
suant to the relevant regulations of the Clearing System. The right to receive interest is represented by the Per-
manent Global Bearer Note]

[In the case of a Permanent Global Bearer Note from the Issue Date insert: The Notes are represented by a
Permanent Global Bearer Note in bearer form without interest coupons (the "Global Not€"), which bears the
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manual or facsimile signatures of two authorised signatories of the Issuer as well as the manual signature of a
control officer of [Bayerische Hypo- und Vereinsbank AG] [Citibank N.A.] and which is deposited at [Clear-
stream Banking AG, Frankfurt] /[Citibank N.A. as common depositary for Clearstream Banking société ano-
nyme, Luxembourg ("CBL") and Euroclear Bank S.A./ N.V. as operator of the Euroclear System ("Euroclear")]
| [specify different clearing system] ([CBL and Euroclear are collectively referred to as] the "Clearing Sys-
tem"). The Holders of the Notes (the "Noteholders') are not entitled to receive individual Certificates. The
Notes as co-ownership Shares of the Global Bearer Note may be transferred pursuant to the relevant regulations
of the Clearing System. Theright to receive interest is represented by the Global Bearer Note.]

§2
(Interest)
[In case of Fixed Rate Notesinsert:

(1) The Notes shall bear interest from [insert Interest Commencement Date] (the "Interest Commencement
Date") (inclusive) to the Maturity Date (exclusive) at a rate of [insert Rate of Interest] [quarterly] / [semi-
annually] / [annually] / [-]. The Interest shall be payable in arrear [quarterly] / [semi-annually] / [annually] / []
on [insert Interest Payment Date(s)] (each such date, an "Interest Payment Date"), starting on [insert first In-
terest Payment Date]. If interest isrequired to be calculated for broken periods, such interest shall be calculated
on the basis of the Day Count Fraction (as defined bel ow).

[If the TEFRA D Rules apply, insert: Prior to the Exchange Date, payments of interest shall be made only after
presentation of the Non-U.S. Ownership Certificates. A separate Non-U.S. Ownership Certificate shall be re-
quired in respect of each such payment of interest.]

The Notes shall cease to bear interest upon expiry of the day immediately preceding the Maturity Date. This
shall apply even if such Maturity Date falls on a day, which is not a Banking Day at the location of the respective
Paying Agent and the payment is not made until the next Banking Day. Such delay shall not congtitute an enti-
tlement to additional interest.

[In case of Floating Rate Notesinsert:

D
(8 The Notes shall bear interest from [insert Interest Commencement Date] (inclusive) (the "Interest
Commencement Date") to the first Interest Payment Date (exclusive) and thereafter from each Interest

Payment Date (inclusive) to the next following Interest Payment Date (exclusive). Interest on the Notes
shall be payable on each Interest Payment Date.

(b) "Interest Payment Date" means

[in the case of Specified Interest Payment Dates insert: each of [insert Specified Interest Payment
Date(s)].] [in the case of Specified Interest Periods insert: each date, which (except as otherwise pro-
vided in these Terms and Conditions) falls [insert number] [weeks] [months] [insert other specified pe-
riods] after the preceding Interest Payment Date or, in the case of the first Interest Payment Date, after the
Interest Commencement Date.]

(o) If any Interest Payment Date falls on a day, which is not a Business Day (as defined below), it shall
be:

[in the case of M odified Following Business Day Convention insert: postponed to the next day, which is
a Banking Day, unless it would thereby fall into the next calendar month, in which event the Interest Pay-
ment Date shall be theimmediately preceding Banking Day.]

[in the case of Floating Rate Convention insert: postponed to the next day, which is a Banking Day,
unlessit would thereby fall into the next calendar month, in which event (i) the Interest Payment Date shall
be the immediately preceding Banking Day and (ii) each subsequent Interest Payment Date shall be the last
Banking Day in the month, which falls [[insert number] months] [insert other specified periods] after the
preceding applicable Interest Payment Date.]

[in the case of Following Business Day Convention insert: postponed to the next day, which is a Banking
Day.]

[in the case of Preceding Business Day Convention insert: the immediately preceding Banking Day.]
"Interest Period" means each period from (and including) the Interest Commencement Date to (but exclud-

ing) the first Interest Payment Date and from (and including) each Interest Payment Date to (but excluding)
the respective following Interest Payment Date.
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"Calculation Agent” means[insert Calculation Agent].

[In caseof Euribor/Libor or other Reference Rate-linked Floating Interest Notesinsert:

2

[In the case of Screen Rate Deter mination insert: The Rate of Interest (the "Rate of Interest") for each
Interest Period (as defined below) will, unless provided otherwise below, be either:

(a) theoffered quotation (if there isonly one quotation on the Screen Page (as defined bel ow); or

(b) the arithmetic mean (if more than one such offered quotation is displayed on the Screen Page)
(rounded, if necessary, to the nearest one [if the Reference Rateis EURIBOR, insert: thousandth of
a percentage point, with 0.0005] [if the Reference Rate is not EURIBOR, insert: hundred thou-
sandth of a percentage point, with 0.000005] being rounded upwards) of the offered quotations, (ex-
pressed as a percentage rate per annum) for depositsin [Euro] [insert other currency] for that Inter-
est Period, which offered quotation(s) appears or appear, as the case may be, on the Screen Page as of
11:00 am. ([Brussalg] [insert other financial center] time) on the Interest Determination Date (as de-
fined below)

[if Margin insert: [plus] [minus] the Margin (as defined below)], all as determined by the Calculation
Agent (as defined below).

"Interest Determination Date" means the [second] / [insert other applicable number of days] Banking
Day (as defined in paragraph (1)) prior to the commencement of therelevant Interest Period.

[In caseof aMargininsert: The"Margin" means|[ ] per cent per annum.]

"Screen Page’ means[insert relevant Screen Page].

[If the Rate of Interest iscalculated on a different bads, insert all detailshere]

[In the case of Dual Currency Notesand Partially Paid Notes, insert all detailshere]

If, in the case of (b) above, five or more such offered quotations are available on the Screen Page, the high-
est (or, if there is more than one such highest rate, only one of such rates) and the lowest (or, if there is
more than one such lowest rate, only one of such rates) shal be disregarded by the Calculation Agent for
the purpose of determining the arithmetic mean (rounded as provided above) of such offered quotations,
and thisrule shall apply throughout this paragraph (2).

If the relevant Screen Page is not available or if, in the case of (a) above, no such quotation appears or, in
the case of (b) above, fewer than three such offered quotations appear, in each case as a such time, the Cal-
culation Agent shall request the principal [Euro Zone] / [insert other financial center] office of each of
the Reference Banks (as defined below) to provide the Calculation Agent with its offered quotation (ex-
pressed as a percentage rate per annum) for depositsin [Euro] [insert other currency] for the relevant In-
terest Period to leading banks in the [Euro Zone] / [insert other financial center] interbank market at ap-
proximately 11:00 am. ([Brussels] / [insert other financial center] time) on the Interest Determination
Date.

If two or more of the Reference Banks provide the Cal culation Agent with such offered quotations, the Rate
of Interest for such Interest Period shall be the arithmetic mean (rounded, if necessary, to the nearest one [if
the Reference Rate is EURIBOR, insert: thousandth of a percentage point, with 0.0005] [if the Refer-
ence Rate is not EURIBOR, insert: hundred thousandth of a percentage point, with 0.000005] being
rounded upwards) of such offered quotations [if Margin insert: [plus] / [minus] the Margin], all as deter-
mined by the Calculation Agent.

If on any Interest Determination Date only one or none of the Reference Banks provides the Calculation
Agent with such offered quotations as provided in the preceding paragraph, the Rate of Interest for therele-
vant Interest Period will be the rate per annum, which the Calculation Agent determines as being the arith-
metic mean (rounded, if necessary, to the nearest one [if the Reference Rate is EURIBOR, insert: thou-
sandth of a percentage point, with 0.0005] [if the Reference Rate isnot EURIBOR, insert: hundred thou-
sandth of a percentage point, with 0.000005] being rounded upwards) of the rates, as communicated to (and
at the request of) the Calculation Agent by the Reference Banks or any two of more of them, at which such
banks were offered, as at approx. 11:00 am. ([Brussdg] [insert other financial center] time) on the rele-
vant Interest Determination Date, deposits in [Euro] [insert other currency] for the relevant Interest Pe-
riod by leading banks in the [Euro Zone] [insert other financial center] interbank market [if Margin in-
sert: [plusg] [minus] the Margin]; or, if fewer than two of the Reference Banks provide the Calculation
Agent with such offered quotations, the offered quotations for deposits in [Euro] [insert other currency]
for the relevant Interest Period, or the arithmetic mean (rounded as provided above) of the offered quota-
tions for depositsin [Euro] [insert other currency] for the relevant Interest Period, at which, on therele-
vant Interest Determination Date, any one or more banks (which bank or banks is or are in the opinion of
the Calculation Agent and the Issuer suitable for such purpose) inform(s) the Calculation Agent it is or they
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are quoting to leading banksin the [Euro Zone] [insert other financial center] interbank market (or, as the
case may be, the quotations of such bank or banks to the Calculation Agent) [in the case of a Margin in-
sert: [plus] [minus] the Margin]. If the Rate of Interest cannot be determined in accordance with the forego-
ing provisions of this paragraph, the Rate of Interest shall be the offered quotation or the arithmetic mean of
the offered quotations on the Screen Page, as described above, on the last day preceding the Interest Deter-
mination Date, on which such quotations were offered [in the case of a Margin insert: [plus] [minus] the
Margin] (though substituting, where a different Margin isto be applied to the relevant Interest Period from
that, which applied to the last preceding Interest Period, the Margin relating to the relevant Interest Period
in place of the Margin relating to the last preceding Interest Period).

As used herein, "Reference Banks' means in the case of (a) above, those banks, whose offered quotations
were used to determine such quotation, when such quotation last appeared on the Screen Page and, in the
case of (b) above, those banks, whose offered quotations last appeared on the Screen Page, when no fewer
than three such offered quotations appeared. [ nsert names of the Refer ence Banksl]]

[If another method of determination applies, insert relevant details in lieu of the provisions of this
paragraph (2).]

[In case of other Reference Rate-linked Floating Interest Notesinsert:

(2) [For each Interest Period, the Notes shall bear interest [at insert Rate of Interest] [at the [insert relevant
Reference Rate] published on [insert relevant screen page] on [insert relevant time] at the Determination
Date] / [in case of gradation: at the interest rates as shown in below table], [quarterly] / [semi-annually] / [annu-
ally] /1]

[For each Interest Period, the Notes shall bear interest [at insert Rate of Interest] [at the [insert relevant Ref-
erence Rate] published on [insert relevant screen page] on [insert relevant time] at the Determination Date
(the "Reference Rate")] per [calendar day] / [month] / [year] / [provided that the relevant interest rate lieswithin
below range]. For [caendar days] / [months] / [years], in which the relevant interest rate is outside of below
range, the Notes shall bear [e] % interest / [the following] interest [:[e]]. The interest rate applicable to each and
every Interest Period shall be determined by the Calculation Agent asfollows: [e].]

"Determination Date" shall be [the [#] Banking Day that precedes the respective Interest Payment Date] [insert
other manner to determine the Interest Deter mination Date]. The Calculation Agent shall —as soon as possi-
ble [as follows] [pursuant to 8 [e]] — notify the creditors and Stock Exchanges, on which the Notes are listed,
about the Reference Rate, Interest Amount and Interest Payment Date for the respective Interest Period.

[If the respective Screen Page [e] necessary for determination of the relevant Reference Rate is unavailable on
the respective Determination Date or if it does not show any Reference Rate, then the Calculation Agent shall
obtain the quotations from five [e#] Reference Banks[in the Euro Zone] [on the] [London] [inter-bank market]. If
two or more of the Reference Banks provide the Calculation Agent with such offered quotations, the Rate of
Interest shall be the arithmetic mean of such offered Reference Rates, as determined by the Calculation Agent.
[If one of the Reference Banks fails to provide a quotation, then the Reference Rate shall be calculated on the
basis of the other Banks quotations.] If only one or none of the Reference Banks provide the Calculation Agent
with such quotation, then the Reference Interest Rate shall be the rate as determined on the last date before the
relevant Determination Date, on which such reference interest rate was available on the respective Screen Page]
[If the Reference Rate cannot be determined on the respective Determination Date according to above provi-
sions, then the Calculation Agent shall determine the Reference Interest Rate in his equitable discretion.]

[In case of Reference Asset-linked Floating Interest Notesinsert:

(2) The Rate of Interest for each Interest Period (the "Reference Asset-linked Interest Rate” or the "Interest
Rate") equals the Rate determined by the Calculation Agent, wich is based upon following Provisions: [e]].

The Reference Asset-linked Interest Rate may be adjusted in accordance to § 3b and 3c. The Definitions of § 3d
apply.
[(3)] [If a Minimum Rate of Interest applies, insert: If the Rate of Interest in respect of any Interest Period

determined in accordance with the above provisionsislessthan [insert Minimum Rate of Interest], the Rate of
Interest for such Interest Period shall be[insert Minimum Rate of Interest].

[If a Maximum Rate of Interest applies, insert: If the Rate of Interest in respect of any Interest Period deter-
mined in accordance with the above provisionsis greater than [insert Maximum Rate of Interest], the Rate of
Interest for such Interest Period shall be [insert Maximum Rate of Interest].]]

[(3) (4] TheCalculation Agent will, on or as soon as practicable after each time, at which the Rate of Interest
is to be determined, determine the Rate of Interest and calculate the amount of interest (the "Interest Amount™)
payabl e on the Notes in respect of [each Denomination] [the Aggregate Nominal Amount] for the relevant Inter-
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est Period. The Interest Amount shall be calculated by applying the Rate of Interest and the Day Count Fraction
(as defined below) to each [each Denomination] [the Aggregate Nominal Amount] and rounding the resultant
figure to the nearest [0.01 Cent] [insert other currency unit], with [0.005 Cent] [insert other currency
unit]being rounded upwards. [The conversion of the Interest Amount in [EUR] / [e] is effected [e].]

[(4) (5)]The Calculation Agent will cause the Rate of Interest [Reference Rate of Interest], each Interest Amount
for each Interest Period, each Interest Period and the relevant Interest Payment Date to be notified to the Issuer
and, if required, by the rules of any Stock Exchange, on which the Notes are at that point of time admitted or
traded and whose regulations require a notification of the Stock Exchange and to the Noteholders in accordance
with § [e] as soon as possible after their determination, but in no event later than the fourth Banking Day (as
defined in paragraph (1)) thereafter. Each Interest Amount and Interest Payment Date so notified may subse-
guently be amended (or appropriate aternative arrangements made by way of adjustment) without notice in the
event of an extension or shortening of the Interest Period. Any such amendment will be promptly notified to any
Stock Exchange, on which the Notes are then admitted or traded and to the Noteholders in accordance with 8
[e].

[(5) (6)] All Certificates, communications, opinions, determinations, calculations, quotations and decisions
given, expressed, made or obtained for the provisions of this § 2 by the Calculation Agent shall (in the absence
of manifest error) be binding on the Issuer, the Issuing Agent, the Paying Agent[s] and the Noteholders]

[In the case of Non-interest-bearing Notes insert:
The Notes are non interest bearing.
[In caseof all Notesinsert:

[e] If the Issuer shall fail to redeem the Notes when due, for any reason whatsoever, the Issuer shall be obli-
gated to pay interest on the basis of [e] [the interest rate established by law] to the Noteholders. The inter-
est shall start to accrue on the day of the Redemption Maturity Date and end upon expiry of the day imme-
diately preceding the actual redemption day, but not beyond the expiry of the 14th day after the day, on
which in accordance with § [e] it is made known that all required amounts have been made available at the
Principa Paying Agent (85(2)).]

[e] "Day Count Fraction" means, in respect of the calculation of an amount of interest on any Partia Debenture
for any period of time from (and including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant payment date (the "Cal culation Period"):

[If Actual / Actual (ICMA) insert:

(a) insofar asthe Interest Calculation Period is as long or shorter than the Fictive Interest Period (as de-
fined below), during which the Interest Calculation Period ends, the actual number of days in such In-
terest Calculation Period divided by the product of (i) the number of days in such Fictive Interest Pe-
riod and (ii) the number of Fictive Interest Payment Dates (as defined bel ow), which would occur in
one calendar year; or

(b) insofar as the Interest Calculation Period is longer than the Fictive Interest Period, during which the
Interest Calculation Period ends, the sum of

(i) the number of days in such Interest Calculation Period falling in the Fictive Interest Period, in
which the Interest Calculation Period begins divided by the product of (A) the number of daysin
this Fictive Interest Period and (B) the number of Fictive Interest Payment days, which would oc-
cur in one calendar year, and

(if) the number of days in such Interest Calculation Period falling in the next Fictive Interest Period
divided by the product of (A) the number of days in such Fictive Interest Period and (B) the num-
ber of Fictive Interest Payment Days, which would occur in one calendar year.

"Fictive Interest Period" means each period from (and including) a Fictive Interest Payment Date (or, if none, the
Interest Commencement Date) to (but excluding) the next Fictive Interest Payment Date. (In case, neither the
Interest Commencement Date, nor the final scheduled Interest Payment Date fall on a Fictive Payment Date,
then the period from the Fictive Payment Date immediately before the Interest Commencement Date or the final
scheduled Interest Payment Date to the Fictive Payment Date immediately after the Interest Commencement
Date or the final scheduled Payment Date shall be included).

"Fictive Interest Payment Date" means[insert Fictive Interest Payment Date(s)].]

[If 30/360 insert: the number of days in the Interest Calculation Period divided by 360, whereas the number of
days being calculated on the basis of one year of 360 days with twelve 30-day months]

[If Actual / 365 or Actual / Actual insert: the actual number of days in the Calculation Period divided by 365
(or, if any portion of that Calculation Period fallsin aleap year, the sum of (A) the actual number of daysin that
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portion of the calculation Period falling in aleap year divided by 366 and (B) the actual number of days in that
portion of the Calculation Period falling in anon-leap year divided by 365).]

[If Actual / 365 (Fixed) insert: the actual number of daysin the Calculation Period divided by 365.]

[If Actual / 365 (Sterling) insert: the actual number of daysin the Calculation Period divided by 365 or, in the
case of an Interest Payment Date falling in aleap year, 366.]

[If Actual / 360 insert: the actual number of days in the Calculation Period divided by 360.]

[If 30/360 or 360/360 or Bond Basis insert: the number of daysin the Caculation Period divided by 360, the
number of days to be calculated on the basis of a year of 360 days with twelve 30-day months (unless (A) the
last day of the Calculation Period is the 31st day of a month, but the first day of the Calculation Period is a day
other than the 30th or 31st day of a month, in which case the month that includes that last day shall not be con-
sidered to be shortened to a 30-day month, or (B) the last day of the Calculation Period is the last day of the
month of February, in which case the month of February shall not be considered to be lengthened to a 30-day
month.)]

[If 30E/360 or Eurobond Basisinsert: the number of days in the Calculation Period divided by 360 (the num-
ber of days to be calculated on the basis of a year of 360 days with twelve 30-day months, without regard to the
first day or last day of the Calculation Period, unless, in the case of a Calculation Period ending on the Maturity
Date, the Maturity Date is the last day of the months of February, in which case the month of February shall not
be considered to be lengthened to a 30-day month).]

83
(Maturity. Redemption. Optional Redemption.)

(1) Redemption at Maturity. The Notes will be redeemed, unless redeemed early pursuant to 89 [and 86(2)] [,]
[and pursuant to subparagraph[-]] [within [five] [-] Banking Days upon] [on] [insert Maturity Date] (the "M a-
turity Date") [[on the below instalments date(s) at the below instalment amount(s)] [either] [at the Final Re-
demption Amount (as defined below)] [or] [, subject to the determination of the [Issuer] [the relevant Note-
holder] pursuant subparagraph [-] by delivery of Reference Assets (as defined in 83a).]

(2) Early Redemption. The Notes will be redeemed at the Early Redemption Amount (as defined below) together
with any interest accrued until the date of redemption in the event of an early redemption pursuant to §9 [and
§86(2)].

[Insert in case of Issuer's call option:

(3) Call Option. The Issuer may [on [insert optional redemption dates] of each year, commencing on [-]] (the
""Optional Redemption Date(s)") redeem [dl] [but not some only] [or some of] the Notes [under the following
conditions]. Notice of such redemption will be given by the Issuer to the Noteholders at least [ -] days prior to the
relevant Optional Redemption Date(s) pursuant to 810 / (Notices). Such notice shall be irrevocable and shall
specify the Optional Redemption Date(s). The Notes will be redeemed [within 5 Banking Days after the Optional
Redemtion Date] [at the Optional Redemtion Amount (as defined bel ow) together with any interest accrued until
the Optional Redemtion Date] [or, subject to the determination of the Issuer pursuant to subparagraph [-], by
dedlivery of Reference Assets (as defined in 83a)].

[Insertin case of Subordinated Notes:
(3) No early Redemmtion. The Issuer may not redeeem the Notes early other than pursuant to 84(2) or 86(2).]

[Insert in case of Noteholder's put option:

([3] / [4]) Put Option. The Issuer shall, if any Noteholder gives [at least [30] [-] and not more than [60] [-] days
notice], redeem the Notes [on] [within [five] [-] Banking Days after] [insert optional redemption date(s)] (the
"Optional Redemption Date(s)") againg delivery of the Notes to the Issuer or to its order [at the Optiona Re-
demption Amount (as defined below) together with any interest accrued until the Optional Redemption Date]
[or] or, subject to the determination of the relevant Noteholder] pursuant to subparagraph [ -1, by delivery of Ref-
erence Assets (as defined in 83a)]. [Such put option may be exercised between [-] and [-].] In order to exercise
such option [and the option to determine the delivery of Reference Assets] the Noteholder must within the period
specified above submit to any Paying Agent a duly completed early redemtion notice in the form made available
at the specified office of each Paying Agent or the Issuer. No option such exercised may be revoked or with-
drawn.]
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[In case of an option to physical ddivery of Reference Assets:

([31/14] /5] [Insert only in case of an option to pysical delivery of the Issuer: Option to physical delivery
of Reference Assets. Notice of the determination by the Issuer to redeem the Notes by delivery of Reference As-
sets (as defined in 83a) will be given by the Issuer pursuant to 810 [at least [-] days prior to the [relevant] Re-
demtion Date [or] [relevant] Redemtion Date]. The Issuer may exercise such option to pysical delivery [only for
all] [for some only or for all] Notes.]

The Notes will be redeemed by ddivery of a number of Reference Assets (as defined in 83a) and, if applicable,
by payment of a Supplemental Cash Amount determined by the Calculation Agent pursuant to 83a. The number
of deliverable Reference Assets and any Supplemental Cash Amount will be determined on [insert Redemption
Determination Date] as follows: [-]]

([-1) Determination of Amounts. The Final Redemption Amount[,] [and] [the Early Redemtion Amount] [and the
Optional Redemption Amount] will be determined by the Calculation Agent on [insert Redemption Determina-
tion Date].

The "Final Redemption Amount” [is] [the Nominal Amount] [[the Reference Assets-linked Amount] [which
shall be [not less than [insert minimum redemption amount]] [and] [which shall not exceed [insert maximum re-
demption amount]] [.] [will be calculated asfollows:] [e]

The "Early Redemption Amount” [is] [the Nominal Amount] [[the Reference Assets-linked Amount] [which
shall be [not less than [insert minimum redemption amount]] [and] [which shall not exceed [insert maximum re-
demption amount]] [.] [will be calculated asfollows:] [e]

The "Optional Redemption Amount" [is] [the Nomina Amount] [[the Reference Assets-linked Amount]
[which shall be [not less than [insert minimum redemption amount]] [and] [which shall not exceed [insert maxi-
mum redemption amount]] [.] [will be calculated as follows:] [e]

The "Reference Assets-linked Amount™ will be determined pursuant to §3a.

[Im Fall von Nullkuponanleihen zusitzich einfuigen:

([-1) Day Count Fraction. The Early Redemption Amount [and the Optional Redemption Amount] will be de-
termined by applying the Day Count Fraction set forth in 82.]

[Insert in case of Reference Asset linked Notes:
§3a
(Reference Asset linked Redemption Provisions)
(1) Reference Asset-linked Redemption Amount, delivery of Reference Assets and Supplemental Cash Amount.

[The Reference Asset-linked Redemption Amount equals an amount in [Euro] [-] determined by the Calcu-
lation Agent according to the following provisions: [insert provisions and/or formula]]

[The number of deliverable Reference Assets shall be determined by the Cal culation Agent according to the
following provisions: [insert provisions and/or formula]]

If applicable, a supplemental cash amount (the "Supplemental Cash Amount") for non-deliverable frac-
tions of Reference Assets of [Euro] [-] per Note will be paid.]

[The Reference Asset-linked Redemption Amount is] [The number of deliverable Reference Assets and any
Supplemental Cash Amount are] subject to adjustment pursuant to 83b.

[(2) Automatic Redemption. If, on the [e] Banking Day prior to the [Maturity Date] (the "Repayment Deter -
mination Date") the [-]determined and published [[closing] price] [NAV] [exchange traded price] of the
Reference Ass] [If, on the [e],[e],[®] [and] [#] Banking Day prior to the [Maturity Date] (the "Repay-
ment Deter mination Date(s)"), the average of the [e] determined and published [closing] prices] [NAV S|
[exchange traded prices] (the "Average Price") of the [e] of the Reference Asset] isleethan [-] (the "Base
Value"), then repayment of each and every Note shall take place by way of delivery of Reference Assets
and payment of the Supplemental Cash Amount (if any) pursuant to subparagraph (1).

[Insert in case the Reference Asset isa share, a bond, a certificate or an ETF:

[(2) (3)] Delivery of Reference Assets. Delivery of Reference Assets and payment of any Supplemental Cash
Amount shall be made within [five] [-] Banking Days after the Maturity Date (the "Ddlivery Period") to
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the Clearing System for credit to the accounts of the relevant depository banks of the Noteholders. All
costs, incl. possible custody fees, exchange turnover taxes, stamp taxes or transaction fees and/or other
taxes or levies (together the "Delivery Costs'), incurred as aresult of the delivery of the Reference Assets,
shall be borne by the respective Noteholder. Subject to the provisions of these terms and conditions, the
Reference Assets shall be delivered at the Noteholder’s own risk. If the due date of any delivery or payment
is not a Banking Day, such delivery or payment shall be made on the next following Banking Day (as de-
fined below). Such delay will not congtitute any entitlement to interest or other payments. The Issuer shall
not be obligated to forward to the Noteholders any natifications or documents of [the Issuer of the Refer-
ence Asset] [INDEXCHANGE Investment AG] [-] that were provided to the Issuer prior to such delivery
of Reference Assets, even if such notifications or other documents refer to events that occurred after deliv-
ery of the Reference Assets. During the Delivery Period the Issuer shall not be obligated to exercise any
rights that under the Reference Assets. The Issuer shall be entitled to claims in Reference Assets that exist
prior to or on the Maturity Date, provided that the day, on which the Reference Assets are traded for the
first timeon the[-] "ex" such claim, falls on the Note' s Maturity Date or prior to such Maturity Date.

[(3) (4)] Transaction Disturbance. If, in the opinion of the Calculation Agent, a Transaction Disturbance (as de-

D

fined below) has occurred prior to delivery of the Reference Assets and continues to exist on the Maturity
Date, then the first day of the Delivery Period shall be postponed to the next Banking Day, on which no
such Transaction Digturbance exists. The Noteholders shall be notified accordingly pursuant to 810. The
Note Holders shall not be entitled to interest payment or other amounts on the Notes, if a delay in the deliv-
ery of Reference Assets occurs in accordance with this paragraph, and the Issuer shall not be liable in this
respect. In the event of a Trasaction Disturbance at the discretion of the Calculation Agent and the Issuer
the Notes may be redeemed at the Cash Vaue of the Redemption Price. The "Cash Value of the Redemp-
tion Price" is an amount determined by the Calculation Agent in good faith on the basis of the stock ex-
change or market price of the Reference Assets on the relevant Determination Date or, should such stock
exchange or market prices not be available, the the volume weighted average of the stock exchange or mar-
ket pricesin a period of [-] or, should such volume weighted average not be available, an amount deter-
mined by the Calculation Agent in its sole discretion.

§3b
(Adjustment. Early Repayment by the Issuer. Market Disruption)
Adjustment.

(8) Inthe event of an Potential Adjustment Event and if the right to early redemption pursuant to subpara-
graph (2) is not exercised in the Event of an Extraordinary Event and in all other cases specified bel ow
the determination of the adjusted number of deliverable Reference Assets and/or Supplementary Cash
Amount and the Reference Asset-linked Redemption Amount and other Reference Asset-linked
Amounts ("Adjustment”) shall be made as follows. Should an Adjustment become necessary at the
Relevant Derivatives Exchange due to selection of a Substitute Stock Exchange or Substitute Deriva-
tives Exchange and/or due to an Adjustment of the respective derivatives, then the Calculation Agent
shall effect such Adjustment pursuant to bel ow described provisions. Such Ajustment shall only be ef-
fected if during the term of the Notes an Potential Adjustment Event or Extraordinary Event occurs,
which in the sole discretion of the Calculation Agent requires an Adjustment. If, pursuant to the rules
of the Relevant Derivatives Exchange, no such adjustments have to be made in respect of derivatives
linked to the Reference Asset due to such measure, then the terms of the Notes shall remain un-
changed. Should options linked to the Reference Asset end prematurely at the Relevant Derivatives
Exchange, the provisions in subparagraph (2) shall apply. The Caculation Agent shall announce the
necessity and results of the Adjustment immediately pursuant to 810.

(b) If an Adjustment can be performed in compliance with the legal provisions, market conditions and
conventions applicable from time to time as well as for (settlement) technical reasons, then such Ad-
justment shal be performed by the Issuer in such a way, as to essentially comply with the actual
changes made to the Reference Asset or with the adjustment of the respective derivatives linked to the
Reference Asset actually performed by the Relevant Derivatives Exchange, and as to ensure that the
economic position of the Noteholders remains unchanged to the largest extent possible. If an Adjust-
ment isnot performed solely because no derivatives linked to the reference Asset are outstanding at the
Relevant Derivatives Exchange or because no derivatives are traded at the Relevant Derivatives Ex-
change, then the Calculation Agent shall effect an Adjustment according to the Relevant Derivatives
Exchange's existing rules or — if no such rules exist — according to the commercial customs at the
Relevant Derivatives Exchange. If no rules or commercial customs apply, then the Calculation Agent
shall perform the Adjustment in such away as to ensure that the economic position of the Noteholders
remains unchanged to the largest extent possible, despite such Adjustment.
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Early Repayment by the Issuer. The Issuer is entitled (but not obliged) in the event of an Extraordinary
Event to redeem the Notes early by giving notice pursuant to 810 (which notice shall specify the Cancella-
tion Amount). Such termination shall become effective at the time of the announcement pursuant to §10. In
that case, the Calculation Agent shall [e] Banking Days before the day of early repayment (the "Early Re-
payment Determination Date") [after having consulted an independent expert named by the Calculation
Agent] determine reasonable market value of the Notes (the "Cancellation Amount™). The Cancellation
Amount will be paid within five Banking Days as of its determination to the Clearing System or to its order
with the instruction for immediate forwarding to the Noteholders.

Market Disruption. If on the Repayment Determination Date or on the Early Repayment Determination
Date or on any other Determination Date (each a "Deter mination Date") at the Home Stock Exchange or
Relevant Stock Exchange a price or other valuation for the Reference Asset or any Component of the Ref-
erence Asset is not made public or the trading of the Reference Asset or any Component of the Reference
Asset at the Home Stock Exchange or Relevant Stock Exchange or the trading of derivatives on the Refer-
ence Asset or any Component of the Reference Asset at the Relevant Derivatives Exchange is interrupted
or considerably restricted [if the Reference Assetsis a bond: and according to the discretion of the Calcula-
tion Agent no inter bank offered price or value is availabl€] [if the Reference Asset is a fund or ETF: or a
closure, merger or insolvency of the Fund or ETF takes place, or if other circumstances occur not alowing
a reliable determination of the [NAV] [exchange trade price] [redemption price] ("Market Disruption™)
and the Relevant Derivatives Exchange does not make any provisions with regard to the Market Disruption,
the Determination Dates are changed to the Banking Day immediately following such day on which no
Market Disruption exists. If the Market Disruption lasts for more than [30] [e] consecutive Banking Days,
then the Calculation Agent shall, at his own discretion, determine a substitute price or value for the missing
price or value of the Reference Asset or any Component of the Reference Asset, which shall, in such Calcu-
lation Agent’s opinion, correspond to the market realities existent on such [thirty-first] [e] day [around
10:00 am. ([Munich] [-] local time)] and widely allow for the Noteholder’ s economic position to remain as
before. However, should comparable derivatives linked to the Reference Asset or any Component of the
Reference Asset mature and be cashed at the Relevant Derivatives Exchange within these [thirty] [e] Bank-
ing Days, then the liquidation price for such comparable derivatives as determined by the Relevant Deriva-
tives Exchange shall be referred to for the calculation of the Reference Asset-linked Redemption Amount
or any other amounts according to these terms and conditions. [Any payment date in relation to which the
Determination Date was postponed as set forth above shall be postponed accordingly.] In case an Early Re-
payment Determination Date is determined due to a Market Disruption, the Calculation Agent will deter-
mine a substitute value or price for the Reference Asset or any Component of the Reference Asset which
according to her evaluation, corresponds to the market redlities on such Early Repayment Determination
Date. A shortening of the trading hours at the Stock Exchanges mentioned in Sentence 1 is as such not a
Market Disruption.

[83c
(Special Provisions)

[In case the Reference Asset isor contains a Fund:

D

2

The basis for calculating the Reference Asset-linked Redemption Amount or any Reference Asset-
linked interest payments shall be the [Fund] [Funds contained in the Fund Portfolio] with [its] [their]
rules applicable from time to time, as developed and continued by the Investment Company, as well as
the Investment Company’ s respective method for calculating, determining, and publishing the Net As-
set Value ("NAV") of the Fund[s]. The calculations are determined based on the NAV of a fund share
of the respective fund[s] as officially applicable on the Determination Date[s] and as determined and
published by the Investment Company, or as determined at the discretion of the Calculation Agent for
fund shares, the trading of which is permitted at one or more stock exchanges, based on the cal price
as published on the determination date(s) at the Relevant Stock Exchange. Should such Relevant Stock
Exchange fail to publish a call price, the Calculation Agent shall be entitled to consult a Substitute
Stock Exchange for determination purposes.]

The Issuer may postpone payment of the Reference Asset-linked Redemption Amount up to [-] [twel-
ve (12)] calendar months after the due date in the event of a delay in the determination of the NAV by
the relevant Investment Company or fund administrator. The Calculation Agent may in such case sole-
ly to facilitate a partial upfront payment of the Reference Asset-linked Redemption Amount estimate
the NAV. Such estimate is based on the last valuation of each component of the Fund or Hedge-Fund
notified to the Calculation Agent on or prior to the relevant Determination Date. Noteholders are not
entitled to interest or any other payments for such delay.
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3 In the event that the NAV is no longer published by the Investment Company but by another person,
company or ingtitution (the "New Investment Company"), the Calculation Agent may either, if so
deemed appropriate by the the Calculation Agent, determine all values and prices relating to the NAV
on the basis of the NAV calculated and published by the New Investment Company or give notice of
early redemption of the Notes at their Cancellation Amount (as defined above) on behalf of the Issuer.
In case of dection of a New Investment Company, each and every reference to Investment Company
contained herein shall be deemed asreferring to the New Investment Company, if so permitted by con-
text.

[In case the Reference Asset isor contains an I ndex

(1) The basis for calculating the Reference Asset-linked Redemption Amount or any Reference Asset-
linked interest payments shall be the the Index with its provisions applicable from time to time (the
"Index Concept"), as developed and continued by the Index-Sponsor, as well as the respective method
of Index calculation, determination, and publication by the Index-Sponsor. The same shall apply, if dur-
ing the term of the Notes, changes are made or occur in respect of the calculation of the Index, the com-
position and/or weighting of prices on the basis of which the Index is calculated, or if other measures
are taken, which have an impact on the Index Concept, unless otherwise provided in below provisions.

2 If the Index is no longer determined and published by the Index-Sponsor but rather by another person,
company or ingtitution (the "New Index-Sponsor"), then the Calculation Agent shall have the right to
either, if so deemed appropriate by the Calculation Agent, calculate the respective Index-linked
amounts on the basis of the Index as cal culated and published by the New Index-Sponsor, or give notice
of early redemption of the Notes at their Cancellation Amount (as defined above) on behalf of the Is-
suer. In case of election of a New Index-Sponsor, each and every reference to Index-Sponsor contained
herein shall be deemed asreferring to the New Index-Sponsor, if so permitted by context.

3 Should determination of the Index be finally discontinued and should no Substitute Stock Exchange or
Subgtitute Derivates Exchange be determined by the Calculation Agent, then the Issuer shall be entitled
but not obligated to terminate the Notes early by way of announcement pursuant to 810 and by indicat-
ing the Cancellation Amount. Such termination shall become effective at the time of the announcement
pursuant to §10.

[In case the Reference Asset isan Interest Rate:

If the aforementioned [e]rate is not published in the described manner, then the Issuer shall be entitled use the
[e]rate, determined on the basis of the then prevailing market conditions, (expressed as percentage p.a.) as the
Reference Interest Rate. In this case, the Issuer shall be entitled, but not obliged, to obtain from the Reference
Banks quotations for an interest rate, corresponding to the [e]rate (expressed as percentage p.a.), as of the rele-
vant time on the relevant Interest Determination Date. If [two] [e] of the Reference Banks provide the Issuer
with such offered quotations, the Rate of Interest shall be the arithmetic mean (rounded, if necessary, to the near-
est one thousandth of a percentage point) of such offered quotations, as determined by the Calculation Agent.
[other provisionsfor other interest rates)

§3d
(Definitions)

"Reference Asset" or "Reference Assets' means [a Basket or Portfolio comprising following components [for
Portfolios and Baskets repeat particulars if required]:]

[Shares (WKN: [-]/ISIN: [-]) of [Name of the Issuer] (the "Shares' and each a"Share").]

[Bonds (WKN: [-] / ISIN: [-]) of [Name of the Issuer] with a denomination of [Denomination(s)] (the "Bonds"
and each a"Bond").]

[Certificates (WKN: [-] / ISIN: [-]) of the [Bayerische Hypo- und Vereinsbank AG] [Name of the Issuer] with a
denomination of [Denomination(s)] (the "Certificates' and each a"Certificate").]

[ETF-Shares (WKN: [-] /I1SIN: [+]) in the Exchange Traded Fund of the [Name of the investment company] (the
"Investment Company") (the"ETF" or the "Funds") (the "ETF-Shares’ or one"ETF-Share").]

[Shares in the [(Hedge-)]Funds of the [Name of the investment company] (the "Investment Company") (the
"Funds") (the "Funds Shares' and each a"Funds Share").]

[the [Name of the Index] (the "Index") as calculated and publicated by [Name of the Index Soonsor] (the "Index
Sponsor").]
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[the [Name of the Rate of Interest] [of the offered][ e]quotation (expressed as a percentage rate per annum) for
deposits in [EUR] [-] for that Interest Period, which appears on the Screen Page as of 11:00 am. ([Brusselg]
[London] [insert other financial center] time) [insert other manner of determination of the Rate of Interest] (the
"Rate of Interest").

[[Name of the currency unit] (the "Currency Unit").]

[[Name of the commodity] (the "Commodity").]
[insert other if required]

"Transaction Disturbance" shal be any event outside of the Issuer’s control, which results in the Issuer not
being able, in good faith, to deliver the Reference Assets pursuant to the Terms and Conditions of the Notes.

A "Potential Adjustment Event" means each of the following events (or any other event, wich in the opinion of
the Issuer demands an Adjustment):

[in case of a Share as Reference Asset: if the company or athird party takes a measure, which would — based on
a change in the legal and economic situation, in particular a change in the company’s assets and capital — affect
the Share (e.g. capital increase againg cash contribution, issuance of securities with options or conversion rights
into shares, capita increase with company funds, distribution of special dividends, share splits, merger, liquida-
tion, nationalization).]

[in case of a Bond as Reference Asset: termination, repurchase, quotation discontinuation, debt rescheduling.]

[in case of a Certificate as Reference Asset: changesin respect of the calculation of the Index, the Index concept,
the composition and/or weighting of individual prices on the basis of which the Index is calculated, as well as
[insert provisions for other certificates].]

[in case of ETF, Funds or Hedge-Funds as Reference Asset: changes in respect of the calculation of the [ETFg]
[Funds] [comprised in the Funds Portfolio], the composition and/or weighting of individual prices of the [ETFg]
[Funds] [comprised in the Funds Portfoliojon the basis of which the [NAV] [stock exchange price] of the [ETFS]
[Funds] [comprised in the Funds Portfolio] is calculated and wich is mot being effected in accordance with the
[investment strategy] [Funds' concept],

[in case of ETF, Funds or Hedge-Funds as Reference Asset: provided that in the opinion of the Calculation
Agent the change are so relevant that the continuity of the [Index] [Funds] [ETF] or its comparability with the
[Index] [NAV] [stock exchange price] calculated on the old basisis longer given and that such Adjustment can
also be performed in compliance with the legal provisions, market conditions and conventions applicable from
timeto timeaswell asfor (settlement) technical reasons.

The basis shall be the [Index] [Funds] [ETF] with its provisions applicable from time to time, as devel oped and
continued by the [Index Sponsor] [investment company], as well as the respective method of the Reference Asset
calculation, determination, and publication by [Index Sponsor] [investment company].]

An "Extraordinary Event" menas any of the following:

the Calculation Agent in its reasonable discretion comes to the conclusion that no appropriate adjustment to
changes is possible by way of such Adjustment;

[in case of a Share, Bond, Certificate or ETF as Reference Asset:

the Relevant Derivatives Exchange performs an early termination of the respective derivatives outstanding
linked to the [Reference Asset] [Reference Assets] [[in case of Index or Basket] or its components];

if no respective derivatives linked to the [Reference Asset] [Reference Assets] [[or its components] are out-
standing or traded at the Relevant Derivatives Exchange — the Cal culation Agent comes to the conclusion], after
having consulted an independent expert named by it,] that no appropriate adjustment to occurred changesis pos-
sible by way of such Adjustment,

the quotation of the [Reference Asset] [Reference Assets] [[or its components] at the Home Stock Exchange is
find discontinued;

no Substitute Stock Exchange or Substitute Derivates Exchange could be determined;]

[in case of a Bond or Certificate as Reference Asset: the Reference Assets become due early due to a Market
Disruption (as defined in the respective Terms and Conditions)];

[in case of ETF, Funds or Hedge-Funds as Reference Asset: the [ETFs] [Funds] [comprised in the Funds Portfo-
lio] should be closed and the issuing and calling of share should be discontinued, the [ETF] [Funds] [comprised
in the Funds Portfolio] [Investment Company] should become insolvent, an offering or performance premium
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should be introduced or a change in the fee structure should be performed by the investment company, a change
to the currency underlying the [ETFs] [Funds] [comprised in the Funds Portfolio] or a change to the tax treat-
ment or the regulatory environment [in the Federal Republic of Germany or the country of the Funds] should
occur, the investment company should discontinue the publication of tax-relevant information, ], a[NAV] of the
[Investment Company] [Investment Companies] has not been determinated, if the Investment Company requires
aredemption of shares from one or several investors, any suspension of or limitation imposed on trading of the
[ETFs] [Funds] [comprised in the Funds Portfolio], which from liquidity restrictions or from whatsoever reason
results, provided that those were not existing on the date on which the [ETF] [Funds] was selected to become [a
component of] Reference Asset, if specified in the investment directives, the participation of one investor in the
shares of the Reference Asset [20%)] [ -] exceeds.

[in case of an Index as Reference Asset: the Index determination should be finally discotinued;

[in case of Currency as Reference Asset: the Calculation Agent arrives at the conclusion[, after having consulted
an independent expert named by it,], that due to the occurrence of special circumstances or force majeur (such as
catastrophes, war, terror, insurgency, restrictions on payment transaction, entering of the currency used for the
calculation into the European Monetary Union and other circumstances, which render areliable determination of
the relevant currency rate impossible or unacceptable);

[[in case of Commodity as Reference Asset: the Calculation Agent arrives at the conclusion[, after having con-
sulted an independent expert named by it,], that due to a substantia change at the Relevant Stock Exchange
and/or the Substitute Stock Exchange it is not possible to determine the raw materia price, the trading of the
raw material is seized indefinitely and a Substitute Stock Exchange could not be determined by the Calculation
Agent or other circumstances occur, which don't allow a reliable determination of the relevant raw material
price]

"Banking Day" within the meaning of 88 3 to § 3d means each day, [on which commercia banksin [Frankfurt
am Main] [Munich] [insert other relevant financial centers, when required] are open for regular business]
[and] [, on which transactions can be effected at the [home Stock Exchange] [and the] [relevant futures ex-
change] [and] [payments can be effected via the Trans-European Automated Real -time Gross settlement Express
Transfer System ("TARGET")] [insert other manner of deter mination of Banking Days].]

"Screen Page" isthe page [-] of the financial data provider [-]. If the respective Screen Page [e] is unavailable
on thetime as defined above or if it does not show any [quotationg] [-], then equal sthe [Reference Rate] [-] then
the [[e]rate (expressed as a percentage rate p. a.)] [+] as displayed on the Screen Page of another financia data
provider.

"Home Stock Exchange" shall be the Stock Exchange, on which the [Reference Asset] [Reference Assets] [[in
case of Index or Basket] or its componentsd] [is] [ar€] traded, and as determined by the Calculation Agent in ac-
cordance with such [Reference Asset's] [component's] liquidity. The [e] shdl be the "Relevant Derivatives Ex-
change" for respective derivatives on the [Reference Asset] [Reference Assets] [[in case of Index or Basket] or
its components]. In case of amaterial change in the market conditions at the Home Stock Exchange, such asfina
discontinuation of the [Reference Asset's] [Reference Assets] [[in case of Index or Basket] or of its components]
quotation at the Home Stock Exchange and determination at a different Stock Exchange or considerably re-
stricted liquidity, the Calculation Agent shall be entitled but not obligated to specify another Stock Exchange as
the relevant Stock Exchange (the "Substitute Stock Exchange™) by way of announcement pursuant to§ 10. In
case of a material change in the market conditions at the Relevant Derivatives Exchange, such as final discon-
tinuation of derivatives quotation in respect of the [Reference Asset] [Reference Assets] [[in case of Index or
Basket] or of its components] at the Relevant Derivatives Exchange or considerably restricted liquidity, the Cal-
culation Agent shall be entitled but not obligated to specify another derivatives exchange as the relevant deriva-
tives exchange (the "Substitute Derivatives Exchange") by way of announcement pursuant to section 10. In the
event of substitution, each and every quotation of the Home Stock Exchange or of the Relevant Derivatives Ex-
change shall be deemed asreferring to the Substitute Stock Exchange or Substitute Derivatives Exchange

§4
(Status)

[In the case of unsubordinated Notes insert: The obligations under the Notes constitute unconditional and un-
subordinated obligations of the Issuer and rank [, unless provided otherwise by law, at least pari passu with all
other obligations of the Issuer that are not collateralized in rem and not subordinated.] / [pari passu among them-
selves].]

[In the case of subordinated Notesinsert:
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(1) The obligation under the Notes constitute immediate, unconditional and subordinated obligations of the
Issuer, [which are at least rank pari passu with al other obligations of the Issuer that are not collateralized in rem
and subordinated] / [which are pari passu among themselves and with all other subordinated Notes of the Is-
suer]. In the event of the dissolution or the liquidation [or the composition] of the Issuer, or in the case of insol-
vency proceedings regarding the property of the Issuer, the claims under the Notes will be subordinated to the
claims of all unsubordinated creditors of the Issuer. In this case, no amount shall be payable on the Notes, until
all unsubordinated claims against the I ssuer have been satisfied in full. No claims arising under the Notes may be
set off against any claims of the Issuer. No security will be provided for the claims under the Notes; any security
provided by the Issuer at any time, whether in the past or in the future, in connection with other claims shall not
secure claims under the Notes.

(2) No subsequent agreement may limit the subordination pursuant to the provisions set out in paragraph (1) or
shorten the term specified in § 3. If the Notes are redeemed before the Maturity Date otherwise than in the cir-
cumstances described in this § 4 or in 8 6(2) or repurchased otherwise than in accordance with the provisions of
§ 10(5a) sentence 6 of the German Banking Act (Kreditwesengesetz), then the amounts redeemed or paid must
be returned to the I ssuer irrespective of any agreement to the contrary, unless the amounts redeemed or paid must
be returned to the Issuer irrespective of any agreement to the contrary, unless the amounts have been replaced by
other regulatory banking capital (haftendes Eigenkapital) of at least equal status within the meaning of the Ger-
man Banking Act, or the Federal Financial Supervisory Authority (Bundesanstalt fir Finanzdienstlel stungsauf-
sicht) has consented to such early redemption.]

§5
(Payments)

(1) The Issuer undertakes to pay all amounts owed under these Terms and Conditions in [Euro] [insert cur-
rency]. [If amounts shall be converted into a currency other than the [Eur o] [insert currency], such conversion
shall be effected in accordance with following provisions [insert provisions].] All payable amounts shall be
rounded up or down to two positions after the decimal point, whereas [0.005 Cent] [insert other currency unit]
are rounded upwards.

(2) If the due date for any payment under the Notesis not a Banking Day, such payment shall only be made on
the immediately following Banking Day. A Banking Day within the meaning of this 8 5 and of 8§ 2 means each
day, [on which commercia banks in [Frankfurt am Main] [Munich] [insert other relevant financial centers,
when required] are open for regular business] [and] [, on which transactions can be effected at the [home Stock
Exchange] [and the] [relevant futures exchange] [and] [payments can be effected via the Trans-European Auto-
mated Real-time Gross settlement Express Transfer System ("TARGET")] [insert other manner of deter mina-
tion of Banking Days].] No claimsfor interest or any other amount shall arise due to such delay.

(3) All payments of principal or interest shall be made to the Principal Paying Agent (as defined in 8 7). The
Principal Paying Agent shall pay all amounts due to the Clearing System for credit to the respective accounts of
the depositors of the Notes for transfer to the Noteholders. The payment to Clearing System shall discharge the
Issuer from its payment obligations under the Notes in the amount of such payment.

(4) The Issuer may deposit with the Local Court (Amtsgericht) in Munich principal or interest not claimed by
the holders of the Notes within twel ve months after the Maturity Date, at the risk and cost of such holders. If and
to the extent that the deposit is effected and the right to withdraw such deposit is waived, the respective claims of
such holders against the Issuer shall cease.

[In the case of partially deposited Notesinsert:
(5) The Notes shall beredeemed on the Installment Date(s) below at the following instalment amount(s):
Ingtallment Date(s) Installment Amount(s)
[Insert Installment Date(s)] [Insert Rate(s)]

86
(Taxation)

[In the case of non Structured Notesinsert:
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(1) All payments of principal and interest in respect of the Notes shall be made without withholding or deduc-
tion for or on account of any present or future taxes or duties or governmental fees of any nature whatsoever
imposed or levied by, in or for the account of the Federal Republic of Germany [in the case of Notesissued by a
foreign branch insert: or by or in [state/country, in which such branch islocated]] or any political subdivisions or
any authority thereof or therein having power to tax (collectively, "Withholding Taxes"), unless such withhold-
ing or deduction isrequired by law. In such event, the Issuer shall pay such additional amounts of principal and
interest as shall be necessary, in order that the net amounts received by the Noteholders, after such withholding
or deduction shall equal the respective amounts of principa and interest, which would otherwise have been re-
ceivable in the absence of such withholding or deduction. But no such additional amounts shall be payable on
account of any taxes or duties, which

(8  arepayable otherwise than by deduction or withholding from payments of principal or interest, or

(b)  are payable by reason of the Noteholder having, or having had, some personal or business connection
with the Federa Republic of Germany [in the case of Notes issued by a foreign branch insert
state/country, in which such branch islocated: or [state/country, in which the foreign branch islo-
cated]] and not merely by reason of the fact that payments in respect of the Notes are, or for purposes of
taxation are deemed to be, derived from sourcesin, or are secured in the Federal Republic of Germany, or

(c)  are payable by reason of a change in law that becomes effective more than 30 days after the relevant
payment of principal or interest becomes due, or is duly provided for and notice thereof is published in
accordance with 8 10, whichever occurs later, or

(d)  are deducted or withhdd by a Paying Agent from a payment if the payment could have been made by
another Paying Agent without such deduction or withholding, or

(e  would not be payable if the Notes had been kept in safe custody, and the payments had been collected, by
a banking institution, or

Q) are deducted or withheld from a payment to an individual if such deduction or withholding is required to
be made pursuant to the European Union Directive on taxation of savings income or any law implement-
ing or complying with, or introduced in order to conform to, such Directive or law, or

(o) would not be payable if the Noteholder makes a declaration of non-residence or other similar claim for
exemption to the relevant tax authorities or complies with any reasonable certification documentation, in-
formation or other reporting requirement.

(2) If, asaresult of any changein, or amendment to, the laws or regulations prevailing in the Federal Republic
of Germany [in the case of Notesissued by a foreign branch insert: or in [state/country, in which such branch
islocated]] or as a result of any change in the application or official interpretation of such laws or regulations,
which change becomes effective on or after the Closing Date or, if the Notes comprise more than one Tranche,
the Closing Date of the first Tranche, Withholding Taxes are or will be leviable on payments of principa or in-
terest in respect of the Notes and, whether by reason of the obligation to pay additional amounts pursuant to
paragraph (1) or otherwise, such Withholding Taxes are to be borne by the Issuer, the Issuer may redeem al un-
paid Notes in whole, but not in part, at any time on giving not less than 30 days notice, at their Principal
Amount, together with interest accrued to (but excluding) the date fixed for their redemption. But no such notice
of redemption shall be given earlier than 90 days prior to the earliest date, on which the Issuer would be obliged
to withhold or pay Withholding Taxes, were a payment in respect of the Notes then made.

(3) Any such notice shall be given in accordance with § 10. It shall be irrevocable, must specify the date fixed
for redemption and must set forth a statement in summary form of the facts congtituting the basis for theright so
to redeem.

[In the case Notes with physical delivery insert:

Any taxes and other duties shall be borne by the Noteholder. All taxes or duties of any nature in connexion with
the physical delivery of the Reference Assets pursuant to 88 3 et seq. shall be borne and payed by the Note-
holder.]

87
(Appointment and Substitution of the Principal Paying Agent, Calculation Agent)

(1) The Issuer has appointed [Bayerische Hypo- und Vereinsbank AG, Munich] [Citibank N.A., London] as
Principal Paying Agent (the"Principal Paying Agent").

(2) The Issuer may appoint additional Paying Agents and revoke such appointment. The appointment and
revocation shall be published according to § 10.
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(3) Thelssuer has appointed the [Bayerische Hypo- und Vereinsbank AG, Munich] [Citibank N.A., London] as
Calculation Agent (the "Calculation Agent").

(4) Should any event occur which, in the judgment of [Bayerische Hypo- und Vereinsbank AG, Munich] [Citi-
bank N.A., London], resultsin its being unable to continuein its function as Principal Paying Agent [or Calcula
tion Agent], [Bayerische Hypo- und Vereinsbank AG, Munich] [Citibank N.A., London] shall transfer all its
rights and duties as Principal Paying Agent [or Calculation Agent] [after consultation with the I ssuer] to another
bank of international standing. Should [Bayerische Hypo- und Vereinsbank AG, Munich] [Citibank N.A., Lon-
don] its function as Principal Paying Agent or Calculation Agent be unable to effect such atransfer, the I ssuer
shall transfer the rights and duties of the Principal Paying Agent or Calculation Agent to another bank of interna-
tional standing.

(5) Any such transfer of the functions of the Principal Paying Agent or Calculation Agent shall be notified
promptly by the Issuer in accordance with § 10 or, if thisisnot possible, in another appropriate manner.

(6) The Principal Paying Agent [, the Paying Agents] and the Calculation Agent and their authorised represen-
tatives shall be exempt from the restrictions set forth in 8 181 of the German Civil Code (Burgerliches Gesetz-
buch).

(7) The Principal Paying Agent [, the Paying Agents] and the Calculation Agent shall be liable for making,
failing to make or accepting statements and for taking or failing to take actions only if and to the extent that they
fail to exercise the due care of a prudent merchant.

(8 The calculations and regulations of the Calculating Agent including the calculation of the redemption
amount in accordance with § 3 aswell asthe regulations and adjustments pursuant to 88 3a et seg.shall (provided
no obvious error is present) be final and binding for all parties. The Calculation Agent shall not be responsible
for other errors or bona fide omissions that occur during calculation of Amounts or regulations of any nature
pursuant to the Terms and Conditions of the Notes.

§8
(Substitution of the Issuer)

(1) The Issuer may without the consent of the Noteholders, if no payment of principal or of interest on any of
the Notesisin default, at any time substitute for the Issuer any Affiliate (as defined bel ow) of the Issuer as prin-
cipal debtor in respect of all obligations of the Issuer under the Notes (the " Substituted Debtor™), provided that

(8) the Substituted Debtor assumes all obligations of the Issuer in respect of the Notes;

(b) the Issuer and the Subgtituted Debtor have obtained al necessary authorizations and may
transfer to the Principal Paying Agent in the currency required hereunder and without being
obligated to deduct or withhold and taxes or other duties of whatever nature levied by the
country, in which the Substituted Debtor or the Issuer has its domicile or tax residence, all
amounts required for the fulfillment of the payment obligations arising under this Note;

() the Substituted Debtor has agreed to indemnify and hold harmless each Noteholder against
any tax, duty or other governmental charge imposed on such Noteholder in respect of such
substitution;

(d) the[in the case of subordinated Notes insert: subordinated] guarantee, which Bayerische
Hypo- und Vereinsbank AG in its capacity as Guarantor (the "Guarantor") has assumed for
the due payment of the amounts corresponding to the principal of and interest on the Notesin
the event that the Issuer is replaced by the Substituted Debtor covers the Substituted Debtor.
The rights under the guarantee shall be held and exercised on behalf of the Noteholders by
the Trustee, or by a third party authorised by the Trustee to act on its behalf, on the basis of a
Trust Agreement between [KPMG Deutsche Treuhand-Gesellschaft Aktiengesellschaft
Wirtschaftsprifungsgesal I schaft, Frankfurt am Main], asthe Trustee;

(&) [In the case of subordinated Notes insert: the obligations assumed by the Substituted
Debtor in respect of the Notes are subordinated on terms identical to the terms of the Notes
and (i) the Subgtituted Debtor is a subsidiary (Tochterunternehmen) of the Issuer within the
meaning of 8 1 paragraph 7 and § 10 paragraph 5a sentence 11 of the German Banking Act
(Kreditwesengesetz) and (ii) the Substituted Debtor deposits an amount, which is equd to the
Aggregate Nominal Amount of the Notes with the Issuer on terms equivalent, including in
respect of subordination, to the termsand conditions of the Notes.]
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For the purposes of this § 8, "Affiliate” shall mean any affiliated company (verbundenes
Unternehmen) within the meaning of § 15 of the German Stock Corporation Act (Aktienge-
Setz).

(2) Any such substitution shall be notified in accordance with § 10.

(3) Inthe event of any such substitution, any reference in these Terms and conditions to the Issuer shall from
then on be deemed to refer to the Substituted Debtor [(except the references in § 9 (Early Termination by the
Noteholders), which henceforth shall be deemed to refer to the "Substituted Debtor and the Guarantor™)] and any
reference to the country, in which the Issuer is domiciled or resident for taxation purposes shall from then on be
deemed to refer to the country of domicile or residence for taxation purposes of the Substituted Debtor.

(4) The Guarantor or the Trusgtee shall be liable for making, failing to make or accepting statements and for
taking or failing to take action only if and to the extent that it failsto exercise the due care of a prudent merchant.
The Guarantor and the Trustee are exempt from the restrictions of § 181 of the German Civil Code (Burgerliches
Gesetzbuch) and any equivalent restrictionsin the law of other countries.

§9
(Early Termination by the Noteholders)
[In the case of unsubordinated Notesinsert:

(1) Each Noteholder shal be entitled to declare its Notes due and demand immediate redemption thereof at the
Early Termination Amount (as defined in 8 3), in the event that

(8) interest isnot paid within 30 days from therelevant Interest Payment Date, or

(b) the lssuer fails duly to perform any other obligation arising from the Notes and such failure
continues for more than 60 days after the Issuer has received notice thereof from a Note-
holder, or

() thelssuer generally ceases to make payments, or

(d) acourt in the country, in which the Issuer has its domicile institutes insolvency proceedings
or other similar proceedings againg the assets of the Issuer or the Issuer applies for the ingti-
tution of such proceedings or offers an out-of-court settlement to avert insolvency proceed-
ings or other similar proceedings, or

(e) thelssuer goesinto liquidation, unlessthisis donein connection with a merger, or other form
of reorganization, and such other reorganized company assumes all obligations of the Issuer
under these Terms and Conditions.

The right to declare Notes due shall terminate if the relevant event of default has been cured
before theright is exercised.

(2) Any notice declaring Notes due pursuant to paragraph (1) shall be made by means of written notice by the
Noteholder delivered to the [Principal Paying Agent] / [Paying Agent] by hand or registered mail together with
evidence satisfactory to the [Principal Paying Agent] / [Paying Agent] that such Noteholder at the time of such
notice isaholder of the relevant Notes. The Notes shall fall due upon receipt of the notice by the [Principal Pay-
ing Agent] / [Paying Agent]. The [Principal Paying Agent] / [Paying Agent] shall promptly forward the notice to
the Issuer without further examination.]

[In the case of subordinated Notes insert: The Noteholders are not entitled to declare their Notes due and de-
mand early redemption thereof prior to maturity.]

§10
(Notices)

[Notices shall be published in accordance with the requirements of the Stock Exchanges, on which the Notes are
admitted or traded.]

(1) [Notice. All Noticesregarding the Notes shall be published in aleading daily newspaper with general circu-
lation in [Germany] [Luxemburg] [insert other location], presumably [the Borsen-Zeitung] [the D'Wort] [Tage-
blatt] [insert other newspaper with general circulation] or on the internet page of the Luxembourg Stock Ex-
change (www.bourse.lu). Any such Notice shall be effective as of the third day after the publishing date (or, in
the case of several publications as of the third day after the date of the first such publication).
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(2) Noticesto the Clearing System. The Issuer shall be entitled to replace a newspaper publication according to
paragraph 1 by a Notice to the Clearing System for forwarding to the Noteholders, provided that in cases, in
which the Notes are listed on a Stock Exchange, the regulations of such Stock Exchange permit this type of no-
tice. Any such Notice shal be deemed as having been conveyed to the Noteholders as of the seventh day after
the date of the Notice to the Clearing System. [In the case of Notes, which are listed at the L uxemburg Stock
Exchange, insert: Aslong as any Notes are listed at the Luxembourg Stock Exchange and the rules of this Stock
Exchangerequireit, al Notices with regard to the Notes shall be published pursuant to paragraph 1.]]

§11
(Further Issues)

The Issuer may, from time to time, without consent of the Noteholders, issue further Notes having the same
terms and conditions as the Notes so as to form a single series of Notes and to increase the Aggregate Nominal
Amount of the Notes. Any referenceto "Notes' shal, in such case, indude the further issued Notes.

[8[12]
(Buy-back)

In the case of non-subordinated Notesinsert: The Issuer shall be entitled at any time to purchase Notes on the
market or otherwise.]

§[12] /[13]
(Presentation Period)

The presentation period provided in 8 801 paragraph 1 sentence 1 of the German Civil Code (Burgerliches Ge-
setzbuch) isreduced to ten years for the Notes.

§[13]/[14]
(Miscellaneous)

(1) The Notes, asto form and content, and all rights and obligations of the holders of the Notes, the Issuer and
the Principal Paying Agent [and any other Paying Agents] [as well as the Calculation Agent] shall be governed
by the law of the Federal Republic of Germany.

(2) The place of performance and the place of jurisdiction shal be Munich, Federal Republic of Germany. The
holders of the Notes, however, may also pursue their claims before any other courts having jurisdiction over the
Issuer The Issuer hereby submits to the authority of the courts specified in this paragraph.

(3) Should any provision of these Terms and Conditions be or become void, the other provisions shall remain
in force. Such provisions as are void or cannot be given effect shall be replaced in accordance with the meaning
and purpose of these Terms and Conditions.

[(4) These Terms and Conditions are written in the German language and provided with an English language
trandation. The German text shall be controlling and binding. The English language trandation is provided for
convenience only.][These Terms and Conditions are written in the English language and provided with a Ger-
man language trandation. The English text shall be controlling and binding. The German language trandation is
provided for convenience only.]
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Terms and Conditions (Notes) - Credit Linked Notes

In relation to any Series (as defined below) of Notes ("Credit Linked Notes"), the Terms and Conditions are sup-
plemented, amended and/or varied by the applicable final terms (the "Final Terms"). If and to the extent the
Terms and Conditions deviate from the Final Terms, the terms of the Final Terms shall prevail. Capitalized
terms used in the Terms and Conditions but not defined herein shall, in relation to any Series of Notes, have the
meaning specified opposite such termin the applicable Final Terms. The Final Termsin relation to any Series of
Noteswill be physically attached to each Global Note.

The following are the Terms and Conditions (the "Conditions") of the Credit Linked Notes which (subject to
completion and amendment, as agreed between the relevant Issuer and the relevant Dealer / Lead Manager and
together with any documents requiring to be attached hereto) will be physically attached to each Temporary
Global Note (English Version) or Permanent Global Note (English Version) that is to be deposited with Clear-
stream Banking AG, Frankfurt or, as the case may be, a common depositary for Clearstream Banking société
anonyme, Luxembourg and Euroclear Bank S.A. / N.V. as operator of the Euroclear System or for any other
relevant clearing system.

The Notes are the subject of an issuing and paying agency agreement dated [date] (the " Agency Agree-
ment") between the Issuer, the Principal Paying Agent and the Paying Agent named therein (which ex-
pression includes any successor or additional paying agents appointed from time to time in connection
with the Notes).

Structure of the Terms and Conditions (Credit Linked Notes)

8§81 Form and Nominal Amount

§2 Interest

8§83 Maturity, Redemption

8§84 Status

8§85 Payments

§6 Taxation

87 Appointment and Substitution of the Principal Paying Agent, Calculation Agent and
Determination Agent

§8 Substitution of the I ssuer

§9 Early Redemption by the Note Holders

8§10 Meetings of Noteholders; Modification and Waiver

§[11] Ordinary Right of Redemption of the | ssuer

§[11]/[12] Notices

§[12] /[13] Further Issues

§[13]/[14] Buy-back

§[14]/[19] Presentation Period

§[15] /[16] Miscellaneous

§[16] / [17] Credit Linkage Provisions

Terms and Conditions of Credit Linked Notes
81

(Form und Nomina Amount and Titl€)

(1) The Note of the Bayerische Hypo- und Vereinsbank AG (the "Issuer”) in the total amount of [enter
currency] [enter total principal amount] ([enter currency] [enter total principal amount in words]) (the
"Principal Amount Outstanding”) is divided into [e] Notes (the "Notes") in the principal amount of [enter cur-
rency] [enter principal amount of one Note] in bearer form, which are pari passu among themselves.

(2)  The Notes are in bearer form in the denomination(s) specified in the Final Terms. Title to the Notes will
pass by delivery. The holder of any Note shall (except as otherwise required by law) be treated as its absolute
owner for all purposes (whether or not it is overdue and regardless of any notice of ownership, trust or any other
interest therein, any writing thereon or any notice of any previous loss or theft thereof) and no person shall be
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liable for so treating such holder as its absolute owner. No person shall have any right to enforce any term or
condition of any Note under the Contracts (Rights of Third Parties) Act 1999.

[In the case of Temporary Global Notes, which are exchanged for Permanent Global Notes, enter: The
Notes are initially represented by a Temporary Global Bearer Note without interest coupon, which bears the per-
sonal or facsimile signatures of two authorised representatives of the Issuer aswell as the personal signature of a
control officer of [Bayerische Hypo- und Vereinsbank AG] [Citibank N.A.] and which is deposited at [Clear-
stream Banking AG, Frankfurt] /[Citibank N.A. as common depositary for Clearstream Banking société ano-
nyme, Luxembourg ("CBL") and Euroclear Bank S.A./ N.V. as operator of the Euroclear System ("Euroclear")]
| [specify different clearing system] ([CBL and Euroclear are collectively referred to as] the "Clearing Sys-
tem"). The Temporary Global Note will be exchanged for a Permanent Global Note in bearer form on or after the
40th day (the "Exchange Date") after the [enter the Issue Date] (the "Issue Date") only upon delivery of certifi-
cations (essentially in form of Certificate A and B as attached in Appendix 1 as annexed to the Global Notes), to
the effect that the beneficial owner or owners of the Notes represented by the Temporary Global Note is not a
U.S. person or are not U.S. persons (other than certain financial ingtitutions or certain persons holding Notes
through such financial ingitutions) (the "Non-U.S. Ownership Certificates'). The Note Holders of the Notes (the
"Note Holders") are not entitled to receive individual Certificates.]

[In the case of a Permanent Global Bearer Note from the Issue Date insert: The Notes are represented by a
Permanent Global Bearer Note in bearer form without interest coupons (the "Global Not€e"), which bears the
manual or facsimile signatures of two authorised signatories of the Issuer as well as the manual signature of a
control officer of [Bayerische Hypo- und Vereinsbank AG] [Citibank N.A.] and which is deposited at [Clear-
stream Banking AG, Frankfurt] /[Citibank N.A. as common depositary for Clearstream Banking société ano-
nyme, Luxembourg ("CBL") and Euroclear Bank S.A./ N.V. as operator of the Euroclear System ("Euroclear")]
| [specify different clearing system] ([CBL and Euroclear are collectively referred to as] the "Clearing Sys-
tem"). The Note Holders of the Notes (the "Note Holders') are not entitled to receive individual Certificates.]

§2
(Interest)
[In case of fixed rate credit linked Notesinsert:

(1) The Notes shall bear interest from [insert Interest Commencement Date] (the "Interest Commencement
Date") (inclusive) to the Maturity Date (exclusive) at a rate of [insert Rate of Interest] [quarterly] / [semi-
annually] / [annually] / [-]. The Interest shall be payable in arrear [quarterly] / [semi-annually] / [annually] / []
on [insert Interest Payment Date(s)] (each such date, an "Interest Payment Date"), starting on [insert first In-
terest Payment Date]. If interest isrequired to be calculated for broken periods, such interest shall be calculated
on the basis of the Day Count Fraction (as defined bel ow).

"Day Count Fraction" means, in respect of the calculation of an amount of interest applicable to any period from
(and including) the most recent Interest Payment Date (or, if none, the Interest Commencement Date) to (but
excluding) the relevant payment date, on which the Interest becomes due (the "Interest Calculation Period"):

[If Actual / Actual (ICMA) insert:

(8) insofar asthe Interest Calculation Period is aslong or shorter than the Fictive Interest Period
(as defined below), during which the Interest Calculation Period ends, the actual number of
days in such Interest Calculation Period divided by the product of (i) the number of daysin
such Fictive Interest Period and (ii) the number of Fictive Interest Payment Dates (as defined
bel ow), which would occur in one calendar year; or

(b) insofar as the Interest Calculation Period is longer than the Fictive Interest Period, during
which the Interest Cal culation Period ends, the sum of

(i) the number of daysin such Interest Calculation Period falling in the Fic-
tive Interest Period, in which the Interest Calculation Period begins divided by the
product of (A) the number of daysin this Fictive Interest Period and (B) the number of
Fictive Interest Payment days, which would occur in one calendar year, and

(i) the number of days in such Interest Calculation Period falling in the
next Fictive Interest Period divided by the product of (A) the number of daysin such
Fictive Interest Period and (B) the number of Fictive Interest Payment Days, which
would occur in one calendar year.

"Fictive Interest Period" means each period from (and including) a Fictive Interest Payment Date (or, if none, the
Interest Commencement Date) to (but excluding) the next Fictive Interest Payment Date. (In case, neither the
Interest Commencement Date, nor the final scheduled Interest Payment Date fall on a Fictive Payment Date,
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then the period from the Fictive Payment Date immediately before the Interest Commencement Date or the final
scheduled Interest Payment Date to the Fictive Payment Date immediately after the Interest Commencement
Date or the final scheduled Payment Date shall be included).

"Fictive Interest Payment Date" means[insert Fictive Interest Payment Date(s)].]

[If 30/360 insert: the number of days in the Interest Calculation Period divided by 360, whereas the number of
days being calculated on the basis of one year of 360 days with twelve 30-day months]

[If Actual / 365 or Actual / Actual insert: the actual number of days in the Calculation Period divided by 365
(or, if any portion of that Calculation Period fallsin aleap year, the sum of (A) the actual number of daysin that
portion of the calculation Period falling in aleap year divided by 366 and (B) the actual number of days in that
portion of the Calculation Period falling in a non-leap year divided by 365).]

[If Actual / 365 (Fixed) insert: the actual number of daysin the Calculation Period divided by 365.]

[If Actual / 365 (Sterling) insert: the actual number of daysin the Calculation Period divided by 365 or, in the
case of an Interest Payment Date falling in aleap year, 366.]

[If Actual / 360 insert: the actual number of days in the Calculation Period divided by 360.]

[If 30/360 or 360/360 or Bond Basis insert: the number of daysin the Caculation Period divided by 360, the
number of days to be calculated on the basis of a year of 360 days with twelve 30-day months (unless (A) the
last day of the Calculation Period is the 31st day of a month, but the first day of the Calculation Period is a day
other than the 30th or 31st day of a month, in which case the month that includes that last day shall not be con-
sidered to be shortened to a 30-day month, or (B) the last day of the Calculation Period is the last day of the
month of February, in which case the month of February shall not be considered to be lengthened to a 30-day
month.)]

[If 30E/360 or Eurobond Basisinsert: the number of days in the Calculation Period divided by 360 (the num-
ber of days to be calculated on the basis of a year of 360 days with twelve 30-day months, without regard to the
first day or last day of the Calculation Period, unless, in the case of a Calculation Period ending on the Maturity
Date, the Maturity Date is the last day of the months of February, in which case the month of February shall not
be considered to be lengthened to a 30-day month).] [If the TEFRA D Rules apply, insert: Prior to the Ex-
change Date, payments of interest shall be made only after presentation of the Non-U.S. Ownership Certificates.
A separate Non-U.S. Ownership Certificate shall be required in respect of each such payment of interest.]

The Notes shall cease to bear interest upon expiry of the day immediately preceding the Maturity Date. This
shall apply even if such Maturity Date falls on a day, which is not a Banking Day at the location of the respective
Paying Agent and the payment is not made until the next Banking Day. Such delay shall not congtitute an enti-
tlement to additional interest.

"Banking Day" within the meaning of this 8 2 means [each day, on which commercia banks are open for regular
business in [Frankfurt am Main] / [Munich] / [London] / [and insert other relevant financial centers, where re-
quired] and payments in Euro can be effected via the Trans-European Automated Real-time Gross settlement
Express Transfer System ("TARGET")] /[e].]

[In case of floating rate credit linked Notesinsert:

D

(8 The Notes shall bear interest from [insert Interest Commencement Date] (inclusive) (the
"Interest Commencement Date") to the firg Interest Payment Date (exclusive) and thereafter
from each Interest Payment Date (inclusive) to the next following Interest Payment Date (ex-
clusive). Interest on the Notes shall be payable on each Interest Payment Date.

(b) "Interest Payment Date" means

[in the case of Specified Interest Payment Dates insert: each of [insert Specified Interest
Payment Date(s)].] [in the case of Specified Interest Periods insert: each date, which (ex-
cept as otherwise provided in these Terms and Conditions) falls [insert number] [weeks]
[monthg] [insert other specified periods] after the preceding Interest Payment Date or, in
the case of thefirst Interest Payment Date, after the Interest Commencement Date ]

(o) If any Interest Payment Date falls on a day, which is not a Business Day (as defined below),
it shall be:

[in the case of M odified Following Business Day Convention insert: postponed to the next
day, which is a Banking Day, unless it would thereby fall into the next calendar month, in
which event the Interest Payment Date shall be the immediatel y preceding Banking Day.]
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[in the case of Floating Rate Convention insert: postponed to the next day, which is a
Banking Day, unlessit would thereby fall into the next calendar month, in which event (i) the
Interest Payment Date shall be the immediately preceding Banking Day and (ii) each subse-
quent Interest Payment Date shall be the last Banking Day in the month, which falls [[insert
number] months] [insert other specified periods] after the preceding applicable Interest
Payment Date.]

[in the case of Following Business Day Convention insert: postponed to the next day,
which isaBanking Day.]

[in the case of Preceding Business Day Convention insert: the immediately preceding
Banking Day.]

"Interest Period" means each period from (and including) the Interest Commencement Date
to (but excluding) the first Interest Payment Date and from (and including) each Interest
Payment Date to (but excluding) the respective following Interest Payment Date.

"Calculation Agent” means[insert Calculation Agent].

"Banking Day" within the meaning of this § 2 means [each day, on which commercia banks
are open for regular business in [Frankfurt am Main] / [Munich] / [London] / [and insert all
relevant financial centers, where necessary] and payments in Euro can be rendered via the
Trans-European Automated Real-time Gross settlement Express Transfer System ("TAR-
GET") /[].

[In case of floating rate credit linked Notesinsert:

(2) [Inthe case of Screen Rate Deter mination insert: The Rate of Interest (the "Rate of Interest”) for each
Interest Period (as defined below) will, unless provided otherwise below, be either:

(@
(b)

the offered quotation (if there is only one quotation on the Screen Page (as defined bel ow); or

the arithmetic mean (rounded, if necessary, to the nearest one [if the Reference Rate is
EURIBOR, insert: thousandth of a percentage point, with 0.0005] [if the Reference Rateis
not EURIBOR, insert: hundred thousandth of a percentage point, with 0.000005] being
rounded upwards) of the offered quotations, (expressed as a percentage rate per annum) for
depositsin Euro for that Interest Period, which offered quotation(s) appears or appear, as the
case may be, on the Screen Page as of 11:00 am. ([Brusselg] [insert other financial center]
time) on the Interest Determination Date (as defined below) [if Margin insert: [plus] [minus]
the Margin (as defined below)], all as determined by the Calculation Agent (as defined be-
low).

"Interest Determination Date’ means the [second] / [insert other applicable number of
days] Banking Day (as defined in paragraph (1)) prior to the commencement of the relevant
Interest Period.

[In caseof aMargininsert: The"Margin" means|[ ] per cent per annum.]
"Screen Page’ means[insert relevant Screen Page].
[If the Rate of Interest iscalculated on a different bads, insert all detailshere]

If, in the case of (b) above, five or more such offered quotations are available on the Screen
Page, the highest (or, if there is more than one such highest rate, only one of such rates) and
the lowest (or, if thereis more than one such lowest rate, only one of such rates) shal be dis-
regarded by the Calculation Agent for the purpose of determining the arithmetic mean
(rounded as provided above) of such offered quotations, and this rule shall apply throughout
this paragraph (2).

If the relevant Screen Page is not available or if, in the case of (a) above, no such quotation
appears or, in the case of (b) above, fewer than three such offered quotations appear, in each
case as at such time, the Calculation Agent shall request the principal [Euro Zone] / [insert
other financial center] office of each of the Reference Banks (as defined bel ow) to provide
the Calculation Agent with its offered quotation (expressed as a percentage rate per annum)
for depositsin Euro for the relevant Interest Period to leading banksin the [Euro Zone€] / [in-
sert other financial center] interbank market at approximately 11:00 am. ([Brussalg] / [in-
sert other financial center] time) on the Interest Determination Date.

If two or more of the Reference Banks provide the Calculation Agent with such offered quo-
tations, the Rate of Interest for such Interest Period shall be the arithmetic mean (rounded, if
necessary, to the nearest one [if the Reference Rate is EURIBOR, insert: thousandth of a
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percentage point, with 0.0005] [if the Reference Rate is not EURIBOR, insert: hundred
thousandth of a percentage point, with 0.000005] being rounded upwards) of such offered
quotations [if Margin insert: [plus] / [minus] the Margin], all as determined by the Calcula-
tion Agent.

If on any Interest Determination Date only one or none of the Reference Banks provides the
Calculation Agent with such offered quotations as provided in the preceding paragraph, the
Rate of Interest for the relevant Interest Period will be the rate per annum, which the Calcula-
tion Agent determines as being the arithmetic mean (rounded, if necessary, to the nearest one
[if the Reference Rate is EURIBOR, insert: thousandth of a percentage point, with 0.0005]
[if the Reference Rate is not EURIBOR, insert: hundred thousandth of a percentage point,
with 0.000005] being rounded upwards) of the rates, as communicated to (and at the request
of) the Calculation Agent by the Reference Banks or any two of more of them, at which such
banks were offered, as at approx. 11:00 am. ([Brussels] [insert other financial center] time)
on the relevant Interest Determination Date, deposits in Euro for the relevant Interest Period
by leading banks in the [Euro Zon€] [insert other financial center] interbank market [if
Margin insert: [plus] [minus] the Margin]; or, if fewer than two of the Reference Banks pro-
vide the Calculation Agent with such offered quotations, the offered quotations for deposits
in Euro for the relevant Interest Period, or the arithmetic mean (rounded as provided above)
of the offered quotations for depositsin Euro for the relevant Interest Period, at which, on the
relevant Interest Determination Date, any one or more banks (which bank or banksis or are
in the opinion of the Calculation Agent and the Issuer suitable for such purpose) inform(s)
the Calculation Agent it is or they are quoting to leading banks in the [Euro Zon€] [insert
other financial center] interbank market (or, as the case may be, the quotations of such bank
or banks to the Calculation Agent) [in the case of a Margin insert: [plus] [minus] the Mar-
gin]. If the Rate of Interest cannot be determined in accordance with the foregoing provisions
of this paragraph, the Rate of Interest shall be the offered quotation or the arithmetic mean of
the offered quotations on the Screen Page, as described above, on the last day preceding the
Interest Determination Date, on which such quotations were offered [in the case of aMargin
insert: [plus] [minug] the Margin] (though substituting, where a different Margin is to be ap-
plied to the relevant Interest Period from that, which applied to the last preceding Interest Pe-
riod, the Margin relating to the relevant Interest Period in place of the Margin relating to the
last preceding Interest Period).

As used herein, "Reference Banks' means in the case of (a) above, those banks, whose of-
fered quotations were used to determine such quotation, when such quotation last appeared
on the Screen Page and, in the case of (b) above, those banks, whose offered quotations last
appeared on the Screen Page, when no fewer than three such offered quotations appeared.
[Insert names of the Reference Banks.]]

[If the Reference Rate is other than BBA LIBOR or EURIBOR, insert relevant details
in lieu of the provisions of this paragraph (2).]

[If another method of determination applies, insert relevant detailsin lieu of the provisions of this para-
graph (2).]

[(3)] [If a Minimum Rate of Interest applies, insert: If the Rate of Interest in respect of any Interest Period
determined in accordance with the above provisionsislessthan [insert Minimum Rate of Interest], the Rate of
Interest for such Interest Period shall be [insert Minimum Rate of Interest].

[If a Maximum Rate of Interest applies, insert: If the Rate of Interest in respect of any Interest Period deter-
mined in accordance with the above provisionsis greater than [insert Maximum Rate of Interest], the Rate of
Interest for such Interest Period shall be [insert Maximum Rate of Interest].]]

[(4)] The Calculation Agent will, on or as soon as practicable after each time, at which the Rate of Interest isto
be determined, determine the Rate of Interest and calculate the amount of interest (the "Interest Amount™) pay-
able on the Notes in respect of each Denomination for the rdevant Interest Period. The Interest Amount shall be
calculated by applying the Rate of Interest and the Day Count Fraction (as defined below) to [the average daily
Principa Amount Outstanding for the Cal culation Period]/[the Principal Amount Outstanding on the final day of
the Calculation Period], dividing by the number of Notes and rounding the resultant figure to the nearest [0.01
Cent] [insert other currency unit], with [0.005 Cent] [insert other currency unit]being rounded upwards.
[The conversion of the Interest Amount in [EUR] / [e] is effected [e].]

"Day Count Fraction" means, in respect of the calculation of an amount of interest on any Partial Debenture for
any period of time other than afull year from (and including) the most recent Interest Payment Date (or, if none,
the Interest Commencement Date) to (but excluding) the relevant payment date (the "Cal culation Period"):
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[If Actual / 365 or Actual / Actual insert: the actual number of days in the Calculation Period divided by 365
(or, if any portion of that Calculation Period fallsin aleap year, the sum of (A) the actual number of daysin that
portion of the calculation Period falling in aleap year divided by 366 and (B) the actual number of days in that
portion of the Calculation Period falling in a non-leap year divided by 365).]

[If Actual / 365 (Fixed) insert: the actual number of daysin the Calculation Period divided by 365.]

[If Actual / 365 (Sterling) insert: the actual number of daysin the Calculation Period divided by 365 or, in the
case of an Interest Payment Date falling in aleap year, 366.]

[If Actual / 360 insert: the actual number of days in the Calculation Period divided by 360.]

[If 30/360 or 360/360 or Bond Basis insert: the number of daysin the Caculation Period divided by 360, the
number of days to be calculated on the basis of a year of 360 days with twelve 30-day months (unless (A) the
last day of the Calculation Period is the 31st day of a month, but the first day of the Calculation Period is a day
other than the 30th or 31st day of a month, in which case the month that includes that last day shall not be con-
sidered to be shortened to a 30-day month, or (B) the last day of the Calculation Period is the last day of the
month of February, in which case the month of February shall not be considered to be lengthened to a 30-day
month.)]

[If 30E/360 or Eurobond Basisinsert: the number of days in the Calculation Period divided by 360 (the num-
ber of days to be calculated on the basis of a year of 360 days with twelve 30-day months, without regard to the
first day or last day of the Calculation Period, unless, in the case of a Calculation Period ending on the Maturity
Date, the Maturity Date is the last day of the months of February, in which case the month of February shall not
be considered to be lengthened to a 30-day month).]

[If Actual / Actual (ICMA) insert:

(a) insofar asthe Interest Calculation Period is aslong or shorter than the Fictive Interest Period
(as defined below), during which the Interest Calculation Period ends, the actual number of
days in such Interest Calculation Period divided by the product of (i) the number of daysin
such Fictive Interest Period and (ii) the number of Fictive Interest Payment Dates (as defined
bel ow), which would occur in one calendar year; or

(b) insofar as the Interest Calculation Period is longer than the Fictive Interest Period, during
which the Interest Cal culation Period ends, the sum of

(i) the number of daysin such Interest Calculation Period falling in the Fic-
tive Interest Period, in which the Interest Calculation Period begins divided by the
product of (A) the number of daysin this Fictive Interest Period and (B) the number of
Fictive Interest Payment days, which would occur in one calendar year, and

(i) the number of days in such Interest Calculation Period falling in the
next Fictive Interest Period divided by the product of (A) the number of daysin such
Fictive Interest Period and (B) the number of Fictive Interest Payment Days, which
would occur in one calendar year.

"Fictive Interest Period" means each period from (and including) a Fictive Interest Payment Date (or, if none, the
Interest Commencement Date) to (but excluding) the next Fictive Interest Payment Date. (In case, neither the
Interest Commencement Date, nor the final scheduled Interest Payment Date fall on a Fictive Payment Date,
then the period from the Fictive Payment Date immediately before the Interest Commencement Date or the final
scheduled Interest Payment Date to the Fictive Payment Date immediately after the Interest Commencement
Date or the final scheduled Payment Date shall be included).

"Fictive Interest Payment Date" means[insert Fictive Interest Payment Date(s)].]

[If 30/360 insert: the number of days in the Interest Calculation Period divided by 360, whereas the number of
days being calculated on the basis of one year of 360 days with twelve 30-day months]

[(5)] The Calculation Agent will cause the Rate of Interest [Reference Rate of Interest], each Interest Amount for
each Interest Period, each Interest Period and the relevant Interest Payment Date to be notified to the Issuer and,
if required, by the rules of any Stock Exchange, on which the Notes are at that point of time admitted or traded
and whose regulations require a notification of the Stock Exchange and to the Note Holders in accordance with 8§
[e] as soon as possible after their determination, but in no event later than the fourth Banking Day (as defined in
paragraph (1)) thereafter. Each Interest Amount and Interest Payment Date so notified may subsequently be
amended (or appropriate aternative arrangements made by way of adjustment) without notice to the Note Hold-
ersin the event of an extension or shortening of the Interest Period. Any such amendment will be promptly noti-
fied to any Stock Exchange, on which the Notes are then admitted or traded and to the Note Holders in accor-
dance with § [e].
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[(6)] All Certificates, communications, opinions, determinations, calculations, quotations and decisions given,
expressed, made or obtained for the provisions of this § 2 by the Calculation Agent shall (in the absence of mani-
fest error) be binding on the Issuer, the Issuing Agent, the Paying Agent[s] and the Note Holders.]

[[e]] If the Issuer shall fail to redeem the Notes when due, for any reason whatsoever, the Issuer shall be
obligated to pay interest on the basis of [e] [the interest rate established by law] to the Note Holders. The interest
shall start to accrue on the day of the Redemption Maturity Date and end upon expiry of the day immediately
preceding the actual redemption day, but not beyond the expiry of the 14th day after the day, on which in accor-
dance with § [e] it is made known that all required amounts have been made available at the Principal Paying
Agent (85(3)).]

§3
(Maturity, Redemption)

(@D} Save as otherwise provided in 83, the Issuer undertakes to redeem the Notes at an amount in aggregate
equal to the Principa Amount Outstanding (or at such other Redemption Amount as may be specified in or de-
termined in accordance with, the Final Terms) on the later of (i) the Maturity Date (the "Initial Maturity Date")
specified in the Final Terms and (ii) at the election of the Issuer, the Business Day following the final day of the
Notice Delivery Period (the "Extended Maturity Date").

Notwithstanding the other provisions of the Conditions but without prejudice to this Condition:

(A) interest shall in any event cease to accrue in respect of the Notes on the Maturity Date and
82 shall be construed accordingly. Any interest otherwise payable on the Initial Maturity
Date shall be payable on the Extended Maturity Date; and

(B) references to the Maturity Date shall be construed asreferences to the Extended Maturity Date.

Early redemption in whole upon the occurrence of a Credit Event — Cash Settlement
2 If:
(A) the "Credit Linked Provisions" are specified in the Final Terms to be applicable;
(B) the "Credit Event Treatment" is specified in the Final Terms to be principal reducing;

© "Principal Reduction™ is specified in the Final Terms to be first-to-default and no Succession
Event has occurred with respect to a Reference Entity for which more than one Successor
was determined; and

(D) "Settlement Method" is specified in the Final Terms to be cash settlement:

(i)  Upon the occurrence of a Credit Event during the Notice Delivery Period, the Determi-
nation Agent as agent for the Issuer shall, upon the instructions of the Issuer, procure the
delivery of a Credit Event Notice to the Principal Paying Agent for delivery to Note
Holders as soon as practicable in accordance with § [10/12]. For the avoidance of doubt,
if a Credit Event has occurred in respect of more than one Reference Entity, the Issuer
may determine in its sole and absolute discretion which such Reference Entity will be
the subject of a Credit Event Notice.

(i)  Upon delivery of a Credit Event Notice in accordance with the provisions of (i) above,
no other redemption of the Notes pursuant to the provisions of 83 or 86 shall be permit-
ted and interest shall cease to accrue or be payable in respect of the Notes (a) from and
including the Interest Payment Date immediately preceding the Event Determination
Date or the Issue Date (as applicable) if "Interest Cessation” is specified in the Final
Termsto be no accrual or (b) from and including the Event Determination Date if "Inter-
est Cessation” is specified in the Final Terms to be accrual.

(iii)  Thelssuer shall, on giving not less than two (2) Business Days notice thereof to the Note
Holders, redeem the Notes in whole (subject to the application of §3(6), in which case
the provisions of 83(3) shall be deemed to apply in respect of the Notes; provided that
references in 83(3) to Reference Entity Notional Amount shall be construed as a refer-
ence to the then Principal Amount Outstanding of the Notes and §3(3) shall be subject to
such further amendments permitted under the terms of 83(6)) by payment of the Early
Redemption Amount pro rata to the Note Holders (x) to the extent (y) does not apply, on
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or before the day that is one hundred (100) Business Days following the Event Determi-
nation Date or (y) to the extent that a "Fixed Recovery Amount” is specified in the Final
Terms and a "Fixed Recovery Redemption Date" is specified in the Final Terms, that
date, (such date of redemption being the "Early Redemption Date"), together with ac-
crued interest for the period to but excluding the Event Determination Date if "Interest
Cessation" is specified in the Final Termsto be accrual, in full and final settlement of all
amounts owing to the Note Holders in respect of the Notes, and the Note Holders shall
have no further right or claim whatsoever againg the Issuer in respect of the Notes.

Partial early redemption upon the occurrence of a Credit Event — Cash Settlement

3

If:
(A)
(B)
(©)

(D)

the "Credit Linked Provisions" are specified in the Final Terms to be applicable;

"Credit Event Treatment™ is specified in the Final Terms to be principal reducing;

"Principal Reduction" is specified in the Final Terms to be first-loss or, if a Succession Event
occurred with respect to a Reference Entity and more than one Successor was determined,
first-to-default; and

"Settlement Method" is specified in the Final Terms to be cash settlement:

0]

(if)

(iii)

Upon each occurrence of a Credit Event during the Notice Delivery Period, the Determi-
nation Agent as agent for the Issuer shall, upon the instructions of the I ssuer, procure the
delivery of a Credit Event Notice to the Principal Paying Agent for delivery to Note
Holders as soon as practicable in accordance with §[10/12];

Upon delivery of a Credit Event Notice in accordance with the provisions of (i) above,
(a) no other redemption of the Redeeming Portion of Notes pursuant to the provisions of
83 or 86 shall be permitted; (b) interest shall cease to accrue or be payable in respect of
the Redeeming Portion of Notes: (i) from and including the Interest Payment Date im-
mediately preceding the Event Determination Date or the Issue Date (as applicable) if
"Interest Cessation” is specified in the Final Terms to be no accrud or (ii) from and in-
cluding the Event Determination Date if "Interest Cessation” is specified in the Fina
Terms to be accrua; and (c) the Principal Amount Outstanding shall be reduced from
and including the Early Redemption Date by an amount equal to the principal amount of
the Redeeming Portion of Notes.

The Issuer shall, on giving not less than two (2) Business Days notice thereof to the Note
Holders, redeem the Notes in part in an aggregate principal amount equa to (subject to
83(6)) the Reference Entity Notional Amount of the Reference Entity which is the sub-
ject of the Credit Event Notice (the "Redeeming Portion of Notes') by payment of the
Early Redemption Amount pro rata to the Note Holders on or before the day that is one
hundred (100) Business Days following the Event Determination Date (such date of re-
demption being the "Early Redemption Date"), together with accrued interest on the
Redeeming Portion of Notesif "Interest Cessation™ is specified in the Final Termsto be
accrud, in full and fina settlement of al amounts owing to the Note Holders in respect
of the Redeeming Portion of Notes, and the Note Holders shall have no further right or
claim whatsoever against the Issuer in respect of the Redeeming Portion of Notes.

Early redemption in whole upon the occurrence of a Credit Event — Physical Settlement

(4)

If:
(A)
(B)
(©)

(D)

the "Credit Linked Provisions' are specified in the Final Terms to be applicable;

"Credit Event Treatment" is specified in the Final Termsto be principal reducing;

"Principal Reduction" is specified in the Fina Terms to be first-to-default and no Succession
Event has occurred with respect to a Reference Entity for which more than one Successor was
determined; and

"Settlement Method" is specified in the Final Termsto be physical settlement:
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(if)

(iii)

(iv)

v)
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Upon the occurrence of a Credit Event during the Notice Delivery Period as determined
by the Determination Agent, the Determination Agent as agent for the Issuer shall, upon
the instructions of the Issuer, procure the delivery of a Credit Event Notice to the Deliv-
ery Agent and the Principal Paying Agent for delivery to the Note Holders as soon as
practicable in accordance with §[10/11]. For the avoidance of doubt, if a Credit Event
has occurred in respect of more than one Reference Entity, the Issuer may determine in
its sole and absolute discretion which such Reference Entity will be the subject of a
Credit Event Notice and only Ddiverable Obligations of that Reference Entity may be
delivered.

The Determination Agent as agent for the Issuer shall procure the delivery of a Notice of
Physical Settlement to the Delivery Agent and the Principal Paying Agent for delivery to
the Note Holders by no later than the day that is thirty (30) calendar days after the Event
Determination Date (such date of delivery to the Delivery Agent and the Principa Pay-
ing Agent being the "NPS Date"). The Notice of Physical Settlement shall designate a
day that is no later than one hundred (100) Business Days following the NPS Date on
which the Notes are to be redeemed (such date of redemption being the "Early Redemp-
tion Date").

Upon delivery of a Credit Event Notice and Notice of Physical Settlement in accordance
with the provisions of (i) and (ii) above, no other redemption of the Notes pursuant to the
provisions of 83 or 86 shall be permitted and interest shall cease to accrue or be payable
in respect of the Notes (a) from and including the Interest Payment Date immediately
preceding the Event Determination Date or the Issue Date (as applicable) if "Interest
Cessation” is specified in the Final Termsto be no accrua or (b) from and including the
Event Determination Date if "Interest Cessation” is specified in the Final Terms to be
accrua.

By no later than the day that is fifteen (15) Business Days following the NPS Date, each
Note Holder shall have:

(A) Identified themselves to the Delivery Agent in accordance with the instructions
of the Principal Paying Agent;

(B)  Provided the Delivery Agent with such evidence and confirmations, as re-
quested by the Delivery Agent, demonstrating the Note Holder's entitlement to
the relevant Notes (after which the sale of such Notes by such Note Holder shall
be prohibited); and

(C)  Provided the Delivery Agent with details of any account capable of taking De-
livery of any part of the Deliverable Obligations and all other consents and au-
thorisations requested by the Delivery Agent to facilitate the Delivery of the De-
liverable Obligations.

Following such identification and delivery of information, the Issuer or the Ddlivery
Agent as agent of the Issuer and each Note Holder shall then execute, deliver, file and
record any specific assignment, novation or other document and take any other action
that may be necessary or customary to perfect the Delivery of the Ddiverable Obliga-
tions, as determined by the Issuer or Delivery Agent as agent of the Issuer in its sole and
absolute discretion.

The Issuer shall, on giving not less than two (2) Business Days notice thereof to the Note
Holders, redeem the Notes in whole on the Early Redemption Date by Délivery of the
Deliverable Obligations specified in the Notice of Physical Settlement pro rata to the
Note Holders on the Early Redemption Date, together with accrued interest for the pe-
riod to but excluding the Event Determination Date if "Interest Cessation” is specified in
the Final Terms to be accrual, and, to the extent that the provisions of (vii) bel ow apply,
payment of any Cash Settlement Amount to the Note Holders on the Cash Settlement
Date, in full and fina settlement of all amounts owing to the Note Holders in respect of
the Notes and the Note Holders shall have no further right or claim whatsoever against
the Issuer in respect of the Notes. In the case of Deliverable Obligations that are Bor-
rowed Money, (i) the Issuer shall Deliver Ddiverable Obligations with an outstanding
principal balance (including accrued but unpaid interest (as determined by the Determi-
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nation Agent) if "Include Accrued Interest” is specified in the Final Terms, but excluding
accrued but unpaid interest if "Exclude Accrued Interest” is specified in the Final Terms,
and if neither "Include Accrued Interest” nor "Exclude Accrued Interest” is specified in
the Final Terms, excluding accrued but unpaid interest) and (ii) in the case of Déeliver-
able Obligations that are not Borrowed Money, the Issuer shall Deliver Deliverable Ob-
ligations with a Due and Payable Amount (or, in the case of either (i) or (ii), the equiva-
lent Currency Amount of any such amount), in the aggregate amount as of the relevant
Delivery Dates equal to the relevant Reference Entity Notional Amount. If an obligation
by its terms represents or contemplates an obligation to pay an amount greater than the
outstanding principa balance of such obligation as of the Delivery Date as aresult of the
occurrence or non-occurrence of an event or circumstance, the outstanding principal bal-
ance of such obligation shall not include any additional amount that would be payable
upon the occurrence or non-occurrence of such event or circumstance. The Ddlivery of
any part of the Deliverable Obligations to a Note Holder will be subject to payment by
the Note Holder, in accordance with the instructions of the Issuer or its agents, of all ap-
plicable transfer fees, costs, expenses, tax, stamp duties or other relevant tax incurred by
the Issuer or its agentsin respect of such Delivery.

If, due to an event beyond the control of the Issuer or a Note Holder, it isimpossible or
illegal for the Issuer to Deliver, or as the case may be, it is impossible or illegal for a
Note Holder to accept Delivery of, all or any portion of, the Deliverable Obligations (in-
cluding, without limitation, (a) failure of the relevant clearing system, or due to any law,
regulation or court order, but not including market conditions or the failure to obtain any
requisite consent with respect to the Delivery of Loans and (b) the inahility to pro rata
divide any Ddiverable Obligation for the purposes of Ddivery to the Note Holders),
then:

(A)  on the Early Redemption Date the Issuer shall Deliver and the relevant Note
Holders shall take Delivery of that portion of the Deliverable Obligations speci-
fied in the Notice of Physical Settlement for which it is possible and legal to De-
liver and take Ddlivery of; and

(B) as soon as practicable theresfter, the Issuer shall Deliver and the relevant Note
Holders shall take Delivery of, that portion of the Deliverable Obligations which
was not Delivered.

If:

(C)  dueto any such impossibility or illegaity, such portion of the Deliverable Obli-
gations to be Delivered is not Delivered to a Note Holder on or prior to the day
that isthirty (30) calendar days following the Early Redemption Date; or

(D)  aNoteHolder failsto comply with the provisions of this 83(4),

(such 30th day in the case of (C) or the Early Redemption Date in the case of (D)
being the "L atest Permissible Delivery Date"), the Issuer shall cease to be un-
der any obligation to Deliver the relevant Deliverable Obligations and the rele-
vant Note Holder shall receive from the Issuer or its agents payment of the Cash
Settlement Amount in respect of such portion of the Deliverable Obligations
which cannot or have not been Ddlivered (such portion of the Deliverable Obli-
gations being the "Undeliverable Obligations'). If "Loans Automatically Cash
Settled” is specified in the Final Terms to be applicable then, notwithstanding the
other provisions of this 83(4), any Loans specified in the Notice of Physical Set-
tlement shall be deemed to be Unddliverable Obligations.

In respect of any Unddiverable Obligations, the Issuer shall pay as soon as reasonably
practicable and in any event no later than five (5) Business Days after the Latest Permis-
sible Delivery Date (the "Cash Settlement Date") the greater of (a) zero and (b) an
amount equal to the sum of the market value of those Undeliverable Obligations as de-
termined by the Determination Agent in its sole and absolute discretion (the "Cash Set-
tlement Amount™).
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Partial early redemption upon the occurrence of a Credit Event — Physical Settlement

()

If:

(A)
(B)
(©)

(D)

the "Credit Linked Provisions' are specified in the Final Terms to be applicable;

"Credit Event Treatment" is specified in the Final Termsto be principal reducing;

"Principal Reduction” is specified in the Final Terms to be first-loss or, if a Succession Event
occurred with respect to a Reference Entity and more than one Successor was determined, first-
to-default; and

"Settlement Method" is specified in the Final Termsto be physical settlement:

0]

(if)

(iii)

(iv)

V)

Upon each occurrence of a Credit Event during the Notice Ddivery Period as deter-
mined by the Determination Agent, the Determination Agent as agent for the Issuer
shall, upon the instructions of the I ssuer, procure the delivery of a Credit Event Notice to
the Delivery Agent and the Principal Paying Agent for delivery to the Note Holders as
soon as practicable in accordance with §[e].

The Determination Agent as agent for the Issuer shall procure the delivery of a Notice of
Physical Settlement to the Delivery Agent and the Principal Paying Agent for delivery to
the Note Holders by no later than the day that is thirty (30) calendar days after the Event
Determination Date (such date of delivery to the Principal Paying Agent being the "NPS
Date"). The Notice of Physical Settlement shall designate a day that isno later than one
hundred (100) Business Days following the NPS Date on which the Redeeming Portion
of Notes are to be redeemed (such date of redemption being the "Early Redemption
Date").

Upon delivery of a Credit Event Notice and Notice of Physical Settlement in accordance
with the provisions of (i) and (ii) above, (a) no other redemption of the Redeeming Por-
tion of Notes pursuant to the provisions of 83 or 86 shall be permitted; (b) interest shall
cease to accrue or be payable in respect of the Redeeming Portion of Notes (i) from and
including the Interest Payment Date immediately preceding the Event Determination
Date or the Issue Date (as applicable) if "Interest Cessation” is specified in the Final
Termsto be no accrua or (ii) from and including the Event Determination Date if "Inter-
est Cessation" is specified in the Final Termsto be accrud; and (c) the Principal Amount
Outstanding shall be reduced from and including the Early Redemption Date by an
amount equal to the principal amount of the Redeeming Portion of Notes.

By no later than the day that is fifteen (15) Business Days following the NPS Date, each
Note Holder shall have:

(A) ldentified themselves to the Delivery Agent in accordance with the instructions of
the Principal Paying Agent;

(B) Provided the Delivery Agent with such evidence and confirmations, as requested
by the Ddlivery Agent, demonstrating the Note Holder's entitlement to the rele-
vant Notes (after which the sale of such Notes by such Note Holder shall be pro-
hibited); and

(C)  Provided the Ddivery Agent with details of any account capable of taking Deliv-
ery of any part of the Deliverable Obligation and all other consents and authorisa-
tions requested by the Delivery Agent to facilitate the Delivery of the Deliverable
Obligations.

Following such identification and delivery of information, the Issuer or the Ddlivery
Agent as agent of the Issuer and each Note Holder shall then execute, deliver, file and
record any specific assignment, novation or other document and take any other action
that may be necessary or customary to perfect the Delivery of the Ddiverable Obliga-
tions, as determined by the Issuer or Delivery Agent as agent of the Issuer in its sole and
absolute discretion.

The Issuer shall, on giving not less than two (2) Business Days notice thereof to the Note
Holders, redeem the Notes in part in an aggregate principal amount equa to the Refer-
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ence Entity Notional Amount of the Reference Entity which is the subject of the Credit
Event Notice (the "Redeeming Portion of Notes') on the Early Redemption Date by
Delivery of the Ddliverable Obligations pro rata to the Note Holders on the Early Re-
demption Date, together with accrued interest for the period to but excluding the Event
Determination Date if "Interest Cessation™ is specified in the Final Terms to be accrual,
and, to the extent that the provisions of (vii) below apply, payment of any Cash Settle-
ment Amount to the Note Holders on the Cash Settlement Date, in full and fina settle-
ment of all amounts owing to the Note Holders in respect of the Redeeming Portion of
Notes and the Note Holders shall have no further right or claim whatsoever against the
Issuer in respect of the Redeeming Portion of Notes. In the case of Deliverable Obliga-
tionsthat are Borrowed Money, (i) the Issuer shal Deliver Deliverable Obligations with
an outstanding principa balance (including accrued but unpaid interest (as determined
by the Determination Agent) if "Include Accrued Interest” is specified in the Final
Terms, but excluding accrued but unpaid interest if "Exclude Accrued Interest” is speci-
fied in the Final Terms, and if neither "Include Accrued Interest” nor "Exclude Accrued
Interest” is specified in the Final Terms, excluding accrued but unpaid interest) and (ii)
in the case of Deliverable Obligations that are not Borrowed Money, the Issuer shall De-
liver Deliverable Obligations with a Due and Payable Amount (or, in the case of either
(i) or (ii), the equivalent Currency Amount of any such amount), in the aggregate amount
as of the relevant Delivery Dates egqual to the relevant Reference Entity Notional
Amount. If an obligation by its terms represents or contemplates an obligation to pay an
amount greater than the outstanding principal balance of such obligation as of the Deliv-
ery Date as aresult of the occurrence or non-occurrence of an event or circumstance, the
outstanding principal balance of such obligation shall not include any additional amount
that would be payable upon the occurrence or non-occurrence of such event or circum-
stance. The Déelivery of any part of the Deliverable Obligations to a Note Holder will be
subject to payment by the Note Holder, in accordance with the instructions of the Issuer
or its agents, of all applicable transfer fees, costs, expenses, tax, samp duties or other
relevant tax incurred by the Issuer or its agentsin respect of such Delivery.

If, due to an event beyond the control of the Issuer or a Note Holder, it isimpossible or
illegal for the Issuer to Déeliver, or as the case may be, it is impossible or illegal for a
Note Holder to accept Delivery of, all or any portion of, the Deliverable Obligations (in-
cluding, without limitation, (a) failure of the relevant clearing system, or due to any law,
regulation or court order, but not including market conditions or the failure to obtain any
requisite consent with respect to the Delivery of Loans and (b) the inahility to pro rata
divide any Ddiverable Obligation for the purposes of Ddivery to the Note Holders),
then:

(A) ontheEarly Redemption Date the Issuer shall Deliver and the relevant Note Hold-
ers shall take Dédlivery of that portion of the Deliverable Obligations specified in
the Notice of Physical Settlement for which it is possible and legal to Deliver and
take Delivery of; and

(B) as soon as practicable theresfter, the Issuer shall Deliver and the relevant Note
Holders shall take Delivery of, that portion of the Deliverable Obligations which
was not Delivered.

If,

(C) dueto any such impossibility or illegality, such portion of the deliverable Obliga-
tionsto be Delivered isnot Delivered to a Note Holder on or prior to the day that is
thirty (30) calendar days following the Early Redemption Date; or

(D) aNoteHolder failsto comply with the provisions of this 83(5),

(such 30th day in the case of (C) or the Early Redemption Date in the case of (D)
being the "L atest Permissible Delivery Date" ), the Issuer shall cease to be under
any obligation to Deliver the relevant Deliverable Obligations and the relevant
Note Holder shall receive from the Issuer or its agents payment of the Cash Settle-
ment Amount in respect of such portion of the Deliverable Obligations which can-
not or have not been Delivered (such portion of the Deliverable Obligations being
the "Undeliverable Obligations' ). If "Loans Automatically Cash Settled" is
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specified in the Final Termsto be applicable then, notwithstanding the other provi-
sions of this 8§3(5), any Loans specified in the Notice of Physical Settlement shall
be deemed to be Unddliverable Obligations.

(vii) In respect of any Undeliverable Obligations, the Issuer shall pay as soon as reasonably
practicable and in any event no later than five (5) Business Days after the Latest Permis-
sible Delivery Date (the "Cash Settlement Date") the greater of (a) zero or (b) an
amount equal to the sum of the market value of those Undeliverable Obligations as de-
termined by the Determination Agent in its sole and absolute discretion (the "Cash Set-
tlement Amount™).

Multiple Exercise upon the occurrence of a Restructuring Credit Event

(6) If "Multiple Exercise upon Restructuring” is specified in the Final Termsto be applicable then, notwith-
standing the other provisions of §3(2) through 83(5) inclusive:

0] the Issuer may deliver multiple Credit Event Notices with respect to a Restructuring Credit
Event, each such Credit Event Notice setting forth the amount of the relevant Reference Entity
Notional Amount to which such Credit Event Notice applies (the "Exercise Amount");

(i) if the Issuer has delivered a Credit Event Notice that specifies an Exercise Amount that is less
than the then outstanding Reference Entity Notional Amount, 83(2) through 83(5) inclusive
shall, with effect from the date such Credit Event Notice is effective, be construed as if refer-
ences to Reference Entity Notional Amount were to the Exercise Amount and the outstanding
Reference Entity Notional Amount shall be reduced by an amount equal to the relevant Exer-
cise Amount. Thereafter the Issuer shall be entitled, without the consent of Note Holders, to
make such amendments to the Conditions and the relevant Final Terms as it deems necessary
in its sole discretion to preserve the economic effect of the Notes;

(iii) the Exercise Amount in connection with a Credit Event Notice describing a Restructuring must
be an amount that is at least 1,000,000 units of the currency (or, if Japanese Yen, 100,000,000
units) in which the Reference Entity Notional Amount is denominated or an integral multiple
thereof or the entire then outstanding Reference Entity Notional Amount.

(7 The calculations and determinations of the Calculating Agent and the Determination Agent shall (pro-
vided no manifest error is present) be final and binding for all parties.

§4
(Status)

The obligations under the Notes constitute unconditional and unsubordinated obligations of the Issuer and rank
pari passu among themselves and at least pari passu with al other present and future unsecured obligations of
the Issuer, save for such obligations as may be preferred by provisions of law that are both mandatory and of
general application.

85

(Payments)

(1) If the Maturity Date for any payment due under the Notesis not a Banking Day, such payment shall only be
made on the immediately following Banking Day. A Banking Day within the meaning of this § 5 [means each
day, on which commercial banksin / [Frankfurt am Main] / [London] / [and insert other relevant financia cen-
ters, when required] are open for regular business [, on which transactions can be effected at the [home Stock
Exchange] [and the] [relevant futures exchange] and payments in Euro can be effected via the Trans-European
Automated Real-time Gross settlement Express Transfer System ("TARGET")] [insert other manner of de-
termination of Banking Days]. No claims for interest or any other amount shall arise due to such delay.

(2) All payments of principal or interest shall be made to the Principa Paying Agent (as defined in §[7] The
Principal Paying Agent shall pay all amounts due to the Clearing System for credit to the respective accounts of
the depositors of the Notes for transfer to the Note Holders. The payment to Clearing System shall discharge the
Issuer from its payment obligations under the Notes in the amount of such payment.
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(Taxation)

(1) All payments of principal and interest in respect of the Notes shall be made free and clear of, and without
withholding or deduction for or on account of any present or future taxes or duties or governmental fees of any
nature whatsoever imposed or levied by, in or for the account of the Federal Republic of Germany [in the case of
Notes issued by aforeign branch insert gate/country, in which such branch islocated: or [state/country, in which
such branch islocated]] or any political subdivisions or any authority thereof or therein having power to tax (col-
lectively, "Withholding Taxes"), unless such withholding or deduction is required by law. In such event, the Is-
suer shal pay such additional amounts of principal and interest as shall be necessary, in order that the net
amounts received by the Note Holders, after such withholding or deduction shall equal the respective amounts of
principal and interest, which would otherwise have been receivable in the absence of such withholding or deduc-
tion. But no such additional amounts shall be payable on account of any taxes or duties, which

(a) are payable otherwise than by deduction or withholding from payments of principal or inter-
est, or

(b) are payable by reason of the Note Holder having, or having had, some persona or business
connection with the Federal Republic of Germany [in the case of Notesissued by a foreign
branch insert state/country, in which such branch islocated: or [state/country, in which
the foreign branch islocated]] and not merely by reason of the fact that payments in respect
of the Notes are, or for purposes of taxation are deemed to be, derived from sourcesin, or are
secured in the Federal Republic of Germany, or

(c) are payable by reason of a change in law that becomes effective more than 30 days after the
relevant payment of principal or interest becomes due, or is duly provided for and notice
thereof is published in accordance with § [11/12], whichever occurs later, or

(d) arededucted or withheld by a Paying Agent from a payment if the payment could have been
made by another Paying Agent without such deduction or withholding, or

(6) would not be payable if the Notes had been kept in safe custody, and the payments had been
collected, by a banking institution, or

(f) arededucted or withheld from a payment to an individual if such deduction or withholding is
required to be made pursuant to the European Union Directive on taxation of savingsincome
or any law implementing or complying with, or introduced in order to conform to, such Di-
rective or law, or

(g) would not be payable if the Note Holder makes a declaration of non-residence or other simi-
lar claim for exemption to the relevant tax authorities or complies with any reasonable certi-
fication documentation, information or other reporting requirement, or

(h) where such withholding or deduction is imposed on a payment to an individual and is re-
quired to be made pursuant to European Council Directive 2003/48/EC or any other Directive
implementing the conclusions of the ECOFIN Council meeting of 26-27 November 2000 or
any law implementing or complying with, or introduced in order to conform to, such Direc-
tive,

(2) If, asaresult of any change in, or amendment to, the laws or regulations prevailing in the Federal Republic
of Germany [in the case of Notesissued by a foreign branch insert: or in [state/country, in which such branch
islocated]] or as a result of any change in the application or official interpretation of such laws or regulations,
which change becomes effective on or after the Closing Date or, if the Notes comprise more than one Tranche,
the Closing Date of the first Tranche, Withholding Taxes are or will be leviable on payments of principa or in-
terest in respect of the Notes and, whether by reason of the obligation to pay additional amounts pursuant to
paragraph (1) or otherwise, such Withholding Taxes are to be borne by the Issuer, the Issuer may redeem al un-
paid Notes in whole, but not in part, at any time on giving not less than 30 days notice, at their [market value as
determined by the Calculation Agent in a commercially reasonable manner less [Hedging Costs]], together with
interest accrued to (but excluding) the date fixed for their redemption. But no such notice of redemption shall be
given earlier than 90 days prior to the earliest date, on which the Issuer would be obliged to withhold or pay
Withholding Taxes, were a payment in respect of the Notes then made.

(3) Any such notice shall be given in accordance with § [11/12], shdl be irrevocable, must specify the date
fixed for redemption and must set forth a statement in summary form of the facts congtituting the basis for the
right so to redeem.
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(Appointment and Substitution of the Principa Paying Agent, Calculation Agent and Determination Agent)

(1) The Issuer has appointed [Bayerische Hypo- und Vereinsbank AG, Munich] [Citibank N.A., London] as
Principal Paying Agent (the"Principal Paying Agent").

(2) The Issuer may appoint additional Paying Agents and revoke such appointment. The appointment and
revocation shall be published according to § [11/12].

(3) The Issuer has appointed the [Bayerische Hypo- und Vereinsbank AG, Munich] / [-] as Determination
Agent (the "Determination Agent").

(4) The Issuer has appointed the [Bayerische Hypo- und Vereinsbank AG, Munich] / [-] as Calculation Agent
(the "Calculation Agent").

(5) Should any event occur which, in the judgment of [Bayerische Hypo- und Vereinsbank AG, Mu-
nich] [Citibank N.A., London], results in its being unable to continue in its function as Principal Paying Agent
[or Calculation Agent][or Determination Agent], [Bayerische Hypo- und Vereinsbank AG, Munich] [Citibank
N.A., London] shall transfer all its rights and duties as Principal Paying Agent, Determination Agent or Cal-
culation Agent [after consultation with the Issuer] to another bank of international standing and should [Bay-
erische Hypo- und Vereinsbank AG, Munich] [Citibank N.A., London] be unable to effect such a transfer, the
Issuer shall transfer the rights and duties of the Principal Paying Agent, Determination Agent or Calculation
Agent to another bank of international standing, provided, however, that:

€)] if European Council Directive 2003/48/EC or any other Directive implementing the conclusions
of the ECOFIN Council meeting of 26-27 November 2000 is brought into force, the Issuer will
ensure that it maintains a Paying Agent in an EU member sate that will not be obliged to with-
hold or deduct tax pursuant to such Directive or any law implementing or complying with, or in-
troduced to conform to, such Directive; and

(b) if and for so long as the Notes are admitted to listing, trading and/or quotation by any listing au-
thority, stock exchange and/or quotation system which requires the appointment of a Paying
Agent in any particular place, the Issuer shall maintain a Paying Agent having its specified office
in the place required by such listing authority, stock exchange and/or quotation system.

(6) Any such transfer of the functions of the Principal Paying Agent, Determination Agent or Calculation
Agent shall be notified promptly by the Issuer in accordance with § [11/12] or, if thisisnot possible, in another
appropriate manner.

(7) The Principal Paying Agent [, the Paying Agents], Determination Agent and the Calculation Agent shall be
liable for making, failing to make or accepting statements and for taking or failing to take actions only if and to
the extent that they fail to exercise the due care of a prudent merchant.

§8
(Substitution of the Issuer)

(1) Thelssuer may without the consent of the Note Holders, if no payment of principa or of interest on any of
the Notesisin default, at any time substitute for the Issuer any Affiliate (as defined bel ow) of the Issuer as prin-
cipal debtor in respect of all obligations of the Issuer under the Notes (the " Substituted Debtor™), provided that

(8) the Substituted Debtor assumes all obligations of the Issuer in respect of the Notes;

(b) the Issuer and the Subgtituted Debtor have obtained al necessary authorizations and may
transfer to the Principal Paying Agent in the currency required hereunder and without being
obligated to deduct or withhold and taxes or other duties of whatever nature levied by the
country, in which the Substituted Debtor or the Issuer has its domicile or tax residence, all
amounts required for the fulfillment of the payment obligations arising under this Note;

() the Substituted Debtor has agreed to indemnify and hold harmless each Note Holder against
any tax, duty or other governmental charge imposed on such Note Holder in respect of such
substitution; and

(d) Bayerische Hypo-und Vereinsbank AG irrevocably and unconditionally guarantees such ob-
ligations of the Substitute Debtor.

(2) Any such substitution shall be notified in accordance with § [11/12].

(3) Intheevent of any such substitution, any reference in these Terms and Conditions to the Issuer shall from
then on be deemed to refer to the Substituted Debtor and any reference to the country in which the Issuer is
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domiciled or resident for taxation purposes shall from then on be deemed to refer to the country of domicile or
residence for taxation purposes of the Substituted Debtor.

§9
(Early Redemption by the Note Holders)

(1) Each Note Holder shall be entitled to declare its Notes due and demand immediate redemption thereof at
the [market value as determined by the Calculation Agent in a commercially reasonable manner less [Hedging
Codts]], together with accrued interest in the event that either of the following occurs (and is continuing):

(8) interest isnot paid within 30 days from therelevant Interest Payment Date, or

(b) the Issuer fails duly to perform any other obligation arising from the Notes and such failure
continues for more than 60 days after the Issuer has received notice thereof from a Note
Holder, or

() thelssuer generally ceases to make payments, or

(d) acourt in the country, in which the Issuer has its domicile institutes insolvency proceedings
or other similar proceedings againg the assets of the Issuer or the Issuer applies for the ingti-
tution of such proceedings or offers an out-of-court settlement to avert insolvency proceed-
ings or other similar proceedings, or

(e) thelssuer goesinto liquidation, unlessthisis donein connection with amerger, or other form
of reorganization, and such other reorganized company assumes all obligations of the Issuer
under these Terms and Conditions.

(2) Any notice declaring Notes due pursuant to paragraph (1) shall be made by means of written notice by the
Note Holder delivered to the [Principal Paying Agent] / [Paying Agent] by hand or registered mail together with
evidence satisfactory to the [Principal Paying Agent] / [Paying Agent] that such Note Holder at the time of such
notice is a Note Holder of the relevant Notes. The Notes shall fall due upon receipt of the notice by the [Principal
Paying Agent] / [Paying Agent]. The [Principa Paying Agent] / [Paying Agent] shall promptly forward the no-
tice to the I ssuer without further examination.]

§10
(Meetings of Noteholders; Modification and Waiver)

(1) Mesetings of Note Holders: The [Agency Agreement] contains provisions for convening meetings of Note
Holders to consider matters relating to the Notes, including the modification of any provision of these Condi-
tions. Any such modification may be made if sanctioned by an Extraordinary Resolution. Such a meeting may
be convened by the Issuer and shall be convened by them upon the request in writing of Note Holders holding
not less than [one-tenth] of the aggregate principal amount of the outstanding Notes. The quorum at any meeting
convened to vote on an Extraordinary Resolution will be two or more Persons holding or representing [one more
than half] of the aggregate principal amount of the outstanding Notes or, at any adjourned meeting, two or more
Persons being or representing Note Holders whatever the principal amount of the Notes held or represented; pro-
vided, however, that Reserved Matters may only be sanctioned by an Extraordinary Resolution passed at a meet-
ing of Note Holders at which two or more Persons holding or representing not less than [three-quarters] or, at
any adjourned meeting, [one quarter] of the aggregate principal amount of the outstanding Notes form a quorum.
Any Extraordinary Resolution duly passed at any such meeting shall be binding on all the Note Holders, whether
present or not.

In addition, a resolution in writing signed by or on behalf of all Note Holders who for the time being are enti-
tled to receive notice of a meeting of Note Holders will take effect as if it were an Extraordinary Resolution.
Such a resolution in writing may be contained in one document or several documents in the same form, each
signed by or on behalf of one or more Note Holders.

(2) Modification: The Notes, these Conditions may be amended without the consent of the Note Holders to cor-
rect a manifest error. In addition, the parties to the [Agency Agreement] may agree to modify any provision
thereof, but the Issuer shall not agree, without the consent of the Note Holders, to any such modification unlessit
isof aformal, minor or technical nature, it is made to correct amanifest error or it is, in the opinion of such par-
ties, not materially prejudicial to theinterests of the Note Holders.
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[In the case of an Issuer early right of redemption insert:
§11

(Early Right of Redemption of the | ssuer)

(1) Thelssuer shall be entitled to redeem the Notes [ effective on [e]] [effective on [e] of each year, for thefirst
time effective on [e]] (the "Redemption Date(s)") [asawhol€] / [but not partidly] / [or partially] / [if the follow-
ing condition(s) is’are met]. The redemption [is effected] [in the Principal Amount] / [pursuant to § [e]] / [is cal-
culated as follows].

(2) The redemption by the Issuer must be notified by the Issuer to the Note Holders at least [-] days before the
respective Redemption Date pursuant to 8 [11/12] / (notice). The notice is irrevocable and must indicate the Re-
demption Date.]

§[11]/[12]
(Notices)

[Notices shall be published in accordance with the requirements of the Stock Exchanges, on which the Notes are
admitted or traded.]

(1) [Notice. All Noticesregarding the Notes shall be published in aleading daily newspaper with general circu-
lation in [Germany] [Luxemburg] [insert other location], presumably [the Borsen-Zeitung] [the D'Wort] [insert
other newspaper with general circulation]. Any such Notice shall be effective as of the third day after the
publishing date (or, in the case of several publications as of the third day after the date of the first such publica-
tion).

(2) Noticestothe Clearing System. The Issuer shall be entitled to replace a newspaper publication according to
paragraph 1 by a Notice to the Clearing System for forwarding to the Note Holders, provided that in cases, in
which the Notes are listed on a Stock Exchange, the regulations of such Stock Exchange permit this type of no-
tice. Any such Notice shall be deemed as having been conveyed to the Note Holders as of the seventh day after
the date of the Notice to the Clearing System. [In the case of Notes, which arelisted at the L uxemburg Stock
Exchange, insert: Aslong as any Notes are listed at the Luxembourg Stock Exchange and the rules of this Stock
Exchangerequireit, al Notices with regard to the Notes shall be published pursuant to paragraph 1.]]

§[12] /[13]
(Further Issues)

The Issuer may, from time to time, without consent of the Note Holders, issue further Notes having the same
terms and conditions as the Notes so as to form a single series of Notes and to increase the aggregate principal
amount of the Notes. Any reference to "Notes' shall, in such case, include the further issued Notes.

§[13]/[14]
(Buy-back)
The Issuer shall be entitled at any time to purchase Notes on the market or otherwise.
§[14]/[15]
(Presentation Period)

Claims for principal shall become void unless the relevant Notes are presented for payment within ten years of
the appropriate Relevant Date. Claims for interest shall become void unless the Notes are presented within five
years of the appropriate Relevant Date.

"Relevant Date" means, in relation to any payment, whichever is the later of (a) the date on which the payment
in question first becomes due and (b) if the full amount payable has not been received in the principal financial
centre of the currency of payment (which in the case of euro shall be Frankfurt) by the Principal Paying Agent
on or prior to such due date, the date on which (the full amount having been so received) notice to that effect has
been given to the Note Holders;

§[15] /[16]
(Miscellaneous)
Q) The Notes and all matters arising from or connected with the Notes are governed by, and shall be con-
strued in accordance with, English law.

2 The courts of England have exclusive jurisdiction to settle any dispute (a "Dispute") arising from or con-
nected with the Notes.
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The Issuer agrees that the courts of England are the most appropriate and convenient courts to settle any
Dispute and, accordingly, that it will not argue to the contrary.

§[15]/[16](2) is for the benefit of the Note Holders only. As aresult, nothing in this §[15]/[16] prevents
any Note Holder from taking proceedings relating to a Dispute ("Proceedings’) in any other courts with
jurisdiction. To the extent allowed by law, Note Holders may take concurrent Proceedings in any num-
ber of jurisdictions.

The Issuer agrees that the documents which start any Proceedings and any other documents required to
be served in relation to those Proceedings may be served on it by being delivered to [Issuer] at [address
of [Issuer's] place of business in England] or at any address of the [Issuer] in Great Britain at which ser-
vice of process may be served on it in accordance with Part XXI11 of the Companies Act 1985. Nothing
in this paragraph shall affect the right of any Note Holder to serve processin any other manner permitted
by law. This clause appliesto Proceedingsin England and to Proceedings el sewhere.

The Issuer consents generally in respect of any Proceedings to the giving of any relief or the issue of any
process in connection with such Proceedings including (without limitation) the making, enforcement or
execution againg any property whatsoever (irrespective of its use or intended use) of any order or judg-
ment which is made or given in such Proceedings.

To the extent that the Issuer may in any jurisdiction claim for itself or its assets or revenues immunity
from suit, execution, attachment (whether in aid of execution, before judgment or otherwise) or other le-
gal process and to the extent that such immunity (whether or not claimed) may be attributed in any such
jurisdiction to the Issuer or its assets or revenues, the Issuer agrees not to claim and irrevocably waives
such immunity to the full extent permitted by the laws of such jurisdiction.

§[16]/ [17]
(Credit Linkage Provisions)

Unless defined in these Conditions, capitalised terms used in these Conditions shall have the meaning
ascribed to them in the 2003 I1SDA Credit Derivatives Definitions published by the International Swaps
and Derivatives Association, Inc. (the "2003 Definitions'), mutatis mutandis, interpreted by the Issuer or
the Determination Agent as agent of the Issuer in their sole and absolute discretion in the context of the
issuance of the Notes.

For the purposes of these Conditions and subject to the provisions of (3), (4), (5) and (6) below:

"Accelerated or Matured" means an obligation under which the total amount owed, whether at matur-
ity, by reason of acceleration, upon termination or otherwise (other than amounts in respect of default in-
terest, indemnities, tax gross-ups and other smilar amounts), is or on or prior to the Delivery Date or
Valuation Date, as applicable, will be, due and payable in full in accordance with the terms of such obli-
gation, or would have been but for, and without regard to, any limitation imposed under any applicable
insolvency laws.

"Accreted Amount” means, with respect to an Accreting Obligation, an amount equal to (A) the sum of
(2) the original issue price of such obligation and (2) the portion of the amount payable at maturity that
has accreted in accordance with the terms of the obligation (or as otherwise described below), less (B)
any cash payments made by the obligor thereunder that, under the terms of such obligation, reduce the
amount payable at maturity (unless such cash payments have been accounted for in (A)(2) above), in
each case calculated as of the earlier of (x) the date on which any event occurs that has the effect of fix-
ing the amount of a claim in respect of principa and (y) the Delivery Date or applicable Valuation Date,
as the case may be. Such Accreted Amount shall include any accrued and unpaid periodic cash interest
payments (as determined by the Determination Agent) only if "Include Accrued Interest” is specified as
being applicable. If an Accreting Obligation is expressed to accrete pursuant to a straight-line method or
if such Obligation's yield to maturity is not specified in, nor implied from, the terms of such Obligation,
then, for purposes of (A)(2) above, the Accreted Amount shall be calculated using a rate equal to the
yield to maturity of such Obligation. Such yield shall be determined on a semi-annual bond equivalent
basis using the original issue price of such obligation and the amount payable at the scheduled maturity
of such obligation, and shall be determined as of the earlier of (x) the date on which any event occurs
that has the effect of fixing the amount of a claim in respect of principal and (y) the Delivery Date or ap-
plicable Valuation Date, as the case may be. The Accreted Amount shall exclude, in the case of an Ex-



128

changeable Obligation, any amount that may be payable under the terms of such obligation in respect of
the value of the Equity Securities for which such obligation is exchangeable.

"Accreting Obligation" means any obligation (including, without limitation, a Convertible Obligation or
an Exchangeable Obligation), the terms of which expressly provide for an amount payable upon accel-
eration equa to the original issue price (whether or not equal to the face amount thereof) plus an addi-
tional amount or amounts (on account of original issue discount or other accruals of interest or principal
not payable on a periodic basis) that will or may accrete, whether or not (A) payment of such additional
amounts is subject to a contingency or determined by reference to a formula or index, or (B) periodic
cash interest is also payable. With respect to any Accreting Obligation, "outstanding principal balance’
means the Accreted Amount thereof.

"Affiliate" means, in relation to any person, any entity controlled, directly or indirectly, by the person,
any entity that controls, directly or indirectly, the person or any entity directly or indirectly under com-
mon control with the person. For this purpose, "control" of any entity or person means ownership of a
majority of the voting power of the person.

"Assignable L oan" means a Loan that is capable of being assigned or novated to at a minimum, com-
mercial banks or financial ingtitutions (irrespective of their jurisdiction of organisation) that are not then
alender or amember of the relevant lending syndicate, without the consent of the relevant Reference En-
tity or the guarantor, if any, of such Loan (or the consent of the applicable borrower if a Reference Entity
is guaranteeing such Loan) or any agent.

"Bankruptcy" means a Reference Entity (i) is dissolved (other than pursuant to a consolidation, amal-
gamation or merger); (ii) becomes insolvent or is unableto pay its debts or fails or admitsin writing in a
judicial, regulatory or administrative proceeding or filing its inability generally to pay its debts as they
become due; (iii) makes a general assignment, arrangement or composition with or for the benefit of its
creditors, (iv) institutes or has indituted against it a proceeding seeking a judgment of insolvency or
bankruptcy or any other relief under any bankruptcy or insolvency law or other similar law affecting
creditors rights, or a petition is presented for its winding-up or liquidation, and, in the case of any such
proceeding or petition ingtituted or presented againg it, such proceeding or petition (1) resultsin ajudg-
ment of insolvency or bankruptcy or the entry of an order for relief or the making of an order for its
winding up or liquidation or (2) is not dismissed, discharged, stayed or restrained in each case within
thirty calendar days of the institution or presentation thereof; (v) has aresolution passed for its winding-
up, official management or liquidation (other than pursuant to a consolidation, amalgamation or merger);
(vi) seeks or becomes subject to the appointment of an administrator, provisional liquidator, conservator,
receiver, trustee, custodian or other similar official for it or for al or substantially al its assets; (vii) has
a secured party take possession of all or substantially all its assets or has a distress, execution, attach-
ment, sequestration or other legal process levied, enforced or sued on or againg al or substantially all of
its assets and such secured party maintains possession, or any such process is not dismissed, discharged,
stayed or restrained, in each case within thirty calendar days thereafter; or (viii) causes or is subject to
any event with respect to it which, under the applicable laws of any jurisdiction, has an anal ogous effect
to any of the events specified in (i) to (vii) above (inclusive).

"Best Available Infor mation" means:

(i) in the case of a Reference Entity which filesinformation with its primary securities regul ator or
primary stock exchange that includes unconsolidated, pro forma financial information which
assumes that the relevant Succession Event has occurred or which provides such information to
its shareholders, creditors or other persons whose approval of the Succession Event isrequired,
that unconsolidated, pro forma financial information and, if provided subsequently to the pro-
vision of unconsolidated, pro formafinancia information but before the Determination Agent
makes its determination for the purposes of determining a Successor, other relevant informa-
tion that is contained in any written communication provided by the Reference Entity to its
primary securities regulator, primary stock exchange, shareholders, creditors or other persons
whose approval of the Succession Event isrequired; or

(i) in the case of a Reference Entity which does not file with its primary securities regulators or
primary stock exchange, and which does not provide to shareholders, creditors or other persons
whose approval of the Succession Event isrequired, the information contemplated in (i) above,
the best publicly available information at the disposal of the Determination Agent to allow it to
make a determination for the purposes of determining a Successor.
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Information which is made avail able more than fourteen calendar days after the legally effective date of
the relevant Succession Event shall not constitute Best Available Information.

"Bond" means any obligation of atype included in the "Borrowed Money" Obligation Category that is
in the form of, or represented by, a bond, note (other than notes delivered pursuant to Loans), certificated
debt security or other debt security and shall not include any other type of Borrowed Money.

"Bond or Loan" meansany obligation that is either aBond or a Loan.

"Borrowed Money" means any obligation (excluding an obligation under arevolving credit arrangement
for which there are no outstanding, unpaid drawings in respect of principal) for the payment or repay-
ment of borrowed money (which term shall include, without limitation, deposits and reimbursement ob-
ligations arising from drawings pursuant to letters of credit).

"Conditionally Transferable Obligation" means a Deliverable Obligation that is either Transferable, in
the case of Bonds, or capable of being assigned or novated to all Modified Eligible Transferees without
the consent of any person being required, in the case of any Deliverable Obligation other than Bonds,
provided, however, that a Deliverable Obligation other than Bonds will be a Conditionally Transferable
Obligation notwithstanding that consent of the Reference Entity or the guarantor, if any, of a Deliverable
Obligation other than Bonds (or the consent of the relevant obligor if a Reference Entity is guaranteeing
such Deliverable Obligation) or any agent isrequired for such novation, assignment or transfer so long as
the terms of such Deliverable Obligation provide that such consent may not be unreasonably withheld or
delayed. Any requirement that notification of novation, assignment or transfer of a Deliverable Obliga-
tion be provided to atrustee, fiscal agent, administrative agent, clearing agent or paying agent for a De-
liverable Obligation shall not be considered to be a requirement for consent. Notwithstanding the other
provisions of the Conditions, where a Deliverable Obligation is a Conditionaly Transferable Obligation
with respect to which consent isrequired to novate, assign or transfer, then if the requisite consent isre-
fused (whether or not areason is given for such refusal and, where areason is given for such refusal, re-
gardless of that reason), or is not received by the Early Redemption Date (in which case it shall be
deemed to have been refused) then "Loans Automatically Cash Settled" shall be deemed to have been
specified in the Final Terms solely in respect of such Loan.

For purposes of determining whether a Deliverable Obligation satisfies the requirements of the definition
of Conditionally Transferable Obligation, such determination shal be made as of the Delivery Date or
Valuation Date, as applicable, for the Deliverable Obligation, taking into account only the terms of the
Deliverable Obligation and any related transfer or consent documents which have been obtained by the
| ssuer.

"Consent Required Loan" means a Loan that is capable of being assigned or novated with the consent
of therelevant Reference Entity or the guarantor, if any, of such Loan (or the consent of the relevant bor-
rower if a Reference Entity is guaranteeing such Loan) or any agent.

"Convertible Obligation" means any obligation that is convertible, in whole or in part, into Equity Se-
curities solely at the option of Note Holders of such obligation or atrustee or similar agent acting for the
benefit only of Note Holders of such obligation (or the cash equivalent thereof, whether the cash settle-
ment option isthat of theissuer or of (or for the benefit of) the Note Holders of such obligation).

"Credit Event" means the occurrence of one or more of Bankruptcy, Failure to Pay, Obligation Accdl-
eration, Obligation Default, Repudiation/Moratorium or Restructuring, as specified in the Final Terms, as
determined by the Issuer or the Determination Agent in their sole and absolute discretion. If an occur-
rence would otherwise constitute a Credit Event, such occurrence will congtitute a Credit Event whether
or not such occurrence arises directly or indirectly from, or is subject to defense based upon: (i) any lack
or alleged lack of authority or capacity of a Reference Entity to enter into any Obligation or, as applica-
ble, an Underlying Obligor to enter into any Underlying Obligation, (ii) any actual or aleged unenforce-
ability, illegality, impossibility or invalidity with respect to any Obligation or, as applicable, any Under-
lying Obligation, however described, (iii) any applicable law, order, regulation, decree or notice, how-
ever described, or the promulgation of, or any change in, the interpretation by any court, tribunal, regula-
tory authority or similar administrative or judicial body with competent or apparent jurisdiction of any
applicable law, order, regulation, decree or notice, however described or (iv) the imposition of, or any
change in, any exchange controls, capital restrictions or any other similar restrictions imposed by any
monetary or other authority, however described.
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"Credit Event Notice" means an irrevocable notice from the Issuer to the Note Holders that describes a
Credit Event that occurred at or after 12.01 am. Greenwich Mean Time, on the Effective Date and at or
prior to 11.59 p.m., Greenwich Mean Time, on the latest of:

@ the Scheduled Termination Date;
(b) the Grace Period Extenson Dateif:
(i)  GracePeriod Extension is specified as applicable in therelevant Final Terms;

(i)  the Credit Event that is the subject of the Credit Event Notice is a Failure to Pay that oc-
curs after the Scheduled Termination Date; and

(iii)  the Potential Failureto Pay with respect to such Failureto Pay occurs at or prior to 11:59
p.m., Greenwich Mean Time, on the Scheduled Termination Date; and

(© the Repudiation/Moratorium Evaluation Date if:

(i) the Credit Event that is the subject of the Credit Event Notice is a Repudia-
tion/Moratorium that occurs after the Scheduled Termination Date;

(i)  the Potential Repudiation/Moratorium with respect to such Repudiation/Moratorium oc-
curs at or prior to 11:59 p.m., Greenwich Mean Time, on the Scheduled Termination
Date; and

(iii)  the Repudiation/Moratorium Extension Condition is satisfied.

A Credit Event Notice must contain a description in reasonable detail of the facts relevant to the deter-
mination that a Credit Event has occurred. A Credit Event Notice shall contain a Notice of Publicly
Available Information. The Credit Event that is the subject of the Credit Event Notice need not be con-
tinuing on the date the Credit Event Notice is effective.

"Dealer" means a dealer in obligations of the type of Obligations(s) for which quotations are to be ob-
tained, including each Dealer specified in the relevant Final Terms. If no Dealers are specified in the
relevant Final Terms, the Determination Agent shall select the Dealers in good faith and in a commer-
cially reasonable manner. Upon a Dealer no longer being in existence (with no successors), or not being
an active dealer in the obligations of the type for which quotations are to be obtained, the Determination
Agent may substitute any other Dedler(s) for one or more of the foregoing.

"Default Requirement” means the amount specified in the relevant Final Terms or its equivalent in the
relevant Obligation Currency or, if Default Requirement is not so specified, USD 10,000,000 or its
equivalent in the relevant Obligation Currency, in either case as of the occurrence of the relevant Credit
Event.

"Deliver" meansto deliver, novate, transfer (including, in the case of a Qualifying Guarantee, transfer of
the benefit of the Qualifying Guarantee), assign or sell, as appropriate, in the manner customary for the
settlement of the applicable Ddiverable Obligations (which shall include executing all necessary docu-
mentation and taking any other necessary actions), in order to convey all right, title and interest in the
Deliverable Obligations specified in the Notice of Physical Settlement to the Note Holders free and clear
of any and al liens, charges, claims or encumbrances (including, without limitation, any counterclaim,
defense (other than a counterclaim or defense based on the factors set forth in (i) to (iv) of the definition
of "Credit Event") or right of set off by or of the Reference Entity or, as applicable, an Underlying Obli-
gor); provided that to the extent that the Deliverable Obligations consist of Direct Loan Participations,
"Deliver" meansto create (or procure the creation) of a participation in favour of the Note Holders and
to the extent that the Deliverable Obligations consigt of Qualifying Guarantees, "Deliver" means to De-
liver both the Qualifying Guarantee and the Underlying Obligation. "Delivery" and "Delivered" will be
construed accordingly. In the case of a Loan, Delivery shall be effected using documentation substan-
tialy in the form of the documentation customarily used in the relevant market for Delivery of such Loan
at that time.

"Deliverable Obligation" means:

@ any obligation of a Reference Entity (either directly or as provider of a Quaifying Affiliate
Guarantee or, if All Guarantees is specified as applicable in the relevant Fina Terms, as pro-
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vider of any Qualifying Guarantee) described by the Deliverable Obligation Category specified
in the relevant Fina Terms and having the Deliverable Obligation Characteristics specified in
the Final Terms (but excluding any Excluded Deliverable Obligation) as of the Delivery Date
or Valuation Date, as applicable, that (i) is payable in an amount equal to its outstanding prin-
cipal balance or Due and Payable Amount, as applicable, (ii) is not subject to any counterclaim,
defense (other than a counterclaim or defense based on the factors set forth in (i) to (iv) of the
definition of "Credit Event”) or right of set off by or of a Reference Entity or any applicable
Underlying Obligor and (iii) in the case of a Qualifying Guarantee other than a Qualifying Af-
filiate Guarantee, is capable, at the Delivery Date or Va uation Date, as applicable, of immedi-
ate assertion or demand by or on behalf of the Note Holder or Note Holders against the Refer-
ence Entity for an amount at least equal to the outstanding principal balance or Due and Pay-
able Amount being Delivered or valued, as applicable, apart from the giving of any notice of
non-payment or similar procedural requirement, it being understood that acceleration of an
Underlying Obligation shall not be considered a procedura requirement;

(b) subject to the second paragraph of the definition of "Not Contingent"”, each Reference Obliga-
tion, unless specified in therelevant Final Terms as an Excluded Deliverable Obligation;

(© solely in relation to a Restructuring Credit Event applicable to a Sovereign Reference Entity,
any Sovereign Restructured Deliverable Obligation (but excluding any Excluded Ddiverable
Obligation) that (i) is payable in an amount equa to its outstanding principa balance or Due
and Payable Amount, as applicable, (ii) isnot subject to any counterclaim, defense (other than
a counterclaim or defense based on the factors set forth in (i) to (iv) of the definition of "Credit
Event") or right of set off by or of a Reference Entity or, as applicable, an Underlying Obligor
and (iii) in the case of a Qualifying Guarantee other than a Qualifying Affiliate Guarantee, is
capable, at the Delivery Date or Valuation Date, as applicable, of immediate assertion or de-
mand by or on behalf of the Note Holder or Note Holders against the Reference Entity for an
amount at least equa to the outstanding principal balance or Due and Payable Amount being
Delivered or valued, as applicable, apart from the giving of any notice of non-payment or smi-
lar procedural requirement, it being understood that acceleration of an Underlying Obligation
shall not be considered a procedural requirement; and

(d) any other obligation of a Reference Entity specified as such in therdevant Final Terms.

If "Physical Settlement” and "Modified Restructuring Maturity Limitation and Conditionally Transfer-
able Obligation Applicable" are specified in therelevant Final Terms and Restructuring isthe only Credit
Event specified in a Credit Event Notice delivered by the Issuer, then a Deliverable Obligation may be
specified in the Notice of Physical Settlement or valued (as applicable) only if it (i) is a Conditionally
Transferable Obligation and (ii) has a fina maturity date no later than the applicable Modified Restruc-
turing Limitation Date.

If "Physical Settlement” and "Restructuring Maturity Limitation and Fully Transferable Obligation Ap-
plicable" are specified in thereevant Final Terms and Restructuring is the only Credit Event specified in
a Credit Event Notice delivered by the Issuer, then a Deliverable Obligation may be specified in the No-
tice of Physical Settlement or valued (as applicable) only if it (i) is a Fully Transferable Obligation and
(i) hasafinal maturity date no later than the specified Restructuring Maturity Limitation Date.

"Deliverable Obligation Category" means any one of Payment, Borrowed Money, Reference Obliga-
tions Only, Bond, Loan or Bond or Loan, as specified in therelevant Final Terms.

"Deliverable Obligation Characteristic' means any one or more of Not Subordinated, Specified Cur-
rency, Not Sovereign Lender, Not Domestic Currency, Not Domestic Law, Listed, Not Contingent, Not
Domestic Issuance, Assignable Loan, Consent Required Loan, Direct Loan Participation, Transferable,
Maximum Maturity, Accelerated or Matured and Not Bearer, as specified in therelevant Final Terms.

"Delivery Date" means, with respect to a Deliverable Obligation, the date such Deliverable Obligation is
Delivered.

"Direct Loan Participation" means a Loan in respect of which, pursuant to a participation agreement,
the Issuer is capable of creating, or procuring the creation of, a contractua right in favour of the Note
Holders that provides the Note Holders with recourse to the participation seller for a specified share in
any payments due under the relevant Loan which are received by such participation sdller, any such
agreement to be entered into between the Note Holders and ether (i) the Issuer (to the extent the Issuer is
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then alender or a member of the relevant lending syndicate), or (i) a Qualifying Participation Seller (if
any) (to the extent such Qualifying Participation Seller isthen alender or amember of the relevant lend-
ing syndicate).

"Domestic Currency" means the lawful currency and any successor currency of (a) the relevant Refer-
ence Entity, if the Reference Entity is a Sovereign, or (b) the jurisdiction in which the relevant Reference
Entity is organised, if the Reference Entity is not a Sovereign. In no event shall Domestic Currency in-
clude any successor currency if such successor currency isthe lawful currency of any of Canada, Japan,
Switzerland, the United Kingdom or the United States of America or the euro (or any successor currency
to such currency).

"Downstream Affiliate" meansan entity, at the date of the event giving rise to the Credit Event which is
the subject of the Credit Event Notice, the Ddlivery Date or Valuation Date, as applicable, or the time of
identification of a Substitute Reference Obligation (as applicable), whose outstanding Voting Shares are
more than 50 percent owned, directly or indirectly, by the Reference Entity.

"Due and Payable Amount" means the amount that is due and payabl e under (and in accordance with
the terms of) a Deliverable Obligation on the Delivery Date or Valuation Date, as applicable, whether by
reason of acceleration, maturity, termination or otherwise (excluding sums in respect of default interest,
indemnities, tax gross-ups and other similar amounts).

"Early Redemption Amount” means an amount determined by the Determination Agent to be the
greater of (i) zero and (ii) an amount equa to (a) if 83(2) applies and a "Fixed Recovery Amount"” is
specified in the Final Terms, that amount or (b) in all other circumstances, the sum of the Market Values
of Deliverable Obligations, selected by the Determination Agent in its sole and absolute discretion, with
an aggregate outstanding principal balance (or its equivalent in the relevant currency) equal to the rele-
vant Reference Entity Notiona Amount.

"Effective Date" meansthe Issue Date or such other date specified in therelevant Final Terms.
"Eligible Transfer ee" means each of the following:
(@)

(i)  any bank or other financial ingitution;

(i)  aninsurance or reinsurance company;

(iii) a mutud fund, unit trust or similar collective investment vehicle (other than an entity
specified in paragraph(c)(i) below); and

(iv) aregistered or licensed broker or dealer (other than a natural person or proprietorship),
provided, however, in each case that such entity has total assets of at least USD
500,000,000;

(b) an Affiliate of an entity specified in paragraph (a) above;
(© each of a corporation, partnership, proprietorship, organisation, trust or other entity;

(i) that is an investment vehicle (including, without limitation, any hedge fund, issuer of
collateralised debt obligations, commercial paper conduit or other specia purpose vehi-
cle) that (1) has total assets of at least USD 100,000,000 or (2) is one of a group of in-
vestment vehicles under common control or management having, in the aggregate, total
assets of at least USD 100,000,000; or (i) that has total assets of at least USD
500,000,000; or

(i)  the obligations of which under an agreement, contract, or transaction are guaranteed or
otherwise supported by a letter of credit or keepwell, support, or other agreement by an
entity described in paragraphs (a), (b) and (c)(ii) above or paragraph (d) below; and

(e a Sovereign, Sovereign Agency or Supranationa Organisation.

All referencesin this definition to USD include equivalent amountsin other currencies.
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"Equity Securities' means:

(A) in the case of a Convertible Obligation, equity securities (including options and warrants) of
the issuer of such obligation or depositary receipts representing those equity securities of the
issuer of such obligation together with any other property distributed to or made available to
Note Holders of those equity securities from time to time; and

(B) in the case of an Exchangeable Obligation, equity securities (including options and warrants) of
a person other than the issuer of such obligation or depositary receipts representing those eg-
uity securities of a person other than the issuer of such obligation together with any other prop-
erty distributed to or made available to Note Holders of those equity securities from time to
time

"Event Determination Date" means the day of delivery of a Credit Event Notice by or on behalf of the
Issuer to the Principal Paying Agent in accordance with 83.

"Exchangeable Obligation" means any obligation that is exchangeable, in whole or in part, for Equity
Securities solely at the option of Note Holders of such obligation or a trustee or similar agent acting for
the benefit only of Note Holders of such obligation (or the cash equivalent thereof, whether the cash set-
tlement option is that of theissuer or of (or for the benefit of) the Note Holders of such obligation). With
respect to any Exchangeable Obligation that is not an Accreting Obligation, "outstanding principa bal-
ance" shal exclude any amount that may be payable under the terms of such obligation in respect of the
value of the Equity Securities for which such obligation is exchangeable.

"Excluded Deliverable Obligation" means any obligation of a Reference Entity specified as such or of a
type described in therelevant Final Terms.

"Excluded Obligation" means any obligation of a Reference Entity specified as such or of a type de-
scribed in therelevant Final Terms.

"Failure to Pay" means, after the expiration of any applicable Grace Period (after the satisfaction of any
conditions precedent to the commencement of such Grace Period), the failure by a Reference Entity to
make, when and where due, any payments in an aggregate amount of not less than the Payment Re-
quirement under one or more Obligations in accordance with the terms of such Obligations at the time of
such failure.

"Fully Transferable Obligation” means a Deliverable Obligation that is either Transferable, in the case
of Bonds, or capable of being assigned or novated to all Eligible Transferees without the consent of any
person being required, in the case of any Deliverable Obligation other than Bonds. Any requirement that
notification of transfer of a Deliverable Obligation be provided to a trustee, fiscal agent, administrative
agent, clearing agent or paying agent for a Deliverable Obligation shall not be considered to be are-
quirement for consent.

For purposes of determining whether a Deliverable Obligation satisfies the requirements for the defini-
tion of Fully Transferable Obligation, such determination shall be made as of the Delivery Date or
Valuation Date, as applicable, for the Deliverable Obligation, taking into account only the terms of the
Deliverable Obhligation and any related transfer or consent documents which have been obtained by the
| ssuer.

"Gover nmental Authority" means any de facto or de jure government (or any agency, insrumentality,
ministry or department thereof), court, tribunal, adminigtrative or other governmental authority or any
other entity (private or public) charged with the regulation of the financial markets (including the central
bank) of a Reference Entity or of the jurisdiction of organisation of a Reference Entity.

"Grace Period" means:

@ subject to paragraphs (ii) and (iii) below, the applicable grace period with respect to payments
under the relevant Obligation under the terms of such Obligation in effect as of the later of the
Trade Date and the date as of which such Obligation isissued or incurred;

(i) if Grace Period Extension is specified in the relevant Final Terms as applicable, a Potential
Failure to Pay has occurred on or prior to the Scheduled Termination Date and the applicable
grace period cannot, by its terms, expire on or prior to the Scheduled Termination Date, the
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Grace Period shall be deemed to be the lesser of such grace period and the period specified as
suchin therelevant Final Termsor, if no period is specified, thirty calendar days; and

(iii) if, at the later of the Trade Date and the date as of which an Obligation isissued or incurred, no
grace period with respect to payments or a grace period with respect to payments of less than
three Grace Period Business Days is applicable under the terms of such Obligation, a Grace Pe-
riod of three Grace Period Business Days shall be deemed to apply to such Obligation; pro-
vided that, unless Grace Period Extension is specified as applicablein therelevant Fina Terms,
such deemed Grace Period shall expireno later than the Scheduled Termination Date.

"Grace Period Business Day" means a day on which commercial banks and foreign exchange markets
are generaly open to settle payments in the place or places and on the days specified for that purpose in
the relevant Obligation if a place or places are not so specified, in the jurisdiction of the Obligation Cur-
rency.

"Grace Period Extension Date" means, if (a) Grace Period Extension is specified as applicable in the
relevant Final Terms and (b) a Potential Failure to Pay occurs on or prior to the Scheduled Termination
Date, the date that is the number of days in the Grace Period after the date of such Potential Failure to

Pay.

"Hedging Costs' means an amount equa to the aggregate costs, fees, expenses or taxes to or incurred by
the Issuer and/or its affiliates of terminating, transferring or liquidating any underlying assets and/or re-
lated hedging, funding or other transaction related to the issuance of the Notes or their redemption, as de-
termined by the Issuer in its sole and absolute discretion, including, without limitation, any related hedg-
ing transactions, interest rate transactions or currency transactions.

"Interest Cessation" means as specified in the Final Terms.
"Listed" means an obligation that is quoted, listed or ordinarily purchased and sold on an exchange.

"Loan" means any obligation of a type included in the "Borrowed Money" Obligation Category that is
documented by a term loan agreement, revolving loan agreement or other similar credit agreement and
shall not include any other type of Borrowed Money.

"Market Value" means, with respect to the Deliverable Obligations, the market value of such Deliver-
able Obligation as determined by the Determination Agent in such manner as the Determination Agent
considers appropriate at the Valuation Time on the Valuation Date by seeking at least five bid (if bid is
the specified quotation method in the Final Terms), offer (if offer is the specified quotation method in the
Final Terms) or mid-market quotes (if mid-market is the specified quotation method in the Final Terms)
from the Dealers and utilising the highest quote (if highest quote is the specified valuation method in the
Final Terms) or market average (if market average is the specified valuation method in the Final Terms),
such quotations including accrued but unpaid interest (if include accrued interest is specified in the Final
Terms) or excluding accrued but unpaid interest (if exclude accrued interest is specified in the Final
Terms).

"Maximum Maturity" means an obligation that has a remaining maturity from the Early Redemption
Date of not greater than the period specified in the Final Terms.

"Modified Eligible Transferee" means any bank, financial ingtitution or other entity which is regularly
engaged in or established for the purpose of making, purchasing or investing in loans, securities or other
financial assets.

"M odified Restructuring Maturity Limitation Date" means, with respect to a Deliverable Obligation,
the date that is the later of (x) the Scheduled Termination Date and (y) 60 months following the Restruc-
turing Date in the case of a Restructured Bond or Loan, or 30 months following the Restructuring Date in
the case of all other Deliverable Obligations.

"Multiple Note Holder Obligation™ means an Obligation that (i) at the time of the event which consti-
tutes a Restructuring Credit Event is held by more than three Note Holders that are not Affiliates of each
other and (ii) with respect to which a percentage of Note Holders (determined pursuant to the terms of
the Obligation asin effect on the date of such event) at least equal to sixty-six-and-two-thirdsisrequired
to consent to the event which constitutes a Restructuring Credit Event.
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"Not Bearer" means any obligation that is not a bearer instrument unless interests with respect to such
bearer instrument are cleared via the Euroclear system, Clearstream International or any other interna-
tionally recognized clearing system.

"Not Contingent" means any obligation having as of the Ddlivery Date or Vauation Date, as applicable,
and al times thereafter an outstanding principal balance or, in the case of obligations that are not Bor-
rowed Money, a Due and Payable Amount, that pursuant to the terms of such obligation may not be re-
duced as a result of the occurrence or non-occurrence of an event or circumstance (other than payment).
A Convertible Obligation, an Exchangeable Obligation and an Accreting Obligation shall satisfy the Not
Contingent Deliverable Obligation Characteristic if such Convertible Obligation, Exchange Obligation or
Accreting Obligation otherwise meets the requirements of the preceding sentence so long as, in the case
of a Convertible Obligation or an Exchangeable Obligation, the right (A) to convert or exchange such
obligation or (B) to require the issuer to purchase or redeem such obligation (if the issuer has exercised
or may exercise the right to pay the purchase or redemption price, in whole or in part, in Equity Securi-
ties) has not been exercised (or such exercise has been effectively rescinded) on or before the Ddivery
Date or Valuation Date, as applicable.

If a Reference Obligation is a Convertible Obligation, then such Reference Obligation may be included
as a Déliverable Obligation only if therights referred to in clauses (A) and (B) above have not been exer-
cised (or such exercise has been effectively rescinded) on or before the Delivery Date or Valuation Date,
as applicable.

"Not Domestic Currency" means any obligation that is payable in any currency other than the Domestic
Currency.

"Not Domestic Issuance" means any obligation other than an obligation that was, at the time the rele-
vant obligation was issued (or reissued, as the case may be) or incurred, intended to be offered for sale
primarily in the domestic market of the relevant Reference Entity. Any obligation that is registered or
qualified for sale outside the domestic market of the relevant Reference Entity (regardless of whether
such obligation is also registered or quaified for sale within the domestic market of the relevant Refer-
ence Entity) shall be deemed not to be intended for sale primarily in the domestic market of the Refer-
ence Entity.

"Not Domestic Law" means any obligation that is not governed by the laws of (i) the relevant Reference
Entity, if such Reference Entity is a Sovereign, or (ii) the jurisdiction of organisation of the relevant Ref-
erence Entity, if such Reference Entity is not a Sovereign.

"Not Sovereign Lender" means any obligation that is not primarily owed to a Sovereign or Suprana-
tional Organisation, including, without limitation, obligations generally referred to as "Paris Club debt”.

"Not Subordinated" means an obligation that is not Subordinated to (i) the most senior Reference Obli-
gation in priority of payment or (ii) if no Reference Obligation is specified in the relevant Final Terms,
any unsubordinated Borrowed Money obligation of the Reference Entity. For purposes of determining
whether an obligation satisfies the "Not Subordinated” Obligation Characteristic or Deliverable Obliga-
tion Characterigtic, the ranking in priority of payment of each Reference Obligation shall be determined
as of the later of (1) the Trade Date; and (2) the date on which such Reference Obligation was issued or
incurred and shall not reflect any change to such ranking in priority of payment after such later date.

"Notice Delivery Period" means the period from and including the Effective Date to and including the
datethat isfourteen calendar days after (a) the Scheduled Termination Date; (b) the Grace Period Exten-
sion Date if (i) Grace Period Extension is specified as applicable in the relevant Final Terms, (ii) the
Credit Event that is the subject of the Credit Event Notice is a Failure to Pay that occurs after the Sched-
uled Termination Date and (iii) the Potentia Failure to Pay with respect to such Failure to Pay occurs on
or prior to the Scheduled Termination Date; or (C) the Repudiation/Moratorium Evaluation Date if (i) the
Credit Event that is the subject of the Credit Event Notice is a Repudiation/Moratorium that occurs after
the Scheduled Termination Date, (ii) the Potential Repudiation/Moratorium with respect to such Repu-
diation/Moratorium occurs on or prior to the Scheduled Termination Date and (iii) the Repudia-
tion/Moratorium Extension Condition is satisfied.

"Notice of Physical Settlement” means a written notice containing details of the types of Deliverable
Obligations that the Issuer reasonably expects to Deliver to the Note Holders, which may be amended by
the Issuer a any time.
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"Notice of Publicly Available Information” means an irrevocable notice from the Issuer to the Note
Holders that cites Publicly Available Information confirming the occurrence of the Credit Event or Po-
tential Repudiation/Moratorium, as applicable, described in the Credit Event Notice or Repudia-
tion/Moratorium Extension Notice. In relation to a Repudiation/Moratorium Credit Event, the Notice of
Publicly Available Information must cite Publicly Available Information confirming the occurrence of
both (i) and (ii) of the definition of Repudiation/Moratorium. The notice given must contain a copy, or a
description in reasonable detail, of the relevant Publicly Available Information.

"Obligation" means (a) any obligation of a Reference Entity (either directly or as provider of a Qualify-
ing Affiliate Guarantee or, if All Guarantees is specified as applicable in the relevant Final Terms, as
provider of any Qualifying Guarantee) described by the Obligation Category and having the Obligation
Characteristics specified in the Final Terms (but excluding any Excluded Obligation) as of the date of the
event congtituting the Credit Event, (b) each Reference Obligation, unless specified in the relevant Final
Terms as an Excluded Obligation, and (c) any other obligation of a Reference Entity specified as such in
therelevant Final Terms.

"Obligation Acceleration” means one or more Obligations in an aggregate amount of not less than the
Default Requirement have become due and payable before they would otherwise have been due and pay-
able as aresult of, or on the basis of, the occurrence of a default, event of default or other smilar condi-
tion or event (however described), other than a failure to make any required payment, in respect of a
Reference Entity under one or more Obligations.

"Obligation Category" means Payment, Borrowed Money, Reference Obligations Only, Bond, Loan,
Bond or Loan, as specified in therelevant Fina Terms.

"Obligation Characteristic" means any one or more of Not Subordinated, Specified Currency, Not Sov-
ereign Lender, Not Domestic Currency, Not Domestic Law, Listed and Not Domestic | ssuance, as speci-
fied in therelevant Final Terms.

"Obligation Currency" meansthe currency or currenciesin which an Obligation is denominated.

"Obligation Default" means one or more Obligations in an aggregate amount of not less than the De-
fault Requirement have become capable of being declared due and payable before they would otherwise
have been due and payable as a result of, or on the basis of, the occurrence of a default, event of default
or other similar condition or event (however described), other than a failure to make any required pay-
ment, in respect of a Reference Entity under one or more Obligations.

"Payment” means any obligation (whether present or future, contingent or otherwise) for the payment or
repayment of money, including, without limitation, Borrowed Money.

"Payment Requirement" means the amount specified as such in the relevant Final Terms or its equiva-
lent in the relevant Obligation Currency or if Payment Requirement is not so specified, USD 1,000,000
or its equivalent in the relevant Obligation Currency, in either case as of the occurrence of the relevant
Failureto Pay or Potential Failure to Pay, as applicable.

"Permitted Currency" means (1) the legal tender of any Group of 7 country (or any country that be-
comes a member of the Group of 7 if such Group of 7 expands its membership) or (2) the lega tender of
any country which, as of the date of such change, is a member of the Organization for Economic Coop-
eration and Development and has a local currency long-term debt rating of either AAA or higher as-
signed to it by Standard & Poor's, a division of The McGraw-Hill Companies, Inc. or any successor to
the rating business thereof, Aaa or higher assigned to it by Moody's Investors Service, Inc. or any succes-
sor to the rating business thereof or AAA or higher assigned to it by Fitch Ratings or any successor to the
rating business thereof.

"Potential Failure to Pay" means the failure by a Reference Entity to make, when and where due, any
payments in an aggregate amount of not less than the Payment Requirement under one or more Obliga-
tions, without regard to any grace period or any conditions precedent to the commencement of any grace
period applicable to such Obligations, in accordance with the terms of such Obligations at the time of
such failure.

"Potential Repudiation/M oratorium™ means the occurrence of an event described in (i) of the defini-
tion of Repudiation/Moratorium.
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"Principal Amount Outstanding” means, on any day, the Principal Amount of the Notes less all reduc-
tionsthereto prior to and including that day in accordance with the Conditions (if any).

"Publicly Available Information" means:

€)) information that reasonably confirms any of the facts relevant to the determination that the
Credit Event or Potential Repudiation/Moratorium, as applicable, described in a Credit Event
Notice or Repudiation/Moratorium Extension Notice has occurred and which (i) has been pub-
lished in or on not less than the Specified Number of Public Sources, regardless of whether the
reader or user thereof pays a fee to obtain such information; provided that, if the Issuer or any
of its Affiliates is cited as the sole source of such information, then such information shall not
be deemed to be Publicly Available Information unlessthe Issuer or its Affiliateis acting in its
capacity astrustee, fiscal agent, adminigrative agent, clearing agent or paying agent for an Ob-
ligation, (ii) is information received from or published by (A) a Reference Entity (or a Sover-
eign Agency in respect of a Reference Entity which is a Sovereign) or (B) a trustee, fiscal
agent, administrative agent, clearing agent or paying agent for an Obligation, (iii) is informa-
tion contained in any petition or filing ingtituting a proceeding described in paragraph (iv) of
the definition of "Bankruptcy" against or by a Reference Entity or (iv) isinformation contained
in any order, decree, notice or filing, however described, of or filed with a court, tribunal, ex-
change, regulatory authority or similar administrative, regulatory or judicial body.

(b) In the event that the Issuer is (i) the sole source of information in its capacity as trustee, fiscal
agent, administrative agent, clearing agent or paying agent for an Obligation and (ii) a Note
Holder of the Obligation with respect to which a Credit Event has occurred, the Issuer shall be
required to deliver to the Note Holders a certificate signed by a Managing Director (or other
substantively equivalent title) of the Issuer, which shall certify the occurrence of a Credit Event
with respect to a Reference Entity.

(© In relation to any information of the type described in (a)(ii), (iii) and (iv) above, the party re-
ceiving such information may assume that such information has been disclosed to it without
violating any law, agreement or understanding regarding the confidentidity of such informa-
tion and that the party delivering such information has not taken any action or entered into any
agreement or understanding with the Reference Entity or any Affiliate of the Reference Entity
that would be breached by, or would prevent, the disclosure of such information to third par-
ties.

(d) Publicly Available Information need not state (i) in relation to the definition of "Downstream
Affiliate", the percentage of Voting Shares owned, directly or indirectly, by the Reference En-
tity and (ii) that such occurrence (A) has met the Payment Requirement or Default Require-
ment, (B) is the result of exceeding any applicable Grace Period or (C) has met the subjective
criteriaspecified in certain Credit Events.

"Public Source" means each source of Publicly Available Information specified in the relevant Final
Terms (or, if a source is not so specified, each of Bloomberg Service, Dow Jones Telerate Service,
Reuters Monitor Money Rates Services, Dow Jones News Wire, Wall Street Journal, New York Times,
Nihon Keizai Shinbun, Asahi Shinbun, Yomiuri Shinbun, Financial Times, La Tribune, Les Echos and
the Australian Financial Review (and successor publications), the main source(s) of business newsin the
country in which the Reference Entity is organised and any other internationally recognised published or
electronically displayed news sources).

"Qualifying Affiliate Guar antee" means a Quaifying Guarantee provided by a Reference Entity in re-
spect of an Underlying Obligation of a Downstream Affiliate of that Reference Entity.

"Qualifying Guarantee" means an arrangement evidenced by a written instrument pursuant to which a
Reference Entity irrevocably agrees (by guarantee of payment or equivalent legal arrangement) to pay all
amounts due under an obligation (the "Underlying Obligation") for which another party is the obligor
(the "Underlying Obligor") and that is not at the time of the Credit Event Subordinated to any unsubordi-
nated Borrowed Money obligation of the Underlying Obligor (with referencesin the definition of Subor-
dination to the Reference Entity deemed to refer to the Underlying Obligor). Qualifying Guarantees shall
exclude any arrangement (i) structured as a surety bond, financial guarantee insurance policy, letter of
credit or equivalent legal arrangement or (ii) pursuant to the terms of which the payment obligations of
the Reference Entity can be discharged, reduced, assigned or otherwise altered as a result of the occur-
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rence or non-occurrence of an event or circumstance (other than payment). The benefit of a Qualifying
Guarantee must be capable of being delivered together with the ddlivery of the Underlying Obligation.

"Qualifying Participation Seller™ means any participation seller that meets the requirements specified
in the relevant Final Terms. If no such requirements are specified, there shall be no Qualifying Participa-
tion Sdler.

"Reference Entity" means each entity specified in the Final Terms, or such other entities specified to be
Reference Entities, and any Successor.

"Reference Entity Notional Amount” means, in respect of a Reference Entity, the amount specified in
the Final Terms or otherwise determined in accordance with the Conditions.

"Reference Obligation" means each obligation specified as such or of a type described in the Final
Terms and any Substitute Reference Obligation.

"Reference Obligations Only" means any obligation that is a Reference Obligation and no Obligation
Characterigtics or Deliverable Obligation Characteristics shall be applicable to Reference Obligations
Only.

"Relevant Obligations' means the Obligations constituting Bonds and Loans of the Reference Entity
outstanding immediately prior to the effective date of the Succession Event, excluding any debt obliga-
tions outstanding between the Reference Entity and any of its Affiliates, as determined by the Determina-
tion Agent. The Determination Agent will determine the entity which succeeds to such Relevant Obliga-
tions on the basis of the Best Available Information. If the date on which the Best Available Information
becomes available or is filed precedes the legally effective date of the relevant Succession Event, any as-
sumptions as to the allocation of obligations between or among entities contained in the Best Available
Information will be deemed to have been fulfilled as of the legally effective date of the Succession
Event, whether or not thisisin fact the case.

"Repudiation/M or atorium" means the occurrence of both of the following events: (i) an authorized of-
ficer of a Reference Entity or a Governmental Authority (x) disaffirms, disclaims, repudiates or rejects,
in whole or in part, or challenges the validity of, one or more Obligationsin an aggregate amount of not
less than the Default Requirement or (y) declares or imposes a moratorium, standstill, roll-over or defer-
ral, whether de facto or de jure, with respect to one or more Obligations in an aggregate amount of not
less than the Default Requirement and (ii) a Failure to Pay, determined without regard to the Payment
Requirement, or a Restructuring, determined without regard to the Default Regquirement, with respect to
any such Obligation occurs on or prior to the Repudiation/Moratorium Evaluation Date.

"Repudiation/Moratorium Evaluation Date” means, if a Potential Repudiation/Moratorium occurs on
or prior to the Scheduled Termination Date, (i) if the Obligations to which such Potential Repudia-
tion/Moratorium relates include Bonds, the date that is the later of (A) the date that is 60 days after the
date of such Potential Repudiation/Moratorium and (B) the first payment date under any such Bond after
the date of such Potential Repudiation/Moratorium (or, if later, the expiration date of any applicable
Grace Period in respect of such payment date) and (ii) if the Obligations to which such Potential Repu-
diation/Moratorium relates do not include Bonds, the date that is 60 days after the date of such Potentia
Repudiation/Moratorium.

"Repudiation/Moratorium Extension Condition” is satisfied by the ddivery of a Repudia-
tion/Moratorium Extension Notice and Notice of Publicly Available Information, by the Issuer to the
Note Holders that is effective during the period described in (a) of the definition of Notice Delivery Pe-
riod.

"Repudiation/Moratorium Extension Notice” means an irrevocable notice from the Issuer to the Note
Holders that describes a Potential Repudiation/Moratorium that occurred on or after the Effective Date
and on or prior to the Scheduled Termination Date. A Repudiation/Moratorium Extension Notice must
contain a description in reasonable detail of the facts relevant to the determination that a Potential Repu-
diation/Moratorium has occurred and indicate the date of the occurrence. The Potential Repudia-
tion/Moratorium that is the subject of the Repudiation/Moratorium Extension Notice need not be con-
tinuing on the date the Repudiation/Moratorium Extension Notice is effective.

"Restructured Bond or Loan" means an Obligation which is a Bond or Loan and in respect of which
the Restructuring that is the subject of a Credit Event Notice has occurred.
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"Restructuring"”

(@

(b)

(©

(d)

means that, with respect to one or more Obligations and in relation to an aggregate amount of
not less than the Default Requirement, any one or more of the following events occurs in a
form that binds all Note Holders of such Obligation, is agreed between the Reference Entity or
a Governmental Authority and a sufficient number of Note Holders of such Obligation to bind
all Note Holders of the Obligation or is announced (or otherwise decreed) by a Reference En-
tity or a Governmental Authority in aform that binds all Note Holders of such Obligation, and
such event is not expressly provided for under the terms of such Obligation in effect as of the
later of the Trade Date and the date as of which such Obligation isissued or incurred:

@ areduction in the rate or amount of interest payable or the amount of scheduled interest
accruds,

(i)  areduction in the amount of principal or premium payable at maturity or at scheduled
redemption dates;

(iii)  apostponement or other deferral of a date or dates for either (A) the payment or accrual
of interest or (B) the payment of principal or premium;

(ivy  achangeintherankingin priority of payment of any Obligation, causng the Subordina-
tion of such Obligation to any other Obligation; or

(v)  any changein the currency or composition of any payment of interest or principal to any
currency which is not a Permitted Currency.

Notwithstanding the provisions of (a) above, none of the following shall constitute a Restruc-
turing:

(i)  the payment in euros of interest or principal in relation to an Obligation denominated in
a currency of a Member State of the European Union that adopts or has adopted the sin-
gle currency in accordance with the Treaty establishing the European Community, as
amended by the Treaty on European Union;

(i)  the occurrence of, agreement to or announcement of any of the events described in (a)(i)
to (v) above due to an administrative adjustment, accounting adjustment or tax adjust-
ment or other technical adjustment occurring in the ordinary course of business; and

(iii)  the occurrence of, agreement to or announcement of any of the events described in (a)(i)
to (v) above in circumstances where such event does not directly or indirectly result from
a deterioration in the creditworthiness or financial condition of the Reference Entity.

For purposes of (a) and (b) above and (d) below, the term Obligation shall be deemed to in-
clude Underlying Obligations for which the Reference Entity is acting as provider of a Qualify-
ing Affiliate Guarantee or, if All Guarantees is specified as applicable in the relevant Final
Terms, as provider of any Qualifying Guarantee. In the case of a Qualifying Guarantee and an
Underlying Obligation, references to the Reference Entity in (&) above shall be deemed to refer
to the Underlying Obligor and the reference to the Reference Entity in (b) above shall continue
to refer to the Reference Entity.

Unless Multiple Note Holder Obligation is specified as not applicable in the relevant Final
Terms, then, notwithstanding the provisions of (@) to (c) above, the occurrence of, agreement to
or announcement of any of the events described in (a) (i) to (v) above shall not be a Restructur-
ing unless the Obligation in respect of any such eventsis a Multiple Note Holder Obligation.

"Restructuring Date" means, with respect to a Restructured Bond or Loan, the date on which a Restruc-
turing is legally effective in accordance with the terms of the documentation governing such Restructur-

ing.

"Restructuring Maturity Limitation Date" meansthe date that isthe earlier of (i) thirty months follow-
ing the Restructuring Date and (ii) the latest final maturity date of any Restructured Bond or Loan, pro-
vided, however, that under no circumstances shall the Restructuring Maturity Limitation Date be earlier
than the Scheduled Termination Date or later than thirty months following the Scheduled Termination
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Date and if it is, it shall be deemed to be the Scheduled Termination Date or thirty months following the
Scheduled Termination Date, as the case may be.

"Scheduled Termination Date" means the date specified as such in therelevant Final Terms.

"Sover eign" means any state, political subdivision or government, or any agency, instrumentality, minis-
try, department or other authority (including, without limiting the foregoing, the central bank) thereof.

"Sover eign Agency" means any agency, instrumentality, ministry, department or other authority (includ-
ing, without limiting the foregoing, the central bank) of a Sovereign.

"Sover eign Restructured Deliverable Obligation" means an Obligation of a Sovereign Reference En-
tity (a) in respect of which a Restructuring that is the subject of the relevant Credit Event Notice has oc-
curred and (b) described by the Deliverable Obligation Category specified in the relevant Final Terms,
and having each of the Deliverable Obligation Characteristics, if any, specified in the relevant Fina
Terms, in each case, immediately preceding the date on which such Restructuring islegaly effectivein
accordance with the terms of the documentation governing such Restructuring without regard to whether
the Obligation would satisfy such Deliverable Obligation Category or Deliverable Obligation Character-
istics after such Restructuring.

"Specified Currency” means an obligation that is payable in the currency or currencies specified as such
in the Final Terms (or, if no currency is so specified, any of the lawful currencies of Canada, Japan,
Switzerland, the United Kingdom and the United States of America and the euro (and any successor cur-
rency to any such currency), which currencies may be specified collectively as the "Standard Specified
Currencies').

"Specified Number" means the number of Public Sources specified in the relevant Final Terms (or, if a
number is not so specified, two).

"Subordination" means, with respect to an obligation (the "Subor dinated Obligation™) and another ob-
ligation of the Reference Entity to which such obligation is being compared (the "Senior Obligation"), a
contractual, trust or similar arrangement providing that (i) upon the liquidation, dissolution, reorganiza
tion or winding up of the Reference Entity, claims of the Note Holders of the Senior Obligation will be
satisfied prior to the claims of the Note Holders of the Subordinated Obligation or (ii) the Note Holders
of the Subordinated Obligation will not be entitled to receive or retain payments in respect of their claims
against the Reference Entity at any time that the Reference Entity isin payment arrears or is otherwisein
default under the Senior Obligation. "Subor dinated" will be construed accordingly. For purposes of de-
termining whether Subordination exists or whether an obligation is Subordinated with respect to another
obligation to which it is being compared, the existence of preferred creditors arising by operation of law
or of collateral, credit support or other credit enhancement arrangements shall not be taken into account,
except that, notwithstanding the foregoing, priorities arising by operation of law shall be taken into ac-
count where the Reference Entity is a Sovereign.

"Substitute Reference Obligation™ means one or more obligations of the Reference Entity (either di-
rectly or as provider of a Qualifying Affiliate Guarantee or, if All Guaranteesis specified as applicablein
the relevant Final Terms, as provider of any Qualifying Guarantee) that will replace one or more Refer-
ence Obligations, identified by the Determination Agent in accordance with the following procedures:

@ In the event that (i) a Reference Obligation is redeemed in whole or (ii) in the opinion of the
Determination Agent (A) the aggregate amounts due under any Reference Obligation have
been materially reduced by redemption or otherwise (other than due to any scheduled redemp-
tion, amortization or prepayments), (B) any Reference Obligation is an Underlying Obligation
with a Qualifying Guarantee of a Reference Entity and, other than due to the existence or oc-
currence of a Credit Event, the Qualifying Guarantee is no longer a valid and binding obliga-
tion of such Reference Entity enforceable in accordance with its terms, or (C) for any other
reason, other than due to the existence or occurrence of a Credit Event, any Reference Obliga-
tion is no longer an obligation of a Reference Entity, the Determination Agent shall identify
one or more Obligations to replace such Reference Obligation.

(b) Any Substitute Reference Obligation or Substitute Reference Obligations shall be an Obliga-
tion that (1) ranks pari passu (or, if no such Obligation exists, then, at the Issuer's option, an
Obligation that ranks senior) in priority of payment with such Reference Obligation (with the
ranking in priority of payment of such Reference Obligation being determined as of the later of
(A) the Trade Date specified in therdevant Final Terms and (B) the date on which such Refer-
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ence Obligation was issued or incurred and not reflecting any change to such ranking in prior-
ity of payment after such later date), (2) preserves the economic equivalent, as closely as prac-
ticable as determined by the Determination Agent, of the delivery and payment obligations un-
der the Conditions and (3) is an obligation of a Reference Entity (either directly or as provider
of a Qualifying Affiliate Guarantee or, if All Guarantees is specified as applicable in the rele-
vant Final Terms, as provider of a Qualifying Guarantee). The Substitute Reference Obligation
or Substitute Reference Obligations identified by the Determination Agent shall, without fur-
ther action, replace such Reference Obligation or Reference Obligations.

If more than one specific Reference Obligation is identified as a Reference Obligation, any of
the events set forth under (a) above has occurred with respect to one or more but not all of the
Reference Obligations, and the Determination Agent determines that no Substitute Reference
Obligation is available for one or more of such Reference Obligations, each Reference Obliga-
tion for which no Subgtitute Reference Obligation is available shall cease to be a Reference
Obligation.

If more than one specific Reference Obligation is identified as a Reference Obligation, any of
the events set forth under (8) above has occurred with respect to all of the Reference Obliga-
tions, and the Determination Agent determines that at least one Substitute Reference Obliga-
tion is available for any such Reference Obligation, then each such Reference Obligation shall
be replaced by a Substitute Reference Obligation and each Reference Obligation for which no
Substitute Reference Obligation is available will cease to be a Reference Obligation.

If (i) more than one specific Reference Obligation isidentified as a Reference Obligation, any
of the events set forth under (a) above has occurred with respect to al of the Reference Obliga-
tions and the Determination Agent determines that no Substitute Reference Obligation is avail-
able for any of the Reference Obligations, or (ii) only one specific Reference Obligation is
identified as a Reference Obligation, any of the events set forth under (a) above has occurred
with respect to such Reference Obligation and the Determination Agent determines that no
Substitute Reference Obligation is available for that Reference Obligation, then the Determina-
tion Agent shall continue to attempt to identify a Substitute Reference Obligation until the lat-
est of the Scheduled Termination Date, the Grace Period Extension Date (if any) and the Repu-
diation/Moratorium Evauation Date (if any). If (i) either Cash Settlement is applicable and the
Cash Settlement Amount is determined by reference to a Reference Obligation or Physical Set-
tlement is applicable and the Reference Obligation is the only Deliverable Obligation and (ii)
on or prior to the latest of the Scheduled Termination Date, the Grace Period Extension Date or
the Repudiation/Moratorium Evaluation Date, a Substitute Reference Obligation has not been
identified, the Issue's Obligations to pay the Cash Settlement Amount or Deliver the Reference
Obligation as the case may be, shall cease as of the latest of the Scheduled Termination Date,
the Grace Period Extenson Date or the Repudiation/Moratorium Evaluation Date.

For purposes of identification of a Reference Obligation, any change in the Reference Obliga-
tion's CUSIP or ISIN number or other similar identifier will not, in and of itself, convert such
Reference Obligation into a different Obligation.

"Succession Event" means an event such as a merger, consolidation, amalgamation, transfer of assets or
liahilities, demerger, spin-off or other similar event in which one entity succeeds to the obligations of an-
other entity, whether by operation of law or pursuant to any agreement. Notwithstanding the foregoing,
"Succession Event" shall not include an event in which the Note Holders of obligations of the Reference
Entity exchange such obligations for the obligations of another entity, unless such exchange occurs in
connection with a merger, consolidation, amalgamation, transfer of assets or liabilities, demerger, spin-
off or other similar event.

"Successor " means

(@

in relation to a Reference Entity that is not a Sovereign, the entity or entities, if any, determined
as set forth below:

@ if one entity directly or indirectly succeeds to seventy-five per cent or more of the Rele-
vant Obligations of the Reference Entity by way of a Succession Event, that entity will
be the sole Successor;
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if only one entity directly or indirectly succeeds to more than twenty-five per cent (but
less than seventy-five per cent) of the Relevant Obligations of the Reference Entity by
way of a Succession Event, and not more than twenty-five per cent of the Relevant Obli-
gations of the Reference Entity remain with the Reference Entity, the entity that suc-
ceeds to more than twenty-five per cent of the Relevant Obligations will be the sole Suc-
Cessor;

if more than one entity each directly or indirectly succeeds to more than twenty-five per

cent of the Relevant Obligations of the Reference Entity by way of a Succession Event,
and not more than twenty-five per cent of the Relevant Obligations of the Reference En-
tity remain with the Reference Entity, the entities that succeed to more than twenty-five
per cent of the Relevant Obligationswill each be a Successor;

if one or more entities each directly or indirectly succeeds to more than twenty-five per
cent of the Relevant Obligations of the Reference Entity by way of a Succession Event,
and more than twenty-five per cent of the Relevant Obligations of the Reference Entity
remain with the Reference Entity, each such entity and the Reference Entity will each be
a Successor,;

if one or more entities directly or indirectly succeed to a portion of the Relevant Obliga-
tions of the Reference Entity by way of a Succession Event, but no entity succeeds to
more than twenty-five per cent of the Relevant Obligations of the Reference Entity and
the Reference Entity continues to exit, there will be no Successor and the Reference En-
tity will not be changed in any way as aresult of the Succession Event; and

if one or more entities directly or indirectly succeed to a portion of the Relevant Obliga-
tions of the Reference Entity by way of a Succession Event, but no entity succeeds to
more than twenty-five per cent of the Relevant Obligations of the Reference Entity and
the Reference Entity ceases to exist, the entity which succeeds to the greatest percentage
of Relevant Obligations (or, if two or more entities succeed to an equal percentage of
Relevant Obligations, the entity from among those entities which succeeds to the great-
est percentage of obligations of the Reference Entity) will be the sole Successor.

The Determination Agent will be responsible for determining, as soon as reasonably practica-
ble after it becomes aware of the relevant Succession Event (but no earlier than fourteen calen-
dar days after the legally effective date of the Succession Event), and with effect from the le-
gally effective date of the Succession Event, whether the relevant thresholds set forth above
have been met, or which entity qualifies under (a)(vi) above, as applicable. In calculating the
percentages used to determine whether the relevant thresholds set forth above have been met,
or which entity qualifies under (a)(vi) above, as applicable, the Determination Agent shall use,
in respect of each applicable Relevant Obligation included in such calculation, the amount of
the liability in respect of such Relevant Obligation listed in the Best Available Information.

Where:

0]
(i)
(iii)

a Reference Obligation has been specified;
one or more Successors to the Reference Entity have been identified; and

any one or more such Successors have not assumed the Reference Obligation,

a Substitute Reference Obligation will be determined.

Where, pursuant to paragraph (a)(iii) or (iv), morethan one Successor has been identified inre-
spect of a Reference Entity (the "Original Reference Entity"):

0]
(if)

each Successor will be a Reference Entity;,

the Reference Entity Notional Amount applicable to each Successor shall be equal to the
Reference Entity Notional Amount of the Original Reference Entity divided by the num-
ber of Successors; and
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(iii)  therelevant Fina Terms shall be amended to the extent deemed necessary by the Issuer
without the consent of the Note Holders to preserve the economic effect of the Notes.

(e In relation to a Sovereign Reference Entity, "Successor™" means any direct or indirect succes-
sor(s) to that Reference Entity irrespective of whether such successor(s) assumes any of the ob-
ligations of such Reference Entity.

"succeed" means, with respect to a Reference Entity and its Relevant Obligations (or, as applicable, ob-
ligations), that a party other than such Reference Entity (i) assumes or becomes liable for such Relevant
Obligations (or, as applicable, obligations) whether by operation of law or pursuant to any agreement or
(ii) issues Bonds that are exchanged for Relevant Obligations (or, as applicable, obligations), and in & -
ther case such Reference Entity is no longer an obligor (primarily or secondarily) or guarantor with re-
spect to such Relevant Obligations (or, as applicable, obligations). The determinations required pursuant
to paragraph (a) of the definition of "Successor" shall be made, in the case of an exchange offer, on the
basis of the outstanding principal balance of Relevant Obligations tendered and accepted in the exchange
and not on the basis of the outstanding principal balance of Bonds for which Relevant Obligations have
been exchanged.

"Supranational Organization" means any entity or organization established by treaty or other arrange-
ment between two or more Sovereigns or the Sovereign Agencies of two or more Sovereigns and in-
cludes, without limiting the foregoing, the International Monetary Fund, European Central Bank, Interna-
tional Bank for Reconstruction and Development and European Bank for Reconstruction and Devel op-
ment.

"Trade Date" means the date specified in the Final Terms.

"Transferable" means an obligation that istransferable to institutional investors without any contractual,
statutory or regulatory restriction (provided that none of the following shall be considered contractual,
statutory or regulatory restrictions):

@ contractual, statutory or regulatory restrictions that provide for eigibility for resale pursuant to
Rule 144A or Regulation S promulgated under the United States Securities Act of 1933, as
amended (and any contractua, statutory or regulatory restrictions promulgated under the laws
of any jurisdiction having a amilar effect in relation to the eigibility for resale of an obliga-
tion); or

(b) restrictions on permitted investments such as statutory or regulatory investment restrictions on
insurance companies and pension funds. "USD", "U.S.$" and "U.S. dollar" mean the lawful
currency from time to time of the United States of America

"Valuation Date" means the date specified in the Final Terms, or if no such date is specified, a date de-
termined by the Determination Agent in its sole and absol ute discretion.

"Valuation Time" means the time specified as such in the relevant Final Terms, or, if no time is so
specified, 11.00 am. in the principal trading market for the relevant obligation.

"Voting Shares' shall mean those shares or other interests that have the power to eect the board of di-
rectors or similar governing body of an entity.

Inter pretation

€)) If the Obligation Characteristic "Listed" is specified in the relevant Final Terms, the relevant
Final Terms shall be construed as though Listed had been specified as an Obligation Character-
istic only with respect to Bonds and shall only be relevant if Bonds are covered by the sdlected
Obligation Category;

(b) If (i) either of the Deliverable Obligation Characteristics "Listed" or "Not Bearer" is specified
in the relevant Final Terms, the relevant Final Terms shall be construed as though such Deliv-
erable Obligation Characteristic had been specified as a Deliverable Obligation Characteristic
only with respect to Bonds and shall only be relevant if Bonds are covered by the selected De-
liverable Obligation Category; (ii) the Deliverable Obligation Characteristic "Transferable” is
specified in the relevant Final Terms, the relevant Final Terms shall be construed as though
such Deliverable Obligation Characteristic had been specified as a Deliverable Obligation
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Characteristic only with respect to Deliverable Obligations that are not Loans (and shall only
be relevant to the extent that obligations other than Loans are covered by the selected Déliver-
able Obligation Category); or (iii) any of the Deliverable Obligation Characteristics "Assign-
able Loan", "Consent Required Loan" or "Direct Loan Participation™ is specified in the rel evant
Final Terms, the relevant Final Terms shall be construed as though such Deliverable Obligation
Characteristic had been specified as a Deliverable Obligation Characteristic only with respect
to Loans and shall only berdevant if Loans are covered by the selected Deliverable Obligation
Category;

(o If any of Payment, Borrowed Money, Loan or Bond or Loan is specified as the Deliverable Ob-
ligation Category and more than one of Assignable Loan, Consent Required Loan and Direct
Loan Participation are specified as Deliverable Obligation Characterigics, the Deliverable Ob-
ligations may include any Loan that satisfies any one of such Deliverable Obligation Charac-
terigtics specified and need not satisfy all such Deliverable Obligation Characteristics, and

(d) In the event that an Obligation or a Deliverable Obligation is a Qualifying Guarantee, the fol-
lowing will apply:

(i)  For purposes of the application of the Obligation Category or the Deliverable Obligation
Category, the Qualifying Guarantee shall be deemed to satisfy the same category or
categories as those that describe the Underlying Obligation.

(i)  For purposes of the application of the Obligation Characterigtics or the Deliverable Obli-
gation Characterigtics, both the Qualifying Guarantee and the Underlying Obligation
must satisfy on the relevant date each of the applicable Obligation Characteristics or the
Deliverable Obligation Characteristics, if any, specified in the relevant Final Terms from
the following list: Specified Currency, Not Sovereign Lender, Not Domestic Currency
and Not Domestic Law. For these purposes, unless otherwise specified in the relevant
Final Terms, (A) the lawful currency of any of Canada, Japan, Switzerland, the United
Kingdom or the United States of America or the euro shal not be a Domestic Currency
and (B) the laws of England and the laws of the State of New York shall not be a Do-
mestic Law.

(iii)  For purposes of the application of the Obligation Characterigtics or the Deliverable Obli-
gation Characteristics, only the Qualifying Guarantee must satisfy on the relevant date
the Obligation Characteristic or the Deliverable Obligation Characteristic of Not Subor-
dinated, if specified in therelevant Final Terms.

(iv)  For purposes of the application of the Obligation Characterigtics or the Deliverable Obli-
gation Characterigtics, only the Underlying Obligation must satisfy on the relevant date
each of the applicable Obligation Characteristics or the Deliverable Obligation Charac-
terigtics, if any, specified in the relevant Final Terms from the following list: Listed, Not
Contingent, Not Domestic Issuance, Assignable Loan, Consent Required Loan, Direct
Loan Participation, Transferable, Maximum Maturity, Accelerated or Matured and Not
Bearer.

(v)  For purposes of the application of the Obligation Characterigtics or the Deliverable Obli-
gation Characteristics to an Underlying Obligation, references to the Reference Entity
shall be deemed to refer to the Underlying Obligor.

(vi) Theterms"outstanding principa balance" and "Due and Payable Amount”, when used in
connection with Qualifying Guarantees are to be interpreted to be the then "outstanding
principal balance' or "Due and Payable Amount", as applicable, of the Underlying Obli-
gation which is supported by a Qualifying Guarantee.

4) May 2003 Supplement

If the relevant Final Terms specifies that the May 2003 Supplement is applicable then (2) and (3) above shall be
amended as follows:

@) (2) is amended by deleting the definition of "Downstream Affiliate" in its entirety and replacing it with
the following:
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"" Downstream Affiliate" means an entity whose outstanding Voting Shares were, at the date of issu-
ance of the Qualifying Guarantee, more than 50% owned, directly or indirectly, by the Reference Entity."

(3) is amended by deleting paragraphs (d)(ii) and (iii) in their entirety and replacing them with the fol-
lowing paragraph (d)(ii) and renumbering the paragraphs accordingly in paragraph (d):

"(ii) For purposes of the application of the Obligation Characterigics or the Deliverable Obligation Char-
acteristics, both the Qualifying Guarantee and the Underlying Obligation must satisfy on the relevant
date each of the applicable Obligation Characteristics or Deliverable Obligation Characteristics, if any,
specified in the relevant Final Terms from the following list: Not Subordinated, Specified Currency, Not
Sovereign Lender, Not Domestic Currency and Not Domestic Law. For these purposes, unless otherwise
specified in the relevant Final Terms, (A) the lawful currency of any of Canada, Japan, Switzerland, the
United Kingdom or the United States of America or the euro shall not be a Domestic Currency and (B)
the laws of England and the laws of the State of New Y ork shall not be a Domestic Law."

(2) is amended by deleting the definition of "Qualifying Guarantee” in its entirety and replacing it with
the following:

"" Qualifying Guarantee” means an arrangement evidenced by a written instrument pursuant to which a
Reference Entity irrevocably agrees (by guarantee of payment or equivalent legal arrangement) to pay all
amounts due under an obligation (the "Underlying Obligation™) for which ancther party is the obligor
(the "Underlying Obligor"). Qualifying Guarantees shall exclude any arrangement (i) structured as a
surety bond, financial guarantee insurance policy, letter of credit or equivalent legal arrangement or (ii)
pursuant to the terms of which the payment obligations of the Reference Entity can be discharged, re-
duced or otherwise altered or assigned (other than by operation of law) as a result of the occurrence or
non-occurrence of an event or circumstance (other than payment). The benefit of a Qualifying Guarantee
must be capable of being delivered together with the delivery of the Underlying Obligation."

(2) is supplemented by adding the following phrase to the end of the definition of "Multiple Note Holder

Obligation™: "provided that any Obligation that is a Bond shall be deemed to satisfy the requirement of a
Multiple Note Holder Obligation."

2003 Additional Provisionsfor Monoline Reference Entities

If the relevant Final Terms specify that the 2003 Additiona Provisions for Monoline Reference Entities are ap-
plicable then (2), (3) and (4) above shall be amended and/or supplemented as follows:

(a)

(b)

"Qualifying Policy" means a financial guaranty insurance policy or similar financial guarantee pursuant
to which a Reference Entity irrevocably guarantees or insures all Instrument Payments (as defined be-
low) of an instrument that congtitutes Borrowed Money (modified as set forth below) (the "Insured In-
strument”) for which another party (including a special purpose entity or trust) is the obligor (the "In-
sured Obligor"). Qualifying Policies shall exclude any arrangement (i) structured as a surety bond, letter
of credit or equivalent legal arrangement or (ii) pursuant to the express contractual terms of which the
payment obligations of the Reference Entity can be discharged or reduced as aresult of the occurrence or
non-occurrence of an event or circumstance (other than the payment of Instrument Payments). The bene-
fit of a Qualifying Policy must be capable of being Delivered together with the Delivery of the Insured
Instrument.

"Instrument Payments' means (A) in the case of any Insured Instrument that is in the form of a pass-
through certificate or smilar funded beneficial interest, (x) the specified periodic distributions in respect
of interest or other return on the Certificate Balance on or prior to the ultimate distribution of the Certifi-
cate Balance and (y) the ultimate distribution of the Certificate Balance on or prior to a specified date
and (B) in the case of any other Insured Instrument, the scheduled payments of principal and interest, in
the case of both (A) and (B) (1) determined without regard to limited recourse or reduction provisions of
the type described in paragraph (d) below and (2) excluding sums in respect of default interest, indemni-
ties, tax gross-ups, make-whole amounts, early redemption premiums and other similar amounts
(whether or not guaranteed or insured by the Qualifying Policy). "Certificate Balance" means, in the
case of an Insured Instrument that isin the form of a pass-through certificate or smilar funded beneficial
interest, the unit principal balance, certificate balance or similar measure of unreimbursed principal in-
vestment.

The definitions of "Obligation" and "Dedliverable Obligation” are amended by adding "or Qualifying Pol-
icy" after "or asprovider of a Qualifying Affiliate Guaranteg".
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In the event that an Obligation or a Deliverable Obligation isa Qualifying Policy, the terms of Condition
19(d) will apply, with references to the Qualifying Guarantee, the Underlying Obligation and the Under-
lying Obligor deemed to include the Qualifying Policy, the Insured Instrument and the Insured Obligor,
respectively, except that:

@ the Obligation Category Borrowed Money and the Obligation Category and Deliverable Obli-
gation Category Bond shall be deemed to include distributions payable under an Insured In-
strument in the form of a pass-through certificate or similar funded beneficial interest, the De-
liverable Obligation Category Bond shall be deemed to include such an Insured Instrument,
and the terms "obligation” and "obligor" as used in the Conditions in respect of such an Insured
Instrument shall be construed accordingly;

(i) references in the definitions of Assignable Loan and Consent Required Loan to the guarantor
and guaranteeing shall be deemed to include the insurer and insuring, respectively;

(iii) neither the Qualifying Policy nor the Insured Insrument must satisfy on the relevant date the
Deliverable Obligation Characteristic of Accelerated or Matured, whether or not that character-
istic is otherwise specified as applicablein therelevant Fina Terms;

(iv) if the Assignable Loan, Consent Required Loan, Direct Loan Participation or Transferable De-
liverable Obligation Characteristics are specified in the relevant Final Terms and if the benefit
of the Qualifying Policy is not transferred as part of any transfer of the Insured Instrument, the
Qualifying Policy must be transferable at least to the same extent as the Insured Instrument;
and

(V) with respect to an Insured Ingrument in the form of a pass-through certificate or similar funded
beneficial interest, the term "outstanding principal balance” shall mean the outstanding Certifi-
cate Balance and "maturity", as such term is used in the Maximum Maturity Deliverable Obli-
gation Characterigtic, shall mean the specified date by which the Qualifying Policy guarantees
or insures, as applicable, that the ultimate digribution of the Certification Balance will occur.

An Insured Ingrument will not be regarded as failing to satisfy the Not Contingent Deliverable Obliga-
tion Characteristic solely because such Insured Instrument is subject to provisions limiting recourse in
respect of such Insured Instrument to the proceeds of specified assets (including proceeds subject to a
priority of payments) or reducing the amount of any Instrument Payments owing under such Insured In-
strument, provided that such provisions are not applicable to the Qualifying Policy by the terms thereof
and the Qualifying Policy continues to guarantee or insure, as applicable, the Instrument Payments that
would have been required to be made absent any such limitation or reduction.

"Deliver" with respect to an obligation that is a Qualifying Policy means to Deliver both the Insured In-
strument and the benefit of the Qualifying Policy (or a custodia receipt issued by an internationally rec-
ognised custodian representing an interest in such an Insured Instrument and the related Qualifying Pol-
icy), and "Delivery" and "Deliver ed” will be construed accordingly.

The definition of "Successor" isamended by adding "or insurer” after "or guarantor”.

The definition of "Substitute Reference Obligation” is amended by adding "or Qualifying Policy" after
"or as provider of a Qualifying Affiliate Guarantee” in the definition of Substitute Reference Obligation
and paragraph (b) thereof. For purposes of paragraph (a)(ii)(B) of the definition of "Substitute Reference
Obligation”, references to the Qualifying Guarantee and the Underlying Obligation shal be deemed to
include the Qualifying Policy and the Insured Instrument, respectively.

For purposes of paragraph (a)(ii) of the definition of "Deliverable Obligation”, the definition of "Credit
Event" and the definition of "Deliver", references to the Underlying Obligation and the Underlying Obli-
gor shall be deemed to include Insured Instruments and the Insured Obligor, respectively.

2005 Additional Provisionsfor Monoline Reference Entities.

If the relevant Final Terms specify that the 2005 Additiona Provisions for Monoline Reference Entities are ap-
plicable then (2), (3) and (4) above shall be amended and/or supplemented as follows:

(a)

Qualifying Palicy. "Qualifying Policy" means a financial guaranty insurance policy or similar financial
guarantee pursuant to which a Reference Entity irrevocable guarantees or insures al Instrument Pay-
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ments (as defined below) of an insrument that constitutes Borrowed Money (modified as set forth be-
low) (the "Insured Instrument”) for which another party (including a special purpose entity or trust) is
the obligor (the "Insured Obligor™). Qualifying Policies shall exclude any arrangement (i) structured as
a surety bond, letter of credit or equivalent legal arrangement or (ii) pursuant to the express contractual
terms of which the payment obligations of the Reference Entity can be discharged or reduced as a result
of the occurrence or non-occurrence of an event or circumstance (other than the payment of Instrument
Payments). The benefit of a Qualifying Policy must be capable of being Delivered together with the De-
livery of the Insured Instrument.

"Instrument Payments’ means (A) in the case of an Insured Instrument that is in the form of a pass-
through certificate or smilar funded beneficial interest, (x) the specified periodic distributions in respect
of interest or other return on the Certificate Balance on or prior to the ultimate distribution of the Certifi-
cate Balance and (y) the ultimate distribution of the Certificate balance on or prior to a specified date and
(B) in the case of any other Insured Instrument, the scheduled payments of principal and interest, in the
case of both (A) and (B) (1) determined without regard to limited recourse or reduction provisions of the
type described in paragraph (d) below and (2) excluding sums in respect of default interest, indemnities,
tax gross-ups, make-whole amounts, early redemption premiums and other similar amounts (whether or
not guaranteed or insured by the Qualifying Palicy).

"Certificate Balance" means, in the case of an Insured Instrument that is in the form of a passthrough
certificate or similar funded beneficial interest, the unit principal balance, certificate balance or similar
measure of unreimbursed principal investment.

Obligation and Deliverable Obligation. The definitions of "Obligation” and "Deliverable Obligation™
are hereby amended by adding "or Qualifying Policy" after "or as provider of a Qualifying Affiliate
Guarantee".

Inter pretation of Provisions. In the event that an Obligation or a Ddliverable Obligation isa Qudifying
Policy, the terms of (3)(d) will apply, with references to the Qualifying Guarantee, the Underlying Obli-
gation and the Underlying Obligor deemed to include the Qualifying Palicy, the Insured Instrument and
the Insured Obligor, respectively, except that:

0] the Obligation Category Borrowed Money and the Obligation Category and Deliverable Obli-
gation Category Bond shall be deemed to include distributions payable under an Insured In-
strument and the form of a passthrough certificate or similar funded beneficial interest, the De-
liverable Obligation Category Bond shall be deemed to include such an Insured Instrument,
and theterms "obligation” and "obligor" as used in (2), (3) and (4) in respect of such an Insured
Instrument shall be construed accordingly;

(i) references in the definitions of Assignable Loan and Consent Required Loan to the guarantor
and guaranteeing shall be deemed to include the insurer and insuring, respectively;

(iii) neither the Qualifying Policy nor the Insured Insrument must satisfy on the relevant date the
Deliverable Obligation Characteristic of Accelerated or Matured, whether or not that character-
istic is otherwise specified as applicablein this Confirmation;

(iv) if the Assignable Loan, Consent Required Loan, Direct Loan Participation or Transferable De-
liverable Obligation Characteristics are specified in this Confirmation and if the benefit of the
Qualifying Policy is not transferred as part of any transfer of the Insured Instrument, the Quali-
fying Policy must be transferable at least to the same extent as the Insured Instrument;

(V) with respect to an Insured Ingrument in the form of a pass-through certificate or similar funded
beneficial interest, the term "outstanding principal balance" shall mean the outstanding Certifi-
cate Balance and "maturity", as such term isused in the Maximum Maturity Deliverable Obli-
gation Characteristic, shall mean the specified date by which the Qualifying Policy guarantees
or insurers, as applicable, that the ultimate distribution of the Certificate Balance will occur;
and

(vi) for the avoidance of doubt, the amendments to (3)(d) provided in (3) (if applicable) shall not be
construed to apply to Qualifying Policies and Insured Instruments.

Not Contingent. An Insured Instrument will not be regarded as failing to satisfy the Not Contingent De-
liverable Obligation Characteristic solely because such Insured Instrument is subject to provisions limit-
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ing recourse in respect of such Insured Instrument to the proceeds of specified assets (including proceeds
subject to a priority of payments) or reducing the amount of any Instrument Payments owing under such
Insured Instrument, provided that such provisions are not applicable to the Qualifying Policy by the
terms thereof and the Qualifying Policy continues to guarantee or insure, as applicable, the Instrument
Payments that would have been required to be made absent any such limitation or reduction.

(e) "Deliver" means with respect to an obligation that is a Qualifying Policy means to Deliver both the In-
sured Instrument and the benefit of the Qualifying Policy (or a custodial receipt issued by an internation-
ally recognised custodian representing an interest in such an Insured Instrument and the related Qualify-
ing Policy), and "Delivery" and "Delivered" will be construed accordingly.

(f The definition of "Successor" isamended by adding "or insurer” after "or guarantor”.

(9) The definition of "Substitute Reference Obligation” is hereby amended by adding "or Qualifying Policy"
after "or as provider of a Qualifying Affiliate Guarantee" in the definition of Substitute Reference Obli-
gation and paragraph (b) thereof. For purposes of paragraph (a)(ii)(B) of the definition of "Substitute
Reference Obligation”, references to the Qualifying Guarantee and the Underlying Obligation shal be
deemed to include the Qualifying Policy and the Insured Instrument, respectively.

(h) Restructuring.

@ With respect to an Insured Ingtrument that isin the form of a pass-through certificate or similar
funded beneficial interest or a Qualifying Policy with respect thereto, paragraphs (a)(i) to (v) of
the definition of "Restructuring” is hereby amended to read as follows:

(A) areduction in the rate or amount of the Instrument Payments described in clause (A)(x)
of the definition thereof that are guaranteed or insured by the Qualifying Palicy;

(B) areduction in the amount of the Insrument Payments described in clause (A)(y) of the
definition thereof that are guaranteed or insured by the Qualifying Policy;

(C) apostponement or other deferral of a date or datesfor either (A) the payment or accrual
of the Instrument Payments described in clause (A)(x) of the definition thereof or (B) the
payment of the Instrument Payments described in clause (A)(y) of the definition thereof,
in each case that are guaranteed or insured by the Qualifying Policy;

(D) achangein theranking in priority of payment of (A) any Obligation under a Qudifying
Policy in respect of Instrument Payments, causing the Subordination of such Obligation
to any other Obligation or (B) any Instrument Payments, causing the Subordination of
such Insured Instrument to any other instrument in the form of a pass-through certificate
or similar funded beneficial interest issued by the Insured Obligor, it being understood
that, for this purpose, Subordination will be deemed to include any such change that re-
sultsin alower ranking under a priority of payments provision applicable to the relevant
Instrument Payments; or

(E) any changein the currency or composition of any payment of Instrument Payments that
are guaranteed or insured by the Qualifying Policy to any currency which is not a Per-
mitted Currency.

(i) Paragraph (b)(iii) of the definition of "Restructuring” is hereby amended by adding "or, in the
case of Qualifying Policy and an Insured Instrument, where (A) the Qualifying Policy contin-
ues to guarantee or insure, as applicable, that the same Instrument Payments will be made on
the same dates on which the Qualifying Policy guaranteed or insured that such Instrument
Payment would be made prior to such event and (B) such event is not a change in the ranking
in the priority of payment of the Qualifying Policy” after "Reference Entity".

(iii) The definition of "Restructuring” is hereby amended by the insertion of clause (€) as follows:

For purposes of (a), (b) and (d), the term Obligation shall be deemed to include Insured Instruments for which
the Reference Entity is acting as provider of a Qualifying Policy. In the case of a Qualifying Policy and an In-
sured Instrument, references to the Reference Entity in (a) shall be deemed to refer to the Insured Obligor and
the reference to the Reference Entity in (b) shall continue to refer to the Reference Entity.
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Fully Transferable Obligation and Conditionally Transferable Obligation. In the event that a Fully
Transferable Obligation or Conditionally Transferable Obligation is a Qualifying Palicy, the Insured In-
strument must meet the requirements of the relevant definition and, if the benefit of the Qualifying Pol-
icy is not transferred as part of any transfer of the Insured Instrument, the Qualifying Policy must be
transferable at leadt to the same extent as the Insured Instrument. References in the definition of Condi-
tionally Transferable Obligation to the guarantor and guaranteeing shall be deemed to include the insurer
and insuring, respectively. With respect to an Insured Instrument in the form of a pass-through certificate
or similar funded beneficial interest, the term "final maturity date”, as such term is used in the last two
paragraphs of the definition of "Ddiverable Obligation” and the definition of Restructuring Maturity
Limitation Date, shal mean the specified date by which the Qualifying Policy guarantees or insures, as
applicable, that the ultimate distribution of the Certificate Balance will occur.

Other Provisions. For purposes of paragraph (a) of the definition of "Deliverable Obligation"”, the defi-
nition of "Credit Event" and the definition of "Deliver”, references to the Underlying Obligation and the
Underlying Obligor shall be deemed to include Insured Instruments and the Insured Obligor, respec-
tively. The Delivery of any Qualifying Policy shall be subject to the condition precedent that the Note
Holders have paid to the Issuer their pro rata share of one half of any transfer or similar fee reasonably
incurred by the Issuer in connection with the Delivery of a Qualifying Policy and payable to the Refer-
ence Entity.
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Certificates

Termsand Conditions (Certificates)

The following are the terms of the certificates as they may from time to time be completed, amended, supple-
mented or varied by the applicable Final Terms (as defined below). If and to the extent the following Terms and
Conditions (Certificates) deviate from the Final Terms, the Final Terms shall prevail. The Terms and Conditions
(Certificates) as completed, amended or varied by the applicable Final Terms are attached to every permanent
global certificate that is deposited with [ Clearstream Banking AG, Frankfurt] / [a common depositary for Clear-
stream Banking, Société Anonyme, Luxembourg and Euroclear Bank SA. / N.V.] / [-].

Structure of the German version of the Terms and Conditions (Certificates)

8§81 Zertifikate, Zertifikatsrecht, Begebung weiterer Zertifikate
§2 Form der Zertifikate
§3 ([Indexkorb], [Aktienkorb], Berechnung und Zahlung des Einl dsungsbetrages, [Lie-

ferung], [Einldsung durch den Zertifikatsinhaber])
[Text fur § 3jenach Zertifikatsart; vgl. Annex A]

8§84 ([Indexkonzept]/[ Fondskonzept], Anpassungen, Aul3erordentliches Kiindigungs-
recht)
[Text fur §4 (soweit anwendbar) je nach Zertifikatsart; vgl. Annex B]
§[4]/[5] Ordentliches Kiindigungsrecht der Emittentin
[einzufiigen, soweit anwendbar]
8[5]/[6] Berechnungsstelle, Zahigelle
§[6]/[7] Steuern
§[7]/1[8] Marktstérung
§[8]/[9] Rang
§[9]/[10] Ersetzung der Emittentin
§[10]/[17] Bekanntmachungen
§[11]/[12] Teilunwirksamkeit
§[12] /[13] Anwendbares Recht, Erfullungsort, Gerichtsstand
Annex A [Text fur § 3jenach Zertifikatsart]
Annex B [Text fur §4 (soweit anwendbar) je nach Zertifikatsart]

German version of the Terms and Conditions (Certificates)

Zertifikatshedingungen
§1
(Zertifikate, Zertifikatsrecht, Begebung weiterer Zertifikate)

(1) Die Bayerische Hypo- und Vereinsbank AG (nachfolgend die "Emittentin® genannt) [hat] [bietet] [¢] [O-
pen-End] [Discount] [entsprechende Zertifikatsart (und ob Verlangerungsoption bzw. Kindigungsrecht
anwendbar) einfligen] (die "Zertifikate') [begeben] [zum Kauf an]. Der Zertifikatsinhaber hat das Recht, von
der Emittentin innerhalb von funf Bankarbeitstagen nach dem [Falligkeitstag] [Einl&sungstermin bzw. Kindi-
gungstermin] (wie nachstehend definiert) nach Mal3gabe dieser Zertifikatsbedingungen [die Zahlung eines Einl6-
sungsbetrages pro Zertifikat (der "Einldsungsbetrag™)] [die Lieferung von [-] Rentenwerten der [-] (der "Ren-
tenwert")] [die Lieferung von [-] Aktie(n) der [-] (die "Akti€")] [die Lieferung der Korbaktie] [die Lieferung
einer bestimmten Anzahl von Anteilen des Fonds (die "Fondsanteil€") pro Zertifikat] [pro Zertifikat entweder
die Zahlung eines Einlésungsbetrages oder eines Hochstbetrages] [die Lieferung einer Aktie der [-] (WKN [-])
(die"Akti€") oder die Zahlung eines Einldsungsbetrages] [die Lieferung der Korbaktie [die Zahlung eines Einl 6-
sungsbetrages] oder die Zahlung eines Hochstbetrages] [die Lieferung einer bestimmten Anzahl der ETF-Anteile
(ISIN [-]) (die "EFT-Anteile")] zu verlangen.

"Falligkeitstag" ist der [-] [Im Falle von Zertifikaten mit Verlanger ungsoption: unter der Bedingung, dass die
Emittentin diesen nicht einmal oder mehrmals gemal3 den nachstehenden Bestimmungen verschoben hat. Im
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Falle einer einmaligen oder mehrmaligen Verschiebung des Falligkeitstages um jeweils [-] [Monate] [Jahre] ist
dies durch die Emittentin mindestens [-] [Tage] [Monate] vor dem urspriinglichen Félligkeitstag geméal § [9]
[10] bekannt zu machen. Die Bekanntmachung ist unwiderruflich und muss den neuen Falligkeitstag nennen.]

(2) DieEmittentin behdlt sich vor, von Zeit zu Zeit ohne Zustimmung der Zertifikatsinhaber weitere Zertifikate
mit gleicher Ausstattung in der Weise zu begeben, dass sie mit diesen Zertifikaten zusammengefasst werden und
eine einhetliche Emission mit ihnen bilden. Der Begriff "Zertifikate" umfasst in diesem Falle auch solche zu-
stzlich begebenen Zertifikate,

§2
(Form der Zertifikate)

Die von der Emittentin ausgegebenen Zertifikate werden in einem Inhaber-Sammelzertifikat verbrieft, das bei
der [Clearstream Banking AG, Frankfurt am Main]/[einer gemeinsamen Verwahrselle fir Clearstream Banking
société anonyme, Luxembourg ("CBL") und Euroclear Bank S.A/N.V. ds Betreiber des Euroclear Systems
("Euroclear")]/[-] (ICBL und Euroclear] nachfolgend "Clearing System" genannt) hinterlegt ist. Die Zertifikate
sind als Miteigentumsanteile am Inhaber-Sammelzertifikat Gbertragbar. Ein Anspruch auf Druck und Ausgabe
einzelner Zertifikate besteht nicht.

83

([Indexkorb], [Aktienkorb], Berechnung und Zahlung des Einl dsungsbetrages, [Lieferung], [Einldsung durch den
Zertifikatsinhaber])

[Text fur § 3jenach Zertifikatsart; vgl. Annex A]
(84
([Indexkonzept]/[Fondskonzept], Anpassungen, Auf3erordentliches Kiindigungsrecht)

[Text flr §4 (soweit anwendbar) je nach Zertifikatsart; vgl. Annex B]]

[Im Falle von Zertifikaten mit or dentlichem K tindigungsr echt der Emittentin folgenden § [4][5] einfligen:]

§[4][5]
(Ordentliches Kiindigungsrecht der Emittentin)

(1) Die Emittentin ist berechtigt, jeweils zum [-] eines jeden Jahres, erstmals zum [-] [KUndigungster min
einfligen] (jeweils ein "Kindigungstermin®) die Zertifikate insgesamt, jedoch nicht teilweise, zu kiindigen.

(2) DieKundigung durch die Emittentin ist von ihr mindestens [-] Tage vor dem jeweiligen Kindigungstermin
gemal § [10][11] bekannt zu machen. Die Bekanntmachung ist unwiderruflich und muss den Kiindigungstermin
nennen.

(3) Im Falle der Kiindigung durch die Emittentin erfolgt die Einldsung eines jeden Zertifikats gemaR § 3 (5),
(6) und (7), wobel [der [+] [die ¢] Bankarbeitstag[€] vor dem jeweiligen Kindigungstermin fir die [Indexfeststel -
lung] [des Indexkorbwertes] [Feststellung des jeweiligen Ricknahmepreises] [Feststellung des/der Kurge
des/der Rohstoffels [sowie des fir die Umrechnung in EUR erforderlichen Wahrungskurses] herangezogen
[wird] [werden].

(4) Das Recht der Zertifikatsinhaber, die Einlsung der Zertifikate zu den Einlésungsterminen zu verlangen,
wird durch die Kiindigung der Emittentin nicht beriihrt.]
§[3][6]
(Berechnungsstelle, Zahistelle)
(1) Die Bayerische Hypo- und Vereinsbank AG, Minchen, ist Zahlstelle (die "Zahlgtelle"). Die Zahlstelle ist

berechtigt, durch Bekanntmachung gemal 8 [10][11] weitere Banken als Zahlstellen zu bestellen und die Bestel -
lung einzelner Zahlstellen zu widerrufen.

(2) DieBayerische Hypo- und Vereinshank AG, Minchen, ist Berechnungsstelle (die "Berechnungsstell€").

(3) Sdllten irgendwel che Ereignisse eintreten, die dazu fiihren, dass die Zahl- oder die Berechnungsstelle nicht
mehr in der Lage ig, als Zahl- bzw. Berechnungsstelle tdtig zu werden, so ist die Emittentin berechtigt, eine an-
dere Bank von internationalem Standing als Zahlstelle bzw. eine andere Person oder Institution mit entsprechen-
der Fachkenntnis als Berechnungsstelle zu bestellen. Die Bestellung einer anderen Zahl- bzw. Berechnungsstelle
ist von der Emittentin unverziglich gemal3 8 [10][11] bekannt zu machen.
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(4) DieZzahl- und Berechnungsstelle sind von den Beschrénkungen des § 181 BGB und etwaigen gleichartigen
Beschrankungen des Rechts anderer Lénder befreit.

§[6][7]
(Steuern)

Etwaige Steuern oder songtige Abgaben sind mit Ausnahme der im folgenden getroffenen Regelung vom Zerti-
fikatsinhaber zu zahlen. Im Fall einer Anderung der Steuergesetzgebung in der Bundesrepublik Deutschland, die
einen gesetzlich vorgeschriebenen Abzug oder Einbehalt von Steuern, Abgaben oder hoheitlicher Gebiihren
("Quellensteuern") nach sich zieht, ist die Emittentin berechtigt, ale ausstehenden Zertifikate, jedoch nicht nur
einen Teil von ihnen, unter Einhaltung einer Kiindigungsfrist von mindestens 30 Tagen jederzeit auf Grundlage
der dann herrschenden Marktgegebenheiten zum Abrechnungsbetrag geméal? 8 4 (5) zu kindigen.

§[7][8]
(Marktstorung)

Wenn ein [fir die Berechnung des Einldsungsbetrages] [bzw. Kindigungsbetrages] [relevanter Index-
wert][relevanter Rentenwert][ein (oder mehrere) Aktienkurg(€)][Anzahl der zu liefernden Fondsanteile relevan-
ter (Rucknahmepreis)(NAV) von der Fondsgesdllschaft bzw.][relevanter (Wahrungs-)Kurs|[relevantes London
p.m. Fixing][des/der Rohstoffe(s)][-] [an der Mal3geblichen Borse] [oder Ersatzbdrse] nicht bekannt gegeben
wird oder der Handel (Kurs) [eines oder mehrerer der in den Korbindizes (im Index) enthaltenen Einzelwerte an
den jeweiligen Heimatbdrsen (zusammen mit den nachfolgend aufgefiihrten Terminbdrsen, die "Bdrsen") oder
der Handel in Derivaten auf die Korbindizes oder darin enthaltenen Einzelwerte an den entsprechenden Termin-
borsen ausgesetzt oder wesentlich eingeschrankt ist oder wird] [eines oder mehrerer der im Index enthaltenen
Einzelwerten][einer oder mehrerer der Korbaktien][eines oder mehrerer der im Fonds enthaltenen Einzelwer-
te][-] ausgesetzt wird bzw. der [Indexwert] [Wert] aufgrund einer Stérung [im Interbankenverkehr] nicht festge-
stellt werden kann [oder eine Schlief3ung, Zusammenschluss oder Insolvenz des Fonds stattfindet oder sonstige
Umstande eintreten, die eine zuverlassige Feststellung des [NAV] [Borsenkurses] [Ricknahmepreises] nicht
zulassen] ("Marktstérung”) [und von der jeweiligen Mal3geblichen Terminbdrse (Heimatbérse) keine Regelung
die Marktgtorung betreffend getroffen wird], so verschiebt sich der Feststellungstag auf den darauffolgenden
Bankarbeitstag (wie nachstehend definiert), an dem keine Marktstérung mehr besteht. [Der Félligkeitstag ver-
schiebt sich entsprechend.]

Dauert die Marktstorung langer als[30] [¢] aufeinanderfolgende Bankarbeitstage an, so wird die Emittentin nach
billigem Ermessen einen Ersatzwert/Ersatzkurs fur [den fehlenden Indexwert] [den Rentenwert] [die betroffe-
ne(n) (Korb)Aktie(n)][den fehlenden (Ricknahmepreis)(NAV)][den fehlenden [Wahrungs-]Kurs][- ] bestimmen,
der nach ihrer Beurteilung den an diesem [einunddreiBigsten] [¢] Tag gegen 10.00 Uhr (Ortszeit Minchen) herr-
schenden Marktgegebenheiten entspricht und der wirtschaftlichen Stellung der Zertifikatsinhaber weitgehend
Rechnung trégt. [Sollten jedoch innerhalb dieser [30] [-] Bankarbeitstage vergleichbare Derivate auf [den ent-
sprechenden Korbindex] [auf die (Korb-)Aktie] an der Mal3geblichen Terminbdrse verfallen und eingel ost wer-
den, wird der von der Mal3geblichen Terminborse festgesetzte Abrechnungspreis fir die vergleichbaren Derivate
zur Berechnung des EinlGsungsbetrages herangezogen. In diesem Fall gilt der Verfalltermin fir vergleichbare
Derivate als Falligkeitstag und die Regelungen in 8 3 finden entsprechend Anwendung. Eine Verkirzung der
Handelszeiten an den in Satz 1 genannten Borsen gilt fur sich genommen nicht als Marktstérung.] "Bankar-
beitstag" im Sinne dieser Zertifikatsbedingungen ist ein Tag, an dem Geschéfte Uber » abgewickelt werden kon-
nen. Eine Verkiirzung der Handelszeiten an den in Satz 1 genannten Borsen gilt fir sich genommen nicht als
Marktstérung.

§[8][9]
(Rang)

Die Verpflichtungen aus den Zertifikaten stellen unmittelbare, unbedingte und nicht dinglich besicherte Ver-
pflichtungen der Emittentin dar und stehen, sofern nicht gesetzliche Vorschriften etwas anderes bestimmen,
mindestens im gleichen Rang mit alen anderen nicht dinglich besicherten und nicht nachrangigen Verpflichtun-
gen der Emittentin.

§[9][10]
(Ersetzung der Emittentin)

(1) Vorausgesetzt, dass kein Verzug bei Zahlungen der Zertifikate vorliegt, kann die Emittentin jederzeit ohne
Zustimmung der Zertifikatsinhaber ein mit ihr verbundenes Unternehmen (wie nachstehend definiert) an ihre
Stelle als Hauptschuldnerin fur alle Verpflichtungen der Emittentin aus den Zertifikaten setzen (die "Neue
Schuldnerin/Emittentin®), sofern

() dieNeue Schuldnerin ale Verpflichtungen der Emittentin aus den Zertifikaten Gbernimmt;
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(b) die Emittentin (in dieser Funktion nachstehend "Garantin® genannt) die ordnungsgemafle
Zahlung der gemal3 diesen Zertifikatsbedingungen féalligen Betrage garantiert.

(c) dieEmittentin und die Neue Schuldnerin alle erforderlichen Genehmigungen eingeholt haben
und die sich aus diesen Zertifikaten ergebenden Zahlungsverpflichtungen in der hiernach er-
forderlichen Wéhrung an die Hauptzahlstelle transferieren kdnnen, ohne dass irgendwelche
Steuern oder Abgaben, die von oder in dem Land erhoben werden, in dem die Neue Schuld-
nerin oder die Emittentin ihren Sitz hat oder fir Steuerzwecke als ansdssig gilt, einbehalten
werden missten;

(d) die Neue Schuldnerin sich verpflichtet hat, alle Zertifikatsinhaber von jeglichen Steuern, Ab-
gaben oder sonstigen staatlichen Gebiihren freizustellen, die den Zertifikatsinhaber aufgrund
der Ersetzung auferlegt werden

(e) Fur die Zwecke dieses § [9] [10] bedeutet "verbundenes Unternehmen” ein verbundenes Un-
ternehmen im Sinne des 8§ 15 Aktiengesetz.

(2) Eine solche Ersetzung der Emittentin ist gemal3 § [10] [11] zu ver6ffentlichen.

(3) Im Falleener solchen Ersetzung gilt jede Nennung der Emittentin in diesen Zertifikatsbedingungen a's auf
die Neue Schuldnerin bezogen.

§[10][11]
(Bekanntmachungen)

Alle die Zertifikate betreffenden Bekanntmachungen werden in mindestens einem Pflichtblatt der Wertpapier-
borse, an der die Zertifikate notiert werden, vertffentlicht.

§[11][12]
(Tellunwirksamkeit)

(1) Sollte eine Bestimmung dieser Zertifikatsbedingungen ganz oder teilweise unwirksam oder undurchfihrbar
sein oder werden, so bleiben die Ubrigen Bestimmungen davon unberthrt. Eine infolge Unwirksamkeit oder Un-
durchfiihrbarkeit dieser Zertifikatsbedingungen etwa entstehende Liicke ist durch eine dem Sinn und Zweck die-
ser Zertifikatsbedingungen und den Interessen der Beteiligten entsprechende Regel ung auszufllen.

(2) Die Emittentin ist berechtigt, in diesen Zertifikatsbedingungen ohne Zustimmung der Zertifikatsinhaber (i)
offensichtliche Schreib- oder Rechenfehler oder songtige offensichtliche Irrtimer zu berichtigen sowie (i) wi-
derspruchliche oder Iickenhafte Bestimmungen zu 8ndern bzw. zu ergénzen, wobel in den unter (ii) genannten
Féllen nur solche Anderungen bzw. Ergénzungen zulassig sind, die unter Beriicksichtigung der Interessen der
Emittentin fur die Zertifikatsinhaber zumutbar sind, d.h. die die finanzielle Situation des Zertifikatsinhabers
nicht wesentlich verschlechtern. Anderungen bzw. Erganzungen dieser Zertifikatsbedingungen werden unver-
zuglich gemafd § [10][11] bekannt gemacht.

§[12][13]
(Anwendbares Recht, Erflillungsort, Gerichtsstand)

(1) Form und Inhalt der Zertifikate sowie die Rechte und Pflichten der Emittentin und der Zertifikatsinhaber
bestimmen sich nach dem Recht der Bundesrepublik Deutschland.

(2) Erfullungsort ist Miinchen.

(3) Gerichtsstand fur ale Rechtsstreitigkeiten aus den in diesen Zertifikatsbedingungen geregelten Angelegen-
heiten ist, soweit gesetzlich zulassig, Minchen.

(4)

[Diese Zertifikatsbedingungen sind in deutscher Sprache abgefalyt. Eine Ubersetzung in die englische Sprache ist
beigefligt. Der deutsche Text ist bindend und malf3geblich. Die Ubersetzung in die englische Sprache ist unver-
bindlich.]

[Diese Zertifikatsbedingungen sind in englischer Sprache abgefal3. Eine Ubersetzung in die deutsche Sprache ist
beigefiigt. Der englische Text ist bindend und mal3geblich. Die Ubersetzung in die deutsche Sprache ist unver-
bindlich.]
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ANNEX A
[Im Fall von Indexkor bzertifikaten (vorangestellt):

Der Indexkorb setzt sich, vorbehaltlich einer Anpassung gemal § 4, wie folgt zusammen (der "Indexkorb”, ein
einzelner im Indexkorb enthaltener Index "Korbindex" genannt):

Korbindex Anzahl der im Indexkorb Gewichtung Mal3gebliche [...]
enthaltenen Korbindizes Terminbdrse
_______________________________________________________________________________________________________________|

[...]

Der Indexkorbwert wird wie folgt ermittelt (der "Indexkorbwert™):
(]

[Im Falle von Rentenindexkor b-Zertifikaten (vorangestellt):

Der Rentenindexkorb setzt sich, vorbehaltlich einer Anpassung geméafi § 4, wie folgt zusammen (der "Renten-
korb") ein einzelner im Rentenkorb enthaltener Rentenindex "Rentenindex” genannt):

Rentenindex Gewichtung Mal3gebliche Bér-
se

[Im Falle von Rentenkor bzertifikaten (vorangestellt):

Der Rentenkorb setzt sich, vorbehaltlich einer Anpassung geméi § 4, wie folgt zusammen (der "Rentenkorb')
ein einzelner im Rentenkorb enthaltener Rentenwert, "Rentenwert” genannt):

Rentenwert Gewichtung Mal3gebliche Bér-
se

[-]]

[Im Falle von Aktienkorbzertifikaten (vorangestellt):

Der Aktienkorb setzt sich, vorbehaltlich einer Anpassung gemald § 4, wie folgt zusammen (der "Aktienkorb"”,
eine einzelneim Aktienkorb enthaltene Aktie "Korbaktie" genannt):

Korbaktie Anzahl der im Aktienkorb Gewichtung [...]
(WKN) enthaltenen Korbaktien

[...]
Der Aktienkorbwert wird wie folgt ermittelt (der " Aktienkorbwert"): [¢]]

[Im Falle von Fonds-Portfolio-Zertifikaten (vorangestellt):

Das Fonds-Portfolio setzt sich, vorbehaltlich einer Anpassung gemél § 4, wie folgt zusammen (das "Fonds-
Portfolio”) ein einzelner im Fonds-Portfolio enthaltener Fonds "Fonds' genannt):

- |
Fonds Gewichtung Mal3gebliche Bér-
se
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[-..]]

[Im Falle von Open-End Discountzertifikaten bezogen auf einen ETF (vorangestellt):

Grundlage fur die Berechnung des Einldsungsbetrages ist der ETF mit seinen jeweils anwendbaren Regeln, die
von [-](die "FondsgeselIschaft") entwickelt wurden und weitergefuhrt werden, sowie die jeweilige Art und Wei-
se der Berechnung, Feststellung und Verdffentlichung des Net Asset Values (NAV) des ETF durch die Fondsge-
sellschaft. [Dig][Der] [Anzahl der zu liefernden ETF-Anteil€] [Einl 6sungsbetrag] bestimmt sich aufgrund des am
Feststellungstag  offiziellen, von der [Mafigeblichen Borse][Ersatzborse]festgestellten und verdffentlichten
[Ricknahmepreises] oder nach Wahl der Emittentin aufgrund des von der Fondsgesellschaft verdffentlichten
NAYV fir den ETF.]

[Im Fall von Open End Zertifikaten und Zertifikaten mit Verlanger ungsoption:

(1) Jeder Zertifikatsinhaber hat das Recht, von der Emittentin die Einldsung der Zertifikate zu verlangen
(das "Einl6sungsrecht™). Die Einldsung kann nur zu den nachfolgend aufgefiihrten Einldsungsterminen erfolgen.
"Einlésungstermin” ist [jeder letzte Bankarbeitstag der Monate - eines jeden Jahres, erstmals ab dem Monat -]
[*]-

2 Das Einlésungsrecht wird in der Welse ausgelibt, dass der Zertifikatsinhaber spétestens am [zehnten]
[¢] Bankarbeitstag vor dem verlangten Einldsungstermin bel der Zahlstelle (8 5)(8 6) eine schriftliche Erkldrung
(nachfolgend die "Einlésungserkl&rung”) einreicht und die Zertifikate auf die Zahlstelle Ubertragt, und zwar ent-
weder (i) durch eine unwiderrufliche Anweisung an die Zahistelle, die Zertifikate aus dem gegebenenfalls bei
der Emittentin unterhaltenen Wertpapierdepot zu entnehmen, oder (ii) durch Lieferung der Zertifikate auf das
Konto [Nr. 2013] [-] der Zahistelle bei dem Clearing System.

3 Die Einlsungserkldrung muss unter anderem enthalten:
(8 den Namen und die Anschrift des Zertifikatsnhabers;

(b) die Wertpapier-Kenn-Nummer und die Anzahl der Zertifikate, fir die das EinlGsungsrecht
ausgelibt wird; und

(c) dieAngabeenesbe einem Kreditingtitut unterhaltenen Kontos, auf das der Einldsungsbetrag
Uberwiesen werden soll.

4 Die Einlosungserkldrung ist verbindlich und unwiderruflich. Eine Einldsungserkldrung ist nichtig,
wenn sie nach Ablauf des [zehnten] [-] Bankarbeitstages vor dem jeweiligen Einlésungstermin bei der Zahistelle
eingeht oder die Zertifikate, auf die sich eine Einldsungserkl&rung bezieht, nicht oder nicht rechtzeitig an die
Zahlstelle geliefert werden. Weicht die in der Einlsungserklarung genannte Zahl von Zertifikaten, fur die die
EinlGsung beantragt wird, von der Zahl der an die Zahlstelle Ubertragenen Zertifikate ab, so gilt die Einlésungs-
erklarung nur fir die kleinere der beiden Zahlen entsprechende Anzahl von Zertifikaten als eingereicht. Etwaige
Uberschiissige Zertifikate werden auf Kosten und Gefahr des Zertifikatsinhabers an diesen zurtickubertragen.]

[Im Fall von Zertifikaten, diekeine Discountzertifikate sind:

[(D)/(5)] Der Einlésungsbetrag pro Zertifikat [-] errechnet sich am [Falligkeitstag einfligen] [Einldsungster -
min bzw. Kindigungster min einfigen] [wie folgt] [unter Berticksichtigung von 84] [nach folgender Formel:
[-1]

[Der][Di€] [Einldsungsbetrag][Anzahl der zu liefernden [Rentenwerte] [Aktien] [Fondsanteile] bzw. ein etwaiger
Barausgleich] bestimmt sich am [Falligkeitstag einfligen] [Einlésungster min einfiigen] aufgrund der [am][an
den] Feststellungstag(en) [verdffentlichten Rentenwerte an der [den] Mal3gebliche(n) Bérse(n)] [von der Berech-
nungsstelle auf Grundlage des aktudllen Zinsniveaus ermittelten Marktpreises der jeweiligen Rentenwerte [wie
folgt] [nach folgender Formel]:

[+] [Die Umrechnung des Einldsungsbetrages erfolgt in [EUR] [-].

Der Einlsungshetrag wird auf zwel Nachkommastellen auf- oder abgerundet, wobei 0,005 [Cent] [-] aufgerun-
det werden.

[Vorbehaltlich einer Anpassung gemél 8§ 4 erhaten die Zertifikatsinhaber innerhalb von funf Bankarbeitstagen
nach dem [Falligkeitstag einfiigen] [Einldsungstermin bzw. Kindigungstermin einfiigen] pro Zertifikat o
(Korb-)Aktie(n) (das "Bezugsverhéltnis') der «. Kommt es aufgrund von Anpassungen gemél 8 4 zu einem Ak-
tienbruchteil, wird die Berechnungsstelle einen etwaigen Barausgleich fir diesen Aktienbruchteil errechnen.[¢]]
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[Im Falle von Zertifikaten mit Verlangerungsoption: Die Emittentin ist berechtigt, den Falligkeitsag einmal
oder mehrfach um jeweils [-] [Monate] [Jahre] zu verschieben. Die Verschiebung des Félligkeitstages durch die
Emittentin ist von ihr mindestens [-] [Tage] [Monate] vor dem urspriinglichen Félligkeitstag gemédR § [9] [10]
bekannt zu machen. Die Bekanntmachung ist unwiderruflich und muss den neuen Falligkeitstag nennen.]

[(2)/(6)] [Der Einltsungsbetrag] [Die Anzahl der zu liefernden [Rentenwerte] [Aktien] [Fondsanteile] bzw. ein
etwaiger Barausgleich] [-] wird von der Berechnungsstelle ermittelt und it (sofern nicht ein offensichtlicher
Fehler vorliegt) endgultig und fir ale Beteiligten bindend.

[(3)/(7)] Die Emittentin verpflichtet sich, ale aus diesen Zertifikatsbedingungen [zu liefernde Rentenwer-
te/(Korb-)Aktien/Fondsanteile bzw.] geschuldeten Betrage [in borsenmaldig lieferbarer Form bzw.] in [EUR] [-]
innerhalb von finf Bankarbeitstagen nach dem [Falligkeitstag einfiigen] [EinlGsungstermin bzw. Kindi-
gungstermin einfuigen] durch Uberweisung an das Clearing System zur unverziiglichen Weiterleitung an die
Zertifikatsinhaber zu zahlen. [Im Falle von Open-End Index-/Indexkorb-/Renten-/Fonds-/Wahrungs-
/Commodity-/Inflations-/Discount- Zertifikaten bzw. Zertifikaten mit Verlanger ungsoption: Mit der Einl6-
sung der Zertifikate am jeweiligen Einldsungstermin erlschen alle Rechte aus den eingel dsten Zertifikaten.]

[(D/(8)] [Als"Heimatborse']["Mal3gebliche Borse'] wird die Borse bezeichnet, an der dieim [-] (der "Index")
enthaltenen Aktien gehandelt werden [an der die in den Korbindizes enthatenen Einzelwerte (Aktien) gehandelt
werden] und die von der Berechnungsstelle der Liquiditét der gehandelten Aktie [der gehandelten Einzelwerte]
entsprechend bestimmt werden.] [Als "Heimatbtrsen™ werden die jeweiligen Borsen bezeichnet, an denen dieim
[-] (der "Index") enthaltenen Aktien gehandelt werden und die von der Berechnungsstelle der Liquiditét der ge-
handelten Aktie entsprechend bestimmt werden.] Im Falle einer erheblichen Anderung der Marktbedingungen an
[der] [den jeweiligen] Heimatbdrse[n], wie z. B. die endglltige Einstellung der Feststellung der jeweiligen Kurse
an [der] [den jeweiligen] Heimatbdrse[n] und Feststellung an einer anderen Wertpapierbdrse oder einer erheblich
eingeschrankten Liquiditét, ist die Emittentin berechtigt, aber nicht verpflichtet, eine andere Wertpapierborse
durch Bekanntmachung geméaf3 § [10] [11] als mal’gebliche Wertpapierborse fur die jeweiligen im Index enthal -
tenen Einzelwerte (die "Ersatzbdrse") zu bestimmen. Die [¢] ist "Mal3gebliche Terminborse” des Index. Im Fale
einer erheblichen Anderung der Marktbedingungen an der MaRgeblichen Terminborse, wie z. B. der endgtiltigen
Einstellung der Notierung der entsprechenden Derivate oder einer erheblich eingeschrénkten Liquiditét, ist die
Emittentin berechtigt, aber nicht verpflichtet, eine andere Terminbdrse durch Bekanntmachung gemél3 § [10]
[11] al's mal3gebliche Terminborse (die "Ersatz-Terminbdrse") zu bestimmen.

Im Fall der Ersetzung gilt jede Nennung der Heimatbdrse bzw. der Mal3geblichen Terminborse als auf die Er-
satzborse bzw. die Ersatz-Terminbdrse bezogen.]

[Im Falle Discountzertifikaten bezogen auf einen Index oder einen Indexkorb (ggf. abweichend nach Ab-
satz 4):

[(D) (5)] Unterschreitet am « (der "Feststellungstag") der Wert des « [der Indexkorbwert] (der "Wert") [multip-
liziert mit [-]] EUR[-] (der "Hochstbetrag™), erhélt der Zertifikatsinhaber pro Zertifikat, vorbehaltlich einer An-
passung geméal’ § 4, eine Barzahlung in Hohe von [-] (das "Bezugsverhdtnis') des festgestellten [- ]-Wertes [In-
dexkorbwertes] (der "Einldsungsbetrag”). Der Einldsungsbetrag wird auf zwel Nachkommastellen auf- oder ab-
gerundet, wobel 0,005 [Cent] [-] aufgerundet werden.

[(2) (6)] Entspricht oder Uberschreitet am Feststellungstag der [-]-Wert [Indexkorbwert] den Héchstbetrag,
erhdlt der Zertifikatsinhaber eine Barzahlung in Hohe des Hochstbetrages.

[(3) (M][ !'m Falle von Discountzertifikaten mit festem Falligkeitsag:] Die Emittentin wird die Zertifikats-
inhaber nach dem Feststellungstag unverziiglich Uber die jewellige Rickzahlungsform gemai3 § 3 (1) und (2)
durch Bekanntmachung gemaf 8 10 informieren.

[(4) (8)] Der Einltsungsbetrag wird von der Berechnungsstelle ermittelt und ist (sofern nicht ein offensichtli-
cher Fehler vorliegt) endguiltig und fir alle Beteiligten bindend.

[(5) (9)] Die Emittentin verpflichtet sich, alle aus diesen Zertifikatsbedingungen geschuldeten Betrége in
[EUR] [-] innerhalb von funf Bankarbeitstagen nach dem [Félligkeitstag einfligen] [EinlGsungstermin bzw.
K iindigungster min einfiigen] durch Uberweisung an das Clearing System zur unverziiglichen Weiterleitung an
die Zertifikatsinhaber zu zahlen.

[(6) (10)] [Als"Heimatborse" wird die Borse bezeichnet, an der die im [¢] [Indexkorb] (der "Index") enthaltenen
Aktien gehandelt werden und die von der Berechnungsstelle der Liquiditét der gehandelten Aktie entsprechend
bestimmt werden.] [Als "Heimatbdrsen" werden die jeweiligen Borsen bezeichnet, an denen dieim [¢] [an denen
die in den Korbindizes] (der "Index") enthaltenen Aktien gehandelt werden und die von der Berechnungsstelle
der Liquiditdt der gehandelten Aktie entsprechend bestimmt werden.] Im Falle einer erheblichen Anderung der
Marktbedingungen an [der] [den jeweiligen] Heimatborse[n], wie z. B. die endguiltige Eingtellung der Feststel-
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lung der jeweiligen Aktienkurse [eines Korbindex] an [der] [den jewelligen] Heimatbdrse[n] und Feststellung an
einer anderen Wertpapierborse oder einer erheblich eingeschrankten Liquiditét, ist die Emittentin berechtigt,
aber nicht verpflichtet, eine andere Wertpapierbdrse durch Bekanntmachung gemaf3 8 [10] [11] a's maligebliche
Wertpapierborse fur die jeweilige[n] Aktie[n] (die "Ersatzbdrse") zu bestimmen. Die [+] ist "Mal3gebliche Ter-
minborse" fiir entsprechende Derivate auf den Index. Im Falle einer erheblichen Anderung der Marktbedingun-
gen an der Mal3geblichen Terminbdrse, wie z. B. der endguiltigen Eingtellung der Notierung der entsprechenden
Derivate oder einer erheblich eingeschrénkten Liquiditét, ist die Emittentin berechtigt, aber nicht verpflichtet,
eine andere Terminbdrse durch Bekanntmachung geméal? 8 10 als maligebliche Terminbdrse (die "Ersatz-
Terminborse") zu bestimmen. Im Fall der Ersetzung gilt jede Nennung der Heimatborse bzw. der Mal3geblichen
Terminborse a's auf die Ersatzborse bzw. die Ersatz-Terminborse bezogen.]

[Im Falle von Discountzertifikaten bezogen auf eine Aktie, eine Wahrung oder einen Rohstoff (ggf. abwei-
chend nach Absatz 4):

[(D) (5)] Unterschreitet der Kurs [der Aktig] [der [¢] (die "Wahrung™)] [von [¢] (der "Rohstoff"), der [+] festge-
stellt wird, am [+] (der "Feststellungstag™) [+] (der "Héchstbetrag™"), erhalten die Zertifikatsinhaber|[, vorbehaltlich
einer Anpassung gemal3 § 4,] pro Zertifikat [eine Aktie (das "Bezugsverhdltnis') der [¢]] [eine Barzahlung in
Hohe von [¢] (das "Bezugsverhdltnis') des festgestellten Kurses [der Wahrung] [des Rohstoffs]. [Kommt es auf-
grund von Anpassungen gemal? § 4 zu einem Aktienbruchteil, wird die Berechnungsstelle einen etwaigen Ba-
rausgleich fur diesen Aktienbruchteil errechnen.]

[(2) (6)] Entspricht oder Uberschreitet der Kurs [der Aktie] [der Wahrung] [des Rohstoffs], der [¢] festgestellt
wird, am Feststellungstag den Héchstbetrag, erhalten die Zertifikatsinhaber[, vorbehaltlich einer Anpassung ge-
mal3 8§ 4, pro Zertifikat einen Einldsungsbetrag in Hohe von [¢]] [eine Barzahlung in Hohe des Hochstbetrags)
(der "Einl@sungsbetrag").

[(3) (7)] [Im Fallevon Discountzertifikate mit festem Falligkeitstag:] Die Emittentin wird die Zertifikatsin-
haber nach dem Feststel lungstag unverziiglich tber die jeweilige Riickzahlungsform gemél 8 3 (1) und (2) durch
Bekanntmachung gemaf3 § 10 informieren.

[(4) (8)] Der Einltsungsbetrag wird von der Berechnungsstelle ermittelt und ist (sofern nicht ein offensichtli-
cher Fehler vorliegt) endguiltig und fir alle Beteiligten bindend.

[(5) (9)] Die Emittentin verpflichtet sich, dle aus diesen Zertifikatsbedingungen zu liefernden Aktien bzw.
geschuldeten Betrage innerhalb von finf Bankarbeitstagen nach dem [Falligkeitstag einfiigen] [Einlésungs-
termin bzw. Ktindigungster min einftigen] in borsenméfdig lieferbarer Form und Ausstattung bzw. in [EUR] [-]
durch Lieferung bzw. Uberweisung an das Clearing System zur unverziiglichen Weiterleitung an die Zertifikats-
inhaber zu Ubertragen bzw. zu zahlen.

[(6) (10)] Als"Heimatborse" wird die Borse bezeichnet, an der die Aktie gehandelt wird und die von der Be-
rechnungsstelle der Liquiditét der gehandelten Aktie entsprechend bestimmt wird. Im Falle einer erheblichen
Anderung der Marktbedingungen an der Heimatborse, wie z. B. der endgiiltigen Eingtellung der Notierung der
Aktie an der Heimatbdrse und Notierung an einer anderen Wertpapierborse oder einer erheblich eingeschrankten
Liquiditét, ist die Emittentin berechtigt, aber nicht verpflichtet, eine andere Wertpapierborse durch Bekanntma-
chung gemal § [10] [11] als mal3gebliche Wertpapierbdrse (die "Ersatzborse’) zu bestimmen. Die [¢] ist "Mal3-
gebliche Terminborse" fur entsprechende Derivate auf die Aktie. Im Falle einer erheblichen Anderung der
Marktbedingungen an der Maligeblichen Terminbdrse, wie z. B. der endgliltigen Einstellung der Notierung der
entsprechenden Derivate oder einer erheblich eingeschréankten Liquiditét, ist die Emittentin berechtigt, aber nicht
verpflichtet, eine andere Terminborse durch Bekanntmachung gemal § [10] [11] als mal3gebliche Terminbdrse
(die "Ersatz-Terminborse") zu bestimmen. Im Fall der Ersetzung gilt jede Nennung der Heimatborse bzw. der
Maf3geblichen Terminbodrse als auf die Ersatzborse bzw. die Ersatz-Terminborse bezogen.]

[Im Falle von Discountzertifikaten bezogen auf einen Aktienkorb (ggf. abweichend nach Absatz 4):

[(D)/(B)] Unterschreitet der Wert des Aktienkorbes am [¢] (der "Feststellungstag”) [¢] [multipliziert mit [-]] (der
"Hochstbetrag”), erhalten die Zertifikatsinhaber, vorbehaltlich einer Anpassung gemdl § 4, pro Zertifikat [die
dem Aktienkorb zugrundeliegenden Korbaktien. Aktienbruchteile werden bar ausgeglichen] [eine Barzahlung in
Hohe von [¢] des festgestellten Aktienkorbwertes (der "EinlGsungsbetrag™). Der Einlsungsbetrag wird auf zwei
Nachkommastellen auf- oder abgerundet, wobel 0,005 Cent aufgerundet werden].

[(2)/(6)] Entspricht oder Uberschreitet der Wert des Aktienkorbes am Feststellungstag den Hochstbetrag, erhal-
ten die Zertifikatsinhaber, vorbehaltlich einer Anpassung gemél 8 4, pro Zertifikat einen Barzahlung in Hohe
des Hochstbetrages.
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[(3)/(7)] DieEmittentin wird die Zertifikatsinhaber nach dem Feststellungstag unverziglich tber die jeweilige
Riickzahlungsform gemal 8§ 3 (1) und (2) durch Bekanntmachung geméf3 § 10 informieren.

[(4)/(8)] Der Einltsungsbetrag wird von der Berechnungsstelle ermittelt und ist (sofern nicht ein offensichtli-
cher Fehler vorliegt) endguitig und fir alle Beteiligten bindend.]

[(5)/(9)] Die Emittentin verpflichtet sich, dle aus diesen Zertifikatsbedingungen zu liefernden Aktien bzw.
geschuldeten Betrage bei Falligkeit in [EUR] [-] durch Lieferung bzw. Uberweisung an das Clearing System zur
unverziglichen Weiterleitung an die Zertifikatsinhaber zu Ubertragen bzw. zu zahlen.

[(6)] (10)] Als "Heimatbdrsen™ werden die jeweiligen Borsen bezeichnet, an denen die im Aktienkorb enthalte-
nen Korbaktien gehandelt werden und die von der Berechnungsstelle der Liquiditét der gehandelten Korbaktie
entsprechend bestimmt wird. Im Falle einer erheblichen Anderung der Marktbedingungen an einer oder mehrerer
der Heimatbdrsen, wie z. B. der endguiltigen Einstellung der Notierung einer Korbaktie an ihrer Heimatborse und
Notierung an einer anderen Wertpapierborse oder einer erheblich eingeschrénkten Liquiditét, ist die Emittentin
berechtigt, aber nicht verpflichtet, eine andere Wertpapierbdrse durch Bekanntmachung gemald § [10] [11] als
malgebliche Wertpapierborse (die "Ersatzborse') zu bestimmen. Im Falle einer erheblichen Anderung der
Marktbedingungen an einer oder mehrerer der Mal3geblichen Terminbdrsen, wie z. B. der endguiltigen Eingtel-
lung der Notierung der entsprechenden Derivate oder einer erheblich eingeschrankten Liquiditét, ist die Emitten-
tin berechtigt, aber nicht verpflichtet, eine andere Terminbdrse durch Bekanntmachung gemal? § [10] [11] als
mal3gebliche Terminborse (die "Ersatz-Terminborse") zu bestimmen. Im Fall der Ersetzung gilt jede Nennung
der Heimatborse bzw. der Mal3geblichen Terminborse als auf die Ersatzbdrse bzw. die Ersatz-Terminbdrse be-

zogen.]

[Im Falle von Discountzertifikaten bezogen auf einen ETF (ggf abweichend nach Absatz 4):

[(D)/(5)] Unterschreitet der [Ricknahmepreis] [NAV] des ETF, der [¢] festgestellt wird, am [¢] (der "Feststel-
lungstag") [¢] (der "Hochstbetrag"), erhaten die Zertifikatsnhaber am Félligkeitstag, vorbehaltlich einer Anpas-
sung gemald § 4, pro Zertifikat [¢] ETF-Anteile (das "Bezugsverhdtnis') der [¢]. Kommt es aufgrund von An-
passungen gemal § 4 zu einem Bruchteil, wird die Berechnungsstelle einen etwaigen Barausgleich fir diesen
Bruchteil errechnen.

[(2)/(6)] Entspricht oder Uberschreitet der [Ricknahmepreis] [NAV] des ETF, der [+] festgestellt wird, am
Feststellungstag den Hochstbetrag, erhalten die Zertifikatsinhaber am Félligkeitstag, vorbehaltlich einer Anpas-
sung gemal § 4, pro Zertifikat einen Einldsungsbetrag in Hohe von [¢] (der "Einldsungsbetrag”).

[(3)/(7)] Der Einlésungshetrag wird durch die Berechnungsstelle ermittelt und ist (sofern nicht ein offensichtli-
cher Fehler vorliegt) endguiltig und fir alle Beteiligten bindend.

[(4)/(8)] Die Emittentin verpflichtet sich, ale aus diesen Zertifikatsbedingungen zu liefernden ETF-Anteile
bzw. geschuldeten Betrége nach dem [Falligkeitstag einfligen] [EinlGsungster min einfligen] in bérsenméliig
lieferbarer Form und Ausstattung bzw. in [EUR] [*] durch Lieferung bzw. Uberweisung an das Clearing System
zur unverziglichen Welterleitung an die Zertifikatsinhaber zu Gibertragen bzw. zu zahlen. [Im Falle von Open-
End Discountzertifikaten oder Zertifikaten mit Verlangerungsoption: Mit der Einlsung der Zertifikate am
jeweiligen Einlésungstermin erl schen alle Rechte aus den eingel 6sten Zertifikaten.]

[(5)/(9)] Als"Maldgebliche Borse" wird die Borse bezeichnet, an der der ETF gehandelt wird und die von der
Emittentin zur Feststellung fir die [Lieferung der ETF-Anteile] [Zahlung des Einldsungsbetrages| bestimmt
wird. Im Falle einer erheblichen Anderung der Marktbedingungen an der Mal3geblichen Borse, wie z. B. der
endgtiltigen Einstellung der Feststellung der Kurse an der Mal3geblichen Borse und Notierung an einer anderen
Wertpapierborse oder einer erheblich eingeschrankten Liquiditét, ist die Emittentin berechtigt, aber nicht ver-
pflichtet, eine andere Wertpapierborse durch Bekanntmachung gemald § [10][11] as mal3gebliche Wertpapier-
borse (die "Ersatzbérse") fur den ETF zu bestimmen. Die [¢] ist "Maf3gebliche Terminbérse" flr entsprechende
Derivate auf den den ETF. Im Falle einer erheblichen Anderung der Marktbedingungen an der Malgeblichen
Terminborse, wie z. B. der endguiltigen Einstellung der Notierung der entsprechenden Derivate oder einer erheb-
lich eingeschrankten Liquiditét, ist die Emittentin berechtigt, aber nicht verpflichtet, eine andere Terminbdrse
durch Bekanntmachung gemal? 8§ [(10)(11)] als mal3gebliche Terminbdrse (die "Ersatz-Terminbirse") zu
bestimmen. Im Fall der Ersetzung gilt jede Nennung der Heimatbdrse bzw. der Maf3geblichen Terminbdrse a's
auf die Ersatzborse bzw. die Ersatz-Terminborse bezogen.]
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Annex B

[Fur Indexzertifikate, Indexkor bzertifikate, Rentenindexzertifikate, Rentenindexkor bzertifikate, I nflati-
onszertifikate:

(1) Grundlage fur die Berechnung des Einldsungsbetrages ist der Index [sind die jeweiligen Korbindizes] mit
seinen/ihren jeweils anwendbaren Regeln (das "Indexkonzept") [sind die im jeweiligen Rentenindexkorb enthal-
tenen Korbindizes mit ihren jeweils anwendbaren Regeln (jeweils ein "Indexkonzept™)], die von [¢] (die "Index-
Festlegungsstell€") entwickelt wurden und weitergefiinrt werden, sowie die jeweilige Art und Weise der Berech-
nung, Feststellung und Verdffentlichung [und gegebenenfalls auch Umbasierung] des Index [der Korbindizes]
durch die Index-Festlegungsstelle. Dies gilt auch dann, wenn wahrend der Laufzeit der Zertifikate Veranderun-
gen in der Berechnung des Index [der Korbindizes], in der Zusammensetzung und/oder Gewichtung der Kurse,
auf deren Grundlage der Index [der Korbindizes] berechnet wird, oder andere Malinahmen vorgenommen wer-
den, die dch auf das Indexkonzept auswirken, es sei denn, aus den nachstehenden Bestimmungen ergibt sich
etwas anderes. Wird der Index [werden einer oder werden mehrere der Korbindizes] nicht mehr von der Index-
Festlegungsstelle, sondern von einer anderen Person, Gesdlschaft oder Institution (die "Neue Index-
Festlegungsstell€”) berechnet und verdffentlicht, hat die Emittentin das Recht, entweder, falls sie dies fur geeig-
net halt, den Einldsungsbetrag gemal 8 3 [(1)(5)] auf der Grundlage des von der Neuen Index-Festlegungsstelle
berechneten und verdéffentlichten (Korb-) Index zu berechnen oder die Zertifikate zum Abrechnungsbetrag ge-
mai § 4 (5) zu kindigen. Im Fall der Wahl einer Neuen Index-Festlegungsstelle gilt jede in diesen Zertifikatsbe-
dingungen enthaltene Bezugnahme auf den Index, sofern es der Zusammenhang erlaubt, als Bezugnahme auf die
Neue Index-Festlegungsstelle.

[Fir (Open-End) Inflationszertifikate (Absatz 1 abweichend):

(1) Grundlage fur die Berechnung des EinlGsungsbetrages ist der Index mit seinen jeweils anwendbaren Regeln
(das "Indexkonzept"), die von [EUROSTAT] [¢] (die "Index-Festlegungsstell€") entwickelt wurden und weiter-
gefuihrt werden, sowie die jeweilige Art und Weise der Berechnung, Feststellung, Verdffentlichung und gegebe-
nenfalls auch Umbasierung des Index durch die Index-Festlegungsstelle. Der Index wird [-] verdffentlicht. Im
Falle einer durch die Index-Festlegungsstelle vorgenommenen Anderung der Zusammensetzung und/oder Ge-
wichtung des Index ist die Berechnungsstelle berechtigt, aber nicht verpflichtet, den gednderten Indexwert so
anzupassen, dass der geinderte Indexwert die gleiche Inflationsrate wiederspiegelt, die der Index vor seiner An-
derung aufwies. [Bel der Berechnung des Indexwertes wird der Beitritt neuer Lander bzw. Austritt teilnehmen-
der Lander der Europdischen Wahrungsunion beriicksi chtigt werden.] Die Berechnungsstelle ist berechtigt, aber
nicht verpflichtet, den Index durch daraus resultierende Anderungen sowie fiir den Fall, dass der Index die Infla-
tionsrate der an der Europdischen Wahrungsunion teilnehmenden Lander nicht mehr reflektiert, nach billigem
Ermessen anzupassen. Wird der Index nicht mehr von der Index-Festlegungsstelle, sondern von einer anderen
Person, Gesdllschaft oder Ingitution (die "Neue Index-Festlegungsstell€") berechnet und veréffentlicht, hat die
Emittentin das Recht, entweder, falls sie dies fir geeignet hélt, den EinlGsungsbetrag gemai3 8 3 [(1)(5)] auf der
Grundlage des von der Neuen Index-Festlegungsstelle berechneten und veréffentlichten Index zu berechnen oder
die Zertifikate zum Abrechnungsbetrag gemafd § 4 (5) zu kindigen. Im Fall der Wahl einer Neuen Index-
Festlegungsstelle gilt jede in diesen Zertifikatsbedingungen enthaltene Bezugnahme auf den Index, sofern es der
Zusammenhang erlaubt, als Bezugnahme auf die Neue Index-Festlegungsstelle.]

(2) Soweit das Kundigungsrecht nach § 4 (5) nicht ausgelibt wird, erfolgt die Berechnung des angepassten
Hochstbetrages, des angepassten Bezugsverhaltnisses bzw. die Festlegung der Anderungen der anderen Ausstat-
tungsmerkmale der Zertifikate ("Anpassung") gemal3 den folgenden Bestimmungen. [Sollte aufgrund einer von
der Index-Festlegungsstelle vorgenommenen Anderung und/oder der Wahl einer Ersatz-Terminborse und/oder
einer Anpassung der entsprechenden Derivate an der Maf3geblichen Terminbdrse eine Anpassung notwendig
werden, wird die Berechnungsstelle diese Anpassung nach den nachstehend beschriebenen Bestimmungen
durchfuhren.] Eine Anpassung der fur die Berechnung des Einldsungsbetrages mal3geblichen Ausstattungs-
merkmale der Zertifikate wird nur vorgenommen, wenn sich nach Auffassung der Emittentin das maf3gebliche
Indexkonzept und/oder die Berechnungsweise oder die Grundlage des Index [oder die Grundlage eines oder
mehrere Korbindizes] so erheblich geéndert hat, dass die Kontinuitdt des Index oder die Vergleichbarkeit mit
dem auf alter Grundlage errechneten (Korb-) Index nicht mehr gegeben ist. [Sind nach den Regeln der Mal3geb-
lichen Terminbdrse wegen dieser Malinahme keine Anpassungen in bezug auf die Derivate vorzunehmen, so
bleiben die Ausstattungsmerkmale der Zertifikate unverdndert. Sollte die Laufzeit von auf den (Korb-) Index
bezogenen Derivaten an der Maf3geblichen Terminbdrse vorzeitig enden, finden die Regelungen in 8 4 (5) An-
wendung.]

(3) Sofern einer Anpassung unter Berticksichtigung der jeweils anwendbaren Rechtsvorschriften, Marktgege-
ben- und -gepflogenheiten sowie aus (abwicklungs-) technischen Griinden nachgekommen werden kann, ist die-
se von der Berechnungsstelle so durchzufiihren, dass sie der von der Index-Festlegungsstelle tatsichlich vorge-
nommenen Anpassung des Indexkonzepts bzw. der von der Maf3geblichen Terminbdrse vorgenommenen Anpas-
sung der entsprechenden Derivate im wesentlichen entspricht und die wirtschaftliche Stellung der Zertifikatsin-
haber dadurch moglichst weitgehend unveréndert bleibt. Falls eéine Anpassung nur deshalb nicht vorgenommen
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wird, weil an der Mal3geblichen Terminborse keine auf den (Korb-) Index bezogenen Derivate ausstehen oder
keine Derivate auf den Index [jeweiligen Korbindex] gehandelt werden, wird die Berechnungsstelle eine Anpas-
sung nach bestehenden Regeln der Mal3geblichen Terminbérse oder - falls solche Regeln nicht vorliegen - nach
den Handelsusancen der Maf3geblichen Terminbdrse vornehmen. Sollten keine Regeln oder Handel susancen
Anwendung finden, wird die Berechnungsstelle die Anpassung so vornehmen, dass die wirtschaftliche Stellung
der Zertifikatsinhaber trotz der Anpassung moglichst weitgehend unverdndert bleibt.

(4) Die Emittentin wird die Notwendigkeit und das Ergebnis der Anpassung unverziglich gemal3 8 [10] [11]
bekannt machen.

(5) Sollte (i) [die Mal3gebliche Terminborse auf den (Korb-) Index ausstehende entsprechende Derivate vorzei-
tig kiindigen oder (ii) falls keine entsprechenden Derivate auf den Index (auf den jeweiligen Korbindex) an der
Maf3geblichen Terminbdrse ausstehen oder gehandelt werden,] die Berechnungsstelle unter Hinzuziehung eines
von ihr benannten unabhdngigen Sachverstdndigen zu dem Ergebnis gelangen, dass durch eine Anpassung keine
sachgerechte Anpassung an die eingetretenen Anderungen moglich ist, oder (iii) es die Emittentin gemaR § 4 (1)
nicht fir geeignet halten, den EinlGsungsbetrag auf Grundlage des von der Neuen Index-Festlegungsstelle be-
rechneten und verdffentlichten (Korb-) Index zu berechnen, oder (iv) die Feststellung des Index (jeweiligen
Korbindex) endguiltig eingestellt werden oder (v) eine Ersatzbérse bzw. Ersatz-Terminbdrse von der Emittentin
gemal 8§ 3 [(4)(8)] nicht bestimmt werden, ist die Emittentin berechtigt, aber nicht verpflichtet, die Zertifikate
vorzeitig durch Bekanntmachung gemal? 8 [10] [11] unter Angabe des Abrechnungshetrages (wie nachstehend
definiert) zu kiindigen. Die Kindigung wird wirksam mit dem Zeitpunkt der Bekanntmachung gemal3 § [10]
[11]. Die Berechnungsstelle wird in diesem Fall den angemessenen Marktwert der Zertifikate (der "Abrech-
nungsbetrag™) nach Absprache mit einem von ihr benannten unabhdngigen Sachversténdigen feststellen und den
Abrechnungsbetrag innerhalb von fiinf Bankarbeitstagen nach Feststellung durch Uberweisung an die Clear-
stream AG zur Weiterleitung an die Zertifikatsinhaber zahlen. Die Emittentin wird den Abrechnungsbetrag un-
verzlglich gemél §[10] [11] bekannt machen.

(6) Die Berechnung der Anpassung geméf § 4 (2) durch die Berechnungsstelle sowie die Feststellung des Ab-
rechnungsbetrages geméal3 8 4 (5) sind, sofern nicht offensichtliche Fehler vorliegen, fir die Zertifikatsinhaber
und die Emittentin bindend.]

[Fur Rentenkorbzertifikate:

(1) Soweit das Kiindigungsrecht nach § 4 (4) nicht ausgelibt wird, erfolgt die Festlegung der Anderungen der
Ausstattungsmerkmal e der Zertifikate ("Anpassung") gemafd den folgenden Bestimmungen. Sollte aufgrund der
Wahl einer Ersatzbdrse und/oder einer durch die [-] (die "Gesdllschaft") vorgenommene Anderung eine Anpas-
sung notwendig werden, wird die Berechnungsstelle diese Anpassung nach den nachstehend beschriebenen Be-
stimmungen durchfiihren. Eine Anpassung der mal3geblichen Ausstattungsmerkmale der Zertifikate wird nur
vorgenommen, wenn wahrend der Laufzeit durch die Gesellschaft oder einen Dritten eine Mal3nahme getroffen
wird, die durch Anderung der rechtlichen und wirtschaftlichen Verhdtnisse, insbesondere des Vermdgens und
des Kapitals der Gesdllschaft, Auswirkungen auf die Aktie hat (wie z. B. eine Kapitalerhéhung gegen Bareinla-
ge, Ausgabe von Wertpapieren mit Options- oder Wanderechten auf Aktien, Kapitalerhéhung aus Gesell-
schaftsmitteln, Ausschittung von Sonderdividenden, Aktiensplits, Fusion, Liquidation, Vergaatlichung).

(2) Sofern einer Anpassung unter Beriicksichtigung der jeweils anwendbaren Rechtsvorschriften, Marktgege-
ben- und -gepflogenheiten sowie aus (abwicklungs-) technischen Griinden nachgekommen werden kann, ist die-
se von der Berechnungsstelle so durchzufiihren, dass sie der von der Heimatborse tatséchlich vorgenommenen
Anpassung und/oder der durch die Gesdllschaft vorgenommenen Anderung im wesentlichen entspricht und die
wirtschaftliche Stellung der Zertifikatsinhaber dadurch méglichst weitgehend unverdndert bleibt.

(3) Die Emittentin wird die Notwendigkeit und das Ergebnis der Anpassung unverziiglich geméR § [10] [11]
bekannt machen.

(4) Sollte (i) die Berechnungsstelle unter Hinzuziehung eines unabhéngigen Sachversténdigen zu dem Ergebnis
gelangen, dass durch eine Anpassung keine sachgerechte Anpassung an die eingetretenen Anderungen moglich
ist, oder (ii) die Notierung der Aktie der Gesellschaft an der Heimatbdrse aufgrund einer Verschmelzung durch
Aufnahme oder Neubildung, einer Umwandlung in eine Rechtsform ohne Aktien oder aus irgendeinem sonstigen
Grund endgiltig eingestellt werden oder (iii) eine Ersatzbdrse von der Emittentin gemal3 § 3 (6) nicht bestimmt
werden, ist die Emittentin berechtigt, aber nicht verpflichtet, die Zertifikate vorzeitig durch Bekanntmachung
gemal § [10] [11] unter Angabe des Abrechnungsbetrages (wie nachstehend definiert) zu kiindigen. Die Berech-
nungsstelle wird in diesem Fall den angemessenen Marktwert der Zertifikate (der "Abrechnungsbetrag”) nach
Absprache mit einem von ihr benannten unabhangigen Sachversténdigen feststellen und den Abrechnungsbetrag
innerhalb von fiinf Bankarbeitstagen nach Feststellung durch Uberweisung an die Clearstream AG zur Weiterlei-
tung an die Zertifikatsinhaber zahlen. Die Emittentin wird den Abrechnungsbetrag unverziiglich gemaf § [10]
[11] bekannt machen.
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(5) Die Berechnung der Anpassung gemaf3 8 4 (2) durch die Berechnungsstelle sowie die Feststellung des Ab-
rechnungsbetrages geméal? 8 4 (4) sind, sofern nicht offensichtliche Fehler vorliegen, fir die Zertifikatsinhaber
und die Emittentin bindend.]

[Fur (Hedge-)Fondszertifikate und (Hedge-)Fonds-Portfolio-Zertifikate :

(1) Grundlage fir die Berechnung des [Einldsungsbetrages] [der zu liefernder Fondsanteil€] ist der Fonds [sind
die jeweiligen im Fonds-Portfolio enthaltenen Fonds] mit seinen/ihren jeweils anwendbaren Regeln, die von [-]
(die "FondsgesdlIschaft") entwickelt wurden und weitergefiinrt werden, sowie die jeweilige Art und Weise der
Berechnung, Feststellung und Verdffentlichung des Net Asset Values (NAV) des Fonds durch die Fondsgesell-
schaft. [Der][Di€] [Einldsungsbetrag] [Anzahl der zu liefernder Fondanteile] [bestimmit][bestimmen] sich auf-
grund des am Feststellungstag offiziellen, von der Fondsgesellschaft festgestel lten und veréffentlichten NAV fur
einen Fondsanteil oder nach Wahl der Emittentin fir Fondsanteile, deren Handel an einer oder mehrerer Borsen
zugelassen sind, aufgrund des am Feststellungstag verdffentlichten Riicknahmepreises an einer von der Emitten-
tin zu bestimmenden Borse (die "Mal3gebliche Borse"). Sollte an der Maf3geblichen Borse kein Riicknahmepreis
veroffentlicht werden, ist die Emittentin berechtigt, eine Ersatzbdrse zur Feststellung heranzuziehen. Wird der
NAV nicht mehr von der Fondsgesellschaft, sondern von einer anderen Person, Gesellschaft oder Ingtitution (die
"Neue Fondsgesallschaft") berechnet und verdffentlicht, hat die Berechnungsstelle das Recht, entweder, falls sie
dies fur geeignet halt, den Einlésungsbetrag gemal § 3 [(1)/(5)] auf der Grundlage des von der Neuen Fondsge-
sellschaft berechneten und verdffentlichten NAV zu berechnen oder die Zertifikate zum Abrechnungsbetrag ge-
mai § 4 (5) zu kindigen. Im Fall der Wahl einer Neuen Fondsgesellschaft gilt jede in diesen Zertifikatsbedin-
gungen enthaltene Bezugnahme auf die Fondsgesellschaft, sofern es der Zusammenhang erlaubt, als Bezugnah-
me auf die Neue Fondsgesel | schaft.

(2) DieEmittentinist berechtigt, die Zahlung des Referenzwert-bezogenen Riickzahlungsbetrags bei einer Ver-
z0gerung der Feststellung des NAV durch den jeweiligen Administrator eines Fonds oder Hedge-Fonds um bis
zu [-] [zwdlf (12)] Kalendermonate nach dem vorgesehen Einzahlungstermin aufzuschieben. In einem solchen
Fall wird die Berechnungsstelle ausschliefdlich zum Zweck, um eine teilweise V orauszahlung des Referenzwert-
bezogenen Riickzahlungsbetrags zu ermdglichen, einen Schdtzwert des NAV errechnen. Diese Schétzung basiert
auf den letzten, der Berechnungsstelle am oder vor dem betreffenden Feststellungstag mitgeteilten Bewertungen
jedes Bestandteils des Fonds oder Hedge-Fonds. Wegen dieser Verzégerung kann der Zertifikatsinhaber keine
Zahlungen verlangen.

(3) Sollten wahrend der Laufzeit der Zertifikate Anderungen in der Berechnung, in der Zusammensetzung und/
oder Gewichtung der Einzelwerte des Fonds, auf deren Grundlage der [NAV] [Borsenkurs] [der im Fondsportfo-
lio enthaltenen] [des] [Fonds] berechnet wird, oder andere Mal3nahmen vorgenommen werden oder eintreten, die
eine Anpassung des Fonds [-Portfolio], die nicht geméal3 der Anlagestrategie erfolgt, erfordern, so wird eine An-
passung der fur die Berechnung des Einl 6sungsbetrages bzw. der Anzahl der zu liefernden Fondsanteile mal3geb-
lichen Ausstattungsmerkmale der Zertifikate von der Berechnungsstelle nur vorgenommen, wenn sich nach Auf-
fassung der Emittentin die Grundlage oder die Berechnungsweise so erheblich geéindert hat, dass die Kontinuitét
oder die Vergleichbarkeit mit dem auf alter Grundlage errechneten [Fonds [-Portfolio]] [NAV] [Borsenkurs
nicht mehr gegeben ist und dieser auch unter Berlicksichtigung der jeweils anwendbaren Rechtsvorschriften,
Marktgegeben- und -gepflogenheiten sowie aus (abwicklungs-) technischen Grinden nachgekommen werden
kann.

(4) Eine Anpassung ist von der Berechnungsstelle so durchzufihren, dass sie der von der FondsgeselIschaft
tatsichlich vorgenommenen Anpassung des Fondskonzepts im wesentlichen entspricht und die wirtschaftliche
Stellung der Zertifikatsinhaber dadurch maglichst weitgehend unverandert

(5) Die Emittentin wird die Notwendigkeit und das Ergebnis der Anpassung unverziiglich geméR § [10] [11]
bekannt machen.

(6) Sollte (i) die Berechnungsstelle unter Hinzuziehung eines unabhéngigen Sachversténdigen zu dem Ergebnis
gelangen, dass durch eine Anpassung keine sachgerechte Anpassung an die eingetretenen Anderungen moglich
ist, oder (ii) es die Emittentin nicht fir geeignet halten, [den][di€][EinlGsungsbetrag] [Anzahl der zu liefernden
Fondsanteile] aufgrund der Anpassung zu bestimmen, (iii) sollte [der Fonds aufgeldst und die Ausgabe und
Ricknahme von Antellsscheinen eingestellt werden] [einer oder mehrere der im Fonds-Portfolio enthaltenen
Fonds aufgel 6st und die Ausgabe und Riicknahme von Anteilsscheinen eingestellt werden], (iv) eine Ersatzborse
von der Emittentin gemal3 § 4 (1) nicht bestimmt werden, (v) ein Net Asset Value von der der Fondsgesel | schaft
nicht bestimmt werden, (vi) die Insolvenz [eines oder mehrerer der im Fonds-Portfolio enthaltenen] [[des]
Fonds] [der Fondsgesdllschaft] [-], (vii) ein Ausgabe- oder ein Riicknahmeaufschlag eingefiihrt werden oder
eine Anderung der dem [einer oder mehrerer im Fonds-Portfolio enthaltenen] [Fonds] zugrundeliegenden Wah-
rung eintreten, (viii) eine Anderung der steuerlichen Behandlung oder des regulatorischen Umfelds [in der Bun-
desrepublik Deutschland oder im Land des Fonds] eintritt, (ix) die Fondsgesellschaft die Publikation steuerlich
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relevanter Daten unterlassen, (x) die Fondsgesellschaft verlangen, dass ein (beliebiger) Investor seine Anteile
ganz oder teilweise zurlickgibt, (xi) durch eine Aussetzung oder Beschrénkung des Handels in [einem oder meh-
reren der im Fonds-Portfolio enthaltenen] [dem] [Fonds], die aufgrund von Liquiditatsbeschréankungen oder aus
sonstigen Grinden erfolgt, sofern diese nicht bereits an dem Tag, an dem der [im Fonds-Portfolio enthaltene]
[Fonds] als [Bestandteil des Referenzwert[es] ausgewahlt wurde, in den Anlagerichtlinien beschrieben war, die
Beteiligung eines Investors an Anteilen des Referenzwerts um [20%] [-] Uberschreiten, ist die Emittentin berech-
tigt, aber nicht verpflichtet, die Zertifikate vorzeitig durch Bekanntmachung gemal3 § [10][11] unter Angabe des
Abrechnungsbetrages (wie nachstehend definiert) zu kiindigen. Die Kiindigung wird wirksam mit dem Zeitpunkt
der Bekanntmachung geméR § [10][11]. Die Berechnungsstelle wird in diesem Fall den angemessenen Markt-
wert der Zertifikate (der "Abrechnungsbetrag”) nach Absprache mit einem von ihr benannten unabhé&ngigen
Sachversténdigen feststellen und den Abrechnungsbetrag innerhalb von finf Bankgeschéftstagen nach Feststel-
lung durch Uberweisung an die Clearstream AG zur unverziiglichen Weiterleitung an die Anleiheglaubiger zah-
len. Die Emittentin wird den Abrechnungsbetrag unverziiglich geman § [ - ] bekannt machen.

(7) Die Emittentin ist berechtigt, die Zahlung des Einlésungsbetrages bel einer Verzégerung der Feststellung
des NAV durch den jeweiligen Administrator eines Fonds oder Hedge-Fonds um bis zu [¢] [zwdlf (12)] Kalen-
dermonate nach dem vorgesehen Einlésungstermin aufzuschieben. In einem solchen Fall wird die Berechnungs-
stelle ausschliefdlich zum Zweck, um eine teilweise V orauszahlung des Einldsungsbetrags zu ermdglichen, einen
Schatzwert des NAV errechnen. Diese Schétzung basiert auf dem letzten, der Berechnungsstelle am oder vor
dem betreffenden Feststellungstag mitgeteilten Bewertungen jedes Bestandteils des Fonds oder Hedge-Fonds.

(8) Die Berechnung der Anpassung gemal3 8 4 (2) und (3) durch die Berechnungsstelle sowie die Feststellung
des Abrechnungsbetrages gemal3 § 4 (5) sind, sofern nicht offensichtliche Fehler vorliegen, fur die Zertifikatsin-
haber und die Emittentin bindend.]

[Fur Aktienzertifikate und Aktienkorbzertifikate:

(1) Soweit das Kiindigungsrecht nach § 4 (4) nicht ausgelibt wird, [erfolgt die Festlegung des angepassten Akti-
enkorbes] [sowie in adlen anderen im folgenden genannten Féllen, erfolgt die Festlegung des angepassten
Hochstbetrages, des angepassten Bezugsverhaltnisses] sowie der sonstigen Anderungen der Ausstattungsmerk-
male der Zertifikate ("Anpassung”) gemél den folgenden Bestimmungen. Sollte aufgrund der Wahl einer Er-
satzborse und/oder einer durch die [-] (die "Gesdllschaft") vorgenommenen Anderung eine Anpassung notwen-
dig werden, wird die Berechnungsstelle diese Anpassung nach den nachstehend beschriebenen Bestimmungen
durchfuhren. Eine Anpassung der fur die Berechnung des Einldsungsbetrages oder eines Aktienbruchteils mal3-
geblichen Ausstattungsmerkmale der Zertifikate wird nur vorgenommen, wenn wéahrend der Laufzeit durch die
GesdlIschaft oder einen Dritten eine Malinahme getroffen wird, die durch Anderung der rechtlichen und wirt-
schaftlichen Verhdtnisse, insbesondere des Vermdgens und des Kapitals der Gesdllschaften, Auswirkungen auf
eine oder mehrere der Aktien hat (wie z. B. eine Kapita erhthung gegen Bareinlage, Ausgabe von Wertpapieren
mit Options- oder Wandelrechten auf Aktien, Kapitalerhéhung aus Gesellschaftsmitteln, Ausschiittung von Son-
derdividenden, Aktiensplits, Fusion, Liquidation, Vergaatlichung). Sind nach den Regeln der Maf3geblichen
Terminbdrse wegen dieser Malinahme keine Anpassungen in bezug auf die entsprechenden Derivate vor-
zunehmen, so bleiben die Ausstattungsmerkmale der Zertifikate unverandert. Sollte die Laufzeit von auf die Ak-
tie bezogenen Derivaten an der Mal3geblichen Terminbdrse vorzeitig enden, finden die Regelungen in § 4 (4)
Anwendung.

(2) Sofern einer Anpassung unter Beriicksichtigung der jeweils anwendbaren Rechtsvorschriften, Marktgege-
ben- und -gepflogenheiten sowie aus (abwicklungs-) technischen Griinden nachgekommen werden kann, ist die-
se von der Berechnungsstelle so durchzufiihren, dass sie der von der Malgeblichen Terminbdrse tatséchlich vor-
genommenen Anpassung der entsprechenden Derivate bzw. der durch die Gesellschaft vorgenommenen Ande-
rungen im wesentlichen entspricht und die wirtschaftliche Stellung der Zertifikatsinhaber dadurch moglichst
weitgehend unverandert bleibt. Falls eine Anpassung nur deshalb nicht vorgenommen wird, weil an der Mal3geb-
lichen Terminborse keine auf die Aktie der Gesdllschaft bezogenen Derivate ausstehen oder keine entsprechen-
den Derivate gehandelt werden, wird die Berechnungsstelle eine Anpassung nach bestehenden Regeln der Mal3-
geblichen Terminbdrse oder - falls solche Regeln nicht vorliegen - nach den Handel susancen der Maf3geblichen
Terminbdrse vornehmen. Sollten keine Regeln oder Handel susancen Anwendung finden, wird die Berechnungs-
stelle die Anpassung so vornehmen, dass die wirtschaftliche Stellung der Zertifikatsinhaber trotz der Anpassung
mdglichst weitgehend unverandert bleibt.

(3) Die Emittentin wird die Notwendigkeit und das Ergebnis der Anpassung unverziiglich geméR § [10] [11]
bekannt machen.

(4) Sollte (i) die MalRgebliche Terminbdrse auf die Aktie [auf die Korbaktie(n)] ausstehende entsprechende De-
rivate vorzeitig kiindigen oder (ii) falls keine entsprechenden Derivate auf die [Korb-] Aktie an der Mal3gebli-
chen Terminbérse ausstehen oder gehandelt werden, die Berechnungsstelle unter Hinzuziehung eines unabhén-
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gigen Sachverstandigen zu dem Ergebnis gelangen, dass durch eine Anpassung keine sachgerechte Anpassung
an die eingetretenen Anderungen maglich ist, oder (iii) die Notierung der jeweiligen Aktie [einer oder mehrerer
der Korbaktien] an der Heimatbérse aufgrund einer Verschmelzung durch Aufnahme oder Neubildung, einer
Umwandlung in eine Rechtsform ohne Aktien oder aus irgendeinem sonstigen Grund endguiltig eingestellt wer-
den oder (iv) eine Ersatzborse bzw. Ersatz-Terminbdrse von der Emittentin gemél § 3 (6) nicht bestimmt wer-
den, ist die Emittentin berechtigt, aber nicht verpflichtet, die Zertifikate vorzeitig durch Bekanntmachung geman
§ [10] [11] unter Angabe des Abrechnungsbetrages (wie nachstenend definiert) zu kiindigen. Die Kiindigung
wird wirksam mit dem Zeitpunkt der Bekanntmachung geméaf3 § [10] [11]. Die Berechnungsstelle wird in diesem
Fall den angemessenen Marktwert der Zertifikate (der "Abrechnungsbetrag™) nach Absprache mit eéinem von ihr
benannten unabhéngigen Sachversténdigen feststellen und den Abrechnungsbetrag innerhalb von flinf Bankar-
beitstagen nach Feststellung durch Uberweisung an die Clearstream AG zur Weiterleitung an die Zertifikatsin-
haber zahlen. Die Emittentin wird den Abrechnungsbetrag unverziglich gemal3 § [10] [11] bekannt machen.

(5) Die Berechnung der Anpassung gemaf3 8 4 (2) durch die Berechnungsstelle sowie die Feststellung des Ab-
rechnungsbetrages geméald 8 4 (4) sind, sofern nicht offensichtliche Fehler vorliegen, fir die Zertifikatsinhaber
und die Emittentin bindend.]

[Fur Zertifikate bezogen auf eéinen Exchange Traded Fund (ETF):

(1) Eine Anpassung ist von der Berechnungsstelle so durchzufiihren, dass sie der durch die FondsgeselIschaft
vorgenommenen Anderungen bzw. der von der Malgeblichen Terminborse tatsichlich vorgenommenen Anpas-
sung der entsprechenden Derivate im wesentlichen entspricht und die wirtschaftliche Stellung der Zertifikatsin-
haber dadurch méglichst weitgehend unveréndert bleibt. Falls eéine Anpassung nur deshalb nicht vorgenommen
wird, weil an der Mal3geblichen Terminbdrse keine auf den ETF bezogenen Derivate ausstehen oder keine ent-
sprechenden Derivate gehandelt werden, wird die Berechnungsstelle eine Anpassung nach bestehenden Regeln
der Mali3geblichen Terminbdrse oder - falls solche Regeln nicht vorliegen - nach den Handel susancen der Mal3-
geblichen Terminbdrse vornehmen. Sollten keine Regeln oder Handel susancen Anwendung finden, wird die
Berechnungsstelle die Anpassung so vornehmen, dass die wirtschaftliche Stellung der Zertifikatsinhaber trotz
der Anpassung moglichst weitgehend unverandert bleibt.

(2) Die Emittentin wird die Notwendigkeit und das Ergebnis der Anpassung unverziiglich gemaf3 § [(10)(11)]
bekannt machen.

(3) Sollte (i) die Mal3gebliche Terminbdrse auf den ETF ausstehende entsprechende Derivate vorzeitig kindi-
gen oder (ii) falls keine entsprechenden Derivate auf den ETF an der Mal3geblichen Terminbdrse ausstehen oder
gehandelt werden, die Berechnungsstelle unter Hinzuziehung eines unabhdngigen Sachverstdndigen zu dem Er-
gebnis gelangen, dass durch eine Anpassung keine sachgerechte Anpassung an die eingetretenen Anderungen
maoglich ist, oder (iii) es die Emittentin nicht fir geeignet halten, den EinlGsungsbetrag oder die Anzahl der zu
liefernden ETF-Anteile aufgrund der Anpassung zu bestimmen, (iv) sollte der ETF aufgel6st und die Ausgabe
und Ricknahme von Anteilsscheinen eingestellt werden, (v) eine Ersatzbdrse bzw. Ersatz-Terminbdrse von der
Emittentin gemal3 § 3 (6) nicht bestimmt werden, oder (vi) eéin NAV von der Fondsgesallschaft nicht bestimmt
werden, ist die Emittentin berechtigt, aber nicht verpflichtet, die Zertifikate vorzeitig durch Bekanntmachung
gemal § [(10)(11)] unter Angabe des Abrechnungsbetrages (wie nachstehend definiert) zu kiindigen. Die Kin-
digung wird wirksam mit dem Zeitpunkt der Bekanntmachung gemal3 § [(10)(11)]. Die Berechnungsstelle wird
in diesem Fall den angemessenen Marktwert der Zertifikate (der "Abrechnungsbetrag") nach Absprache mit ei-
nem von ihr benannten unabhangigen Sachverstandigen feststellen und den Abrechnungsbetrag innerhalb von
finf Bankarbeitstagen nach Feststellung durch Uberweisung an die Clearstream AG zur Weiterleitung an die
Zertifikatsinhaber zahlen. Die Emittentin wird den Abrechnungsbetrag unverziglich gemal § [(10)(11)] bekannt
machen.

(4) Die Berechnung der Anpassung gemaf3 8 4 (1) durch die Berechnungsstelle sowie die Feststellung des Ab-
rechnungsbetrages geméal3 8 4 (3) sind, sofern nicht offensichtliche Fehler vorliegen, fir die Zertifikatsinhaber
und die Emittentin bindend.]

[Fur Zertifikate bezogen auf Zinssétze:
[Wenn der Referenzzinssatz BBA LIBOR oder EURIBORist:]

[Ein "Referenzzinssatz" fir eine Zinsperiode ist der [Angebots|[e]satz (ausgedriickt als Prozentsatz per annum)
fur Einlagen in [EUR] [] fUr die jeweilige Zinsperiode, der auf der Bildschirmseite am jewelligen Zinsfestle-
gungstag gegen [11.00 Uhr][] ([Brusseler] [Londoner] [anderer relevanter Ort] Ortszeit) angezeigt wird [andere
Art der Bestimmung des Referenzzinssatzes]. "Bildschirmseite” ist die Seite [}] des Wirtschaftsinformations-
dienstes []. Sollte zu der genannten Zeit die Bildschirmseite nicht zur Verfigung stehen oder wird kein Ange-
botssatz angezeigt, entspricht der Referenzzinssatz dem [e]satz (ausgedriickt als Prozentsatz p. a.) wie er auf der
entsprechenden Bildschirmseite eines anderen Wirtschaftsinformationsdienstes angezeigt wird. Sollte der vorge-
nannte [e]satz nicht mehr in einer der vorgenannten Arten angezeigt werden, ist die Emittentin berechtigt, als



164

Referenzzinssatz einen auf der Basis der dann geltenden Marktusancen ermittelten [e]satz (ausgedriickt als Pro-
zentsatz p. a.) festzulegen. Die Emittentin ist in diesem Fall berechtigt, aber nicht verpflichtet, von Referenzban-
ken deren jewellige Quotierungen fur den dem [e]satz entsprechenden Zinssatz (ausgedriickt als Prozentsatz p.
a.) zur genannten Zeit am betreffenden Zinsfestlegungstag anzufordern. Firr den Fall, dass mindestens [zwel] [e]
der Referenzbanken gegeniiber der Emittentin eine entsprechende Quotierung abgegeben haben, kann der Refe-
renzzinssatz anhand dem von der Emittentin errechneten arithmetischen Mittel (ggf. aufgerundet auf das néchste
ein Tausendstel Prozent) der ihr von diesen Referenzbanken genannten Quotierungen bestimmt werden.]

[Wenn der Referenzzinssatz ein anderer als BBA LIBOR oder EURIBOR i, sind die entsprechenden Einzel hei-
ten anstelle der Bestimmungen einzufiigen.]
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Structure of the English Version of the Terms and Conditions (Certificates)

81 Certificates, Certificate Rights, Issuance of Additional Certificates
§2 Form of Certificates
8§83 ([Index Basket] [Share Basket], Calculation and Payment of Redemption Amount;

[Redemption by Certificate Holder])
[text for § 3 applicabletothereevant Certificates: cf. Annex A]

8§84 ([Definition of Index] [Definition of Fund], Adjustments, Special Call Rights)
[text for 84 (if applicable) for therelevant Certificates: cf. Annex B]

§[4]/[5] Issuer’s Regular Call Rights

§[5]/[6] Calculation Agent, Paying Agent

§[6]/[7] Taxes

8[7]1/1[8] Market Disruption

§[8]/[9] Rank

§[9]/[10] Substitution of Issuer

§[10] /[11] Notices

§[11]/[12] Partial Invalidity

§[12] /[13] Applicable Law, Place of Performance, Forum

Annex A [text for § 3 applicabletothereevant Certificates]

Annex B [text for § 4 (if applicable) for thereevant Certificates)

English version of the Terms and Conditions (Certificates)

Terms and Conditions of the Certificates
81

(Certificates, Certificate Rights, Issuance of Additional Certificates)

(1) Bayerische Hypo- und Vereinshank AG (hereinafter referred to as the "Issuer”) [has issued] [is offering for
sal€] [+] [Open-End] [Discount] [insert corresponding Certificates (including whether option to extend or
early call right isapplicable)] (the "Certificates"). In accordance with the terms and conditions of these Certifi-
cates, certificate holders have the right to demand of the Issuer, within five Banking Days after the [Maturity
Date] [Redemption Date or Call Date] (as defined below) [payment of a per-certificate Redemption Amount (the
"Redemption Amount”)] [delivery of [-] fixed-interest securities of [-] (the "Fixed-interest Security")] [delivery
of [-] Shareg(s) of [-] (the "Share")] [delivery of the Basket Stock] [delivery of a determinate number of Shares of
the Fund (the "Fund Shares') per certificate] [payment of either a per-certificate Redemption Amount or a
Maximum Fixed Amount] [delivery of one Share of [-] (Security Identification No. [-]) (the "Share") or pay-
ment of a Redemption Amount] [delivery of the Basket Stock [payment of a Redemption Amount] or the pay-
ment of a Maximum Fixed Amount] [delivery of a determinate number of ETF Shares (ISIN [-]) (the "ETF
Shares")].

The "Maturity Date" is[-] [For Certificates with an option to extend: conditiona on the Issuer’s not having
postponed the latter one or more times in accordance with the provisions below. For one or more postponements
of the Maturity Date by [-] [months] [years] at a time, the Issuer shall give notice hereof at least [-] [days]
[monthg] in advance of the original Maturity Date in accordance with 8§ [9] [10]. The notice is irrevocable and
must indicate the new Maturity Date.

(2) The Issuer reserves the right, without approval of the certificate holders, from time to time to issue addi-
tional Certificates on the same terms, in such manner as to consolidate them with these Certificates and have
them constitute a single issue together with the latter. In that event, the term "Certificates' also includes such
additionally issued Certificates.

§2

(Form of Certificates)

The Certificates issued by the Issuer are evidenced by a composite holder certificate deposited with [Clearstream
Banking AG, Frankfurt am Main]/[a common depositary for Clearstream Banking société anonyme, Luxem-
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bourg ("CBL") and Euroclear Bank SAA./N.V. as operator of the Euroclear System ("Euroclear”)] [-] ([CBL and
Euroclear referred to ag] the "Clearing System”)]. Certificates are negotiable as jointly held interests in the com-
posite holder certificate. Thereisno right to have individual Certificates printed and issued.

83

([Index Basket] [Share Basket], Calculation and Payment of Redemption Amount; [Redemption by Certificate
Holder])

[Insert text for § 3 applicabletothereevant Certificates; cf. Annex A]
(84
([Definition of Index] [Definition of Fund], Adjustments, Special Call Rights)
[Insert text for 8§ 4 (if applicable) for therelevant Certificates; cf. Annex B]]

[In case of Certificateswith Issuer'sregular call right insert the following 8§ [4][5]:

§[4][9]
(Issuer’s Regular Call Rights)

(1) Thelssuer hastheright, onthe[-] of every year but not before[-] [insert Call Date] (each instance being a
"Call Date") to call al, but not a portion, of the Certificates.

(2) Thelssuer must give notice of the call at least [- ] days in advance of the respective Call Date in accordance
with § [10][11]. The noticeis irrevocable and must indicate the new Maturity Date.

(3) Intheevent of acall by the Issuer, redemption of each certificate is made in accordance with 8§ 3 (5), (6) and
(7), for which [the [¢] Banking Day[s] prior to the respective Call Date [is] [are] looked at in [determining the
Index] [of the Index Basket Value] [determining the respective repurchase price] [determining the market
price(s) of the commodity/commodities [as well as of the exchange rate necessary for conversion to Euros].

(4) The certificate holder’s right to demand redemption of the Certificates on the Redemption Dates is not af-
fected by a call by the Issuer. |

§[5][6]
(Calculation Agent, Paying Agent)

(1) The Paying Agent is Bayerische Hypo- und Vereinsbank AG, Munich (the "Paying Agent"). The Paying
Agent, by giving notice under § [10][11], may appoint other banks as Paying Agents and may revoke the ap-
pointment of particular Paying Agents.

(2) The Calculation Agent is Bayerische Hypo- und Vereinshank AG, Munich (the "Calculation Agent").

(3) Should any circumstances arise that lead to the Paying Agent or Calculation Agent no longer being able to
act as Paying Agent or Calculation Agent, the Issuer is thereupon authorized to appoint another bank of interna-
tional standing as Paying Agent or another person or ingtitution with the relevant expertise as Cal culation Agent.
The Issuer shal promptly give notice under § [10][11] of the appointment of another Paying Agent and/or Calcu-
lation Agent.

(4) The Paying Agent and the Calculation Agent are exempted from the restrictions of Civil Code § 181 and
similar restrictions, if any, in the laws of other countries.

§[6][7]

(Taxes)

Except as provided below, any taxes or other charges are to be paid by the holders of the Certificates. In the
event of a change in tax lawsin the Federal Republic of Germany of the resulting in statutorily mandated deduc-
tion or retention of taxes, charges or territorial charges ("Withholding Taxes'), the Issuer is at any time author-
ized, based on the then prevailing market conditions, to call all, but not just a portion, of the outstanding Certifi-
cates for the Settlement Amount pursuant to § 4 (5), upon giving a minimum of 30 days notice of the call.

§[71[8]
(Market Disruption)

(1) If a[relevant Index Value] [Value of a relevant Fixed-interest Security] [market price for one (or more)
Share(s)] [number of the Fund Shares to be ddivered relevant (repurchase price) (NAV) from the Fund Com-
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pany or] [relevant (currency) exchange-rate or market price] [relevant London p.m. fixing] [for the commodity
or commodities] [-] [needed to calculate the Redemption Amount] [or call amount] is not reported (on the De-
termining Exchange or the Subgtitute Exchange), or trading in (market price of) [one or more of the individual
Values contained in the Basket Index (in the Index) on the relevant Home Exchanges (referred to, along with the
Futures Exchanges listed below, as the "Exchanges'), or trading on the relevant Futures Exchangesin the deriva-
tives based on the Basket Index or individual Values contained therein is suspended or is or becomes substan-
tially restricted] [in one or more of the individua Vaues contained in the Index] [in one or more of the Basket
Stocks] [in one or more of the individual Values contained in the Fund] [-] is suspended or the [Index Valug]
[Valug] cannot be determined because of a disruption [in inter-bank communications] [or a closure, merger or
insolvency of the Fund takes place, or if other circumstances occur not allowing a reliable determination of the
[NAV] [redemption price]] ("Market Disruption™) and no arrangement is made regarding the Market Disruption
by the relevant futures exchange (Home Exchange), the Valuation Date is postponed to the next Banking Day (as
hereinafter defined) on which a Market Disruption no longer exists. [The Maturity Date is postponed accord-
ingly.]

(2) Should the Market Disruption continue for longer than [30] [-] consecutive Banking Days, the Issuer in its
sound judgment shall designate a substitute [Value] [Substitute Exchange rate] [market price] for [the missing
Index Value] [the Fixed-interest Security] [the affected (Basket) Share(s)] [the missing (repurchase price)
(NAV)] [the missing (currency) exchange rate / market price] [-], that in its judgment corresponds to prevailing
market conditions around 10:00 am. (Munich local time) on this [thirty-first] [-] day and that to a broad extent
takes account of the economic position of the certificate holders. [However, if within these [30] [-] Banking
Days comparable derivatives based on [the corresponding Basket Index] [on the (Basket) Stock] expire and are
paid on the Determining Futures Exchange, the settlement price established by the Determining Futures Ex-
change for the comparable derivatives will be taken into account in calculating the Redemption Amount. In that
case, the expiration date for comparable derivatives will be taken as the Maturity Date and the provisions of 8 3
shall apply accordingly. A curtailment of trading hours on the Exchanges mentioned in paragraph 1 does not in
and of itself count as a Market Disruption.] Within the meaning of the terms and conditions of these Certificates,
a "Banking Day" is a day on which transactions over - can be conducted. A curtailment of trading hours on the
Exchanges mentioned in paragraph 1 does not in and of itself count asaMarket Disruption.

§[8][9
(Rank)

The obligations arising under the Certificates represent direct, unconditional and unsecured obligations of the
Issuer and, to the extent not otherwise provided by law, have at least the same rank as al other unsecured and
non-subordinated Issuer obligations.

§[9][10]

(Substitution of Issuer)

(1) Assuming thereisno delay in payment of the Certificates, the Issuer may at any time, without approval of
the certificate holders, put an Affiliated Company (as defined below) in its place as primary obligor on all obli-
gations of the Issuer arising under the Certificates (the "New Obligor / Issuer™), to the extent that

(8 theNew Obligor assumes all obligations of the Issuer arising under the Certificates;

(b) thelssuer (hereinafter referred to in this capacity as "Guarantor™) guarantees proper payment
of the amounts coming due under the terms and conditions of these Certificates;

() thelssuer and the New Obligor have obtained al required approvals and are able to transfer
the payment obligations arising under these Certificates in the currency hereby required to
the primary Paying Agent, without the need for retention of any taxes or charges collected by
or in the country in which the New Obligor or the Issuer has its head office or in which it is
considered aresident for tax purposes,

(d) the New Obligor has undertaken to indemnify all certificate holders for any taxes, charges or
other public charges that areimposed on the certificate holders by reason of the substitution

(e) For purposes of this § [9] [10] "Affiliated Company" means an Affiliated Company within
the meaning of Section 15 of the Stock Corporation Act.

(2) Such substitution of the Issuer isto be announced in accordance with § [10] [11].

(3) Intheevent of such substitution, every mention of the Issuer herein shall be deemed to refer to the New Ob-
ligor.
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§[10][11]
(Notices)

All notices related to the Certificates shall be published in at least one mandatory newspaper designated by the
Securities Exchange on which the Certificates are listed.

§ [11][12]
(Partial Invalidity)

(1) Should any provision in the terms and conditions of these Certificates be or becomeinvalid or unenforceable
in whole or in part, the remaining provision are not affected thereby. Any gap arisng as aresult of invalidity or
unenforceability of the terms and conditions of these Certificatesis to be filled with a provision that corresponds
to the meaning and intent of these terms and conditions and arein the interests of the participants.

(2) Thelssuer isauthorized, without consent of the certificate holders, (i) to correct obvious typing or arithmetic
errors or other obvious mistakes as well as (ii) to change and/or supplement contradictory or incomplete provi-
sions, for which, in cases described in (ii), only such changes and/or additions are alowable as, in light of the
Issuer’sinterests, arereasonable for the certificate holders, i.e., which do not Fundamentally impair the financial
position of the certificate holder. Notice of changes and/or additions to the terms and conditions of these Certifi-
cates shall be given without delay, pursuant to § [10][11].

§[12][13]
(Applicable Law, Place of Performance, Forum)

(1) The form and content of the Certificates, as well as the rights and duties of the Issuer and the certificate
holders, shall be determined in accordance with the law of the Federal Republic of Germany.

(2) The place of performanceis Munich.

(3) Totheextent permitted by law, all legal disputes arising from matters governed by the terms and conditions
of these Certificates shall be brought before the court in Munich.

(4)

[The terms and conditions of these Certificates are written in the German language and provided with an English
language trandation. The German text shall be controlling and binding. The English language trandation is pro-
vided for convenience only.]

[The terms and conditions of these Certificates are written in the English language and provided with a German
language trandation. The English text shall be controlling and binding. The German language trandation is pro-
vided for convenience only.]
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ANNEX A
[For Index Basket Certificates (to be prepended):

Subject to Adjustment under § 4, the Index Basket is made up as follows (the "Index Basket," with an individual
Index in the Basket being referred to as a "Basket Index"):

Basket Index Number of Basket Indices Weighting Determining Fu- [...]
contained in the Index Bas- tures Exchange
ket

[...]
The Vaue of the Index Basket is determined as follows (the "Index Basket Value"):

[*]]

[For Fixed Income Index Basket Certificates (to be prepended):

Subject to Adjustment under § 4, the Annuity Index Basket is made up as follows (the "Annuity Index Basket™)
with an individual Annuity Index in the fixed income Basket being referred to as a"Annuity Index"):

Annuity Index ~ Weighting Determining Ex-
change
|

[For Fixed Income Basket Certificates (to be prepended):

Subject to Adjustment under § 4, the Annuity Index Basket is made up as follows (the "Annuity Index Basket")
with an individual annuity income security in the annuity income Basket being referred to as a "Annuity Index
Security™:

Annuity Secu- Weighting Determining Ex-
rity change
|

[-]]

[For Stock Basket Certificates (to be prepended):

Subject to Adjustment under § 4, the Stock Basket is made up as follows (the "Stock Basket," with an individual
Stock in the Stock Basket being referred to as a "Basket Stock™):

Basket Stock Number of Basket Stocks Weighting [...]
(Security  Identification oy I the Stock Bax

Number)
|

[...]
The Vaue of the Stock Basket is determined as follows (the " Stock Basket Value"): [¢]]

[For Fund Portfolio Certificates (to be prepended):

Subject to Adjustment under § 4, the Fund Portfolio is made up as follows (the "Fund Portfolio," with an indi-
vidual Fund in the Fund Portfolio being referred to asa "Fund"):
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Fund Weighting Determining Ex-
change
|

[..]]

[For Certificatestied to an ETF (to be prepended):

The basis for calculating the Redemption Amount is the ETF with the applicable rules it hasin effect at a given
time, as developed and carried out by [-] (the "Fund Company"), as well as the Fund Company’ s current method
of calculating, determining and publishing the ETF s Net Asset Values (NAV). The [number of ETF Shares to
be delivered] [Redemption Amount] is set based on the [repurchase price] officially determined and published by
the [Determining Exchange] [Substitute Exchange] on the date of determination or, at Issuer’s option, based on
the NAV that the Fund Company publishes for the ETF.]

[For Open End Certificates and Certificateswith an option to extend:

(@D} Every certificate holder has the right to demand redemption of the Certificates by the Issuer (the
"Right of Redemption™). Redemption may only take place on the Redemption Dates listed bel ow. "Redemption
Date" is[thelast Banking Day of the months - of every year, but not before the month - ] [¢].

2 The certificate holder shall exercise the Right of Redemption no later than the [tenth] [¢] Banking Day
prior to the desired Redemption Date, by submitting a written declaration (hereinafter the "Declaration of Re-
demption") and transferring the Certificates to the Paying Agent (8 5) (8 6), either by (i) irrevocable instructions
to the Paying Agent to withdraw the Certificates from the securities depository it maintains, if applicable, or (ii)
delivery of the Certificates to the Paying Agent’s Account [No. 2013] [-] with the Clearing System.

3 A Declaration of Redemption must contain, among other things:
(f) thenameand address of the certificate holder;

(g) security identification number and the number of Certificates for which the Right of Redemp-
tion isbeing exercised; and

(h) designation of an account maintained at a credit ingtitution to which the Redemption Amount
isto betransferred.

4 A Declaration of Redemption is binding and irrevocable. A declaration is ineffective if it reaches the
Paying Agent after the [tenth] [-] Banking Day prior to the respective Redemption Date or the Certificates to
which the Declaration of Redemption relates are not delivered, or not delivered on time, to the Paying Agent. If
the stated number of Certificates for which redemption is sought shown in the Declaration of Redemption devi-
ates from the number of Certificates transferred to the Paying Agent, the Declaration of Redemption shall be
deemed to have been submitted for the number of Certificates corresponding to the smaller of the two numbers.
Any surplus Certificates are transferred back to the certificate holder at the latter’s expense and risk.]

[For Certificatesthat are not Discount Certificates:

[(1)/(5)] The per-certificate Redemption Amount [-] is calculated on the [insert Maturity Date] [insert Re-
demption Date or Call Date] [as follows] [according to the following formula]:

[The [Redemption Amount][amount of [Fixed-income Securities] [Shares] [Fund Shares] to be delivered or any
partial cash redemption amount] is set on the [insert Maturity Date] [insert Redemption Date] based on the
[published fixed interest security Values on the Determining Exchange(s)] on the Valuation Date(s) [market
price for the relevant fixed income securities determined by the Calculation Agent on the basis of current interest
levels [as follows] [according to the following formula]:

[¢] [The Redemption Amount is converted to [EUR] [-].
The Redemption Amount isrounded up or down to two decimal places, with 0.005 [cent] [-] rounded up.

[Subject to Adjustment under § 4, certificate holders shall receive, within five Banking Days after the [insert
Maturity Date] [insert Redemption Date or Call Date], per certificate, « (Basket) Share(s) (the "Exchange
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Ratio") of . If Adjustments under § 4 lead to a fractional Share, the Calculation Agent will compute the cash
compensation, if any, for this fractiona Share. []]

[For Certificates with Option to Extend: The Issuer is authorized to make one or more postponements of the
Maturity Date by [-] [months] [years] at atime. The Issuer shall give notice of postponement of the Maturity
Date at least [-] [days] [months] in advance of the original Maturity Date, in accordance with § [9] [10]. The
notice isirrevocable and must indicate the new Maturity Date.]

[(2)/(6)] The[Redemption Amount] [the amount of Fixed-income Securities] [Shares] [Fund Shares] to be de-
livered or any partial cash redemption amount] [-] is determined by the Calculation Agent and is final and bind-
ing on all participants (provided no obvious error is present).

[(3)/(7)] The Issuer undertakesto pay all amounts owed under the terms and conditions of these Certificates [or
the fixed interest securities / (Basket) Shares/ Fund Shares to be delivered] [in the form required for delivery on
an exchange or] in [EUR] [-] within five Banking Days after the [insert Maturity Date] [insert Redemption
Date or Call Date] by remittance to the Clearing System, for immediate forwarding to the certificate holders.
[For Open-End Index Certificates / Index Basket Certificates/ Annuity Certificates/ Fund Certificates /
Currency Certificates/ Commaodity Certificates/ Inflation Certificates/ Discount Certificates and/or Cer-
tificates with Option to Extend: Upon redemption of the Certificates on the respective Redemption Date, all
rightsin the Certificates redeemed expire.]

[(D/(8)] ["Home Exchange'] ["Determining Exchange "] means the exchange on which the Shares contained
in[-] (the"Index") are traded [on which theindividual items (Shares) contained in the Basket Indices are traded]
and which are determined by the Calculation Agent in keeping with the liquidity of the Stock traded [of the indi-
vidual items traded.] ["Home Exchanges' means those Exchanges on which the Shares contained in [-] (the "In-
dex") are traded and which are determined by the Calculation Agent in keeping with the liquidity of the Stock
traded.] In the event of a significant change in market conditions on the relevant Home Exchange[s], such as,
e.g., relevant market prices finally ceasing to be determined on the relevant Home Exchangels] and their being
determined on ancther securities exchange or significantly reduced liquidity, the Issuer is authorized, but not
required, to designate another securities exchange as the Determining Exchange for the individual items con-
tained in the Index (the "Substitute Exchange") by giving notice under § [10] [11]. The [] is the "Determining
Futures Exchange” for the Index. In the event of a significant change in market conditions on the Determining
Futures Exchange, such as, e.g., final cessation of the quotation of the corresponding derivatives or significantly
reduced liquidity, the Issuer is authorized, but not required, to designate another futures exchange as the Deter-
mining Futures Exchange (the " Substitute Futures Exchange") by giving notice under §[10] [11].

In the event of substitution, every mention of the Home Exchange and/or of the Determining Futures Exchange
shall be deemed to refer to the Substitute Exchange or Substitute Futures Exchange.]

[For Discount Certificatestied to an Index or an Index Basket (as the case may be, deviating under para-
graph 4):

[(D/(B)] If on « (the "Valuation Date") the Value of « [the Index Basket Valug] (the "Vaue") [multiplied by
[-]] fallsbelow EUR[-] (the "Maximum Fixed Amount"), subject to Adjustment under § 4, the certificate holder
shall receive, per certificate, a cash payment in the amount of [-] (the "Exchange Ratio") of the established
Valueof [-] [Index Basket Valug] (the "Redemption Amount"). The Redemption Amount isrounded up or down
to two decimal places, with 0.005 [cent] [-] rounded up.

[(2)/(6)] If onthe Valuation Date the Value of [-] [Index Basket Value] is equal to or greater than the Maxi-
mum Fixed Amount; the certificate holder shall receive a cash payment equd to the Maximum Fixed Amount.

[(3)/(7)] [For Discount Certificates with a fixed Maturity Date:] After the Valuation Date, the Issuer shall
without delay inform the certificate holders concerning the relevant form of repayment under § 3 (1) and (2) by
giving notice under § 10.

[(/(8)] The Redemption Amount is determined by the Calculation Agent and is final and binding on al par-
ticipants (provided no obvious error is present).

[(5)/(9)] The lssuer undertakesto pay all amounts owing under the terms and conditions of these Certificatesin
[EUR] [-] within five Banking Days after the [insert Maturity Date] [insert Redemption Date or Call Date]
by remittance to the Clearing System, for immediate forwarding to the certificate holders.

[(6)/(10)] ["Home Exchange" means the exchange on which the Shares contained in [-] [Index Basket] (the"In-
dex") are traded and which is determined by the Calculation Agent in keeping with the liquidity of the Stock
traded.] ["Home Exchanges' means those Exchanges on which the Shares contained in [-] [on which the Shares
contained in the Basket Indices] (the "Index") are traded and which are determined by the Calculation Agent in
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keeping with the liquidity of the Stock traded.] In the event of a significant change in market conditions on the
relevant Home Exchange[s], such as relevant Share prices [of a Basket Index] finally ceasing to be determined
on the relevant Home Exchange[s] and their being determined on another securities exchange or significantly
reduced liquidity, the Issuer is authorized, but not required, to designate another securities exchange as the de-
termining securities exchange for the Share[g] in question (the "Substitute Exchange") by giving notice under §
[10] [11]. The [] is the "Determining Futures Exchange" for corresponding derivatives based on the Index. In
the event of a significant change in market conditions on the Determining Futures Exchange, such as, e.g., final
cessation of the quotation of the corresponding derivatives or sgnificantly reduced liquidity, the Issuer is author-
ized, but not required, to designate another futures exchange as the Determining Futures Exchange (the " Substi-
tute Futures Exchange") by giving notice under § [10] [11]. In the event of substitution, every mention of the
Home Exchange and/or of the Determining Futures Exchange shall be deemed to refer to the Substitute Ex-
change or Substitute Futures Exchange)]

[For Discount Certificatestied to a Share, a Currency or a Commaodity (as the case may be, deviating un-
der paragraph 4):

[(D/(B)] If the market price of [the Shar€] [[¢] (the "Currency™)] [[+] (the "Commodity")], which is determined
[¢], on[*] (the"Valuation Date") falls below [¢] (the "Maximum Fixed Amount"), [subject to Adjustment under 8§
4] certificate holders shall receive [one Share (the "Exchange Ratio") of [¢]] [an amount of [¢] (the "Exchange
Ratio") of the market price of the [Currency] [Commodity] so determined] per certificate. If Adjustments under
8§ 4 |ead to a fractional Share, the Calculation Agent will compute the cash compensation, if any, for this frac-
tional Share. [¢]

[(2)/(6)] If the market price of the [Share] [Currency] [Commodity], which is determined [], on the Vauation
Dateisequal to or greater than the Maximum Fixed Amount, [subject to Adjustment under 8 4,] certificate hold-
ers shall receive [a Redemption Amount equal to [¢]] [an amount equal to the Maximum Fixed Amount] (the
"Redemption Amount") per certificate.

[(3)/(7)] [For Discount Certificates with a fixed Maturity Date:] After the Valuation Date, the Issuer shall
without delay inform the certificate holders concerning the relevant form of repayment under 8§ 3 (1) and (2) by
giving notice under § 10.

[(/(8)] The Redemption Amount is determined by the Calculation Agent and is final and binding on al par-
ticipants (provided no obvious error is present).

[(5)/(9)] The lssuer undertakesto deliver all deliverable Shares or pay all amounts owing under the terms and
conditions of these Certificates in the form and condition required for delivery on an exchange, or in [EUR] [-],
within five Banking Days after the [insert Maturity Date] [insert Redemption Date or Call Date] by delivery
or remittance to the Clearing System, for immediate forwarding to the certificate holders.

[(6)/(10)] ["Home Exchange" means the exchange on which the Shareis traded and which is determined by the
Calculation Agent in keeping with the liquidity of the Share traded.] In the event of a significant change in mar-
ket conditions on the Home Exchange, such as, e.g., final cessation of the quotation of the Share on the Home
Exchange and quotation on another securities exchange or significantly reduced liquidity, the Issuer is author-
ized, but not required, to designate another securities exchange as the determining securities exchange for the
Share[q] in question (the "Substitute Exchange") by giving notice under 8 [10] [11]. The[] isthe "Determining
Futures Exchange" for corresponding derivatives based on the Share. In the event of a significant change in mar-
ket conditions on the Determining Futures Exchange, such as, e.g., final cessation of the quotation of the corre-
sponding derivatives or significantly reduced liquidity, the Issuer is authorized, but not required, to designate
another futures exchange as the Determining Futures Exchange (the "Substitute Futures Exchange') by giving
notice under § [10] [11]. In the event of substitution, every mention of the Home Exchange and/or of the Deter-
mining Futures Exchange shall be deemed to refer to the Substitute Exchange or Substitute Futures Exchange.]

[For Discount Certificatestied to a Share Basket (as the case may be, deviating asper paragraph 4):

[(D/(B)] If on[e] (the "Vauation Date") the Value of the Share Basket falls below [¢] [multiplied by [¢]] (the
"Maximum Amount"), subject to Adjustment under § 4, the certificate holders shall receive, per certificate, [the
Basket Shares underlying the Share Basket. Cash compensation shall be paid for fractional Shares] [a cash pay-
ment in the amount of [¢] of the established Value of the Share Basket (the "Redemption Amount”). The Re-
demption Amount isrounded up or down to two decimal places, with 0.005 [cent] [-] rounded up].

[(2)/(6)] If theVaue of the Share Basket on the Valuation Date is equal to or greater than the Maximum Fixed
Amount, subject to Adjustment under 8 4, certificate holders shall receive, per certificate, a cash payment equal
to the Maximum Fixed Amount.
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[(3)/(7)] After the Valuation Date, the Issuer shall without delay inform the certificate holders concerning the
relevant form of repayment under § 3 (1) and (2) by giving notice under § 10.

[(H/(8)] The Redemption Amount is determined by the Calculation Agent and is final and binding on al par-
ticipants (provided no obvious error is present).]

[(5)/(9)] Upon maturity, the Issuer undertakes to deliver all deliverable Shares or pay al amounts owing under
the terms and conditions of these Certificatesin [EUR] [-] by transfer or remittance to the Clearing System, for
immediate forwarding to the certificate holders.

[(6)/(10)] ["Home Exchanges' means those Exchanges on which the Basket Shares contained in the Share Bas-
ket are traded and which are determined by the Calculation Agent in keeping with the liquidity of the Basket
Share traded.] In the event of a significant change in market conditions on one or more of the Home Exchanges,
such as, e.g., final cessation of the quotation of a Basket Share on its Home Exchange and quotation on another
securities exchange or significantly reduced liquidity, the Issuer is authorized, but not required, to designate an-
other securities exchange as the determining securities exchange for the Share[s] in question (the "Subgtitute
Exchange") by giving notice under § [10] [11]. In the event of a significant change in market conditions on the
Determining Futures Exchange, such as, e.g., final cessation of the quotation of the corresponding derivatives or
significantly reduced liquidity, the Issuer is authorized, but not required, to designate another futures exchange
as the Determining Futures Exchange (the " Substitute Futures Exchange") by giving notice under § [10] [11]. In
the event of substitution, every mention of the Home Exchange and/or of the Determining Futures Exchange
shall be deemed to refer to the Substitute Exchange or Substitute Futures Exchange.]

[In the case of Certificatesrelated to ETF (asthe case may be, deviating as per paragraph 4):

[(D)/(B)] If the[repurchase price] [NAV] of the ETF, which [¢] is determined, on [¢] ("Valuation Date") [¢] (the
"Maximum Amount") falls short, the certificate holders, subject to an Adjustment according to § 4, on the Ma-
turity Date will receive [¢] ETF Shares (the "Exchange Ratio") [¢] per certificate. If the Adjustment according to
8 4resultsin afraction, the Calculation Agent will compute a potential cash balance for this fraction.

[(2)/(6)] If the [repurchase price] [NAV] of the ETF corresponds to or exceeds the Maximum Amount which
[¢] is determined, the certificate holders, subject to an Adjustment according to § 4, on the Maturity Date will
receive a Redemption Amount of [¢] ("Redemption Amount").

[(3)/(7)] The Redemption Amount is determined by the Calculation Agent and (unless there is an obvious er-
ror) will be binding with finality for all participants.

[(D/(8)] The Issuer agrees to transfer and/or pay al RTF Shares and/or owed amounts after [enter Maturity
Date] [enter Redemption Date] in a deliverable form as Shares and Funding and/or in [EUR] [¢] by delivery of
transfer and/or to the Clearing System for immediate forwarding to the certificate holder. [In the case of open-
end discount Certificates with option to extend: All rights from the redeemed Certificates become void when
redeeming the certificate on the respective Redemption Date ]

[(5)/(9)] The "Determining Exchange' shal be the exchange at which the ETF is traded and which is desig-
nated by the Issuer for determining (delivery of ETF Shares] [payment of Redemption Amount]. In the case of
an considerable change in market conditions a the Determining Exchange, such as the fina termination of the
market prices at the Determining Exchange and the listing on another securities exchange or a considerably lim-
ited liquidity, the Issuer is authorized, but not obligated, to determine another securities exchange through notice
according to [(10)] ([11)] as the determining securities exchange (" Replacement Exchange") for the ETF. [] is
the "Determining Futures Exchange" for the corresponding derivatives on the ETF. In the case of an consider-
able change in market conditions at the Determining Futures Exchange, such as the fina termination of the mar-
ket prices at the of corresponding derivatives or a considerably limited liquidity, the Issuer is authorized, but not
obligated, to determine another futures exchange through notice according to [(10)] ([11)] as the Determining
Futures Exchange ("replacement futures exchange"). In the cased of replacement, the naming of the Home Ex-
change and/or the Determining Futures Exchange is considered to be relevant to the Replacement Exchange
and/or the replacement futures exchange.
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Annex B

[For Index Certificates, Index Basket Certificates, Annuity Index Certificates, Annuity Index Basket Cer -
tificates, Inflation Certificates:

(1) The basis for the computation of the redemption price is the Index [are the various Basket Indices] with
its/their applicable regulations (the "Index Concept") [are the Basket Indices contained in the respective Annuity
Index Basket with their applicable regulations (each an "Index Concept")] devel oped and maintained by [] (the
"Index Determining Unit"), as well as the means and method of computation, determination, and publication
[and possibly also the change in base] of the Index [the Basket Index] by the Index Determining Unit. This also
applies, if changes in the computation of the Index [the Basket Indices], in the composition and/or weighting of
the quotations on the basis of which the Index [the Basket Index] is computed, or other measures are undertaken
during the period of validity of the Certificates that influence the Index Concept, unless the following provisions
specify otherwise. If the Index [one or more of the Basket Indices] is[are] no longer computed and published by
the Index Determining Unit, but by a different person, Company, or institution (the "New Index Determining
Unit"), the Issuer has the right either, if the Issuer deems it appropriate, to compute the redemption price as
specified in 8 3 [(1)(5)] on the basis of the (Basket) Index computed and published by the New Index Determin-
ing Unit or to call in the Certificates at the Settlement Amount as specified in § 4 (5). If anew Index-determining
unit is selected, each reference to an Index contained in these certificate conditions refers to the new Index-
determining unit, if the context so permits.

[For (Open-End) Inflation Certificates (Paragraph 1 modified):

(1) The basis for the computation of the redemption price is the Index with its applicable regulations (the "In-
dex Concept") developed and maintained by [EUROSTAT] [¢] (the "Index Determining Unit"), as well as the
means and method of computation, determination, and publication, possibly also the change in the base of the
Index, by the Index-determining unit. The Index is published [-]. If the Index Determining Unit modifies the
composition and/or weighting of the Index, the Calculation Agent is authorized, but not obligated, to adjust the
modified Index price in such a way that the modified Index price reflects the same inflation rate that the Index
reflected prior to its modification. [ The entry of new countries into the European Currency Union or the exit of
member countries from the latter will be reflected in the computation of the Index price.] The Calculation Agent
isauthorized, but not obligated, to adjust the Index as appropriate in its own judgment for the resulting modifica-
tions and for the case that the Index no longer reflects the inflation rate of the member countries of the European
Currency Union. If the Index is no longer computed and published by the Index Determining Unit, but by a dif-
ferent person, Company, or ingitution (the "New Index Determining Unit"), the Issuer has theright ether, if the
Issuer deems it appropriate, to compute the redemption price as specified in 8 3 [(1)(5)] on the basis of the Index
computed and published by the New Index Determining Unit or to call in the Certificates at the Settlement
Amount as specified in 8 4 (5). If anew Index-determining unit is selected, each reference to an Index contained
in these certificate conditions refers to the new Index-determining unit, if the context so permits.]

(2) If the cancellation right specified in 8§ 4 (5) is not exercised, the computation of the adjusted maximum price,
the adjusted subscription right or the determination of the modification of the other characteristics of the Certifi-
cates ("Adjustment™) are handled in accordance with the following regulations. [If an Adjustment isrequired due
to a modification undertaken by the Index Determining Unit and/or the selection of a replacement futures ex-
change and/or an Adjustment of the Certificates in question at the Determining Futures Exchange, the Calcula-
tion Agent will undertake this Adjustment in accordance with the regulations specified below.] An Adjustment
of the characteristics of the Certificates that determine the computation of the redemption price will only be un-
dertaken, if the Issuer is of the opinion that the determining Index Concept and/or the computation method or the
basis of the Index [or the basis of one or more of the Basket Indices] has been changed so significantly that the
continuity of the Index or the comparability with the (Basket) Index computed by the old basisis no longer as-
sured. [If the regulations of the Determining Futures Exchange do not require an Adjustment of the derivatives
due to this measure, the characteristics of the Certificates will not be modified. If the period of validity of deriva-
tives relating to the (Basket) Index at the Determining Futures Exchange is terminated early, the regulations
specified in 8 4 (5) apply.]

(3) If an Adjustment can be made on the basis of applicable legal provisions, market conditions, and normal
market usage, and in line with (procedural) technical processing, such Adjustment shall be handled by the Calcu-
lation Agent such that it essentially corresponds to the actual Adjustment undertaken by the Index-determining
unit or to the Adjustment of the corresponding derivatives undertaken by the Determining Futures Exchange,
where the economic situation of the certificate holder is unchanged to the extent possible. If an Adjustment is
undertaken only because there are no outstanding derivatives relating to the (Basket) Index at the Determining
Futures Exchange or no derivatives based on the Index [corresponding Basket Index] are traded, the Calculation
Agent will undertake the Adjustment in accordance with the existing regulations of the Determining Futures
Exchange or, if there are no such regulations, in accordance with the trade customs of the Determining Futures
Exchange. Should neither regulations nor trade customs apply, the Calculation Agent shall undertake the Ad-
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justment such that the economic situation of the certificate holder remains unchanged to the extent possible de-
spite the Adjustment.

(4) Thelssuer will issue a natification regarding the need and the result of the Adjustment without delay in ac-
cordance with §[10] [11].

(5) If (i) [the Determining Futures Exchange calls in the outstanding derivatives corresponding to the (Basket)
Index or (ii) if there are no derivatives corresponding to the Index (to the respective Basket Index) outstanding or
traded at the Determining Futures Exchange,] the Calculation Agent, in cooperation with an independent expert
selected by it, reaches the conclusion that no suitable Adjustment can reflect the changes that have occurred, or
(i) the Issuer deems it not appropriate to compute the redemption price on the basis of the (Basket) Index com-
puted and published by the new Index-determining unit in accordance with 8§ 4 (1), or (iv) the determination of
the Index (respective Basket Index) is terminated with finality, or (v) a Replacement Exchange or replacement
futures exchange cannot be determined by the Issuer in accordance with 8§ 3 [(4)(8)], the Issuer is authorized, but
not obligated, to call in the Certificates early by an announcement in accordance with § [10] [11] with specifica-
tion of the Settlement Amount (as defined below). The call is effective on the date of the announcement in ac-
cordance with 8 [10] [11]. In this case, the Calculation Agent shall determine the appropriate market price of the
Certificates (the "Settlement Amount") after consultation with an independent expert selected by it and shall
transfer the Settlement Amount to Clearstream AG within five Banking Days after determination by bank trans-
fer for disbursement to the certificate holders. The Issuer shall publish the Settlement Amount without delay in
accordance with § [10] [11].

(6) The computation of the Adjustment in accordance with § 4 (2) by the Calculation Agent and the determina-
tion of the Settlement Amount in accordance with 8§ 4 (4) are binding for the certificate holder and the Issuer,
unless there are obvious errors.]

[For Annuity Basket Certificates:

(1) Totheextent that theright to call asdefined in 8 4 (4) isnot exercised, the determination of the Adjustments
of the characteristics of the Certificates ("Adjustment™) shall be handled in accordance with the following regula-
tions. If the selection of a Replacement Exchange and/or a change by the [-] (the "Company") requires an Ad-
justment, the Calculation Agent will undertake this Adjustment in accordance with the following regulations. An
Adjustment of the determining characteristics of the Certificates will be undertaken only, if the Company or a
third party initiates a measure during the period of validity of the Certificates that impacts on the Share by modi-
fying the legal and economic situation, specifically the assets and the capital Share of the Company (such as by
an increase in capital from cash deposits, issuance of securities with rights for options or conversions of Share,
capital increases from Company assets, distribution of special dividends, Share splits, merger, liquidation, na-
tionalization).

(2) If an Adjustment can be made on the basis of applicable legal provisions, market conditions, and normal
market usage, and in line with (procedural) technical processing, such Adjustment shall be handled by the Calcu-
lation Agent such that it essentially corresponds to the actual Adjustment undertaken by the Home Exchange
and/or to the Adjustment undertaken by the Company, where the economic situation of the certificate holdersis
unchanged to the extent possible.

(3) ThelIssuer will issue a natification regarding the need and the result of the Adjustment without delay in ac-
cordance with 8 [10] [11].

(4) If (i) the Calculation Agent, in cooperation with an independent expert, reaches the conclusion that no suit-
able Adjustment can reflect the changes that have occurred, or (ii) the listing of the Share of the Company at the
Home Exchange is terminated with finality due to a merger by inclusion or reorganization, by modification of
the legal structure to exclude Shares, or for any other reason, or (iii) the Issuer does not designate a Replacement
Exchange in accordance with § 3 (6), the Issuer is authorized, but not obligated, to call in the Certificates early
by an announcement in accordance with § [10] [11] specifying the Settlement Amount (as defined below). In this
case, the Calculation Agent shall determine the appropriate market price of the Certificates (the "Settlement
Amount") after consultation with an independent expert selected by it and shall transfer the Settlement Amount
to Clearstream AG within five Banking Days after determination by bank transfer for disbursement to the certifi-
cate holders. The Issuer shall publish the Settlement Amount without delay in accordance with 8 [10] [11].

(5) The computation of the Adjustment in accordance with § 4 (2) by the Calculation Agent and the determina-
tion of the Settlement Amount in accordance with 8§ 4 (4) are binding for the certificate holder and the Issuer,
unless there are obvious errors.]
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[For Fund Certificates and Funds Portfolio Certificates:

(1) The basis for the computation of the [redemption price] [the Fund Shares to be delivered] is the Fund [are
the various Funds contained within the Fund Portfolio] with its/their applicable regulations, devel oped and main-
tained by [-] (the "Fund Company"), as well as the applicable means and method of computation, determination,
and publication of the net asset Value (NAV) of the Fund by the Fund Company. [The] [redemption price]
[number of Fund Shares to be delivered] [is determined] [are determined] by the official NAV determined and
published by the Fund Company for the date of determination for a Fund Share or, if the Issuer so chooses, for
Fund Shares listed for trade on one or more Exchanges on the basis of the redemption price for the date of de-
termination at an exchange to be specified by the Issuer (the "Determining Exchange'). Should the Determining
Exchange not publish a redemption price, the Issuer is authorized to use a Replacement Exchange for the deter-
mination.

(2) The Issuer may postpone payment of the Reference Asset-linked Redemption Amount up to [-] [twelve
(12)] calendar months after the due date in the event of a delay in the determination of the NAV by the relevant
Investment Company or fund administrator. The Calculation Agent may in such case solely to facilitate a partial
upfront payment of the Reference Asset-linked Redemption Amount estimate the NAV. Such estimate is based
on the last valuation of each component of the Fund or Hedge-Fund natified to the Calculation Agent on or prior
to the relevant Determination Date. Investors are not entitled to payments for such delay.

(3) If changesin the computation, the composition and/or weighting of components of the Fund on the basis of
which the NAV of the Fundsis calculated or other measures are undertaken or occur during the period of valid-
ity of the Certificates that require an Adjustment of the Fund [Fund Portfolio] not in line with the investment
strategy, an Adjustment of the determining characteristics of the Certificates to determine the computation of the
redemption price or the number of Fund Shares to be delivered will be undertaken by the Calculation Agent only
if the Issuer is of the opinion that the basis or computation method has been modified so significantly that the
continuity or the comparability with Funds [Fund Portfolios] computed on the old basisis no longer assured and
if this can be handled on the basis of applicable legal provisions, market conditions, and normal market usage,
and in line with (procedural) technical processing.

(4) Any Adjustment shall be handled by the Calculation Agent such that it essentialy corresponds to the actua
Adjustment of the Fund concept undertaken by the Fund Company, where the economic situation of the certifi-
cate holder is unchanged to the extent possible.

(5) The Issuer will issue a natification regarding the need and the result of the Adjustment without delay in ac-
cordance with 8 [10] [11].

(6) If (i) the Calculation Agent, in cooperation with an independent expert, reaches the conclusion that no suit-
able Adjustment can reflect the changes that have occurred, or (ii) the Issuer does not deem it appropriate to de-
termine [the] [[redemption price] [number of Funds Shares to be delivered] on the basis of the Adjustment, (iii)
the Fund is to be dissolved and the issuance and redemption of Shares are to be terminated [one or more of the
Funds contained in the Fund Portfolio are to be dissolved and the issuance and redemption of Shares are to be
terminated], (iv) the Issuer does not designate a Replacement Exchange in accordance with 8§ 4 (1), or (v) the
Funds Company does not designate a net asset Value, (vi) the [Funds] [comprised in the Funds Portfolio] [In-
vestment Company] should become insolvent, (vii) an offering or performance premium should be introduced or
achangein the fee structure should be performed by the investment company or a change to the currency under-
lying the [Funds] [comprised in the Funds Portfalio], (viii) a change to the tax treatment or the regulatory envi-
ronment [in the Federal Republic of Germany or the country of the Funds] should occur, (ix) the investment
company should discontinue the publication of tax-relevant information, ], (x) the Investment Company requires
aredemption of shares from one or several investors, (xi) any suspension of or limitation imposed on trading of
the [Funds] [comprised in the Funds Portfolio], which from liquidity restrictions or from whatsoever reason re-
sults, provided that those were not existing on the date on which the [Funds] was selected to become [a compo-
nent of] Reference Asset, if specified in the investment directives, the participation of one investor in the shares
of the Reference Asset [20%)] [-] exceeds, the Issuer is authorized, but not obligated, to call in the Certificates
early by an announcement in accordance with 8§ [10] [11] specifying the Settlement Amount (as defined below).
The call is effective on the date of the announcement in accordance with 8§ [10] [11]. In this case, the Calculation
Agent shall determine the appropriate market price of the Certificates (the " Settlement Amount”) after consulta-
tion with an independent expert selected by it and shal transfer the Settlement Amount to Clearstream AG
within five Banking Days after determination by bank transfer for prompt disbursement to the certificate holders.
The Issuer shall publish the Settlement Amount without delay in accordance with 8-].

(7) The computation of the Adjustment in accordance with § 4 (3) by the Calculation Agent and the determina-
tion of the Settlement Amount in accordance with 8 4 (5) are binding for the certificate holder and the Issuer,
unless there are obvious errors.]
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[For Share Certificates and Share Basket Certificate:

(1) If the cancellation right specified in § 4 (4) is not exercised, [the determination of the adjusted Share Basket
ishandled] [as well asin dll other cases listed below, the determination of the adjusted maximum price and the
adjusted subscription right are handled] in accordance with the following regulations; this also applies to other
modifications of the characteristics of the Certificates ("Adjustment™). If an Adjustment is required due to the
selection of a replacement futures exchange and/or an Adjustment undertaken by [-] (the "Company"), the Cal-
culation Agent will undertake this Adjustment in accordance with the regulations specified below. An Adjust-
ment of the characteristics of the Certificates that determine the computation of the redemption price or partia
Shares will only be undertaken, if the Company or athird party initiates a measure during the period of validity
of the Certificates that impacts on the Share by modifying the legal and economic situation, specifically the as-
sets and the capital Share of the Company (such as by an increase in capital from cash deposits, issuance of secu-
rities with rights for options or conversions of Share, capita increases from Company assets, distribution of spe-
cial dividends, Share splits, merger, liquidation, nationalization). If the regulations of the Determining Futures
Exchange do not require an Adjustment of the derivatives due to this measure, the characteristics of the Certifi-
cates will not be modified. If the period of validity of derivatives relating to the (Basket) Index at the Determin-
ing Futures Exchangeisterminated early, the regulations specified in 8§ 4 (4) apply.

(2) If an Adjustment can be made on the basis of applicable legal provisions, market conditions, and normal
market usage, and in line with (procedural) technical processing, such Adjustment shall be handled by the Calcu-
lation Agent such that it essentially corresponds to the actual Adjustment of the corresponding derivatives under-
taken by the Determining Futures Exchange or the changes undertaken by the Company, where the economic
situation of the certificate holder is unchanged to the extent possible. If an Adjustment is undertaken only be-
cause there are no outstanding derivatives relating to the Company Share at the Determining Futures Exchange
or no corresponding derivatives are traded, the Calculation Agent will undertake the Adjustment in accordance
with the existing regulations of the Determining Futures Exchange or, if there are no such regulations, in accor-
dance with the trade customs of the Determining Futures Exchange. Should neither regulations nor trade customs
apply, the Calculation Agent shall undertake the Adjustment such that the economic situation of the certificate
holder remains unchanged to the extent possible despite the Adjustment.

(3) Thelssuer will issue a natification regarding the need and the result of the Adjustment without delay in ac-
cordance with 8 [10] [11].

(4) If (i) the Determining Futures Exchange calls in the outstanding derivatives corresponding to the Share
[Basket Share] or (ii) if there are no derivatives corresponding to the Share [to the Basket Share] outstanding or
traded at the Determining Futures Exchange, the Calculation Agent, in cooperation with an independent expert,
reaches the conclusion that no suitable Adjustment can reflect the changes that have occurred, or (iii) the listing
of the Share [one or more of the Basket Shares] at the Home Exchange is terminated with finality due to a
merger by inclusion or reorganization, by modification of the legal structure to exclude Shares, or for any other
reason, or (iv) a Replacement Exchange or replacement futures exchange cannot be determined by the Issuer in
accordance with § 3 [(6)], the Issuer is authorized, but not obligated, to call in the Certificates early by an an-
nouncement in accordance with 8 [10] [11] with specification of the Settlement Amount (as defined bel ow). The
call is effective on the date of the announcement in accordance with § [10] [11]. In this case, the Calculation
Agent shall determine the appropriate market price of the Certificates (the " Settlement Amount”) after consulta-
tion with an independent expert selected by it and shal transfer the Settlement Amount to Clearstream AG
within five Banking Days after determination by bank transfer for disbursement to the certificate holders. The
Issuer shall publish the Settlement Amount without delay in accordance with § [10] [11].

(5) The computation of the Adjustment in accordance with § 4 (2) by the Calculation Agent and the determina-
tion of the Settlement Amount in accordance with 8 4 (4) are binding for the certificate holder and the Issuer,
unless there are obvious errors.]

[For Certificatesrelated to an Exchange Traded Fund (ETF):

(1) Any Adjustment shall be handled by the Calculation Agent such that it essentially corresponds to the actual
Adjustment undertaken by the Fund Company or to the Adjustment of the corresponding derivatives undertaken
by the Determining Futures Exchange, where the economic situation of the certificate holder is unchanged to the
extent possible. If an Adjustment is undertaken only because there are no outstanding derivatives relating to the
ETF at the Determining Futures Exchange or no such derivatives are traded, the Calculation Agent will under-
take the Adjustment in accordance with the existing regulations of the Determining Futures Exchange or, if there
are no such regulations, in accordance with the trade customs of the Determining Futures Exchange. Should nei-
ther regulations nor trade customs apply, the Calculation Agent shall undertake the Adjustment such that the
economic situation of the certificate holder remains unchanged to the extent possible despite the Adjustment.
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(2) ThelIssuer will issue a natification regarding the need and the result of the Adjustment without delay in ac-
cordance with §[10] [11].

(3) If (i) the Determining Futures Exchange calls in the outstanding derivatives corresponding to the ETF or (ii)
if there are no derivatives corresponding to the ETF outstanding or traded at the Determining Futures Exchange,
the Caculation Agent, in cooperation with an independent expert, reaches the conclusion that no suitable Ad-
justment can reflect the changes that have occurred, or (iii) the Issuer deems it not appropriate to compute the
redemption price or the number of ETF Shares to be delivered due to the Adjustment, (iv) the ETF isto be dis-
solved and the issuance and redemption of Shares will be terminated, (v) a Replacement Exchange or replace-
ment futures exchange cannot be determined by the Issuer in accordance with 8 3 (6), or (vi) the Funds Company
does not determine the NAV, the Issuer is authorized, but not obligated, to call in the Certificates early by an
announcement in accordance with 8 [10] [11] with specification of the Settlement Amount (as defined below).
The call is effective on the date of the announcement in accordance with § [10] [11]. In this case, the Calculation
Agent shall determine the appropriate market price of the Certificates (the " Settlement Amount”) after consulta-
tion with an independent expert selected by it and shal transfer the Settlement Amount to Clearstream AG
within five Banking Days after determination by bank transfer for disbursement to the certificate holders. The
Issuer shall publish the Settlement Amount without delay in accordance with § [10] [11].

(4) The computation of the Adjustment in accordance with § 4 (1) by the Calculation Agent and the determina-
tion of the Settlement Amount in accordance with 8 4 (3) are binding for the certificate holder and the Issuer,
unless there are obvious errors.]
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Warrants

Termsand Conditions (Warrants)

The following terms and conditions of these Warrants apply to Index Warrants, Index Basket Warrants, Share
Warrants and Share Basket Warrants such as they are from time to time completed, supplemented or varied by
the applicable Final Terms (as defined below). If and to the extent the following Terms and Conditions (War-
rants) deviate from the Final Terms, the Final Terms shall prevail. The Terms and Conditions (Warrants) as
completed, amended or varied by the applicable Final Terms are attached to every permanent global certifi-
cate that is deposited with [Clearstream Banking AG, Frankfurt] / [a common depositary for Clearstream
Banking, Société Anonyme, Luxembourg and Euroclear Bank SA./ N.V.] /[-].

Structur e of the German version of the Terms and Conditions (Warrants)

81 Optionsscheine, Optionsrecht, Begebung weiterer Optionsscheine
(im Falle von Call-Optionsscheinen)
8§81 Optionsscheine, Optionsrecht, Begebung weiterer Optionsscheine
(im Falle von Put-Optionsscheinen)
§2 Form der Optionsscheine
§3 Optionsfrist, Ausiibung
(wieftr Aktienoptionsscheine und Aktienkor boptionsscheine durch Annex A
erganzt)
8§84 Indexkorb/Aktienkorb

(im Falle von Indexkor boptionsscheinen und Aktienkor boptionsscheinen wird
Text fur § 4 aus Annex B eingefligt)

8[4]/[59] (Indexkonzept), Anpassungen
8[5] /6] Zahlung des Differenzbetrages
§[6]/[7] Marktstérung
§[7]/1[8] Rang
8[8]/[9] Erldschen der Optionsrechte
§1[9]/[10] Ersetzung der Optionsschuldnerin
§[10]/[17] Bekanntmachungen
§[11]/[12] Teilunwirksamkeit
§[12] /[13] Anwendbares Recht, Erfullungsort, Gerichtsstand
Annex A (im Falle von Aktien(-korb)optionsscheinen als 8 3 Absatz 8)
Annex B (im Falle von I ndexkor boptionsscheinen)
84 Indexkorb
(Im Falle von Aktienkor boptionsscheinen)
84 Aktienkorb

German version of the Terms and Conditions (Warrants)

OPTIONSBEDINGUNGEN

[Im Falle von Call-Optionsscheinen einfligen: [Im Falle von Put-Optionsscheinen einfugen:
§1 81
(Optionsscheine, Optionsrecht, (Optionsscheine, Optionsrecht,
Begebung weiterer Optionsscheine) Begebung weiterer Optionsscheine)

(1) Die Bayerische Hypo- und Vereinsbank AG (1) Die Bayerische Hypo- und Vereinsbank AG



(nachfolgend die "Optionsschuldnerin® genannt) hat [¢]
[Indexoptionsscheing] [Indexkorboptionsscheine][Call
Aktienoptionsscheineg] [Call Aktienkorboptionsschei-
ne] [¢] bis [¢] as Kaufoptionen (nachfolgend die "Op-
tionsscheine' genannt) begeben. [Die Optionsscheine
beziehen sich auf die Aktie der [+] WKN [¢] / ISIN []
(die "Akti€").] Der Optionsscheininhaber hat das
Recht, von der Optionsschuldnerin nach Mal3gabe die-
ser Optionsbedingungen die Zahlung eines Differenz-
betrages zu verlangen (nachfolgend das " Optionsrecht”
genannt). Der Differenzbetrag entspricht [- vorbehalt-
lich einer Anpassung gemafd §[4][5] -] [¢] (das "Be-
zugsverhdtnis') der in Euro ("EUR") ausgedriickten
Differenz (der "Differenzbetrag”), um die am je
weiligen Ausiibungstag (siehe § 3) der [-] [festgestellte
Wert des Index/Indexkorbes/ Aktienkorbes|[Kurs der
Aktie] den jeweiligen Basispreis von
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(nachfolgend die "Optionsschuldnerin® genannt) hat [¢]
[Indexoptionsscheing]  [Indexkorboptionsscheine][Put
Aktienoptionsscheing][Put  Aktienkorboptionsscheine]
[¢] bis[*] as Verkaufsoptionen (nachfolgend die "Op-
tionsscheine' genannt) begeben. [Die Optionsscheine
beziehen sich auf die Aktie der [¢], WKN [¢] / ISIN []
(die "Akti€").] Der Optionsscheininhaber hat das
Recht, von der Optionsschuldnerin nach Mal3gabe die-
ser Optionsbedingungen die Zahlung eines Differenz-
betrages zu verlangen (nachfolgend das " Optionsrecht”
genannt). Der  Differenzbetrag  entspricht  [-
vorbehaltlich einer Anpassung gemal §[4][5] -] [°]
(das "Bezugsverhdltnis') der in Euro ("EUR") ausge-
driickten Differenz (der "Differenzbetrag”), um die am
jeweiligen Ausiibungstag (Sehe §3) der [-] [festge
stellte Wert des In-
dex/Indexkorbes/Aktienkorbes|[Kurs der Aktie] den

jeweiligen Basispreis von
[*]

unterschreitet.]

]

Uberschreitet.]

(2) Die Anzahl der Optionsscheine, bei denen von dem Ausiibungsrecht Gebrauch gemacht werden muss, um
von der Optionsschuldnerin am Ausiibungstag die Zahlung des Differenzbetrages zu verlangen, betrégt mindes-
tens[] Optionsschein(e) einer Serie oder ein ganzzahliges Vielfaches davon.

(3) Die Optionsschuldnerin behélt sich vor, weitere Optionsscheine mit gleicher Ausstattung zu begeben.
§2

(Form der Optionsscheine)

Die von der Optionsschuldnerin ausgegebenen Optionsscheine werden in einem Inhaber-Sammel optionsschein
pro Serie verbrieft, der bei der [Clearstream Banking AG, Frankfurt am Main]/[einer gemeinsamen Verwahrstel -
le fir Clearstream Banking société anonyme, Luxembourg ("CBL") und Euroclear Bank SA./N.V. als Betreiber
des Euroclear Systems ("Euroclear”)]/[-] (|CBL und Euroclear] nachfolgend "Clearing System™ genannt) hinter-
legt ist. Die Optionsscheine sind als Miteigentumsanteile am Inhaber-Sammel optionsschein Ubertragbar. Ein
Anspruch auf Druck und Ausgabe einzelner Optionsscheine besteht nicht.

§3
(Optionsfrist, Ausiibung)

(1) Das Optionsrecht kann vom Optionsscheininhaber in der Zeit vom [¢] biszum [¢], 10.00 Uhr (Ortszeit Min-
chen), einschliefdlich, ausgelibt werden (nachfolgend die "Optionsfrist” genannt). Mit Ablauf der Optionsfrist
erlschen die Optionsrechte.

(2) Das Optionsrecht wird in der Weise ausgelibt, dass der Optionsscheininhaber bei der Optionsschuldnerin
eine schriftliche Erkldrung (nachfolgend die "Ausiibungserklérung” genannt) einreicht und die Optionsscheine
auf die Optionsschuldnerin Ubertrégt, und zwar entweder (i) durch eine unwiderrufliche Anweisung an die Opti-
onsschuldnerin, die Optionsscheine aus dem gegebenenfalls bel der Optionsschuldnerin unterhatenen Wertpa-
pierdepot zu entnehmen, oder (ii) durch Lieferung der Optionsscheine auf das Konto [Nr. 2013] [-] der Options-
schuldnerin bei dem Clearing System.

(3) Die Ausiibungserklérung muss unter anderem enthalten:
(@
(b)

den Namen und die Anschrift des Auslibenden,

die Wertpapier-Kenn-Nummer und die Anzahl der Optionsscheine, fur die das Optionsrecht-
ausgelibt wird, und

die Angabe eines be enem Kreditingtitut unterhaltenen Kontos, auf das der
Differenzbetrag tberwiesen werden soll.

(©

Die Ausiibungserklérung it bindend und unwiderruflich.
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(4) Als Ausiibungstag des Optionsrechts (der "Auslibungstag”) gilt der Bankarbeitstag, an dem der Options-
schuldnerin vor 10.00 Uhr (Ortszeit Minchen) die Auslibungserklérung in Miinchen zugegangen ist und die Op-
tionsscheine auf das in Absatz (2) (ii) genannte Konto der Optionsschuldnerin bei dem Clearing System uUbertra-
gen worden sind bzw. die in Absatz (2) (i) genannte unwiderrufliche Anweisung erteilt worden ig.

(5) Die Optionsschuldnerin wird am letzten Tag der Optionsfrist [¢] ohne weiteres Zutun und im Namen der
Optionsscheininhaber das Optionsrecht fir die Optionsscheine ausiiben, deren Differenzbetrag positiv ist. Bel
der Berechnung des Differenzbetrages (siehe 8 1 (1)) werden Gebiihren, Provisionen und sémtliche andere Kos-
ten aulRer Acht gelassen, die durch die Optionsschuldnerin oder durch eine andere vom Optionsscheininhaber mit
der Ausiibung der Optionsscheine beauftragten Stelle in Rechnung gestel It werden.

(6) Als "Heimatborsen" werden die jeweiligen Borsen bezeichnet, an [denen die [im  (der "Index")][in den
Korbindizes][im Aktienkorb] enthaltenen [Korb-]Aktien gehandelt][der die Aktie gehandelt] und von der Opti-
onsschuldnerin entsprechend ihrer Liquiditét bestimmt werden. Im Falle einer erheblichen Anderung der Markt-
bedingungen an [der] [den jewelligen] Heimatbérse[n], wie z. B. die endgiiltige Einstellung der Feststellung der
jeweiligen Aktienkurse an [der] [den] jeweiligen Heimatborse[n] und Feststellung an einer anderen Wertpapier-
borse oder einer erheblich eingeschréankten Liquiditét, ist die Optionsschuldnerin berechtigt, aber nicht verpflich-
tet, eine andere Wertpapierbdrse durch Bekanntmachung gemal3 8 [10][11] a's mal3gebliche Wertpapierborse fur
die jeweilige Aktie (die "Ersatzbdrse") zu bestimmen. Die [¢] ist "Mal3gebliche Terminbdrse" fir Optionen auf
[den Index][die Akti€]. Im Falle einer erheblichen Anderung der Marktbedingungen an der Malgeblichen Ter-
minbdrse, wie z. B. der endgtiltigen Einstellung der Notierung der Optionskontrakte an der Mal3geblichen Ter-
minborse oder einer erheblich eingeschrankten Liquiditét, ist die Optionsschuldnerin berechtigt, aber nicht ver-
pflichtet, eine andere Terminbdrse durch Bekanntmachung gemaid § [10][11] as maligebliche Terminbdrse (die
"Ersatz-Terminbdrse") zu bestimmen. Im Fall der Ersetzung gilt jede Nennung der Heimatbdrse bzw. der Mal3-
geblichen Terminbdrse als auf die Ersatzborse bzw. die Ersatz- Terminborse bezogen.

(7) "Bankarbeitstag" im Sinne dieser Optionsbedingungen ist ein Tag, an dem Geschéfte Uiber die Heimatborse
und die Mal3gebliche Terminborse abgewickelt werden kénnen und grundsitzlich der Handel Uber die Eurex
gewdhrleistet ist. [¢]

(8) [Im Falle von Aktien(-korb)optionsscheinen vgl. Annex A]
(84

(Indexkorb/Aktienkorb)

[Im Falle von Indexkor boptionsscheinen und Aktienkor boptionsscheinen vgl. Annex B]]

§[4][5]
((Indexkonzept), Anpassungen)
[Im Falle von Index(-k or b)optionsscheinen einfiigen:

(1) Malgeblich fur die Berechnung des Differenzbetrages [ist der Index mit seinen][sind die im Indexkorb ent-
haltenen Indizes mit ihren] jeweils anwendbaren Regeln (das "Indexkonzept"), die von [¢] (die "Index-
Festlegungsstell€") entwickelt wurden und weitergefiinrt werden, sowie die jeweilige Art und Weise der Berech-
nung, Feststellung und Verdffentlichung [des Index][der Korbindizes] durch die Indexfestlegungsstelle. Dies
gilt auch dann, wenn wéahrend der Laufzeit der Optionsscheine Verdnderungen in der Berechnung [des In-
dex][der Korbindized], in der Zusammensetzung und/oder Gewichtung der Kurse oder Aktien, auf deren Grund-
lage [der Index][die Korbindizes] berechnet wird/werden, oder andere Mafinahmen vorgenommen werden, die
sich auf das Indexkonzept auswirken, es sei denn, aus den nachstehenden Bestimmungen ergibt sich etwas ande-
res. Wird [der Index][einer oder mehrere der Korbindizes] nicht mehr von der Indexfestlegungsstelle, sondern
von einer anderen Person, Gesellschaft oder Ingtitution, (die "Neue Index-Festlegungsstelle") berechnet und ver-
Offentlicht, hat die Optionsschuldnerin das Recht, entweder, falls sie dies fur geeignet hélt, den Differenzbetrag
gemal §[1] (1),8[[4] (1) des Annex B]] auf der Grundlage des von der Neuen Index-Festlegungsstelle berech-
neten und verdffentlichten [Index][Korbindex] zu berechnen oder die Optionsscheine zum Abrechnungsbetrag
gemal 8§ [4][5] (4)(5) zu kindigen. Im Fall der Wahl einer Neuen Index-Festlegungsstelle gilt jede in diesen Op-
tionsbedingungen enthaltene Bezugnahme auf die Index-Festlegungsstelle, sofern es der Zusammenhang erlaubt,
als Bezugnahme auf die Neue Index-Festlegungsstelle.

(2) Soweit das Recht nach 8§ [4][5] (4)(5), die Optionsscheine fur ungiltig zu erkl&ren, nicht ausgelibt wird, er-
folgt die Berechnung des angepassten Basispreises und Bezugsverhéltnisses bzw. die Festlegung der Anderung
der anderen Ausstattungsmerkmale der Optionsscheine ("Anpassung") gemdl den folgenden Bestimmungen.
Sollte auf Grund der Wahl einer Ersatz-Terminbdrse und/oder einer Anpassung der entsprechenden Optionskon-
trakte an der Mafgeblichen Terminborse und/oder einer von der Index-Festlegungsstelle vorgenommenen Ande-
rung eine Anpassung notwendig werden, wird die Optionsschuldnerin diese Anpassung nach den nachstehend
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beschriebenen Bestimmungen durchfiihren. Eine Anpassung des Basispreises, des Bezugsverhaltnisses oder der
sonstigen fur die Berechnung des Differenzbetrages mal3geblichen Ausstattungsmerkmale der Optionsscheine
wird nur vorgenommen, wenn sich nach Auffassung der Optionsschuldnerin das mafigebliche Indexkonzept
und/oder die Berechnungsweise oder die Grundlage [des Index][eines oder mehrerer Korbindizes] so erheblich
gedndert hat, dass die Kontinuitét [des Index][des jeweiligen Korbindex] oder die Vergle chbarkeit mit dem auf
alter Grundlage errechneten [Index][Korbindex] nicht mehr gegeben ist. Sind nach den Regeln der Mal3gebli-
chen Terminbdrse wegen dieser Malinahme keine Anpassungen in Bezug auf die Optionskontrakte vorzuneh-
men, so bleiben die Ausstattungsmerkmale der Optionsscheine unverdndert. Sollte die Laufzeit von auf den In-
dex bezogenen Optionen an der Mal3geblichen Terminborse vorzeitig enden, finden die Regelungen in § [4][5]
(4)(5) Anwendung.]

[Im Falle von Aktien(-kor b)optionsscheinen einfiigen:

(1) Soweit das Recht nach § [4][5] (4)(5), die Optionsscheine fir ungultig zu erkléaren, nicht ausgelibt wird,
sowie in alen anderen im folgenden genannten Féllen, erfolgt die Berechnung des angepassten Basi spreises
und Bezugsverhaltnisses bzw. die Festlegung der Anderung der anderen Ausstattungsmerkmale der Options-
scheine ("Anpassung”) geméal? den folgenden Bestimmungen. Sollte aufgrund der Wahl einer Ersatzborse
eine Anpassung notwendig werden, wird die Optionsschuldnerin diese Anpassung nach den nachstehend
beschriebenen Bestimmungen durchfiihren. Eine Anpassung des Basispreises, des Bezugsverhdtnisses oder
der sonstigen fur die Berechnung des Differenzbetrages mal3geblichen Ausstattungsmerkmale der Options-
scheine wird nur vorgenommen, wenn wahrend der Laufzeit durch die [¢] (die "Gesellschaft") oder einen
Dritten eine Mafnahme getroffen wird, die durch Anderung der rechtlichen und wirtschaftlichen Verhaltnis-
se, insbesondere des Vermdgens und des Kapitals der Gesellschaft, Auswirkungen [auf die Aktie][auf eine
oder mehrere Korbaktien] hat (wie z. B. eine Kapitalerhthung gegen Bareinlage, Ausgabe von Wertpapieren
mit Options- oder Wanderechten auf Aktien, Kapitalerhdhung aus Gesellschaftsmitteln, Ausschiittung von
Sonderdividenden, Aktiensplits, Fusion, Liquidation, Verstaatlichung). Sind nach den Regeln der Maf3gebli-
chen Terminbodrse wegen dieser Malinahme keine Anpassungen in Bezug auf die Optionskontrakte vorzu-
nehmen, so bleiben die Ausstattungsmerkmale der Optionsscheine unveréndert. Sollte die Laufzeit von auf
die Aktie bezogenen Optionen an der Mal3geblichen Terminbdrse vorzeitig enden, finden die Regelungen in
§[4][5] (4)(5) Anwendung.]

(2)(3) Sofern einer Anpassung unter Berlicksichtigung der jeweils anwendbaren Rechtsvorschriften, Markt-
gegeben- und -gepflogenheiten sowie aus (abwicklungs-)technischen Griinden nachgekommen werden kann,
iss diese von de Optionsschuldnerin  so vorzunehmen, dass sie der von de [Index-
Festlegungsstell €][ Gesellschaft] bzw. der von der Mal’geblichen Terminbdrse tatsdchlich vorgenommenen
Anpassung des Indexkonzepts bzw. der Optionskontrakte im wesentlichen entspricht und die wirtschaftliche
Stellung der Optionsscheininhaber dadurch mdglichst weitgehend unverandert bleibt. Falls eine Anpassung
nur deshalb nicht vorgenommen wird, weil an der Mal3geblichen Terminborse keine [auf den Index][auf e-
nen oder mehrere Korbindizes|[auf die Akti€][auf eine oder mehrere im Aktienkorb enthaltenen Aktien] be-
zogenen Optionskontrakte ausstehen oder keine Optionskontrakte (auf den Index) gehandelt werden, wird
die Optionsschuldnerin eine Anpassung nach bestehenden Regeln der Maf3geblichen Terminbdrse oder -
falls solche Regeln nicht vorliegen - nach den Handelsusancen der Mal3geblichen Terminbdrse vornehmen.
Sollten keine Regeln oder Handel susancen Anwendung finden, wird die Optionsschuldnerin die Anpassung
so vornehmen, dass die wirtschaftliche Stellung der Optionsscheininhaber trotz der Anpassung moglichst
weitgehend unveréndert bleibt.

(3)(4) Die Optionsschuldnerin wird die Notwendigkeit und das Ergebnis der Anpassung unverziglich gemal3
§[10][11] bekannt machen.

(4)(5) Sollte (i) die Maf3gebliche Terminborse auf [den Index][einen oder mehrere Korbindizes|[die Ak-
tie][eine oder mehrere Korbaktien] ausstehende Optionskontrakte vorzeitig kiindigen oder (ii) - falls keine
Optionskontrakte auf [den Index][einen oder mehreren Korbindizes][die Aktie][eine oder mehrere K orbakti-
en] an der Mal3geblichen Terminbdrse ausstehen - die Optionsschuldnerin unter Hinzuziehung eines unab-
héngigen Sachversténdigen zu dem Ergebnis gelangen, dass durch eine Anpassung keine sachgerechte An-
passung an die eingetretenen Anderungen maoglich ist, [oder (iii) es die Optionsschuldnerin gemaR § [4][5]
(2) nicht fur geeignet halten, den Differenzbetrag auf Grundlage des von der Neuen Index-Festlegungsstelle
berechneten und verdffentlichten Index zu berechnen, oder (iv) die Feststellung des Index endguiltig einge-
stellt werden] oder (v) eine Ersatzborse bzw. Ersatz-Terminborse gemald § 3 (6) nicht bestimmt werden, ver-
lieren die Optionsscheine ihre Giltigkeit.

Die Optionsschuldnerin wird in diesem Fall den angemessenen Marktwert der Optionsscheine (der "Abrech-
nungsbetrag") nach Absprache mit einem von ihr benannten unabhéngigen Sachversténdigen feststellen und
den Abrechnungsbetrag innerhalb von fiinf Bankarbeitstagen nach Feststellung durch Uberweisung an das
Clearing System zur unverziiglichen Weiterleitung an die Optionsscheininhaber zahlen. Die Optionsschuld-
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nerin wird die Ungultigkeit der Optionsscheine und den Abrechnungsbetrag unverziiglich gemal3 § [10][11]
bekannt machen.

(5)(6) Die Berechnung der Anpassung gemal3 § [4][5] (2)(3) durch die Optionsschuldnerin sowie die Fest-
stellung des Abrechnungsbetrages gemai 8§ [4][5] (4)(5) sind, sofern nicht offensichtliche Fehler vorliegen,
fur die Optionsscheininhaber und die Optionsschuldnerin bindend.

[Im Falle von Aktien(-korb)opti onsscheinen einfligen:

(6) Sollte die Notierung der Aktie [einer oder mehrerer Korbaktien] der (jewelligen) Gesellschaft an der
Heimatborse aufgrund einer Verschmelzung durch Aufnahme oder Neubildung, einer Umwandlung in eine
Rechtsform ohne Aktien oder aus irgendeinem sonstigen Grund endgultig eingestellt und eine Ersatzborse
gemal 8 3 (6) von der Optionsschuldnerin nicht bestimmt werden, ist die Optionsschuldnerin berechtigt,
aber nicht verpflichtet, die Optionsscheine vorzeitig durch Bekanntmachung gemaR § [10][11] unter Angabe
des Abrechnungsbetrages gemaid §[4][5] (4)(5) fur unglltig zu erkléren. Die Unglltigkeit der Options-
scheine wird wirksam mit dem Zeitpunkt der Bekanntmachung gemaf3 § [10][11].]

§[3][6]
(Zahlung des Differenzbetrages)

(1) Innerhalb von funf Bankarbeitstagen nach dem Auslibungstag oder dem letzten Tag der Optionsfrist wird
die Optionsschuldnerin dem Optionsscheininhaber den Differenzbetrag in frei konvertierbarer und verfigbarer
gesetzlicher Wéhrung der Bundesrepublik Deutschland zahlen, und zwar auf das in der Ausiibungserklérung
genannte Konto oder durch Uberweisung an das Clearing System zur unverziiglichen Weiterleitung an den Opti-
onsscheininhaber.

(2) Der Differenzbetrag wird durch die Optionsschuldnerin berechnet und ist (sofern nicht ein offensichtlicher
Fehler vorliegt) endgultig und fir ale Beteiligten bindend.

(3) Etwaige Steuern, Gebilhren oder sonstige Abgaben, die im Zusammenhang mit der Ausiibung der Options-
rechte anfallen, sind vom Optionsscheininhaber zu tragen und zu zahlen.

§[6][7]
(Marktstorung)

Wenn ein fur die Berechnung des Differenzbetrages relevanter [Indexwert][Aktienkurs] nicht bekannt gegeben
wird oder der Handel [eines oder mehrerer [der im Index] [in den Korbindizes] enthaltenen Einzelwerte]][der
Akti€][ einer oder mehrerer Aktien] an den Heimatbdrsen (zusammen mit den nachfolgend aufgefihrten Ter-
minbdrsen, die "Bérsen™) oder der Handel in Derivaten auf [den Index][die Korbindizes|[die Akti€][eine oder
mehrerer Aktien] oder darin enthaltenen Einzelwerte an den entsprechenden Terminbdrsen ausgesetzt oder we-
sentlich eingeschrankt ist oder wird ("Marktstérung") und von der Mal3geblichen Terminbdrse keine Regelung
die Marktstérung betreffend getroffen wird, so verschiebt sich der Félligkeitstag auf den ersten darauffolgenden
Bankarbeitstag, an dem keine Marktstérung mehr besteht. Dauert die Marktstorung lénger als vier aufeinander-
folgende Bankarbeitstage an, so wird die Optionsschuldnerin nach billigem Ermessen einen [Ersatzwert fir den
fehlenden Indexwert][Ersatzkurs fur die Aktie[fir die jeweilige Korbakti€]] bestimmen, der nach ihrer Beurtei-
lung den am fiinften Tag gegen 10.00 Uhr (Ortszeit Minchen) herrschenden Marktgegebenheiten entspricht und
der wirtschaftlichen Stellung der Optionsscheininhaber weitgehend Rechnung trégt. Sollten jedoch innerhalb
dieser vier Bankarbeitstag vergleichbare Derivate auf [den Index][den entsprechenden Korbindex][die Aktig][die
entsprechende Korbaktie] an der Mal3geblichen Terminborse verfallen und eingel 6st werden, wird der von der
Mal3geblichen Terminborse festgesetzte Abrechnungspreis fir die vergleichbaren Derivate zur Berechnung des
Differenzbetrages herangezogen. In diesem Fall gilt der Verfalltermin fur vergleichbare Derivate als letzter Tag
der Optionsfrist und die Regelungen in § [5][6] finden entsprechend Anwendung. Eine Verkirzung der Handels-
zeiten an den in Satz 1 genannten Borsen gilt fir sich genommen nicht al's Marktstorung.

§[7][8]
(Rang)

Die Verpflichtungen aus den Optionsscheinen stellen unmittelbare, unbedingte und nicht dinglich besicherte
Verpflichtungen der Optionsschuldnerin dar und stehen, sofern nicht gesetzliche Vorschriften etwas anderes
bestimmen, mindestens im gleichen Rang mit allen anderen nicht dinglich besicherten und nicht nachrangigen
Verpflichtungen der Optionsschuldnerin.
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§[8][9]
(Erloschen der Optionsrechte)

Falls es der Optionsschuldnerin wahrend der Laufzeit der Optionsscheine aufgrund Gesetzes, Verordnung oder
behdrdlicher Malinahmen oder aus irgendeinem &hnlichen Grund unmdglich wird, ihre Verpflichtung aus den
Optionsscheinen zu erfiillen, ist die Optionsschuldnerin berechtigt, ale die zu diesem Zeitpunkt noch bestehen-
den Optionsrechte insgesamt, jedoch nicht teilweise, durch Bekanntmachung gemaf? § [10][11] fir erloschen zu
erkléren, und zwar auch dann, wenn die Ausiibung einzelner Optionsrechte bereits wirksam, der Differenzbetrag
aber den betreffenden Optionsscheininhabern noch nicht gutgeschrieben wurde. Eine Ergtattung des fir den Er-
werb der Optionsscheine aufgewandten Betrages oder eine sonstige Schadensersatz- oder Ausgle chszahlung
erfolgt dabei nicht.

§[9][10]
(Ersetzung der Optionsschuldnerin)

(1) Die Optionsschuldnerin ist jederzeit berechtigt, ohne Zustimmung der Optionsscheininhaber eine andere
Gesdllschaft an ihre Stelle a's neue Schuldnerin fir ale Verpflichtungen aus den Optionsscheinen zu setzen,
sofern die neue Schuldnerin die von ihr tbernommenen Verpflichtungen erfillen kann.

(2) Eine solche Ersetzung der Optionsschuldnerinist gemaR § [10][11] zu ver6ffentlichen.

(3) Im Fale einer solchen Schuldiibernahme gilt jede Nennung der Optionsschuldnerin in diesen Optionsbedin-
gungen asauf die neue Schuldnerin bezogen.

§[10][11]
(Bekanntmachungen)

Alle die Optionsscheine betreffenden Bekanntmachungen werden in mindestens einem Pflichtblatt der Wert-
papierborse, an der die Optionsscheine notiert werden, verdffentlicht.

§[11][12]
(Tellunwirksamkeit)

(1) Sollte eine Bestimmung dieser Optionsbedingungen ganz oder teilweise unwirksam oder undurchfihrbar
sein oder werden, so bleiben die Ubrigen Bestimmungen davon unberihrt. Eine infolge Unwirksamkeit oder Un-
durchfiihrbarkeit dieser Optionsbedingungen etwa entstehende L iicke ist durch eine dem Sinn und Zweck dieser
Optionsbedingungen und den berechtigten Interessen der Beteiligten entsprechende Regelung auszufillen.

(2) Die Optionsschuldnerin ist berechtigt, in diesen Optionsbedingungen ohne Zustimmung der Optionsschein-
inhaber (i) offensichtliche Schreib- oder Rechenfehler oder sonstige offensichtliche Irrtimer zu berichtigen so-
wie (ii) widerspriichliche oder llickenhafte Bestimmungen zu dndern bzw. zu ergénzen, wobei in den unter (ii)
genannten Féllen nur solche Anderungen bzw. Erganzungen zuldssig sind, die unter Beriicksichtigung der Inte-
ressen der Optionsschuldnerin fur die Optionsscheininhaber zumutbar sind, d.h. die die finanzielle Situation des
Optionsscheininhabers nicht wesentlich verschlechtern. Anderungen bzw. Ergdnzungen dieser Optionsbedin-
gungen werden unverziglich gemald § 10 bekannt gemacht.

§[12][13]
(Anwendbares Recht, Erflllungsort, Gerichtsstand)

(1) Form und Inhalt der Optionsscheine sowie die Rechte und Pflichten der Optionsschuldnerin und der Opti-
onsscheininhaber bestimmen sich nach dem Recht der Bundesrepublik Deutschland.

(2) Erfullungsort ist Minchen.

(3) Gerichtsstand fir alle Rechtsstreitigkeiten aus den in diesen Optionsbedingungen geregelten Angelegenhei-
ten ist, soweit gesetzlich zuléssig, Minchen.

(4)

[Diese Optionsbedingungen sind in deutscher Sprache abgefalt. Eine Ubersetzung in die englische Sprache ist
beigefiigt. Der deutsche Text ist bindend und mafRgeblich. Die Ubersetzung in die englische Sprache ist unver-
bindlich.]
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[Diese Optionsbedingungen sind in englischer Sprache abgefafit. Eine Ubersetzung in die deutsche Sprache ist
beigefiigt. Der englische Text ist bindend und mafigeblich. Die Ubersetzung in die deutsche Sprache it unver-
bindlich.]
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Annex A

[Im Falle von Aktien(-kor b)optionsscheinen als § 3 Absatz 8 einfiigen:
(1) Das Optionsrecht kann nicht ausgelibt werden:

(8 wahrend des Zeitraumes zwischen dem Tag, an dem die « (die "Gesedllschaft") ein Angebot an
ihre Aktiondre zum Bezug von (a) neuen Aktien oder (b) Schuldverschreibungen oder sonsti-
gen Wertpapieren mit Wandel- oder Optionsrechten auf Aktien der Gesellschaft im Bundes-
anzeiger verdffentlicht, und dem ersten Tag nach Ablauf der fir die Ausiibung des Bezugs-
rechts bestimmten Frigt;

(b) vor und nach der Hauptversammlung der Gesellschaft, im Zeitraum vom letzten Hinterle-
gungstag (einschliefich) fir die Aktien und dem dritten Bankarbeitstag (Sehe § 3 (7)) (ein-
schliefdlich) nach einer Hauptversammlung.

Ist die Ausilibung des Optionsrechts am letzten Tag der Optionsfrist nach Mal3gabe des vorstehenden Satzes
ausgesetzt, so verlangert sich die Optionsfrist bis zum néchstmoglichen Austibungstag.]
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Annex B
[Im Falle von I ndexkor boptionsscheinen einfugen:
§4
(Indexkorb)

(1) Der Indexkorb setzt sich, vorbehaltlich einer Anpassung gemédf §(5), wie folgt zusammen
(der "Indexkorb”, ein einzelner im Indexkorb enthaltener Index "Korbindex" genannt):

Korbindex Anzahl der im  Gewichtung Maligebliche Ter-  [e]
Indexkorb ent- minborse
haltenen  Korbin-
dizes

(] (] (] (] (]
[.]—
(2) Der Wert des Indexkorbes wird wie folgt ermittelt (der "Indexkorbwert”):
[+]
[Im Falle von Aktienkor boptionsscheinen einfiigen:
§4
(Aktienkorb)

(1) Der Aktienkorb setzt sich, vorbehaltlich einer Anpassung gemai § 6, wie folgt zusammen (nachfolgend der
"Aktienkorb", eine  enzedne im  Aktienkorb  enthaltene  Aktie  "Korbakti€" genannt):

Korbaktie Anzahl der im Akti- | Gewichtung Mal3gebliche []
enkorb  enthaltenen Terminborse
Korbaktien

] ] ] ]

[*]
(2) Der Wert des Aktienkorbes wird wie folgt ermittelt (der " Aktienkorbwert"):
[*]]
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Structure of the English version of the Terms and Conditions (Warrants)

(asamended by the provisionsin Annex A for Share Warrants and Share Bas-

(in the case of Index Basket Warrantsand Share Basket Warrants, § 4 will be

Applicable Law, Place of Performance, Jurisdictional Venue
(in the case of Share (Basket) Warrantsas § 3 paragraph 8)

81 Warrants, Option Right, issuance of additional Warrants
(in thecase of Call Warrants)

8§81 Warrants, Option Right, issuance of additional Warrants
(in the case of Put Warrants)

§2 Form of the Warrants

§3 Option Period, Exercise
ket Warrants)

84 Index Basket/Share Basket
inserted from Annex B)

§[4]/[5] (Index Concept), Adjustments

§[5]/[6] Paying the Differential Amount

§[6]/[7] Market Disruption

§[7]/8] Rank

§[8]/[9] Cancellation of the Option Rights

§1[9]/[10] Replacement of the Warrant Debtor

§[10] /[11] Official announcements

§[11]/[12] Partial invalidity

§[12] /[13]

Annex A

Annex B (in the case of Index Basket Warrants)

84

Index Basket

(in the case of ShareBasket Warrants)

84

Share Basket

English version of the Terms and Conditions (Warrants)

Terms and Conditions of the Warrants

[Insertin the event of Call Warrants:
§1

(Warrants, Option Right, issuance of additional War-
rants)

(1) Bayerische Hypo- und Vereinsbank AG (hereinaf-
ter referred to as the "Warrant Debtor™) has issued [-]]
[Index Warrants] [Index Basket Warrants|[Call War-
rants][Call Share Warrants] [-] up to [¢] as call options
(hereinafter referred to as "Warrants'). [The Warrants
concern the share of [-]] Security Identification No. [-]
[ 1SIN [-] (the "Share").] In accordance with these war-
rant terms and conditions, the warrant holder has the
right to demand from the Warrant Debtor payment of
the Differential Amount (hereinafter referred to as the
"Option Right"). The Differential Amount equals [-
subject to an Adjustment according to §[4][5] -] [‘]
(the "Subscription Ratio") of the difference expressed
in euros ("EUR") (the "Differentia Amount™) between
the [Value of the Index/Index Basket/Share Bas-

[Insertin the event of Put Warrants:
§1

(Warrants, Option Right, issuance of additional War-
rants)

(1) Bayerische Hypo- und Vereinsbank AG (hereinaf-
ter referred to as the "Warrant Debtor") has issued []
[Index Warrants] [Index Basket Warrants|[Call War-
rants][Call Share Warrants] [-] up to[-] ascall options
(hereinafter referred to as "Warrants'). [The Warrants
concern the share of [-] Security Identification No. []
[ ISIN [¢] (the "Share").] In accordance with these war-
rant terms and conditions, the warrant holder has the
right to demand from the Warrant Debtor payment of
the Differential Amount (hereinafter referred to as the
"Option Right"). The Differential Amount equals [-
subject to an Adjustment according to §[4][5] -] [‘]
(the "Subscription Ratio") of the difference expressed
in euros ("EUR") (the "Differentia Amount™) between
the [-] [Value of the Index/Index Basket/Share Bas-
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ket][Share price] stipulated on the respective Exercise ket][Share price] stipulated on the respective Exercise
Date (see § 3) of [-] and which exceeds the [amount Date (see § 3) and which falls short of the [amount the]
the] respective exercise price respective exercise price

[-1] [-1]

(2) The number of Warrants that must be utilized, by the exercise right, in order to demand payment of the
Differential Amount shall be at least [¢] Warrant(s) of a series or a multiplein whole numbers thereof.

(3) TheWarrant Debtor reserves theright to issue additional Warrants under equals terms and conditions.
§2

(Form of the Warrants)

The Warrants issued by the Warrant Debtor are evidenced by a composite holder warrant deposited with
[Clearstream Banking AG, Frankfurt am Main]/[a common depositary for Clearstream Banking soci été ano-
nyme, Luxembourg ("CBL") and Euroclear Bank S.A./N.V. as operator of the Euroclear System ("Euro-
clear")] [-] (JCBL and Euroclear referred to as] the "Clearing System")]. Warrants are negotiable as jointly
held interests in the composite holder warrant. There is no right to have individual Warrants printed and is-
sued.

§3
(Option Period, Exercise)

(1) The Option Right can be exercised by the warrant holder in the period from [+] until 10:00 am. [¢] (Munich
local time), inclusive, (hereinafter referred to as the "Option Period"). Option Rights expire at the end of the Op-
tion Period.

(2) The Option Right is exercised by the warrant holder submitting to the Warrant Debtor a written notice (here-
inafter referred to as the "Exercise Notice") and transferring the warrant to the Warrant Debtor and either (i) by
irrevocable instructions to the Warrant Debtor, withdrawing the Warrants from the (if applicable) securities de-
posit account maintained by the Warrant Debtor, or (ii) by delivering the Warrants to the Warrant Debtor’s Ac-
count [No. 2013] [-] at the Clearing System.

(3) Among other things, the Exercise Notice must include:
(©) nameand address of the exercising party,

(d) securities identification number and the number of Warrants for which the Option Right is
being exercised, and

(&) information on the account maintained at the bank to which the Differential Amount isto be
remitted.

(f) The Exercise Noticeis binding and irrevocabl e,

(4) The date the Option Right is exercised (the "Exercise Date") is considered the Banking Day on which the
Warrant Debtor receives before 10:00 am. (Munich local time) the Exercise Notice or the Banking Day on
which the Warrants are transferred to the Warrant Debtor’ s account at the Clearing System named in section (2)
(i) or theirrevocable instructions named in section (2) (i) are issued.

(5) On thelagt day of the Option Period [-], the Warrant Debtor will, without any assistance and on behalf of
the warrant holder, exercise the Option Right for the Warrants, if the Differential Amount is positive. When cal-
culating the Differential Amount (see § 1 (1)), fees, commissions and all other costs that are charged by the War-
rant Debtor or by another party authorized by the warrant holder to exercise the Warrants shall be disregarded.

(6) The respective Share Exchanges, where the Share or [Basket] Shares contained [in [-] (the "Index")][in the
Basket Index][in the Share Basket] are traded and where the Warrant Debtor determinestheir liquidity, are called
"Home Exchanges.” If market conditions at [the respective] Home Exchange or Exchanges change substantially;
such as determining the price of each Share, is discontinued at the respective Home Exchange or Exchanges [and
transferred] to another securities exchange or liquidity is substantialy reduced, the Warrant Debtor, by making
an announcement pursuant to § [10][11], is entitled, but not obligated, to stipulate another securities exchange as
the applicable securities exchange for the respective Share (the "Replacement Exchangge”). [-] is the "Determin-
ing Futures Exchange” for [Index][Share] options. If market conditions at the Determining Futures Exchange
change substantially, such as the quotation of the option contracts is discontinued at the Determining Futures
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Exchange or liquidity is substantially reduced, the Warrant Debtor, by making an announcement pursuant to
§[10][11], is entitled, but not obligated, to stipulate another futures and options exchange as the Determining
Futures Exchange (the "Replacement Futures and Options Exchange"). In the event of replacement, any refer-
ence to the Home Exchange or the Determining Futures Exchange shall be considered to refer to the Replace-
ment Exchange or the Replacement Futures and Options Exchange.

(7) Thesewarrant terms and conditions define a"Banking Day" as a day on which transactions can be processed
by the Home Exchange and the Determining Futures Exchange, and, in principle, trading via the Eurex is guar-
anteed. [-]

(8) [Intheevent of ShareBasket Warrants, see Annex A]
(84

(Index Basket/Share Basket)

[In the event of Index Basket Warrants and ShareBasket Warrants, see Annex B]]
§[4][9]
((Index Concept), Adjustments
[Insert in the event of Index (Basket) Warrants:

(1) The most important factor for calculating the Differential Amount are [the Index with its][are the indices
contained in the Index Basket with their] respectively applicable rules (the "Index Concept"), which were de-
veloped and perpetuated by [-] (the "Index Determining Unit"), and the respective type and manner of calcu-
lating, stipulating and publishing [the Index][the Basket Indices] by the Index Determining Unit. This applies
even if during the term of the Warrants changes are made in the [method of] cal culating [the Index][the Bas-
ket Indices], in the composition and/or weighting of the prices or Shares based on which [the Index][the Bas-
ket Indices] idare calculated, or other actions are taken that affect the Index Concept unless otherwise pro-
vided by the provisions below. If [the Index][one or more of the Basket Indices] is no longer cal culated and
published by the Index Determining Unit but by another person, Company or ingtitution, (the "New Index
Determining Unit"), the Warrant Debtor has theright, if it considersit appropriate, to either calculate the Dif-
ferential Amount under 8[1] (1),8[[4] (1) of Annex B]] based on the [Index][Basket Index] calculated and
published by the New Index Determining Unit or to cancel the Warrants on the settlement date under § [4][5]
(4)(5). In the event a New Index Determining Unit is chosen, any reference in these warrant terms and condi-
tions to the Index Determining Unit, to the extent there is a connection, will be considered a reference to the
New Index Determining Unit.

(2) If theright under § [4][5] (4)(5) to declare the Warrants invalid is not exercised, the cal culation of the ad-
justed exercise price and Subscription Ratio or the agreement to change another feature of the Warrants ("Ad-
justment”) will be made according to the following provisions. If an Adjustment is necessary due to a Re-
placement Futures and Options Exchange having been chosen, and/or an Adjustment is necessary to the corre-
sponding option contracts [traded] on the Determining Futures Exchange and/or to a change made by the In-
dex administration, the Warrant Debtor will make this Adjustment according to the provisions described be-
low. The exercise price, Subscription Ratio or any other feature of the Warrants relevant for calculating the
Differential Amount will only be adjusted if, in the opinion of the Warrant Debtor, the prevailing Index Con-
cept and/or the method of calculation or the basis [of the Index][of one or more of the indices] changes so
substantially that there is no further continuity [of the Index][of one or more Basket Indices] or comparability
to [the Index][the respective Basket Index] calculated on the old basis. If, according to the rules and regula-
tions of the Determining Futures Exchange, no Adjustments can be made to the option contracts because of
this action, the features of the Warrantswill not change. If the term of the options, based on the Index [traded)]
on the Determining Futures Exchange, ends prematurdy, the rulesin 8 [4][5] (4)(5) will apply.]

[Insert in the event of Share (Basket) Warrants:

(1) If the right under §[4][5] (4)(5) to declare the Warrants invalid is not exercised, as well as in all other
cases named bel ow, the calculation of the adjusted exercise price and Subscription Ratio or the agreement to
change another feature of the Warrants ("Adjustment") will be made according to the following provisions. If
an Adjustment is necessary due to a Replacement Exchange having been chosen, the Warrant Debtor will
make this Adjustment according to the provisions described below. The exercise price, Subscription Ratio or
any other feature of the Warrants relevant for calculating the Differential Amount will only be adjusted if [e]
(the "Company") or a third party takes an action during the term [of the agreement] which, by changing the
legal and economic conditions, specifically the Company’s assets and capital, affects [the Share][one or more
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Basket Shares] (such as a capital increasein exchange for a cash contribution, issuing securities with option or
conversion rights for Shares, a capital increase from Company Funds, distributing special dividends, Share
splits, mergers, liquidation or nationalization). If according to the rules and regulations of the Determining
Futures Exchange no Adjustments can be made to the option contracts because of this action, the features of
the Warrants will not change. If the term of the Share options on the Determining Futures Exchange ends
prematurdy, therulesin §[4][5] (4)(5) will apply.]

(2)(3) If an Adjustment can be made, taking into account the applicable statutory provisions, market condi-
tions and practices, as well as for (procedural) technical reasons related to settlement, the Warrant Debtor will
make the Adjustment so that it essentially corresponds to the Adjustment to the Index Concept or option con-
tracts actually made by the [Index Determining Unit][Company] or the Determining Futures Exchange and by
so doing the economic position of the warrant holder remains unchanged to the extent possible. If no Adjust-
ment is made only because there are no outstanding option contracts on the Determining Futures Exchange
related [to the Index][to one or more Basket Indices|[to the Share][to one or more Shares contained in the
Share Basket] or because no option contracts are traded (on the Index), the Warrant Debtor will make an Ad-
justment according to the existing rules of the Determining Futures Exchange or —if no such rules exist — ac-
cording to the trading practices of the Determining Futures Exchange. If no rules or trading practices apply,
the Warrant Debtor will make the Adjustment so that the economic position of the warrant holder remains
unchanged to the extent possiblein spite of the Adjustment.

(3)(4) Pursuant to § [10][11], the Warrant Debtor will immediately announce the need for and the results of
the Adjustment.

(4)(5) If (i) the Determining Futures Exchange prematurely cancels option contracts outstanding on [the In-
dex][one or more Basket Indices][the Share][one or more Basket Shares] or (ii) — if there are no option con-
tracts outstanding on [the Index][one or more Basket Indices]|[the Share][one or more Basket Shares] at the
Determining Futures Exchange — the Warrant Debtor, by enlisting [the services of] an independent expert,
arrives at the conclusion that no appropriate Adjustment can be made to the changes that have been made, [or
(iii) the Warrant Debtor does not believe it is appropriate under 8§ [4][5] (1) to calculate the Differential
Amount on the basis of the Index calculated and published by the New Index Determining Unit, or (iv) the
Index isno longer determined] or (v) a Replacement Exchange or Replacement Futures and Options Exchange
isnot stipulated according to § 3 (6), the Warrants lose their validity.

In this case, the Warrant Debtor, after consulting with an independent expert it names, will determine the fair
market Value of the Warrants (the " Settlement Amount™) and within five Banking Days after determining [the
Settlement Amount] will pay the Settlement Amount by [bank] transfer to the Clearing System for immediate
forwarding to the warrant holder. Pursuant to § [10][11], the Warrant Debtor will announce the invalidity of
the Warrants and the Settlement Amount immediately.

(5)(6) Unlessthere are obvious errors, the Warrant Debtor’ s calculation of the Adjustment pursuant to 8§ [4][5]
(2)(3) and the dtipulation of the Settlement Amount pursuant to [4][5] (4)(5) are binding for the warrant
holder and the Warrant Debtor.

[Insert in the event of Share (Basket) Warrants:

(6) If the Share [of one or more Basket Shares] of the (respective) Company ceases to be listed on the Home
Exchange because of a merger or reorganization, a conversion into a legal form without Shares or for any
other reason, and the Warrant Debtor does not name a Replacement Exchange pursuant to 8 3 (6), the Warrant
Debtor is entitled, but not obligated, to declare the Warrants invalid by announcing, in accordance with
§[10][11], the Settlement Amount pursuant to § [4][5] (4)(5). The Warrants become invalid at the time of the
announcement pursuant to 8 [10][11].]

§[3][6]
(Paying the Differential Amount)

(1) Within five Banking Days after the Exercise Date or the last day of the Option Period, the Warrant Debtor
will pay to the warrant holder, in freely convertible legal tender of the Federa Republic of Germany, the Differ-
ential Amount to the account named in the Exercise Notice or by [bank] transfer to the Clearing System for im-
mediate forwarding to the warrant holder.

(2) The Warrant Debtor will calculate the Differential Amount, which (unless there are obvious errors) isfina
and binding for all participants.
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(3) The warrant holder shal be responsible for and must pay all taxes, fees or duties that accrue in connection
with the exercise of Option Rights.

§[6][7]
(Market Disruption)

If an [Index Vaue][Share price] relevant for calculating the Differential Amount is not published, or trading in
[one or more of the individual securities contained [in the Index][in the Basket Indices][of the Share][of one or
more Shareq] is interrupted or significantly restricted on the Home Exchanges (together with the Futures Ex-
changes listed below, the "Exchanges') or trading in derivatives on [the Index][the Basket Indices|[the
Share][one or more Shares] or individual securities contained therein is interrupted or significantly restricted on
the corresponding Futures Exchanges ("Market Disruption™) and the Determining Futures Exchange has set forth
rules concerning Market Disruptions, the date of maturity will be postponed to the next Banking Day on which
no Market Disruption exists. If the Market Disruption lasts longer than four successive Banking Days, the War-
rant Debtor, at its own discretion, will determine a [replacement Value for the missing Index Value][replacement
price for the Share [for each Basket Shar€]] that in its judgment corresponds to the market conditions prevailing
on the fifth day at 10:00 am. (Munich local time), broadly taking into account the economic position of the war-
rant holder(s). However, if within these four days comparable derivatives of [the Index][the corresponding Bas-
ket Index][the Share][the corresponding Basket Share] [traded] on the Determining Futures Exchange expire and
are redeemed, the Settlement Amount stipulated by the Determining Futures Exchange for the comparable de-
rivatives will be used to calculate the Differential Amount. In this case the expiration date for comparable de-
rivatives will be deemed to be the last day of the Option Period and the rulesin 8§ [5][6] will apply accordingly.
Any curtailment of trading hours at the Stock Exchanges named in the first sentence in itself will not be consid-
ered a Market Disruption.

§[7][8]
(Rank)

The obligations arising from the Warrants represent direct, absolute and unsecured by real property obligations
of the Warrant Debtor and, unless otherwise provided, have at least the same rank as all other obligations of the
Warrant Debtor, which are unsecured by real property and are not subordinate.

§[8][9]
(Cancellation of the Option Rights)

If during the term of the Warrants, it is impossible because of laws, regulations, official actions, or for similar
reason, for the Warrant Debtor to fulfill its obligations arisng from the Warrants, the Warrant Debtor, by an-
nouncement pursuant to 8 [10][11], has the right to declare overall, but not in part, that all existing the Option
Rights are cancelled, even if individual Option Rights have already been exercised, but the Differential Amount
has not yet been credited to the warrant holder(s) in question. The acquisition amount for the Warrants will not
be reimbursed and no other compensation or settlement payment will be made.

§[9][10]
(Replacement of the Warrant Debtor)

(1) The Warrant Debtor has the right at any time, without the consent of the warrant holder, to substitute an-
other Company as the new debtor for al obligations arising from the Option Warrants if the new debtor can ful-
fill the obligationsit assumed.

(2) Pursuant to 8 [10][11], any such replacement of the Warrant Debtor must be published.

(3) Intheevent of any such assumption of debt, any reference to the Warrant Debtor in these warrant terms and
conditions will be deemed to be referring to the new debtor.

§[10][11]
(Official announcements)

All official announcementsrelating to Warrants are to be published in at least one statutory journal for the Stock
Exchanges on which the Warrants are listed.
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§ [11][12]
(Partial invalidity)

(1) If oneof the provisions of these warrant terms and conditionsis or becomesinvalid, illegal or unenforceable
in whole or in part, the validity of the remaining provisions hereof shall in noway be affected. A gap created asa
result of invalidity or unenforceability of these of these warrant terms and conditions is to be filled by relative
provisions coming as close as possible to the sense and spirit of these warrant terms and conditions and the le-
gitimate interests of the parties concerned.

(2) The Warrant Debtor has the right, without the consent of the warrant holder, (i) to correct obvious spelling
or calculating errors \or other obvious errors in these warrant terms and conditions, and (ii) to change or add to
contradictory or incomplete provisions, while in the cases named under (ii), only those changes or additions are
permissible that are reasonable for the warrant holder, taking into account the interests of the Warrant Debtor,
i.e., which do not significantly deteriorate the financial situation of the warrant holder. Changes and/or additions
to these warrant terms and conditions will be published immediately according to § 10.

§[12][13]
(Applicable Law, Place of Performance, Jurisdictional Venue)
(1) Theform and content of the Warrants, as well as the rights and obligations of the Warrant Debtor and the
warrant holders, are subject to the laws of the Federal Republic of Germany.
(2) The place of performanceis Munich.

(3) Thejurisdictiona venue for all disputes arising from these warrant terms and conditions is Munich, as per-
missible by law.

(4)
[These warrant terms and conditions are written in the German language and provided with an English language

trandation. The German text shall be controlling and binding. The English language trandation is provided for
convenience only.]

[These warrant terms and conditions are written in the English language and provided with a German language
trandation. The English text shall be controlling and binding. The German language trandation is provided for
convenience only.]
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Annex A
[Insert in the event of Share (Basket) Warrants as § 3 paragraph 8:

(1) The Option Right cannot be exercised:

(8 during the period between the day on which ¢ (the "Company") an offer to its Shareholders
regarding (a) new Shares or (b) bonds or other securities with conversion or Option Rights on
Shares of the Company are published in the Federa Gazette, and the first day after the dead-
line for exercising the subscription right;

(b) before and after the General Meseting [of Shareholders], in the period before the last day of
deposit (inclusive) for Shares and the third Banking Day (see § 3 (7)) (inclusive) after a Gen-
era Meeting [of Shareholders).

If the exercise of the Option Right isinterrupted on the last day of the Option Period in accordance with the pre-
ceding sentence, the Option Period will be extended until the next possible Exercise Date]
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Annex B
[Insert in the event of Index Basket Warrants:
§4
(Index Basket)

(1) The Index Basket, subject to an Adjustment in accordance with §(5), consists of the following
(the "Index Basket," an individual Index called "Basket Index" contained in the Index Basket):

Basket Index Number of Basket Weighting Determining  Fu- [-]
Indices contained in tures Exchange
the Index Basket

[] [] [] [] []

. ___________________________________________________________________________|
]

(2) The Vaue of the Index Basket (the "Index Basket Vaue') is calculated as follows:
[-1]
[Insert in the event of Share Basket Warrants:
§4
(Share Basket)

(1) The Share Basket, subject to an Adjustment in accordance with §(6), consists of the following
(hereinafter called the "Share Basket," an individual Share called "Basket Share" contained in the Share Basket):

Basket Number of Basket | Weighting Applicable  futures | [-]

Share Shares contained in the and options exchange
Share Basket

[] [] [] []

[]
(2) TheValue of the Share Basket (the "Share Basket Value") is calculated asfollows:
1]
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Form of Final Terms

[Signing Dat€]
Bayerische Hypo- und Vereinsbank AG
Issue of [Aggregate Nominal Amount of Tranche] [Title of Instruments]

under the

Eur o 50,000,000,000
Debt | ssuance Progr amme of
Bayerische Hypo- und Vereinshank AG

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and Conditions
([Notes/Pfandbriefe/Certificates/Warrants]) set forth in the Prospectus dated [-] [and the supplementa Prospec-
tus dated [+ ]] which [together] congtitute]s] a base prospectus for the purposes of the Prospectus Directive (Di-
rective 2003/71/EC) (the "Prospectus Directive"). This document constitutes the Final Terms relating to the
issue of [Notes] [Pfandbriefe] [Certificates] [Warrants] described herein for the purposes of Article 5.4 of the
Prospectus Directive and must be read in conjunction with such Prospectus [as so supplemented)].

These Final Terms must be read in conjunction with such Prospectus. Full information on the Issuer and the offer
of the [Notes] [Pfandbriefe] [Certificates] [Warrants] is only available on the basis of the combination of these
Final Terms and the Prospectus. [The Prospectus[and the supplemental Prospectus] [is] [are] available for view-
ing at [address] [and] [website] and copies may be obtained from [address] ]

[Credit Linked Notes will include Annex [2].]

[The Terms and Conditions of the [Notes] [Pfandbriefe] [Certificates] [Warrants] (including the details that
would otherwise be specified below) have been attached to this document as Annex [1].]

[Include whichever of the following apply or specify as*“ Not Applicable” (N/A). Note that the numbering should
remain as set out below, even if “ Not Applicable” isindicated for individual paragraphs or subparagraphs. Ital-
ics denote guidance for completing the Final Terms)]

[ If the Notes must be redeemed before the first anniversary of their date of issue the minimum denomination may
need to be £100,000 or its equivalent in any other currency.]

[When completing any final terms, or adding any other final terms or information, consideration should be given
as to whether such terms or information constitute "significant new factors' and consequently trigger the need
for a supplement to the Prospectus under Article 16 of the Prospectus Directive]

[When completing any Final Terms for Instruments where the binding language of the Terms and Conditionsis
German such Terms and Conditions should in any case be attached in full instead of providing for details below.
In such cases, only the details requested in the section "Distribution™ have to be included. To improve the facility
of inspection of such Final Terms for investors, deletion of the other section of the relevant Final Termsisto be
considered.]

PART A - GENERAL INFORMATION

1. Issuer: Bayerische Hypo- und Vereinsbank AG
2. [ Series Number: [e]
[(iD)] Tranche Number: [e]

(If fungible with an existing Series, details of that
Series, including the date on which the Notes be-
come fungible)



10.

Specified Currency or Currencies:

Aggregate Nominal Amount of Notes admitted to
trading:

10)
[(i1)

Issue Price:

Series:
Tranche:

Specified Denomination(s):

Form of Instruments and Language of Terms and
Conditions:

(i) Notes (other than Credit Linked
Notes):

(i) Credit Linked Notes

(iii) Mortgage Pfandbriefe
(Hypothekenpfandbriefe)

(iv) Public Sector Pfandbriefe
(Offentliche Pfandbriefe)

(V) Certificates

(vi) Warrants

(vii) Language of Terms and Conditions

()] Issue Date:

[(ii) Interest Commencement Date (if dif-
ferent from the Issue Date):

Maturity Date:

Interest Basis:

0

[(ii) Reference Assets:
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[e]
[e]]

[®] per cent. of the Aggregate Nominal Amount [plus
accrued interest from [insert date (if applicable)]]

[e]

[Applicable/Not Applicable]

[Applicable/Not Applicable]
[Applicable/Not Applicable]

[Applicable/Not Applicable]

[Applicable/Not Applicable]
[Applicable/Not Applicable]

[German only]
[English only]
[English and German (English binding)]
[German and English (German binding)]

[e]
[e]]

[specify date or (for Floating Rate Notes) Interest
Payment Date falling in the relevant month and year;
in case of Certificates specify, whether an option to
extend isavailable]

[Interest Bearing Notes] [Zero-Coupon Notes]

[if Interest Bearing Notes, specify any of the following]
[Fixed Rate] [Floating Rate] [Reference Asset Linked
Interest]

[Other (specify)]
(further particulars specified bel ow)

[Basket of] [Shares] [Bonds] [Certificates] [Funds (in-
cluding Hedge-Funds)] [ETF] [Interest Rates] [Cur-
rency/Currencies] [Commaodities] [Other]]



11 [()] Redemption/Payment Basis:*

[(ii) Reference Assets:

12. Change of Interest or Redemption/Payment Basis:

13. Call Option:

14. Put Option

15. [(i)] Status of the Notes’:
[(ii)] [Date [Board] approval for issuance of

Notes obtained:
16. Method of distribution

Provisionsrelating to interest (if any) payable
17. Fixed Rate Note Provisions

(i) Rate[(9)] of Interest:

(i) Interest Payment Date(s):
(iii) Fixed Coupon Amount[(9)]:
(iv) Broken Amount(s):

(V) Fixed Day Count Fraction:
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[Redemption at par] [insert other redemption bass]
[Reference Asset Linked Redemption]

[Shares as underlying may not include any shares of
the I'ssuer or other members of the HVB Group.]

[Other (specify)]

(further particulars specified bel ow)

[Dual Currency]

[Partly Paid]

[Installment]

[Basket of] [Shares] [Bonds] [Certificates] [Funds (in-

cluding Hedge-Funds)] [ETF] [Interest Rates] [Cur-
rency/Currencies] [Commodities] [Other]]

[Specify details of any provision for convertibility of
Notes into another interest or redemption/payment
basis]

[Issuer Call]

[(further particulars specified below)]

[Investor Put]

[(further particulars specified below)]

[ Seni or/[ Dated/Perpetua]/Subordinated)]

[e] [and [e], respectively]]
(N.B Only relevant where Board (or similar) authori-
sation isrequired for a particular tranche of Notes)]

[Syndicated/Non-syndi cated)]

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs
of this paragraph)

[e] per cent. per annum [payable [annually/semi-
annually/quarterly/monthly] in arrear]

[e] in each year [adjusted in accordance with [ specify
Business Day Convention] /not adjusted]

[e] per [e] in Nominal Amount

[Insert particulars of any initial or final broken inter-
est amounts which do not correspond with the Fixed
Coupon Amount[ (9)]]

[30/360 or Actual/Actua (ICMA) or specify other]
(Note that if interest is not payable on a regular bass
(for example, if there are Broken Amounts specified)
Actual/Actual (ICMA) will not be a suitable Fixed Day
Count Fraction)

! For Pfandbriefe the redemption amount needs to be specified. "Linked Redemption™ provisions therefore cannot be used for

Prandbriefe.

2 Not to be completed for Pfandbriefe.
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(vi)

(vii)

Determination Date(s):

Other terms relating to the method of
caculating interest for Fixed Rate
Notes:

Floating Rate Note Provisions

(i)
(i)
(iii)

(iv)
v)

(vi)

(vii)

(viii)

Interest Period(s)

Specified Period(s)/Specified Interest
Payment Dates:

Business Day Convention:

Additiona Business Center(s):

Manner in which the Rate(s) of Inter-
est isareto be determined:

Provisons for Reference Asset-
Linked Interest Notes:

Formulato determineinterest rate:

Reference Assets:

Calculation Agent/Determination
Agent for determining the Reference
Asset value and/or the relevant rates
or amounts:

Provisions for determining Coupon
where calculated by reference to In-
dex and/or Formula and/or other
variable:

Calculation Agent responsible for
calculating the Rate(s) of Interest and
Interest Amount(s) (if not the Issuing
Agent):

Screen Rate Determination:

— Reference Rate:
— Interest Determination
Date(s):

— Relevant Screen Page and
time:
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[e] in each year
(insert regular interest payment dates]

ignoring issue date or maturity date in the case of a
long or short first or last coupon. N.B. only relevant
where Day Count Fraction is Actual/Actual ([ICMA]))

[Not Applicable/give detail s

[Applicable/Not Applicable]

(If not applicable, delete the remaining sub-
paragraphs of this paragraph. Also consider whether
Euro BBA LIBOR or EURIBOR is the appropriate
reference rate)

[e]
[e]

[Floating Rate Convention/Following Business Day
Convention/Modified Following Business Day Con-
vention/Preceding Business Day Convention/other
(give detail9)]

[e]

[Screen  Rate Determination/ISDA  Determina-
tion/other (give details)] [Specify details for determi-
nation of interest amount in case of Reference Asset
Linked Interest].

[Applicable/Not Applicable] (If not applicable, delete
the remaining subparagraphs of this paragraph)

[specify, if applicable] [Where the underlying is a bas-
ket of underlyings, specify the relevant weightings of
each underlying in the basket.]

[Seeitem 26] [Other]
[e]

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs
of this paragraph)

[e]
[e]

[e]



(ix) ISDA Determination:

— Floating Rate Option:
— Designated Maturity:
— Reset Date:
(x)
(xi)
(xii)
(xiii)

(xiv)

Margin(s):

Minimum Rate of Interest:
Maximum Rate of Interest:
Floating Day Count Fraction:

Fall back provisions, rounding provi-
sions, denominator and any other
termsrelating to the method of calcu-
lating interest on Floating Rate Notes,
if different from those set out in the
Conditions:

19. Zero Coupon Note Provisions

(i) [Amortization/Accrud] Yied:
(ii)
(iii)

Reference Price:

Any other formula/basis of determin-
ing amount payabl e;

20. Other Interest Note Provisions

Provisionsrelating to redemption
21. Call Option

(i) Optional Redemption Date(s):
(i) Optional Redemption  Amount(s),
method or formula, if any, for calcu-
lation and/or details of physical de-
livery of Reference Assets:

(iii) If redeemablein part:

@ Minimum Redemption
Amount
(b) Maximum Redemption
Amount:
(iv) Notice period:
(V) Option to delivery of Reference As-

sets and detail s regarding the exercise
of the option:

(vi)
22. Put Option

Other provisions:

(i) Optional Redemption Date(s):
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[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs
of this paragraph)

[e]

[e]

[e]

[+/-] [®] per cent. per annum
[e] per cent. per annum

[e] per cent. per annum

[e]

[e]

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs
of this paragraph)

[®] per cent. per annum
[e]
[e]

[Applicable/Not Applicable]
(If applicable, specify interest)

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs
of this paragraph)

[e]
[Nominal Amount] [[Reference Asset Amount] [other:
[e]]

[e]

[e]

[e]
[Applicable/Not Applicable] [Specify details]

[e]

[Applicable/Not Applicable] (If not applicable, delete
the remaining subparagraphs of this paragraph)

[e]



(i) Optional  Redemption ~ Amount,
method or formula, if any, for calcu-
lation and/or details of physical de-
livery of Reference Assets:

(iii) Notice period (if other than as set out
in the Conditions):

(iv) Option to delivery of Reference As-

sets and detail s regarding the exercise
of the option:

(v)
23. Final Redemption Amount

Other provisions:

24. Reference Asset Amount/Delivery of Reference
Assets

() Formula to determine the Reference
Asset Amount and/or number of de-
liverable Reference Assets:

Determination Date(s):

Calculation Agent/Determination
Agent for determining the Reference
Asst value and/or the relevant
amounts:

(ii)
(iii)

(iv)
v)
(vi)

Business Centres for Banking Day:
Repayment Determination Date(s):
Ddlivery of Reference Assets:

(vii) Delivery Period and other provisions
regarding delivery of Reference As-

Sets:
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[Nominal Amount] [[Reference Asset Amount] [other:
[e]]

[e]

[Applicable/Naot Applicable] [Specify details]

[e]

[Nominal Amount] [[Reference Asset Amount] [other:
[e]]

[In case of Certificates specify details for determina-
tion of the Redemption Amount and/or, as the case
may be, the amount/number of underlying assets to be
delivered and any other details necessary for comple-
tion of the applicable 8§ 1 to 5 of the Terms and Con-
ditions (see category specified in item "Redemp-
tion/Payment Basis' before to determine such applica-
ble 88 1 to 5). Specify, if option to extend or early call
right of the Issuer is applicable.

In case of Warrants specify details regarding the type
of Warrant (Put/Call) the underlying and the Option
Right (including exercise periods) and any other de-
tails necessary for completion of the applicable 88 1 to
7 of the Terms and Conditions (see category specified
in item "Redemption/Payment Basis' before to deter-
mine such applicable 8§ 1t0 7).

[If Sharesare the underlying and physical deliveryis
an applicable redemption method, Shares may not be
those of the Issuer or an entity belonging to the Is-
suer.]

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs
of this paragraph)

[e]

[e]
[e]

[TARGET] [Munich] [Other]
[e]

[Applicable/Not  Applicable] (Only applicable for
Shares, Bonds, Certificates or ETF. If not applicable,
delete the remaining subparagraphs of this para-

graph)
[5 Banking Days after the Maturity Date] [other pe-
riod]



(viii) Supplemental Cash Amount for non-

deliverable fractions of Reference
ASSetS:

(ix)

Adjustment provisions (if different
from 83b and §3c):

25. Early Redemption Amount®

Early Redemption Amount payable on redemp-
tion for taxation reasons or on event of default
and/or the method of calculating the same (if re-
quired or if different from that set out in the Con-
ditions):

Provisionsrelating to Refer ence Assets
26. [Shares:

Description of Share(s):
Basket of Shares:

Issuer/Issuers

ISIN (other securitiy codes):
Home Stock Exchange(s):
Relevant Derivatives Exchange(s):
[Bonds:

Description of Bond(s):
Basket of Bonds:

Issuer/Issuers

Denomination:

ISIN (other securitiy codes):
Relevant Stock Exchange(s):
Relevant Derivatives Exchange(s):

[Certificates:

Description of Certificate(s):
Basket of Certificates:

Issuer/Issuers

Denomination:

Underlying of Certificate(s):

ISIN (other securitiy codes):
Relevant Stock Exchange(s):
Relevant Derivatives Exchange(s):

3 Not to be completed for Pfandbriefe.
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[Applicable/Not Applicable]

[Not Applicable/specify provisions]

[Not Applicable/specify details]

[Applicable/Not Applicable] (If not applicable, delete
the remaining subparagraphs of this paragraph)

[e]

[Applicable/Not  Applicable] [specify weighting of
each Basket component and other details]

[e]
[e]
[e]
[e]]

[Applicable/Not Applicable] (If not applicable, delete
the remaining subparagraphs of this paragraph)

[e]

[Applicable/Not  Applicable] [specify weighting of
each Basket component and other details]

[e]
[e]
[e]
[e]
[e]]

[Applicable/Not Applicable] (If not applicable, delete
the remaining subparagraphs of this paragraph)

[e]

[Applicable/Not  Applicable] [specify weighting of
each Basket component and other details]

[e]
[e]
[e]
[e]
[e]
[e]]



[Fundsor ETF:

Description of ETF/Fund(s):
Basket of ETF/Funds:

Investment Company/Companies:
ISIN (other securitiy codes):
Relevant Stock Exchange(s):

[Indices:

Description of Index/Indices:
Basket of Indices:

Index-Sponsor:
Relevant Stock Exchange(s):

Relevant Derivatives Exchange(s):

[Interest Rates:

Description of Reference Rate(s):
Basket of Interest Rates:

Screen Page:
Reference Banks:

[Currencies:

Description of Currency/Currencies:

Basket of Currencies:

Screen Page/Other relevant informa-

tion source:

[Commodities:

Description of
ity/Commodities:

Basket of Commodities:

Screen Page/Other relevant informa-

tion source:

Commod-
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[Applicable/Not Applicable] (If not applicable, delete
the remaining subparagraphs of this paragraph)
[e]
[Applicable/Not  Applicable] [specify weighting of
each Basket component and other details]
[e]
[e]
[e]]
[Applicable/Not Applicable] (If not applicable, delete
the remaining subparagraphs of this paragraph)
[e]
[Applicable/Not  Applicable] [specify weighting of
each Basket component and other details]
[e]
[e]
[e]]
[Applicable/Not Applicable] (If not applicable, delete
the remaining subparagraphs of this paragraph)
[e]
[Applicable/Not  Applicable] [specify weighting of
each Basket component and other details]
[e]
[e]]
[Applicable/Not Applicable] (If not applicable, delete
the remaining subparagraphs of this paragraph)
[e]
[Applicable/Not  Applicable] [specify weighting of
each Basket component and other details]

[e]]

[Applicable/Not Applicable] (If not applicable, delete
the remaining subparagraphs of this paragraph)

[e]

[Applicable/Not  Applicable] [specify weighting of
each Basket component and other details]

[e]]



General provisions applicable to the Instruments

27. Form of Insgruments:

28. Additional Financia Center(s) or other special

provisionsrelating to Payment Dates:

29. Taons for future Coupons to be attached to De-
finitive Notes (and dates on which such Talons

mature):

Details relating to Partly-Paid Notes: amount of
each payment comprising the Issue Price and date
on which each payment is to be made and conse-
quences (if any) of failure to pay, including any
right of the Issuer to forfeit the Notes and interest
due on late payment:

Details relating to Installment Notes; Installment
Amounts and Ingtalment Dates:

30.

31.

32. Redenomination, renominalization and reconven-

tioning provisions:

33. Consolidation provisions:

Other terms or specia conditions:

Distribution
35. Method of distribution:

36. If syndicated, names and addresses of Managers
and underwriting commitments and details of any
coordinator for the global offer or parts thereof:

(i) Date of [Subscription] Agreement:

(i) Stahilizing Manager (if any):
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[TEFRA D Rules:

[Temporary Global Note exchangeable for a Perma-
nent Global Note]

[Temporary Global Note exchangeable for Definitive
Notes/Definitive Notes and Collective Global
Note(s).]]

[TEFRA CRules:

[Permanent Global Note]

[Temporary Global Note exchangeable for Definitive
Notes/Definitive Notes and Collective Global
Note(s).]]

[Neither TEFRA D nor TEFRA C Rules:

[Permanent Global [Note] [Certificate] [Warrant]]

[Not Applicable/give details. Note that this item re-
lates to the place of payment, and not interest period
end dates, to which item 17 (iii) relates]

[Yes/No. If yes, give detailg]

[Not Applicable/give detail s

[Not Applicable/give detail s

[Not Applicable/The provisions annexed to this Final
Terms apply]

[Not Applicable/The provisions annexed to this Final
Termsapply]

[Not Applicable/give detail s

(When adding any other final terms consderation
should be given as to whether such terms congitute
"significant new factors" and consequently trigger the
need for a supplement to the Prospectus under Article
16 of the Prospectus Directive.)

[ Syndi cated/Non-syndicated]

[Not Applicable/give names, addresses and underwrit-
ing commitments] (Include names and addresses of
entities agreeing to underwrite the issue on a firm
commitment basis and names and addresses of the
entities agreeing to place the issue without a firm
commitment or on a "best efforts’ basisif such entities
are not the same as the Managers. If a co-ordinator
for the global offer or single parts of the offer is
named, specify details here. To the extent known to the
Issuer or the offeror, placers in the various countries
where the offer takes place should be specified)

[e]
[Not Applicable/give name]



37.
38.
39.
40.

If non-syndicated, name and address of Dealer:

Total commision and concession:
Additiona sdlling restrictions:

Operational Information

(i)
(i1)
(iii)
(iv)
(v)

(vi)
(vii)
(viii)
(ix)

ISIN:

Common Code:

WKN:

Other relevant security codes:
Clearing System(s):

Ddivery:
Issuing and Principal Paying Agent

Additional Paying Agent(s) (if any):

Dedler’sLead Manager’s security
account number:

PART B - OTHER INFORMATION

41. Listing

(i)

(i)

(iii)

Listing

Admission to trading

Egtimate of total expenses related to
admission to trading
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[Not Applicable/give name and address]
[e] per cent. of the Aggregate Nominal Amount
[Not Applicable/give detail s

[e]

[e]

[e]

[Not Applicable/give name(s) and number(s) ]
[Clearstream Banking AG, Frankfurt am Main
(‘CBF)]

[Clearstream Banking, société anonyme, Luxembourg
(“CBL"), Euroclear Bank SAA./N.V. as operator of the
Euroclear system (“Euroclear”)]

[specify other clearing system]
Ddlivery [against/free of] payment

[Bayerische Hypo- und Vereinsbank AG] [Citibank,
N.A.]

[e]
[e]

[[Regulated Market (Geregelter Markt)]/[Official Mar-
ket (Amtlicher Markt)] Munich Stock Exchange]
[Regulated Market of the Luxembourg Stock Ex-
change] /other (specify)/None]

[Application has been made for the Notes to be admit-
ted to trading on [e] with effect from [e].] [Not Appli-
cable]

(Where documenting a fungible issue need to indicate
that original securities are already admitted to trad-
ing.)

[Specify all the regulated markets or equivalent mar-
kets on which, to the knowedge of the issuer, securities
of the same class of the securities to be offered or ad-
mitted to trading are already admitted to trading.]

(1]



42. Ratings

43. [Notification:

44. [Interests of natural and lega personsinvolved in
the [issue/offer]

45. [Reasons for the offer/Estimated net proceeds/
Estimated total expenses

[(i) Reasons for the offer]

[(ii)] Egimated net proceeds:

[(iii)] Estimated total expenses:
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The Notes to be issued have been rated:

[S& P [e]]

[Moody's: [e]]

[Fitch: [e]]

[Other]: [e]]

[Need to include a brief explanation of the meaning of

the ratings if this has previously been published by the
rating provider.]

(The above disclosure should reflect the rating allo-
cated to Notes of the type being issued under the Pro-
gramme generally or, where the issue has been specifi-
cally rated, that rating.)

[Applicable/Not Applicable]

The [include name of competent authority in EEA
home Member State] [has been requested to pro-
vide/has provided - includefirst aternative for an issue
which is contemporaneous with the establishment or
update of the Programme and the second aternative for
subsequent issues] the [include names of competent
authorities of host Member Sates] with a certificate of
approval attesting that the Prospectus has been drawn
up in accordance with the Prospectus Directive]

[Applicable/Not Applicable]

Need to include a description of any interest, including
conflicting ones, that is material to the issue/offer, de-
tailing the persons involved and the nature of the inter-
est. May be satisfied by the inclusion of the following
statement:

"Save as discussed in "General Information — Selling
Restrictions' in the Prospectus, so far as the Issuer is
aware, no person involved in the offer of the Notes has
an interest material to the offer."]

[Applicable/Not Applicable]

[See "General Information - Use of Proceeds and rea
sons for the offer” in the Prospectus. If reasons for the
offer are different from making profit and/or hedging
certain risksinclude those reasons here] [ 1]

[Applicable/Not Applicable]

(If proceeds are intended for more than one use will
need to split out and present in order of priority. If
proceeds insufficient to fund all proposed uses state
amount and sources of other funding.)

[Applicable/Not Applicable]

[Fees have been calculated in accordance with prevail-
ing market standards/insert amount]. [Include break-
down of expenses]

(Only necessary to include disclosure of net proceeds
and total expenses at (ii) and (iii) above where disclo-
sureisincluded at (i) above.)]*
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46. [Fixed Rate Notesonly —Yield [Applicable/Not Applicable]
Indication of yield: [n

Theyield is calculated at the Issue Date on the basis of
the Issue Price. It isnot an indication of futureyield.]

Method of calculating theyield [Arithmetica basis/specify other]

47. [Index-linked or other variable-linked notes only Need to include details of where past and future per-

— performance of Index/ formula / other variable formance and volatility of the index/formula/other

and other information concerning theunderlying  variable can be obtained. Where the underlyingis an
index need to include the name of the index and a de-
scription if composed by the Issuer and if theindex is
not composed by the Issuer need to include details of
where the information about the index can be obtained.
Where the underlying is not an index need to include
equivalent information.] *

48. Dual Ccurrency Notes only — performance of Need to include details of where past and future per-

ratefs] of exchange formance and volatility of the relevant rate[ s can be
obtained.]*
49. Detailsrelating to public offer [Not Applicable/give details:

If the total amount of the issue/offer is not fixed, a de-
scription of the arrangements and time for announcing
to the public the amount of the offer.

the time period, including any possible amendments,
during which the offer will be open and description of
the application process.

the possibility to reduce subscriptions and the manner
for refunding excess amount paid by applicants

the details of the minimum and/or maxi mum amount of
application, (whether in number of securities or aggre-
gate amount to invest).

the Method and time limits for paying up the securities
and for delivery of the securities

the manner and date in which results of the offer areto
be made public.

the various categories of potential investorsto which
the securities are offered. If the offer is being made
simultaneoudly in the markets of two or more countries
and if a tranche has been or isbeing reserved for cer-
tain of these, indicate any such tranche.

the process for natification to applicants of the amount
allotted and indication whether dealing may begin be-
fore notification is made.

the name and address of the entities which have afirm
commitment to act asintermediaries in secondary trad-
ing, providing liquidity through bid and offer ratesand
description of the main terms of their commitment.]

[LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the detailsrequired to list and have admitted to trading the issue of Notes described
herein pursuant to the Euro 50,000,000,000 Debt Issuance Programme of Bayerische Hypo- und Vereinsbank
AG]
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RESPONSIBILITY
The Issuer accepts responsibility for the information contained in these Final Terms. [[specify infor mation ob-
tained from publicly available sources] has been extracted from [specify source]. The Issuer confirms that
such information has been accurately reproduced and that, so far as it is aware, [and is able to ascertain from

information published by [e],] no facts have been omitted which would render the reproduced inaccurate or mis-
leading].

Signed on behalf of the Issuer:
By:

Duly authorized

Required for derivative securities to which Annex XII to the Prospectus Directive Regulation applies.



10.

11.

12.

13.

14.

15.

16.

17.

18.

19.
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Annex [2] - Final Terms for Credit Linked Notes

Credit Linked Provisions:

2003 Additional Provisions for Monoline Reference Entities
2005 Additional Provisions for Monoline Reference Entities
May 2003 Supplement

Trade Date:

Effective Date:

Scheduled Termination Date;

Reference Entities:

Reference Entity Notional Amounts:
(Must be specified for all Notes.
If Notes are first-to-default and the Reference Entity

Notional Amount is not equal to the Nominal Amount then the
Conditions must be amended)

Reference Obligations:

(If any)
All Guarantees:

Source of Publicly Available Information:
Number of Public Sources
Credit Events:

Bankruptcy:

Failureto pay:

Obligation Default:
Obligation Acceleration:
Repudiation / Moratorium:
Restructuring:

Grace Period Extension:

Grace Period:
Payment Requirement:

Restructuring Maturity Limitation and Fully Transferable Obli-
gation:

Modified Restructuring Maturity Limitation and Conditionally
Transferable Obligation:

[Applicable / Not Applicable] (if not
applicable, delete the remaining para-
graphs 1 to 46)

[Applicable/ Not Applicable]
[Applicable/ Not Applicable]
[Applicable/ Not Applicable]
[Date]

[Date]

[Date]

(1]

[Details/ Not Applicable]

[Details/ Not Applicable]

[Applicable/ Not Applicable]
[Public Source/ Source]

[Two / Specify]

[Applicable/ Not Applicable]
[Applicable/ Not Applicable]
[Applicable/ Not Applicable]
[Applicable/ Not Applicable]
[Applicable/ Not Applicable]
[Applicable/ Not Applicable]
[Applicable/ Not Applicable]

(1]
(1]
[Applicable/ Not Applicable]

[Applicable/ Not Applicable]



20.

21

22

23.

24,

25.

26.

27.

28.

29.

30.

31.

32.

33.

Multiple Exercise Upon Restructuring:
Multiple Note Holder Obligation:
Default Requirement:

Obligation Category:

Payment:
Borrowed Money:

Reference Obligations Only:
Bond:

Loan:

Bond or Loan:

Obligation Characteristics:

Not Subordinated:
Specified Currency:

Not Sovereign Lender:
Not Domestic Currency:
Not Domestic Law:
Listed:

Not Domestic I ssuance:
Excluded Obligations:

Specified Currency:

Credit Event Treatment:

Principa Reduction:
(Only if principal reducing)
Settlement Method:
(Only if principal reducing)

Fixed Recovery Amount: (Only if fixed recovery amount, prin-
cipal reducing) and first-to-default cash settlement applies:

Fixed Recovery Redemption Date
Interest Cessation:

Deliverable Obligation Category:
(Only if principal reducing)

Payment:

Borrowed Money:
Reference Obligations Only:

Bond:

[Applicable/ Not Applicable]
[Applicable/ Not Applicable]

(1]

[Applicable/ Not Applicable]
[Applicable/ Not Applicable]
[Applicable/ Not Applicable]
[Applicable/ Not Applicable]
[Applicable/ Not Applicable]
[Applicable/ Not Applicable]

[Applicable/ Not Applicable]
[Applicable/ Not Applicable]
[Applicable/ Not Applicable]
[Applicable/ Not Applicable]
[Applicable/ Not Applicable]
[Applicable/ Not Applicable]
[Applicable/ Not Applicable]
[Not Applicable / Specify]

[Standard Specified Currencies/ Other]

[Principal Protected / Principal Reduc-

ing]
[First-to-Default / First-Loss]

[Cash Settlement / Physical Settlement]

[Not Applicable/ Amount]

[Not Applicable/ Date]

[Accrual / No Accrudl]

[Applicable/ Not Applicable]
[Applicable/ Not Applicable]
[Applicable/ Not Applicable]

[Applicable/ Not Applicable]
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35.

36.

37.

38.

39.

40.

41.

42

43.

45,

46.

Loan:
Bond or Loan:

Deliverable Obligation Characteristics:
(Only if principal reducing)
Not Subordinated:
Specified Currency:

Not Sovereign Lender:

Not Domestic Currency:
Not Domestic Law:

Listed:

Not Contingent:

Not Domestic I ssuance:
Assignable Loan:

Consent Required Loan:
Direct Loan Participation:
Transferable:

Maximum Maturity:

Accelerated or Matured:
Not Bearer:
Excluded Deliverable Obligation:

Loans Automatically Cash Settled:

Qualifying Participation Seller Requirements:
(Only if Direct Loan Participation is Applicable)

Valuation Date:
(For cash settlement)

Valuation method:
(For cash settlement)

Quotation Method:
(For cash settlement)

Valuation Time
Dedlers:

Accrued interest:

Determination Agent:

Ddlivery Agent:
(Only if physical settlement)

Disclosure:
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[Applicable/ Not Applicable]

[Applicable/ Not Applicable]

[Applicable/ Not Applicable]
[Applicable/ Not Applicable]
[Applicable/ Not Applicable]
[Applicable/ Not Applicable]
[Applicable/ Not Applicable]
[Applicable/ Not Applicable]
[Applicable/ Not Applicable]
[Applicable/ Not Applicable]
[Applicable/ Not Applicable]
[Applicable/ Not Applicable]
[Applicable/ Not Applicable]
[Applicable/ Not Applicable]
[Applicable/ Not Applicable]
[Specify time]

[Applicable/ Not Applicable]
[Applicable/ Not Applicable]
[Reference Obligation / Not Applicable]

[Applicable/ Not Applicable]

[Specify]

[Date]

[Highest quote/ Market average]

[bid, offer, mid-market]

[Time]
[Details]

[Include Accrued Interest / Exclude Ac-
crued Interest]

[HVB]

[HVB]

Attached hereto as Annex [1] is certain
disclosure relating to each Reference
Entity (Especially if the Notes are to be
listed — check with the Exchange for
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each issue. Condder whether supple-
mental prospectus should be prepare).



213

Endgtiltige Bedingungen

[Datum der Unterzeichnung]
Bayerische Hypo- und Vereinsbank AG

Emission von [Gesamtnennbetrag der Tranche] [Bezeichnung der Wertpapiere]

Im Rahmen des
EUR 50.000.000.000

Debt | ssuance Programms
der Bayerischen Hypo- und Vereinshank AG

Die hier verwendeten Begriffe sind als solchermal3en definierte Begriffe im Sinne der Anleihebedingungen
(Terms and Conditions) ([ Schuldverschreibungen/Pfandbriefe/ Zertifikate/Optionsscheing]) im Prospekt vom -
[und dem ergdnzenden Prospekt vom -], der [di€] [zusammen] einen Basi sprospekt im Sinne der Prospektrichtli-
nie (Richtlinie 2003/71/EG) (die " Prospektrichtlinie") darstellt [darstellen], auszulegen. Dieses Dokument
stellt die Endgiltigen Bedingungen in Bezug auf die Ausgabe der hierin beschriebenen [ Schul dverschreibungen]
[Pfandbriefe] [Zertifikate] [Optionsscheing] im Sinne des Artikels 5.4 der Prospektrichtlinie dar und ist in Ver-
bindung mit diesem [erganzten] Prospekt zu lesen.

Diese Endgiiltigen Bedingungen sind im Zusammenhang mit dem genannten Prospekt zu lesen. Umfassende
Informationen Uber die Emittentin und das Angebot der [Schuldverschreibungen] [Pfandbriefe] [Zertifikate]
[Optionsscheing] sind ausschliefdlich auf der Grundlage der Endgiltigen Bedingungen und dem Prospekt zu-
sammen verfugbar.

[Die Anleihebedingungen der [Schuldverschreibungen] [Pfandbriefe] [Zertifikate] [Optionsscheing] (einschliel3-
lich der Detailangaben, die ansonsten unten angegeben wéaren) wurden diesem Dokument als Anhang [1] beige-
flgt.]

[ Flgen Se die entsprechenden Informationen ein oder geben Se ,, Nicht Anwendbar” (N/A) an. Es wird darauf
hingewiesen, dass die Nummerierung unveréndert beizubehalten ist, auch wenn fiir einzelne Abschnitte oder
Unterabschnitte ,, Nicht Anwendbar® angegeben wird. Kursivschrift kennzeichnet Bearbeitungshinweise fur die
Endgtiltigen Bedingungen.]

[Wenn die Schuldverschreibungen vor dem Jahrestag ihres Ausgabetermins zur lickzuzahlen sind, muss die Min-
deststiickelung unter Umsténden auf £ 100.000 oder einen entsprechenden Betrag in einer anderen Wahrung
lauten.]

[Bei der Fertigstellung der Endguiltigen Bedingungen oder beim hinzufligen Endguiltiger Bedingungen oder In-
formationen ist zu beurteilen, ob solche Bedingungen oder Informationen ,, wichtige neue Umstande" darstellen
und somit gemafd Artikel 16 Prospektrichtlinie einen Nachtrag zum Prospekt erforderlich machen.]

[Bei der Fertigstellung der Endguiltigen Bedingungen fir Instrumente, deren rechtlich verbindliche Anleihebe-
dingungen in deutscher Sprache verfasst sind, sind diese Anleihebedingungen in jedem Fall vollsténdig anzufii-
gen; eine Beschrankung auf die unten angegebenen Details ist nicht ausreichend. In solchen Fallen sind ledig-
lich die im Abschnitt ,, Vertrieb“ geforderten Angaben einzufiigen. Um die Uberpriifbarkeit dieser Endgiiltigen
Bedingungen fiir Anleger zu verbessern, ist zu Uberlegen, ob der andere Teil der entsprechenden Endgtiltigen
Bedingungen zu |oschen ist.]

Abschnitt A: Allgemeine Infor mationen

1. Emittentin: Bayerische Hypo- und Vereinsbank AG
2. [ Seriennummer: [e]

[(iD] Tranchennummer: [e]



10.

(Im Falle der Fungibilitét mit einer bestehenden
Serier Details dieser Serie, einschliefflich des Da-
tums, an dem die Schuldverschreibungen fungibel
werden.)

Festgel egte Wahrung oder Wahrungen:

Gesamtnennbetrag der Wertpapiere, die zum
Handel zugelassen sind:

[(D] Serie
[(ii) Tranche:
Ausgabepreis:

Festgel egte Stiickelung(en):

Form der Wertpapiere und Sprache der Anleihe-
bedingungen:

(1) Schuldverschreibungen (keine Credit
Linked Notes)

Credit Linked Notes
Hypothekenpfandbriefe
Offentliche Pfandbriefe
Zertifikate
Optionsscheine

Sprache der Bedingungen:

(i1)
(iii)
(iv)
(v)
(vi)
(vii)

0]
[(i1)

Begebungstag:

Verzinsungsbeginn (falls abweichend
vom Begebungstag):

Falligkeitsag:

(0 Zinsbasis

Referenzwerte:

[(i1)
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[e]

[e]
[e]]

[e] Prozent des Gesamtnennbetrags [zzgl. aufgelaufe-
ner Zinsen seit [(ggf.) Datum einfligen)]]

[e]

[Anwendbar/Nicht Anwendbar]

Nicht Anwendbar

[Anwendbar/Nicht Anwendbar]
[Anwendbar/Nicht Anwendbar]
[Anwendbar/Nicht Anwendbar]
[Anwendbar/Nicht Anwendbar]

[nur Deutsch]

[nur Englisch]

[Englisch und Deutsch (rechtlich verbindlich: Eng-
lisch]

[Deutsch und Englisch (rechtlich verbindlich: Deutsch]

[e]
[e]]

[Angabe des Datums oder (bei Variabel Verzinslichen
Schuldverschreibungen) Zinszahlungstag, der in den
betreffenden Monat und das entsprechende Jahr fallt;
im Falle von Zertifikaten geben Se bitte an, ob eine
Verlangerungsoption zur Verfligung steht.]

[Verzindiche Schuldverschreibungen] [Unverzindiche
Schul dverschreibungen]

[wenn Verzindiche Schuldverschreibungen, eine der
folgenden angeben]

[Festsatz] [variabler Zinssatz] [Referenzwert bezogener
Zinssatz]

[Sonstige (bitte angeben)]

(zusétzliche Informationen siehe unten)

[Korb von] [Aktien] [Schuldverschreibungen] [Zertifi-

kate(n)] [Fonds (inkl. Hedge-Fonds)] [ETF(S)] [Zins
sétze(n)] [Wahrung(en)] [Rohstoff(e)(n)] [ander€]]



11, [(i)]

12.

13.

14.

15.

16. Vertriebsmethode:

Riickzahlungs-/Zahlungsbasi st

Referenzwerte

Anderung der  Zins oder Riickzahlungs-
[Zahlungsbasis:

[Call Option]:
[Put Option]:
[(H]Rang der Wertpapierez:

[(ii)] Zustimmung [des Vorstands] zu der Emissi-
on der Schuldverschreibungen am [Datum]

215

[Rickzahlung zum Nennbetrag] [andere Riickzah-
lungsbasi s einfligen]
[auf die Referenzwerte bezogene Riickzahlung]

[Wenn der Basiswert eine Aktie ist, darf es sich hier-
bei nicht um Aktien der Emittentin oder sonstiger
Mitglieder des HVB-Konzerns handeln.]

[Sonstige (angeben)]

(zusétzliche Informationen siehe unten)

[Doppd wahrung]

[Teileingezahlt]

[Ratenzahlung]

[Korb von] [Aktien] [Schuldverschreibungen] [Zertifi-

kate(n)] [Fonds (inkl. Hedge-Fonds)] [ETF(s)] [Zins
sétze(n)] [Wéahrung(en)] [Rohstoff(e)] [andere]]

[Geben Se Details zu Bestimmungen Uber die Konver-
tierbarkeit von Schuldverschreibungen auf eine andere
Zins- oder Rickzahlungs-/Zahlungsbasis an|

[Call Option fur Emittentin]

[(zusétzliche Informationen siehe unten)]

[Investor Put]

[(zusétzliche Informationen siehe unten)]

[Nicht nachrangig/[Befristet/Daueranleihe]
/Nachrangig]

[] [und [e], entsprechend]

(Anmerkung: Nur relevant, wenn Autorisation durch
den Vorstand (oder ein &hnliches Gremium) fur die

jeweilige Tranche der Schuldverschreibungen benétigt
wird.

Syndiziert/Nicht syndiziert

Bestimmungen bezuglich ggf. anfallender Zinszahlungen

17. Bestimmungen fiir festverzingiche Schuldver-
schreibungen

Zinssatz [Zinssétze):

Zinszahlungstag(e):

Feste Zinsbetrége:

[Anwendbar/Nicht Anwendbar]

(Im Falle von ,, nicht anwendbar” sind die restlichen
Unterabschnitte dieses Absatzes zu | 6schen)

[e] Prozent jahrlich [jéhrlich/halbjdhrlich/viertel-
jéhrlich/ monatlich] nachtraglich zahlbar]

[e] in jedem Jahr [angepasst gemdl’ [Bankgeschéftsta-
gekonvention angeben]/nicht angepasst]

[e] jef®] des Nennbetrags.

[Details einfligen Uber Zins-Teilbetrage bei Auflegung
oder Rickzahlung, die nicht mit den Festen Zinsbetra-
gen im Einklang stehen]

! Bei Pfandbriefen ist der Riickzahl ungsbetrag anzugeben. Bestimmungen zur ,,gekoppelten Rickzahlung* sind

2 Fir Prandbriefe nicht auszufiillen.

daher fir Pfandbriefe nicht anwendbar.



18.

v)

(vi)

(vii)

Bestimmungen  fur

Feste Zinstageberechnungsmethode;

Zinsfeststellungstag(e):

Andere Bedingungen bezlglich der
Methode der Zinsberechnung fir
festverzindiche Schuldverschreibun-
gen:

variabel verzindiche

Schuldver schreibungen

(i)
(i)
(iii)

(iv)
v)

(vi)

(vii)

Zinsperiode(n)

Maf3gebliche Zeitrdume / Festgelegte
Zinszahlungstage:

Bankgeschéftstagekonvention:

Weitere Geschéftszentren:

Art und Welse, in der dear Zinssatz/
die Zinssétze bestimmt wird/ werden:

Bestimmungen fir Referenzwert-
bezogene Schuldver schr eibungen

Formel zur Bestimmung des Zinssat-
zes:.

Referenzwerte

Fir die Bestimmung der Referenz-
werte und der relevanten Sétze und
Betrdge verantwortliche Berech-
nungsstelle;

Bestimmungen zur Festlegung des
Kupons, wenn in Bezug auf den In-
dex und/oder die Formel und/oder
eine andere Variable berechnet:

Fir die Berechnung der Zinsséize
und Zinsbetrage verantwortliche Be-
rechnungsstelle (wenn nicht die E-
missionsstelle):
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[30/360 oder Actual/Actua (ICMA) oder andere ange-
ben] (Snd keine regelmidligen Zinsen zahlbar, bei-
spielsneise wenn Teilbetrdge angegeben sind) ist Ac-
tual/Actual (ICMA) keine geeignete feste Zinstagebe-
rechnungsmethode).

[e] injedem Jahr
[Angabe der reguléren Zinszahlungstermine]

[Emissionstag oder Falligkeitstag im Falle eines lan-
gen oder kurzen ersten oder letzten Kupons unbeacht-
lich. Anmerkung: Nur von Bedeutung wenn die Zinsta-
geberechnungsmethode Actual/Actual (ICMA) it]

[Nicht Anwendbar / Details angeben]

[Anwendbar/Nicht Anwendbar]

(Im Falle von ,, nicht anwendbar” sind die restlichen
Unterabschnitte dieses Absatzes zu |6schen. Esist auch
2u Uberlegen, ob Euro BBA LIBOR oder EURIBOR der
geeignete Referenzsatz ist)

[e]
[e]

[Floating Rate Convention/ Following Business Day
Convention/ Modified Following Business Day Con-
vention/ Preceding Business Day Convention/ sonstige
(detaillierte Informationen angeben)]

[e]

[Bildschirmfeststellung/ 1SDA-Feststellung/  sonstige
(detaillierte Informationen angeben) [Informationen
fur die Feststellung der Zinsbetrage im Falle vom Re-
ferenzawert-bezogenen ZinssatZ]

[Anwendbar/Nicht Anwendbar]

(Die restlichen Unterabschnitte dieses Absatzes sind zu
|6schen, falls,, nicht anwendbar*)

[ggf. angeben] [Besteht der Basswert aus einem Korb
von Basiswerten, sind die entsprechenden Gewichtun-
gen der jeneiligen Basiswerte im Korb anzugeben.]

[siehe Punkt 26] [andere]
[e]



(viii) Bildschirmfeststellung:
— Referenzsatz:
— Zinsfeststellungstag(e):
— Mal3gebliche Bildschirmsei-
teund Zeit:
(ix) | SDA-Feststellung:
— Variable Zinsoption:
— Festgesetzte Falligkeit:
— Neufestsetzungstermin:
(x) Marge(n):
(xi) Mindestzinssatz:
(xii) Hochstzinssatz:
(xiii) Variable Zinstageberechnungsmetho-
de:
(xiv) Auffangbestimmungen, Rundungsbe-

stimmungen, Nenner, sowie sonstige
Bestimmungen in Bezug auf die
Zinsberechnungsmethode fur variabel
verzindiche Schuldverschreibungen,
sofern sie von den in den Bedingun-
gen angegebenen Konditionen ab-
wei chen:

19. Bestimmungen fir Nullkupon-Wertpapiere

() [Emissionsrendite/Aufgel aufene
Rendite]:

(i) Referenzkurs:

(i) Andere Formel/Bestimmungsgrund-

lage fur zahlbaren Betrag:

20. Bestimmungen fur anders verzindiche Schuld-
ver schreibungen

Ruckzahlungsbestimmungen

21. Call Option:
(i) Wahlriickzahlungstag(e):
(i) Wahlriickzahlungsbetrag und  ggf.

Methode oder Formel zur Berech-
nung und/oder Details zur Lieferung
von Referenzwerten:

Soweit in Raten riickzahlbar:
€)) Mindestriickzahlungsbetrag
(b) Hochstriickzahlungshetrag:

(iii)
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[Anwendbar/Nicht Anwendbar]

(Die restlichen Unterabschnitte dieses Absatzes sind zu
[6schen, falls,, nicht anwendbar® )

[e]
[e]
[e]

[Anwendbar/Nicht Anwendbar]

(Die restlichen Unterabschnitte dieses Absatzes sind zu
[6schen, falls,, nicht anwendbar*)

[e]

[e]

[e]

[+/-] [e] Prozent jahrlich
[e] Prozent jahrlich

[e] Prozent jahrlich

[e]

[e]

[Anwendbar/Nicht Anwendbar]

(Die restlichen Unterabschnitte dieses Absatzes sind zu
|6schen, falls,, nicht anwendbar® )

[e] Prozent jahrlich

[e]
[e]

[Anwendbar/Nicht Anwendbar]
(Zinsen angeben, falls anwendbar)

[Anwendbar/Nicht Anwendbar]

(Die restlichen Unterabschnitte dieses Absatzes sind zu
|6schen, falls,, anwendbar*)

[e]

[Nennbetrag] [Referenzwert-bezogener Betrag] [ande-
rer: [o]]



(iv) Kundigungsfrist:

(v) Wahlrecht auf Lieferung von Refe-
renzwerten und Einzelheiten in Be-
zug auf die Ausiibung dieses Wahl-

rechts:

(vi)

Andere Bestimmungen:

22. Put Option:

(i) Wahlriickzahlungstag(e):

(i) Wahlriickzahlungsbetrag und  ggf.
Methode oder Formel zur Berech-
nung und/oder Details zur Lieferung
von Referenzwerten:

(iii) Kundigungsfrist (soweit abweichend

von Anleihebedingungen)

Wahlrecht auf Lieferung von Refe-
renzwerten und Einzelheiten in Be-
zug auf die Ausiibung dieses Wahl-
rechts:

(iv)

(v)
23. Endgultiger Rickzahlungsbetrag

Weitere Bestimmungen:

24. Hohe des Referenzwert-bezogenen Betrags /
Lieferung der Referenzwerte

(i) Formel zur Bestimmung der Hohe
des Referenzwert-bezogenen Betrags
und/oder der Anzahl der zu liefern-
den Referenzwerte:
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[e]

[Anwendbar/Nicht Anwendbar] [Einzel heiten angeben]

[e]

[Anwendbar/Nicht Anwendbar]

(Die restlichen Unterabschnitte dieses Absatzes sind zu
[6schen, falls,, nicht anwendbar® )

[e]
[Nennbetrag] [Hohe der Referenzwerte] [anderer: [o]]

[e]

[Anwendbar/Nicht Anwendbar] [Einzel heiten angeben]

[e]
[Nennbetrag] [Hohe der Referenzwerte] [anderer: [o]]

[Im Falle von Zertifikaten, Angaben fir die Bestim-
mung des Riickzahlungsbetrags und/oder ggf. die H6-
he/Anzahl der zu liefernden zu Grunde liegenden Ver-
mogenswerte sowie andere Angaben, die erforderlich
sind, um die anwendbaren 88 1 bis 5 der Anleihebe-
dingungen auszufiillen (zur Bestimmung der anwend-
baren 88 1 bis 5 wird auf die in oben stehendem Ab-
schnitt ,, Rickzahlungs-/Zahlungsbass® angegebene
Kategorie verwiesen). Es ist anzugeben, ob Verlange-
rungsoption oder vorzeitiges Kindigungsrecht fur die
Emittentin anwendbar it.

Im Falle von Optionsscheinen sind Details zur Art des
Optionsscheins (Put/Call), zum Basiswert und Options-
recht (einschlieflich Auslibungszeitrdume) sowie zu
jedweden anderen Details anzugeben, die fir das Aus-
fullen der anwendbaren 88 1 bis 7 der Anleihebedin-
gungen erforderlich sind (zur Bestimmung der an-
wendbaren 88 1 bis 7 wird auf die in oben stehendem
Abschnitt ,, Riickzahlungs-/Zahlungsbasi s verwiesen).

[Wenn der Basiswert Aktien sind und die anwendbare
Rickzahlungsmethode in der Lieferung besteht, dir-
fen die Aktien nicht von der Emittentin oder sonsti-
gen Mitgliedern desHVB-Konzernssein.]

[Anwendbar/Nicht Anwendbar]
(Die restlichen Unterabschnitte dieses Absatzes sind zu
|6schen, falls,, nicht anwendbar* )

[e]



(i)
(iii)

Feststellungstag(e):

Fir die Bestimmung des Werts der
Referenzwerte und/oder der mal3geb-
lichen Betrdge verantwortliche Be-
rechnungsstelle:

(iv) Geschéftszentren fur Bankgeschafts-
tage:

(V) Feststellungstag(e) fur die Tilgung:
(vi)

(vii)

Lieferung von Referenzwerten:

Lieferperiode und andere Bestim-
mungen beziiglich der Lieferung der
Referenzwerte:

(viii) Barausgleich fur nicht lieferbare
Bruchteile von Referenzwerten:

(ix) Anpassungsbestimmungen
abweichend von §3b und 83c):

(soweit

25. Vorzeitiger Riickzahlungsbetrag®

Der bel Rickzahlung aus steuerlichen Grinden
oder wegen Kuindigungsgriinden zahlbare Vorzei-
tige Rickzahlungsbetrag und/oder die Berech-
nungsmethode fur diesen Betrag (sofern vorge-
schrieben oder falls abweichend von den Anlei-
hebedingungen):

Bestimmungen bezuglich der Referenzwerte
26. [Aktien

Beschreibung der Aktie(n):
Aktienkorb:

Emittent/Emittenten:

ISIN (andere Wertpapi erkennnummern):
Heimatborse(n):

Relevante Terminbdrse(n):

[Schuldver schreibungen:

Beschreibung der Schuldverschrei-
bung(en):
Korb aus Schul dverschreibungen:

Emittent/Emittenten:

Stiickelung:

3 Fur Pfandbriefe nicht auszufiillen.
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[TARGET] [Minchen] [Andere]

[e]
[Anwendbar/Nicht Anwendbar].

[Anwendbar/Nicht Anwendbar]

[5 Bankgeschéftstage nach dem Falligkeitstag] [andere
Frist]

[Anwendbar/Nicht Anwendbar]

[Nicht Anwendbar / Details angeben]

[Nicht Anwendbar / Details angeben]

[Anwendbar/Nicht Anwendbar] (Die restlichen Unter-
abschnitte dieses Absatzes sind zu l6schen, falls ,, nicht
anwendbar* )

[e]

[Anwendbar/Nicht Anwendbar] [Gewichtung jedes
Korbbestandteil s und andere Details angeben]

[e]
[e]
[e]
[e]]

[Anwendbar/Nicht Anwendbar] (Die restlichen Unter-
abschnitte dieses Absatzes sind zu l6schen, falls ,, nicht
anwendbar* )

[e]

[Anwendbar/Nicht Anwendbar] [Gewichtung jedes
Korbbestandteil s und andere Details angeben]

[e]

[e]



ISIN (andere Wertpapi erkennnummern):
Relevante Borse(n):

Relevante Terminbdrse(n):

[Zertifikate:

Beschreibung des Zertifikaty der Zertifi-
kate:

Korb aus Zertifikaten:

Emittent/Emittenten:

Stiickelung:

Basiswert des Zertifikats/ der Zertifikate:
ISIN (andere Wertpapi erkennnummern):
Relevante Borse(n):

Relevante Terminbdrse(n):

[Fondsoder ETF:

Beschreibung des (der) ETFFond(s):
Korb aus ETF/Fonds:

Fondgesel | schaft(en):
ISIN (andere Wertpapi erkennnummern):
Relevante Borse(n):

[Indizes:

Beschreibung des Index/ der Indizes:

Korb aus Indizes:

Index-Sponsor:
Relevante Borse(n):
Relevante Terminbdrse(n):

[Zinsitze:

Beschreibung des Referenzzinssatzes / der
Referenzzinsséize:

Korb aus Zinssétzen:

Bildschirmseite:
Referenzbanken:
[Wahrungen:

Beschreibung der Wahrung(en):
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[e]
[e]
[e]]

[[Anwendbar/Nicht Anwendbar] (Die restlichen Un-
terabschnitte dieses Absatzes sind zu loschen, falls
» nicht anwendbar* )

[e]

[Anwendbar/Nicht Anwendbar] [Gewichtung jedes
Korbbestandteil s und andere Details angeben]

[e]
[e]
[e]
[e]
[e]
[e]]

[Anwendbar/Nicht Anwendbar] (Die restlichen Unter-
abschnitte dieses Absatzes sind zu l6schen, falls ,, nicht
anwendbar* )

[e]

[Anwendbar/Nicht Anwendbar] [Gewichtung jedes
Korbbestandteil s und andere Details angeben]

[e]
[e]
[e]]

[Anwendbar/Nicht Anwendbar] (Die restlichen Unter-
abschnitte dieses Absatzes sind zu l6schen, falls ,, nicht
anwendbar* )

[e]

[Anwendbar/Nicht Anwendbar] [Gewichtung jedes
Korbbestandteil s und andere Details angeben]

[e]
[e]
[e]]

[Anwendbar/Nicht Anwendbar] (Die restlichen Unter-
abschnitte dieses Absatzes sind zu l6schen, falls ,, nicht
anwendbar* )

[e]

[Anwendbar/Nicht Anwendbar] [Gewichtung jedes
Korbbestandteil s und andere Details angeben]

[e]
[e]]

[Anwendbar/Nicht Anwendbar] (Die restlichen Unter-
abschnitte dieses Absatzes sind zu l6schen, falls ,, nicht
anwendbar* )

[e]



Korb aus Wahrungen:

Bildschirmseite/Andere rdlevante Informa-
tionsquelle:

[Rohstoffe:

Beschreibung des Rohstoffs/der Rohstoffe:

Korb aus Rohstoffen:

Bildschirmseite/Andere rdlevante Informa-
tionsquelle:
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[Anwendbar/Nicht Anwendbar] [Gewichtung jedes
Korbbestandteil s und andere Details angeben]

[e]]

[Anwendbar/Nicht Anwendbar] (Die restlichen Unter-
abschnitte dieses Absatzes sind zu l6schen, falls ,, nicht
anwendbar* )

[e]

[Anwendbar/Nicht Anwendbar] [Gewichtung jedes
Korbbestandteil s und andere Details angeben]

[e]]

Fur die Wertpapier e geltende allgemeine Bestimmungen

27.

28.

29.

30.

31.

32.

33.

Form der Wertpapiere:

Weitere Finanzzentren oder sonstige Sonderbe-
stimmungen fir die Zahlungstage:

Talons fur kinftige Kupons sind den Einzelur-
kunden beizufligen (zusammen mit Terminen, an
denen solche Talons féllig werden):

Details bezlglich teileingezahlter Schuldver-
schreibungen: Betrag der einzelnen Zahlung, zu-
sammen mit Ausgabepreis und Datum, an dem
die einzelnen Zahlungen falig sind, sowie ggf.
Folgen der Nichtzahlung, einschliefdlich des
Rechts der Emittentin, die Schuldverschreibungen
und félligen Zinsen bei verspéteter Zahlung fur
verfallen zu erkléren:

Details bezliglich Ratenzahlungs-Schuld-
verschreibungen, Ratenzahlungs-Betrdge und
Ratenzahlungs-Terminen:

Anderung der Wahrung, Stiickelung und Bedin-
gungen:

Konsolidierungsbestimmungen:

[TEFRA D Regeln:

[Vorléufige Globalurkunde umtauschbar in eine Dau-
erglobalurkunde]

[Vorlaufige Globalurkunde umtauschbar in Einzelur-
kunden/Einzelurkunden und Sammelglobal urkunden.]]

[TEFRA C Regeln:
[Dauergl obal urkunde]

[Vorlaufige Globalurkunde umtauschbar in Einzelur-
kunden/Einzel schuldurkunden und Sammelglobalur-
kunden.]]

[Weder TEFRA D noch TEFRA C Regeln:
[Dauerglobal -[Urkunde] [Zertifikat] [Optionsschein]]

[Nicht Anwendbar / Details angeben. Dieser Punkt
bezieht sich auf den Ort der Zahlung, nicht auf End-
termine fur Zinszeitrume, diese werden in Punkt 17
(iii) behandelt]

[Ja/Nein. Wenn ja, Details angeben]

[Nicht Anwendbar / Details angeben]

[Nicht Anwendbar / Details angeben]

[Nicht Anwendbar/Die Bedingungen im Anhang zu
diesen Endgtiltigen Bedingungen finden Anwendung]

[Nicht Anwendbar/Die Bedingungen im Anhang zu
diesen Endgtiltigen Bedingungen finden Anwendung]



34. Sonstige Bedingungen oder Sonderkonditionen:

Vertrieb
35. Vertriebsmethoden:

36. Im Falle der Syndizierung: Namen und Adressen
der Manager, Zeichnungszusagen sowie Angaben
zu Koordinator fir das globale Angebot oder Tei-
le desselben:

() Tag der [Zeichnungs-]Vereinbarung:
(i)

37. Wenn nicht syndiziert, Name und Adresse des
Platzeurs:

Kursstahilisierender Manager (ggf):

38. Gesamte Provision und Gebihren:
39. Zusétzliche Verkaufsbeschrankungen:

40. Operative Informationen
() ISIN Code:
(i) Common Code:
(iii) WKN:
(iv) Andere relevante  Wertpapier-Kenn-

nummern:

(V) Clearing System(e):

(vi)
(vii)

Lieferung:

Emissions- und Hauptzahl stelle:
(viii)  Zusdtzliche Zahlstdle(n) (sofern vorhan-
den):

Wertpapierkontonummer des Platzeurs/
Konsortialfihrers

(ix)
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[Nicht Anwendbar / Details angeben]

(Im Falle eines Hinzufiigens von anderen Endguiltigen
Bedingungen sollte in Erwégung gezogen werden, ob
diese Bedingungen "signifikante neue Einfliisse” be-
grinden und somit eine Erganzung des Prospekts ge-
mal3 Art. 16 der Prospektrichtlinie aus6sen.)

[Syndiziert/Nicht syndiziert]

[Nicht Anwendbar/ Namen, Adressen und Zeichnungs-
zusagen] (Namen und Adressen der Parteien einfligen,
die feste Zusagen fir die Zeichnung der Emission ge-
geben haben und Adressen der Personen, die der Plat-
Zierung der Emission ohne eine solche feste Zusage
oder mit der Verpflichtung zum , &uRersten Einsatz*
fur den Erfolg (best efforts) zugestimmt haben, wenn
diese Personen nicht dieselben sind, wie die Manager.
Ist ein Koordinator fiir das globale Angebot oder ein-
zelne Teile des Angebots genannt, sind die Details hier
anzugeben. Soweit dies der Emittentin oder dem Anbie-
tenden bekannt ist, sind die Platzeure in den unter-
schiedlichen Landern, in denen das Angebot erfolgt,
anzugeben)

[e]
[Nicht Anwendbar / Namen angeben]
[Nicht Anwendbar / Namen und Adresse angeben]

[e] Prozent des Gesamtnennbetrags
[Nicht Anwendbar / Details angeben]

[e]
[e]
[e]
[Nicht Anwendbar / Namen und Nummer angeben]

[Clearstream Banking AG, Frankfurt am Main

(“CBF)]

[Clearstream Banking, société anonyme, Luxembourg
(“CBL"), Euroclear Bank SAA./N.V. as operator of the
Euroclear system (“Euroclear”)]

[andere Clearing Systeme angeben]
Lieferung [gegen/frei von] Zahlung

[Bayerische Hypo- und Vereinsbank AG] [Citibank,
N.A.]

[e]

[e]



Abschnitt B: Sonstige I nfor mationen

41. (i) Notierung:

(i)

Zulassung zum Handel

(iii) Schdtzung der Gesamtausgaben in

Bezug auf die Zulassung zum Handel

42. Bewertungen:

43. [Notifizierung
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[[Geregelter Markt] / [Amtlicher Markt] Wertpapier-
borse Mnchen]

[Geregelter Markt der Wertpapierborse Luxemburg] /
andere (festlegen) / keing]

[Ein Antrag auf Zulassung der Schuldverschreibungen
zum Handd an der [e] ab dem [e] wurde ge
stellt.][Nicht Anwendbar].

(Beim Dokumentieren einer fungiblen Emission ist an-
2uzeigen, dass die Original-Wertpapiere schon zum
Handel zugelassen sind.)

[Angabe aller geregelten Markte oder &quivalenten
Mérkte, die nach Wissen der Emittentin bereits Wert-
papiere derselben Klasse wie die zu emittierenden oder
z2uzulassenden Wertpapiere zum Handel zugelassen
haben.]

[]

Die zu begebenden Schuldverschreibungen wurden wie
folgt bewertet:

[S& P:[e]]
[Moody's: [e]]
[Fitch: [e]]
[[Andere]: [o]]

[Muss eine kurze Erlauterung der Bedeutung der Be-
wertungen enthalten, wenn diese vorher durch die Ra-
ting-Agentur ver 6ffentlicht wurde.]

(Die oben gemachten Auskiinfte sollten die den Schuld-
verschreibungen des begebenen Typs zugeordnete Be-
wertung wiedergeben oder, wo die Emission speziell
bewertet wurde, diese Bewertung.)

[Anwendbar/Nicht Anwendbar]

Der/die/das [Name der zustdndigen Selle im Heimat-
mitglieddand des EWR einfligen] [wurde gebeten
dem/der [Name der zustdndigen Selle im Gagmit-
glieddand einfiigen] eine Anerkennungsurkunde, die
bescheinigt, dass der Prospekt in Ubereinstimmung mit
der Prospektrichtlinie erstellt wurde, vorzulegen/hat
dem/der [Name der zustdndigen Selle im Gagmit-
glieddand einfiigen] eine Anerkennungsurkunde, die
bescheinigt, dass der Prospekt in Ubereinstimmung mit
der Prospektrichtlinie erstellt wurde, vorgelegt — erste
Alternative fir eine Emission einfigen, die gleichzeitig
mit der Erstellung oder Aktualisierung des Programms
erfolgt und zweite Alternative fur nachfolgende Emis-
sionen einfuigen.]



44. [Interessen aller in die [Emission]/ das [Ange-
bot] involvierten natdrlichen und juristischen
Per sonen

45. [Grunde fur das Angebot/Geschatzte Nettoein-
kUnfte/Gesamtausgaben]

(i) Griinde fir das Angebot:

(i) Geschétzte Nettoeinkiinfte;

(iii) Geschétzte Gesamtausgaben

46. [Nur Festverzindiche Schuldverschreibungen —

Rendite
Angabe der Rendite

Methode zur Berechnung der Rendite

[Nur Index-linked oder andere variabel gekoppel-
te Schuldverschreibungen — Wertentwicklungs-
Index / Formel / andere Variable und andere In-
formationen beziiglich des Basiswerts

47.

48. [Nur Doppewéahrungsschuldverschreibungen —

Entwicklung der [des] Wechselkurse[s]
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[Anwendbar/Nicht Anwendbar]

Muss eine Beschreibung jeglicher Interessen — ein-
schliefdlich Interessenskonflikten — enthalten, die fir
die Emission/das Angebot von wesentlicher Bedeutung
sind, wobei die involvierten Personen zu spezfizieren
und die Art der Interessen darzulegen ist. Kann durch
Einfugen der folgenden Aussage erfullt werden:

"Auler wie unter "General Information — Selling
Restrictions" im Prospekt ausgefiihrt, hat nach Kennt-
nisder Emittentin keine der in das Angebot der Schuld-
verschreibungen involvierten Personen ein erhebliches
Interesse an dem Angebot."

[Anwendbar/Nicht Anwendbar]

[Siehe "General Information - Use of Proceeds and
reasons for the offer” im Prospekt.] Wenn die Griinde
fur das Angebot andere sind as Gewinnerzielung
und/oder die Absicherung bestimmter Risken diese
Griinde hier einfigen.] [-]

[Anwendbar/Nicht Anwendbar]

(Wenn die Einkunfte fir mehr als einen Zweck erzelt
werden sollen, sind die Zwecke aufzusplitten und in
Reihenfolge ihrer Prioritat zu prasentieren. Wenn die
Einkunfte nicht ausreichen, um alle geplanten Zwecke
abzudecken, Umfang und Quellen anderer aufgebrach-
ter Mittel angeben.)

[Anwendbar/Nicht Anwendbar]

[Die Gebiihren wurden in Ubereinstimmung mit den
herrschenden Markt-Standards berechnet./Betrag ein-
fugen]. [ Aufgliederung der Ausgaben einfiigen.]

(Nur nétig, Auskiinfte zu Nettoeinkiinften und Gesan-
ausgaben unter(ii) und (iii) zu geben, wenn die Aus-
kunft unter (i) eingefugt ist.)]*

[Anwendbar/Nicht Anwendbar]

[]

Die Rendite wird am Ausgabetag auf der Basis des
Ausgabepreises berechnet. Es ist keine Angabe einer
zukunftigen Rendite.]

[Arithmeti sche Basi /andere angeben]

Es sind Details einzufiigen, wo vergangene und zukinf-
tige Wertentwicklung und Volatilitst von In-
dex/Formel/anderen Variablen in Erfahrung gebracht
werden konnen. Ist der Basisnert ein Index, so ist der
Name des Index und eine Beschreibung einzufiigen,
wenn der Index von der Emittentin erstellt wird. Und
wenn der Index nicht von der Emittentin erstellt wird,
sind Details einzufiigen, wo die Informationen tiber den
Index erhéltlich sind. Ist der Basiswert kein Index, sind
gleichartige Informationen einzufigen.] *

Es sind Details einzufiigen, wo vergangene und zukinf-
tige Entwicklung und Volatilitdt der/des relvanten
Wechselkurse(s) in Erfahrung gebracht werden kon-
nen.]*
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[Nicht Anwendbar / Details angeben:

ist der Gesamtbetrag der Emission/des Angebots
nicht feststehend, eine Beschreibung der Vereinba-
rungen und des Zeitrahmens fur die 6ffentliche An-
kiindigung der Hohe des Angebots.

der Zeitraum, einschlielich moglicher Anderun-
gen, wahrend dessen das Angebot gilt sowie eine
Beschreibung des Zeichnungsverfahrens.

die Mdglichkeit, Zeichnungen zu reduzieren und
die Beschreibung der Refinanzierung der von den
Zeichnern gezahlten Uberschussbetrége.

die Details Uber Mindest- und/oder Hochstzeich-
nungsbetrége (bezogen auf die Zahl der Wertpa-
piere oder auf den gesamten Anlagebetrag).

die Methode und die zeitlichen Grenzen fur die
Aufbringung des Emissionserldses und die Liefe-
rung der Wertpapiere.

die Art und Weise und das Datum zu denen das
oOffentliche Angebot erfolgt.

die unterschiedlichen Kategorien mdglicher Anle-
ger, denen die Wertpapiere angeboten werden.
Wird das Angebot gleichzeitig in den Méarkten von
2wei oder mehr Landern gemacht und wurde oder
wird eine Tranche fir bestimmte solche Méarkte re-
serviert, so ist eine solche Tranche anzugeben.

das Verfahren, mit dem Zeichner Uber die zugeteil-
ten Betrdge benachrichtigt werden und ein Hin-
weis, ob der Handel vor der Benachrichtigung be-
ginnen kann.

Name und Adresse der Parteien, die fest verpflich-
tet sind, als Intermedidre im Sekundéarmarkt zu
fungieren und Liquiditat durch Geld- und Briefkur-
se bereitstellen sowie Beschreibung der wesentli-
chen Bedingungen ihrer Verpflichtung.]

[BEANTRAGUNG DER NOTIERUNG UND DER ZULASSUNG ZUM HANDEL

Diese Endgtiltigen Bedingungen enthalten die Angaben, die fir die in diesem Dokument beschriebene Emission
gemal dem Debt Issuance Programm der Bayerischen Hypo- und Vereinsbank AG in Hoéhe von Euro
50.000.000.000 zur Notierung und Zulassung zum Handel erforderlich sind.

VERANTWORTLICHKEIT

Die Emittentin Ubernimmt die Verantwortung fur die in diesen Endgtiltigen Bedingungen enthaltenen Informati-
onen. [[Informationen aus offentlich verfiigbaren Quellen angeben] wurden [Quelle angeben] enthommen.
Die Emittentin bestétigt, dass diese Informationen zutreffend wiedergegeben worden sind und — soweit es der
Emittentin bekannt ist [und se sich aus den von [e] verdffentlicheten Informationen dahingehend vergewissern
konnte] —keine Fakten weggelassen wurden, die die reproduzierten Informationen unzutreffend oder irrefihrend

gestalten wiirden].
Im Namen der Emittentin unterzeichnet:

Von:

Ordnungsgemal’d erméachtigt

* bendtigt fur derivative Wertpapiere, auf die sich Annex XIl der Durchfiihrungsverordnung zur EU-

Prospektrichtlinie bezieht.
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Bayerische Hypo- und Vereinsbank AG

Responsibility Statement
See page 42 for the Responsibility Statement
Auditors

KPMG Deutsche Treuhand-Gesellschaft Aktiengesellschaft Wirtschaftsprifungsgesellschaft ("KPMG"), Gang-
hoferstrasse 29, 80339 Munich, the independent auditors (Wirtschaftsprifer) of HypoVereinsbank have audited
the consolidated financial statements of HVB Group and the unconsolidated financial statements of HypoVer-
einsbank as of and for the years ended December 31, 2005, 2004 and 2003 and have issued an unqualified audit
opinion thereon. KPMG Deutsche Treuhand-Gesellschaft Aktiengesellschaft WirtschaftsprifungsgeselIschaft is
a member of the Chamber of German Public Accountants, an ingtitution incorporated under public law (Wirt-
schaftspriiferkammer, Anstalt des Offentlichen Rechts), Rauchstrasse 26, 10787 Berlin.

Risk Factors
See pages 36 et seqq. for Risk Factorsregarding the Issuer
Infor mation about HypoVer einsbank, the parent company of HVB Group

Bayerische Hypo- und Vereinsbank Aktiengesellschaft ("HypoVereinsbank™) was formed by the merger of
Bayerische Vereinsbank AG and Bayerische Hypotheken- und Wechsel-Bank AG on August 31, 1998, with ret-
roactive effect to January 1, 1998 and is the parent company of HVB Group. For a detailed list of the companies
consolidated in HVB Group we refer to the annua report 2005 incorporated herein by reference (see page 263).

Since December 2000, Bank Audtria Creditanstalt Aktiengesellschaft ("Bank Austria Creditangtalt”), a combina-
tion of Austria’s two largest banks, namely Bank Austria Aktiengesellschaft and Creditangtalt AG (an acquisi-
tion of Bank Audtriain 1997, has been part of HVB Group.

As of November 17, 2005 UniCredit S.p.A. holds 93.93% of the share capital and the voting rightsin HypoVer-
einsbank.

The HVB Group is one of Europe's leading providers of banking and financial services. Based on consolidated
assets of €493.5 hillion at December 31, 2005, HypoV ereinsbank was the third largest publicly traded bank in
Germany.

HypoVereinsbank has its registered office at Kardinal-Faulhaber-Strasse 1, 80333 Munich and is registered with
the Commercial Register at the Lower Court (Amtsgericht) in Munich under number HRB 42148, incorporated
as a stock corporation under the laws of the Federal Republic of Germany. It can be reached via telephone under
+49-89-378-0 or via www.hypovereinsbank.de.

HypoVereinsbank’s ordinary shares are admitted to trading on the official market at every German stock ex-
change, the stock exchange in Vienna, EURONEXT in Paris and the swx Swiss Exchange.

Recent Developments

On 12 June 2005, HypoVereinshank announced that it has executed a Business Combination Agreement with
UniCredit S.p.A. and its management board (V orstand) with the consent of the supervisory board (Aufsichtsrat)
has signed the proposed Business Combination Agreement. On August 26, 2006, UniCredit S.p.A. announced a
public tender offer to all shareholders of HypoV ereinsbank. Since the conclusion of the tender offer on Novem-
ber 17, 2005, Uni Credit has held a 93.93% stakein HVB AG. HVB Group has been a sub-group and thus a ma-
jor part of the UniCredit Group since then. The settlement of the HVB Offer took place on November 23, 2005,
and on the same date trading in UniCredit ordinary shares commenced on the Frankfurt Stock Exchange as re-
quested by UniCredit S.p.A.

On August 26, 2005 UniCredit S.p.A. launched a public exchange offer to all shareholders of HypoVereins-
bank's subsidiary Bank Austria Creditangtalt AG, Vienna ("Bank Austria Offer"); HypoV ereinsbank agreed not
to tender its 77.5% stake in Bank Austria Creditangtalt in the Bank Austria Offer. This offer has been accepted
by 94.99% of the free float shareholders of Bank Austria Creditangtalt. As of December 5, 2005 these share-
holders received newly issued ordinary shares of UniCredit Sp.A.

Following the acquisition of HVB Group by UniCredit Group, Bank Austria Creditangalt's future role within
UniCredit Group was defined in a contract in March 2006. The contract period is ten years. The agreement in-
cludes, beside others, the following details:

- Bank Austria Creditangtalt will perform the sub-holding company function for UniCredit Group's opera-
tionsin CEE. It will manage, within UniCredit Group guiddines, the Group's banking network in thisre-
gion, excluding Poland, which will be directly managed by UniCredit.
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- Bank Austria Creditanstalt will take over the banking subsidiaries and branches of UniCredit and of Hy-
poVereinsbank in thisregion.

On 20 April 2006, Bank Austria Creditanstalt signed an agreement to sl its Croatian banking subsidiary HVB
Splitska bankato Société Générale, the French banking group. Under Croatian law, merger control requirements
makeit necessary to sell HVB Splitska banka. The price of thetransactionis around EUR 1.0 hillion. Thetrans-
action is subject to approval by the competent authorities and is expected to be completed by June 2006.

On December 30, 2005, Bank Austria Creditangtalt acquired the majority share of 83.27% in Nova Banjalucka
Banka ("NBB") in Republika Srpska, Bosnia & Herzegovina.

On 1 September 2005, the acquisition of Banca Comerciala“lon Tiriac” S. A., Bucharest, was completed by way
of a purchase of shares and an exchange of shares. It is intended to merge Banca Comerciala “lon Tiriac” with
HVB Romania. Banca Tiriac has been consolidated from September 1, 2005.

In January 2005, HypoV ereinsbank announced that the workout portfolios of the entire German real estate fi-
nance business of HV B Group would be transferred to the new Real Estate Restructuring segment together with
the remaining portfolios of the Real Estate Workout segment. The aim is to completely eliminate the portfolios
allocated to this segment without disrupting the market by exploiting various options and the opportunities aris-
ing from the development of the real estate markets. To facilitate the rapid reduction of these portfolios, it was
necessary to change the valuation method for the red estate collaterals associated with these portfolios. In con-
trast to the previous approach, which in many instances aimed to restructure the individual commitments — some-
times over the long run — before returning them to regular treatment, the valuation of the rea estate collateral is
now made at liquidation value. As a consequence for fiscal year 2004, an alocation to specia provisions for bad
debts amounting to €2.5 billion was made. Starting with the first quarter of 2005, HV B Group reports separately
on this new segment in itsfinancia statements and interim reports.

In November 2004, HypoVereinsbank launched its efficiency program PRO (Process Redesign and Optimiza-
tion) aimed at realizing a cost reduction potential of €280 million p.a. (with the full effect showing for the first
time in 2008). The program pursues the goal of streamlining back-office divisions in HypoVereinsbank and its
German subsidiaries and focuses on the subprojects "optimization of corporate center”, "improvement of credit
processes’, and "optimization of transaction banking". Of the total cost reduction potential, approximately €76
million already had a favorable effect on the 2005 income statement of HVB Group. More than 60% of the total
saving potential will be reflected in the 2006 income statement. Subsequently, synergies of more than €280 mil-
lion will be realizeable from the end of 2007 onward (i.e. initial full-year run rate in 2008). The restructuring
provisions already included in the 2004 consolidated financial statements are sufficient for a successful imple-
mentation of PRO.

In line with the "Transformation 2003 Program” HVB Group transferred substantial parts of its real estate fi-
nancing business with commercial real estate customers to Hypo Real Estate Holding AG and its consolidated
subsidiaries (together, "Hypo Real Estate Group") by way of a spin-off (Abspaltung) and severa individua port-
folio transfers. The spin-off of alarge portion of HVB Group’s German commercial rea estate financing activi-
ties pursuant to the provisions of the German Transformation Act (Umwandlungsgesetz) became legally effective
upon its registration with the commercial register on September 29, 2003, with retroactive effect for accounting
purposes as of January 1, 2003. In addition, HypoV ereinsbank aso sold and transferred several non-German
European commercial real estate loan portfolios and its commercial real estate loan portfolio in the United States
to Hypo Real Estate Group. Taken together, the transfer of commercial real estate financing activities to Hypo
Real Estate Group comprised HypoV ereinsbank’s three German mortgage bank subsidiaries (HVB Real Estate
Bank AG ("HVB Real Estate"), Wirttembergische Hypothekenbank AG (which has been renamed Hypo Real
Estate Bank International AG as of January 1, 2006) and Westfalische Hypothekenbank AG ("WestHyp")), and
all of the Group’s commercial real estate financing activities outside Germany, Austria, and Central and Eastern
Europe. As aresult of the transactions described above, HVB Group reduced its risk-weighted assets by a total
of approximately €57.6 billion. The commercial red estate lending operations of HypoVereinsbank in Germany
and of BA-CA Group in Austria and Central and Eastern Europe were not transferred and remain with HVB
Group. In connection with the spin-off of Hypo Real Estate Group, HypoVereinsbank agreed to indemnify HVB
Real Estate (which has been renamed Hypo Real Estate Bank AG in the meantime) and WestHyp (which has
been merged into to Hypo Real Estate in the meantime) if and to the extent that any of the two banks incurs a net
lossin fiscal years 2003 and 2004 due to specific loan loss provisions made in respect of loans that were origi-
nated or acquired by the two banks on or before 1st January, 2003. HypoV ereinsbank’ s total obligation under the
indemnity was limited to €590 million, of which an amount of €460 million was drawn for fiscal year 2003, and
an amount of €130 million was drawn for fiscal year 2004.
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Business Overview

HVB Group is one of the leading providers of banking and financial services in Germany and offers a compre-
hensive range of banking and financial products and servicesto private and corporate customers aswell as pub-
lic-sector customers. Until July 19, 2005 HypoV ereinsbank was one of only few private sector banksin Germany
with the status of a mixed mortgage bank, meaning it was alowed to engage in commercia banking as well as
mortgage banking activities, including in particular the issuance of Pfandbriefe for the purpose of refinancing its
mortgage and public sector loans. Thereafter the issuance of Pfandbriefeis, according to the new German Pfand-
brief Act (Pfandbriefgesetz), no longer limited to mortgage banks or mixed mortgage banks, but is permitted for
all private sector and public sector banks that meet specified requirements.

HVB Group is divided into three operationa business segments — Germany, Austria & Central and Eagtern
Europe (CEE), and Corporates & Markets — and the Real Estate Restructuring business segment (RER) (for de-
tails please see bel ow under the relevant business segment).

Being a member of UniCredit Group, as of July 1, 2006, HypoVereinsbank will have five divisions and five
functional units:

With the divisions Private Customers (Retail, Private Banking), Wealth Management (Private Clients, Family
Office), Corporates & SMEs (Corporate Customers, Professionals), Commercial Real Estate (Real Estate Fi-
nance) and Multinationals & Investment Banking (Corporates & Markets) HypoVereinsbank is geared to the
structure of UniCredit-Holding. The divisions will be responsible for the respective business and service units
which report to them.

Germany

Overview. HVB Group is one of the leading providers of banking and financia servicesin Germany. As of De-
cember 31, 2005 published in HVB Group's annua report, HVB Group's Germany business segment had
12,303 employees. In 2005, the Germany business segment reported operating revenues of €3,963 million, an
operating profit of €446 million and net income before taxes of €311 million. At year-end 2005, the Germany
business segment generated an operating profit before loan-loss provisions of €1,375 million, reflecting a year-
on-year increase of €104 million, or 8.2%.

Srategic Focus. HVB Group intends to tailor the range of services it offers to private customers increasingly
towards the special needs of specific customer groups. To achieve this, it plansto combine standardized products
and services to meet the needs of each group efficiently. HVB Group aims to enhance the cross-selling of,
among other products, insurance products, consumer loans and mutua funds and private red estate financing
continues to be a core competence and an important source of revenue for the business segment. In this context
the Germany business segment focuses on the acquisition of low-risk new business and a sustained intensifica-
tion of its cross-selling approach (e.g. sales of homeloan and savings products, life and property insurances). and
also seeks to increase its customer base of high net worth individuals and to expand its private banking activities.
In the corporate customers area, the Germany business segment plans to increase the sale of capital markets-
related products. In order to increase the profitability of the Germany business segment, HVB Group a so intends
to improve risk-adjusted pricing for loans and other credit-related products through improved credit risk man-
agement procedures. After separating the workout portfolios into the business segment Real Estate Restructur-
ing in 2003, HypoV ereinsbank intends to increase the profitability of its commercia real estate financing activi-
tiesin the Real Estate business unit of the Germany business segment, particularly by risk-adjusted pricing, con-
sistent application of its stricter earnings and risk criteria and sustained reduction of unprofitable parts of theloan
portfalio.

Products and Services. In theretail banking area, the Germany business segment offers a wide range of products
and services, including checking and savings accounts, payment transfers, consumer loans, debit and credit
cards, securities brokerage, asset management, mutua funds, pension planning, insurance products, and home
loan and savings products, which combine an initial period of saving by the customer with a subsequent loan for
the purchase, construction or improvement of residential housing at a below-market interest rate. Brokerage ser-
vices by telephone and Internet primarily for private customers are operated by DAB Bank AG ("DAB Bank"), a
subsidiary in which HypoVereinsbank holds a 76% interest. After the sale of HypoV ereinsbank’s former con-
sumer banking subsidiary norisbank AG, the Germany business segment’s consumer lending activities focus on
"HVB Sofortkredit" products. The retail banking activities of the Germany business segment also encompasses
HVB Group's private banking operations and asset management activities in Germany. HVB Group’s private
banking services, which are conducted under the "HVB Private Banking" brand name, are targeted at high net
worth individuals seeking individual wealth management solutions. The Group’s asset management activities
comprise investment fund products and asset management services. HVB Group offers not only HVB Group
investment fund products, mainly under the "Activest” brand name, but also third-party investment fund prod-
ucts to provide its retail customers with a broad range of investment options. Investment fund products include
conventional mutual funds as well as innovative products, such as guarantee funds and certificates. HVB Group



229

also manages and distributes a wide range of ingtitutional funds (Spezialfonds), tailored to meet institutional in-
vestors specific requirements. HVB Group's INDEXCHANGE funds have a strong market position in Germany
in the growing business of exchange traded funds— so-called ETFs —, which are passively managed equity funds.

In the corporate customers area, the Germany business segment provides companies and self-employed customer
groups with afull range of banking products and services, including standard lending and capital markets-related
finance products, electronic banking, cash management and asset management. In addition, mid-sized corporate
customers are offered a number of more complex capital markets-related finance solutions developed by the
Corporates & Markets business segment, including structured finance, asset securitization and interest-rate and
currency exchange-rate swaps. HVB Group aso offers innovative mezzanine products as well as private equity
advisory services. Through HVB Ratings Advisory GmbH the HVB Group assists companies preparing to un-
dergo an initial rating analysis by an independent rating agency.

In the Real Estate business unit, HypoV ereinsbank intends to significantly improve the earnings-risk profile and
thus the profitability of its commercial rea estate financing activities. The bank will handle new business further
on avery cautious and selective basis, focused on creditworthy real estate investors and the financing of substan-
tial portfolio deals. In addition, HypoV ereinsbank is endeavoring to increase the scope of its cross-selling of
banking and financial servicesto professional real estate investors and hence further increase income from com-
mission and derivatives. Moreover, HypoV ereinsbank is selling capital markets-based red estate financing solu-
tions and services as for instance structured or syndicated finance and advisory services in connection with cor-
porate transactions ("Real Estate M&A™).

Digtribution. The Germany business segment generally provides "multi-channel” access, giving customers the
choice of several access channels to banking services, each with differing degrees of service: the branch net-
work, telephone banking, online banking and external distributors. Since the merger creating HypoV ereinsbank
in 1998, reducing the number of branches in Germany has been a strategic priority for the Group. Retail asset
management products are primarily distributed through the branch network of HypoVereinsbank and through
DAB Bank. On September 21 2005, HVB announced its intention to provide private customers, through the
newly-formed HVB Finanzberatung GmbH, a new service based on the concept of mobility of external special-
ists, with customer-tailored service models and products.

HVB Group home loan and savings products are marketed primarily by Vereinsbank Victoria Bauspar AG,
which is 70% owned by HVB Group and 30% owned by ERGO Versicherungsgruppe AG ("ERGO"). HVB
Group and the VICTORIA insurance subsidiaries of ERGO, which is the holding company for the primary in-
surance business of Munich Re Group, cooperate (since 2001 exclusively) in the distribution of selected finan-
cial and insurance products to private customers throughout Germany. The HVB Group/Munich Re Group coop-
eration focuses on sdlling VICTORIA capital and residua debt life insurance products to private customers of
HVB Group and selling selected HV B Group banking and financing products, in particular real estate loans and
"HVB Sofortkredit" consumer loans, to VICTORIA customers. HVB Group intends to further intensify its suc-
cessful cooperation with Munich Re Group, in particular in the areas of pension planning, consumer lending and
lifeinsurance.

Smaller corporate customers and professionals are serviced by 102 specialized sales teams within the HVB
Group’s German branch network and by regiona service centers. The HVB Group’s corporate customers are
serviced by approximately 60 specialized sales teams within the branch network and can also directly access
online payment systems. Furthermore, each corporate customer (given sufficiently attractive earnings potential)
isassigned alocal relationship manager, assisted by specialists in the various business areas, specia head office
units and foreign branches.

Austria and CEE

Overview. HVB Group is one of the leading providers of banking and financial services in Austria and Central
and Eastern Europe, with an extensve branch network in both regions. As of December 31, 2005 published in
HVB Group’s annual report, the Austria/ CEE business segment reported operating revenues of €3,849 million,
an operating profit of €940 million and net income before taxes of €1,113 million. As of December 31% , 2005,
the Group’'s Austriad/ CEE business segment had 27,508 employees. The Austria/ CEE business segment com-
prises four business units: Private Customers Austria, SMEs Austria, Large Corporates and Real Estate, and
Central and Eastern Europe.

Srategic Focus. In Audria, HVB Group seeks to maintain its leading market position and strengthen its profit-
ability. In the retail banking area, the Austria/ CEE business segment aims to increase revenues by enhancing its
cross-selling efforts and strengthening its distribution network. The emphasis in the corporate banking areais on
the continuous improvement of risk-adjusted pricing and credit policies, in line with HVB Group policies and
standards, with the intention of containing risk-weighted asset growth. The Austria/CEE business segment also
aims to increase the commission income generated. Finally, it seeks to leverage its banking network in Central
and Eastern Europe to drive growth in cross-border transactions with Austrian and multinational customers. In
Central and Eastern Europe, where the Group sees considerable potential for economic expansion, the Aus-
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trial CEE business segment’s general focus is on achieving profitable growth. A specia emphasisis on broaden-
ing and deepening Bank Austria Creditangtalt Group’ s region-wide integrated network of banking operations and
on leveraging HVB Group’'s product expertise gained in Germany, Austria and e sewhere. While the Group ex-
pects to pursue organic growth across the region, it is open to acquiring banks when it perceives attractive oppor-
tunities. The Austria/CEE business segment also intends to further rationalize its operations. In October 2004
Bank Austria Creditangtalt, while continuing to be a member of the Austrian savings banks sector, left the Aus-
trian Association of Savings Banks ("Osterreichischer Sparkassenverband") and joined the Austrian Association
of Banks and Bankers ("Verband tsterreichischer Banken und Bankiers'). According to this change the collec-
tive bargaining agreement applicable to employees of Austrian Banks and Bankers replaced the collective
agreement for Savings Bank. New internal staff service regulations based on this collective bargaining agree-
ment of banks and bankers were reported in the Supervisory Board of Bank Austria Creditanstalt and came into
force on April 1, 2005.

Products and Services. In Austria, the business segment offers a full range of banking and financial products and
services: Private customers are offered a wide range of lending and deposit products and services by Bank Aus-
tria Creditanstalt Group, including checking and savings accounts, payment transfers, overdraft facilities, con-
sumer loans, debit and credit cards, red estate financing, securities brokerage, asset management, fund products,
insurance products, and home loan and savings products. The HVB Group's retail financing activities in Austria
focus on residential rea estate financing, consumer loans and overdraft facilities. In co-operation with two sav-
ings and loan banks (Bausparkassen), Bausparkasse Wistenrot AG and Bausparkasse der tsterreichischen Spar-
kassen AG, the HVB Group also sells home loan and savings contracts to private customers. In addition, Bank
Austria Creditangtalt Group offers tailored investment advice and other private banking services to high net
worth individuals predominantly under the "BANKPRIVAT" brand name. Through its branch network, Bank
Austria Creditanstalt Group also distributes a wide range of insurance products (mainly life insurance, supple-
mentary pension products and credit protection insurance) of Bank Austria Creditanstalt Versicherung AG and
Union Versicherungs-AG, in each of which Bank Audria Creditangdt holds an equity interest of 10%. The
HVB Group’s asset management activities in Austria are largely conducted by specialized subsidiaries of Bank
Austria Creditangtalt and encompass, inter alia, mutual funds, equity and sector funds, which are mainly mar-
keted under the brand "Capital Invest”.

Smaller corporate customers are provided with traditional lending, basic capital markets-related and —in selected
areas — more complex capital market solutions. Corporate customers and smaler growth-oriented companies
receive integrated corporate finance services, which combine both relationship banking and transaction-driven
customer support. In addition, Bank Austria Creditangtalt Group’s Austrian operations have a special focus on
international trade finance and cross-border banking services (including international cash management), capita
markets-related advisory services (including corporate finance, mergers and acquidtions, structured finance and
loan syndication) and leasing (including cross-border and structured leasing). Finally, Bank Austria Creditanstalt
Group offers commercia rea estate financing services to commercia red estate customers. The Managing
Board of Bank Audtria Creditangtat has decided to reorganize the SMES Austria business unit, set up as of 2005,
and has informed the works council of this. A restructuring provision of €60 million was created for measures to
be taken in this connection. Thisamount is earmarked for use between 2006 und 2008.

In Central and Eastern Europe, the HVB Group offers the complete range of financial services: retail and corpo-
rate banking services, investment banking and leasing products. For the time being, factoring services are pro-
vided via specialized subsidiaries in Hungary, the Czech Republic and Slovakia. In particular in Poland, Croatia,
Bulgaria and Bosnia-Herzegovina, the HVB Group’s banking operations have already grown into full-sized uni-
versal banking operations.

Digtribution. In line with the group-wide concept of "multi-channd” access, customers of the HVB Group in
Austriaand in the mgjority of the Central and Eastern European countries in which the HVB Group operates can
select between several ways to access HVB Group’s products and services: The segment’ s customers can choose
between the branch network, a mobile sales force, telephone banking and online banking. In Austria, HVB
Group provides its banking and financial services predominantly under the "Bank Austria Creditanstalt” brand.
Additionaly, private banking services for high net worth customers are marketed through Bank Austria Credi-
tanstalt’s subsidiaries Schodllerbank AG and BANKPRIVAT AG. In addition to Bank Austria Creditangat’s
branch network, Austrian customers are serviced through a mobile sales force, combining mobile advisers em-
ployed by Bank Audtria Creditangtalt, affiliated agents and independent distribution partners. Corporate custom-
ers in Austria are also able to access banking services via the Internet using BusinessNet, an Internet banking
business portal for corporate customers in Austria. In addition, corporate customers of Bank Austria Creditan-
dtalt are serviced through specialized corporate customer service centers. In Central and Eastern Europe, custom-
ers are serviced through Bank Audria Creditangalt’s integrated network of banking subsidiaries. Alternative
channels of access to HVB Group's products and services like mobile sales force, telephone banking and online
banking are aso offered in most countries. Bank Austria Creditanstalt currently has banking subsidiaries in ten
Central and Eastern European countries: Poland, the Czech Republic, Slovakia, Hungary, Slovenia, Croatia,
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Bulgaria, Romania, Serbia and Montenegro, and Bosnia and Herzegovina. In addition, Bank Austria Creditan-
stalt Group has a representative office in Macedonia.

Corporates& Markets

Overview. HVB Group’'s Corporates & Markets business segment comprises the Group’s capital markets-
oriented business activities, including any such activities in Germany, Austria and Central and Eastern Europe.
Most of the business segment’s corporate customers are listed on German or other European stock exchanges.
Among the business segments approximately 1,000 ingtitutional clients are financial ingtitutions, insurance com-
panies, central banks and other large public-sector entities, as well as other large inditutional investors. Further-
more, the business segment isresponsible for approximately 270 corporate customers. As of December 31, 2005
published in HVB Group's annual report, the business segment reported operating revenues of €2,275 million,
an operating profit of €902 million and net income before taxes of €946 million. As of December 31% , 2005, the
Corporates & Markets business segment had 4,136 employees. The Corporates & Markets business segment acts
as intermediary between issuers, capital markets and investors.

Strategic Focus. The Corporates & Markets business segment’s strategic goal is to further strengthen its strong
market position in Germany and its leading position in Austria and Central and Eastern Europe. To this end, the
Corporates business unit seeks to increase the Group’s proportion of commission-based income by leveraging
the Group’s lending-based customer relationships to increase the sale of selected capital markets and treasury
products. In particular, the Group intends to sdll to its corporate customers more capital markets-oriented ser-
vices, such as structured financing and fewer traditional lending services. Based on the concept of an "integrated
Capitd Markets bank", HVB Group customers are offered both corporate lending as well as access to capital
markets-oriented financing solutions tailored to their specific needs. Furthermore, the Markets business com-
bined its expertise in the equity-linked business with its fixed-income derivatives know-how in order to deliver a
rich variety of cross-asset structured products —and herewith acts as a customer-oriented vendor of risk manage-
ment products across all asset classes.

Products and Services. The Corporates business unit is responsible for providing capital markets and corporate
finance products and advisory services to ingtitutional and corporate customers and to the Group’ s other business
segments. The activities of the Corporates business unit comprises acquisition and leveraged finance, project
finance, lease asset finance, active credit portfolio management, mergers and acquisitions advice, securitization,
foreign trade, loan syndication, cash management, securities settlement services and the structuring of equity
capital markets transactions as well as consulting and other advisory services. HypoV ereinsbank expects that the
focus of its corporate finance activities will continue to be on underwriting corporate bonds and arranging syndi-
cated loans rather than on equity offerings. The HVB Group is also active in creating innovative structures for
asset-backed commercial paper programs, asset- and mortgage-backed securitizations and other securitization
products. The HVB Group's activities in the Markets business unit cover a broad range of treasury and capital
market products and services, ranging from money market, foreign exchange, fixed-income and equity securities
transactions in primary and secondary markets to derivative products and custodial services. The main focus of
the Markets business unit is on sales and trading for customers, but it also engages in trading for HVB Group’'s
own account. In Europe, the HVB Group has a strong position in the area of equity-linked products and the
European Covered Bond market. Finally, the Corporates & Markets business segment coordinates all capital
markets funding activities for the Group. HVB Group’s funding activities continue to focus on the German
Pfandbrief market, particularly the jumbo Pfandbrief market (issues of € 500 million and above).

Digtribution. While ingtitutiona clients and larger corporate customers are serviced by the Corporates & Markets
business segment through a product-know how and solution-driven approach, mid-sized corporate customers are
serviced through a more customer-driven approach. HVB Group's capital markets product distribution teams
headquartered in Munich provide sales support with respect to all customers of the business segment. In addi-
tion, large corporate and institutional customers are supported individually by specialized customer relationship
managers. In Audria, the segment’s customers are serviced in particular by Vienna-based sales teams of Bank
Ausdtria Creditangtalt. These experts aso support the Central and Eastern European banking subsidiaries of Bank
Ausdtria Creditangalt in developing their treasury and capital markets business. These subsidiaries play a promi-
nent role in providing treasury and capital markets products to major local companies in Poland, the Czech Re-
public, Hungary and Slovakia, among other countries. In Russia, the Group’s customers are serviced through
International Moscow Bank. In Western Europe (other than Germany), the Group services its customers primar-
ily through HVB Group branches in London, Peris, Milan, Madrid, Athens and Zurich. HVB Group also offers
selected capital market products through branches in North Americaand Asia

Real Estate Restructuring

The Real Estate Restructuring business segment has been formed by transferring the workout portfolios from the
entire German real estate finance business of HypoVereinshank to the new Real Estate Restructuring segment
together with the remaining portfolios of the Real Egtate Workout segment. It was set up as of January 1, 2005 to
eliminate risks more rapidly. The aim isto make the portfolio marketable and to completely eliminate it without
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disrupting the market, by exploiting various options and the opportunities arisng from the future devel opment of
real estate markets.

To facilitate the rapid reduction of these portfolios, it was necessary to change the valuation method for real es-
tate collaterals. In contrast to the previous approach which, in many instances, aimed to restructure the individual
commitments — sometimes in the long run — before returning them to regular treatment, the valuation of real es-
tate collateral is now made at liquidation value. The changein valuation increases the marketability of this port-
folio with the aim of more rapidly releasing regulatory capital and easing the pressure on refinancing and costs.

To take account of the change in the valuation approach and enable a reduction a so through disposals without
incurring any losses, an allocation to special provisions for bad debts amounting € 2.5 billion was necessary for
this segment in the 2004 consolidated financial statements of HVB Group. This has led to a significant increase
in the coverageratio.

As of December 31, 2005, the new business segment "Real Estate Restructuring” reported operating revenues of
€88 million, an operating loss of €(16) million and net income (loss) before taxes of €(312) million. In the fig-
ures for operating revenues there was a dightly decline, while general administrative expenses increased, com-
pared with the adjusted prior year figures. In November 2005 HypoV ereinsbank announced the sale of €1.8 bil-
lion of the portfolio; the transaction was closed on March 31, 2006. In January 2006 HypoVereinsbank an-
nounced afurther transaction of approximately €2.17 hillion.

Principal Markets

HVB Group is one of the major banks in Europe and its core markets are Germany, Austria and Central and
Eastern Europe. HVB Group also has a strong presence in Russia and the Baltic states and has offices in the
world's main financia centers. Its market position has been reinforced by countries like Poland, the Czech Re-
public, Slovakia, Hungary, Slovenia, and the Baltic states joining the European Union.

Administrative, Management and Supervisory Bodies
General

Like al German stock corporations, HypoVereinsbank has a two-tier board system. The Management Board
(Vorstand) is responsible for management and the representation of HypoV ereinsbank with respect to third par-
ties. The Supervisory Board (Aufsichtsrat) appoints and removes the members of the Management Board and
supervises the Management Board' s activities.

The members of the Management Board and the Supervisory Board of HypoV ereinsbank may be reached at the
Bank’s business address (Bayerische Hypo- und Vereinshank Aktiengesellschaft, Kardinal-Faulhaber-Strasse 1,
80333 Munich, Germany).

The composition of the Management Board and the Supervisory Board of HypoV ereinsbank and the functions
and major activities performed by members of the Management Board outside HypoV ereinsbank and the princi-
pal occupations of the members of its Supervisory Board are as follows:

Management Board

Name Areas of Responsibility Membership of Statutory Supervi-
sory Boards in Germany outside
HVB Group

Johann Berger Corporates, Commercial Real Es  Member of the supervisory board

Willibald Cernko (since February

23, 2006)
Rolf Friedhofen
Heinz Laber

Dr. Stefan Schmittmann (as depu-
ty)

Ronald Seilheimer
Matthias Sohler
Dr. Wolfgang Sprif3ler

tate

Private Cusomers and Profession-
as

Chief Financial Officer
Human Resources Management

Corporates

Investment Banking
Chief Operating Officer

Board Spokesman

of Bavaria Film GmbH

Deutsche Schiffsbank AG, Schalt-
bau Holding AG and Verlagsgrup-
pe Weltbild GmbH

Member of the supervisory boards
of D.A.S. Deutscher Automobil
Schutz Allgemeine Rechtsschutz-



Andrea Umberto Varese Chief Risk Officer
Andreas Wolfer

Supervisory Board

Name

Alessandro Profumo, Milan, Chairman

Peter K6nig, Munich, Deputy Chairman®

Dr. Lothar Meyer, Bergisch-Gladbach, Deputy Chair-
man

Aldo Bulgardli, Verona

Beate Dura-K empf, Litzendorf @
(since March 9, 2006)
Paolo Fiorentino, Milan

Dario Frigerio, Milan

Klaus Griinewald, Grobenze |,

Anton Hofer, Nuremberg,
Friedrich Koch, Kirchheim, )
Hanns-Peter Kreuser, Munich,®

Ranieri de Marchis, Milan

Herbert Munker, Leinburg,
(until March 8, 2006)

Roberto Nicastro, Milan

Vittorio Ogliengo, Parma

Carlo Salvatori, Parma

Prof. Dr. Dr. h.c. Hans-Werner Sinn, Gauting
Maria-Magdalena Stadler, Pullach®

Ursula Titze, Neuséss,®

Jens-Uwe Wachter, Himmel pforten®
Helmut Wunder, Waischenfeld®

@ Representative of employees.
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Versicherungs-AG and Thyssen-
Krupp ServicesAG

Wealth Management -

Principal Occupation

Chief Executive Officer of UniCredito Italiano S.p.A.,
Genoa

Employee of HypoV ereinsbank

Chairman of the management board of ERGO Versi-
cherungsgruppe AG

Lawyer
Employee of HypoV ereinsbank
Head of Global Banking Services Division, Member of

Management Committee of UniCredito Italiano S.p.A.,
Genoa

Head of Private Banking and Asset Management Divi-
sion, Member of Management Committee of
UniCredito Italiano S.p.A., Genoa

FB 1 unit manager in the Bavarian division of Vereinte
Dienstlel stungsgewerkschaft

Employee of HypoV ereinsbank
Employee of HypoV ereinsbank
Employee of HypoV ereinsbank

Chief Financial Officer, Member of the Management
Committee of UniCredito Itdiano S.p.A., Genoa

Employee of HypoV ereinsbank

Head of Retail Divison, Member of the Management
Committee of UniCredito Itdiano S.p.A., Genoa

Head of CorporatessSME Division, Member of the
Management Committee of UniCredito Italiano S.p.A.,
Genoa

former Managing Director of Banca Intesa, Vice
Chairman and until January 1, 2006 Chairman of the
Board of Directors of UniCredito Italiano S.p.A.,
Genoa

President of theifo-Institute for Economic Research
Employee of HypoV ereinsbank
Employee of HypoV ereinsbank
Employee of HypoV ereinsbank
Employee of HypoV ereinsbank
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As at the date of this Base Prospectus, the above-mentioned members of the Board of Directors and members of the Supervi-
sory Board of HypoV ereinsbank do not have potential conflicts of interests between any duties to HypoV ereinsbank and their
private interests or other duties.

Major Shareholders

The German Securities Trading Act (Wertpapierhandel sgesetz) requires each investor whose investment in a
German stock corporation listed on the official market of a German or European Economic Area stock exchange
(including HypoV ereinsbank) reaches, exceeds or falls below any of the thresholds of 5%, 10%, 25%, 50% or
75% of the voting rights of such stock corporation to notify such stock corporation and the German Federa Fi-
nancial Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht) promptly, but in any event
within seven calendar days. HypoVereinsbank has been informed of the following shareholdings exceeding the
relevant thresholds pursuant to the Security Trading Act:

Shareholder Shareholdings

(as a pecentage of (as a percentage of
HypoVereinsbank’s HypoVereins-

share capital) bank’ sordinary bearer
shares)
UniCredito Italiano S.p.A., ViaDante 1, Genoa 93.93® 93,81

@ pyrsuant to anotification in compliance with WpHG dated November 22, 2005.

Selected Consolidated Financial | nfor mation

The selected consolidated financial data presented below are derived from and should be read in conjunction
with, the HVB Group Financial Satements and the Unaudited Interim Financial Satements. The HVB Group
Financial Satements as of and for the years ended December 31, 2005 and 2004 have been audited by KPMG.

Effect of applying new and revised IFRS

Numerous new and revised IFRS areto be applied for thefirst time from January 1, 2005. Theinitial useis gen-
erally applicable retrospectively, meaning the standards are applied as if they had always been applicable. In its
interim report for the first three months of 2005, HVB Group has restated the comparative figures for fiscal year
2004 to reflect the new accounting standards. The application of the new and revised IFRS have the following
material impact on its balance sheet and income statement for 2004:

Minority interest is to be shown as a separate sub-item under shareholders equity. Thus the amount in-
volved is disclosed within shareholders equity separately from the shareholders equity attributable to
shareholders of HypoVereinsbank. Consequently, total shareholders equity at December 31, 2004 in-
creased by minority interests totaling €2,509 million.

Financial assets are to be divided into four categories and measured in accordance with this classification.
The "at fair value through profit or loss" category is divided into two subcategories. Generaly, it is now
also possible to designate all financial assets as at fair value through profit or 10ss upon initial recognition
as well as financial assets held for trading. Such assets are measured at fair value and disclosed in profit
or lossin the income statement. Due to the so-called EU endorsement, this option does not currently exist
for financial liabilities. Although a designation made in the past is normally irrevocable, the revised IAS
39 permits reclassification when it isfirst applied. HVB Group has generally only classified financial as-
sets as to be measured at fair value through profit or loss for hedges. On account of the initial application
of the new IAS 39, the cash reserve has declined by €578 million as treasury bills of Bank BPH Spdlka
Akcjna have been re-designated under the fair value option. In this context, Bank BPH Spdlka Akcjna has
reclassified the treasury hills as investments. Thusthe reduction in the cash reserve ismatched by arisein
investments of the same amount.

The definition of objective evidence of impairment has been expanded, primarily for equity instruments
(essentialy shares) classified as “available for sale” under IFRS (“AfS’). Among other things, a Sgnifi-
cant or prolonged decline in the fair value of an investment in an equity instrument below its cost is ob-
jective evidence of impairment. By way of contrast with the previous approach, the two leading indicators
are now to be evaluated separately from each other. Due to the retrospective application of this new regu-
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lation, HVB Group has written down shareholdings, primarily in Minchener Riick AG, by atotal of €182
million for 2004. This results in a reduction in net income from investments and an increase in the AfS
reserve by thisamount for 2004.

Under therevised IFRS, reversals of impairment losses on AfS equity instruments must be recognized in
the AfS reserve under shareholders equity without affecting reported profit or loss. The AfS reserveisto
be reversed as profit or loss when the asset is de-recognized, enabling the correspondingly adjusted gain
or loss on disposal to be reflected in the income statement. Write-ups totaling €36 million recognized in
profit or loss in 2004 have been reversed accordingly and the corresponding amount has been included in
the AfS reserve. At the same time, there was an increase in net income from investments on account of
the disposal of HV B Group’sinvestment in Brau und Brunnen AG in 2004, after write-ups taken in profit
and loss in previous years had to be diminated to reflect the new rule as mentioned above. As a result of
the revision of this standard, net income from investments increased by an aggregate of €23 million and
the AfS reserve by an aggregate of €42 million.

Where thereis no evidence of impairment of financial assets carried at cost examined individually, such
assets are to be combined to form groups with the same credit risk characteristics. A method for cal culat-
ing impairment due to theserisksinherent in financial assets carried at amortized cost isprescribed in IAS
39. According to this method, future cash flows in a group of financial assets that are collectively evalu-
ated for impairment are estimated on the basis of historic loss experience. This higtoric loss experience is
to be used to record an impairment in a portfolio loss for incurred but not reported losses. This change
served to increase loan-l1oss provisions at HVB Group’s Bank Austria Creditanstalt subsidiary by €113
million retrospectively at December 31, 2003. Of thistotal, €18 million has been reversed retrospectively
for 2004.

Under therevised IAS 28, the financia statements of companies valued at equity are, without exception,
to be adjusted to reflect uniform group accounting policies. The necessary adjustments result in an in-
crease in investments in companies valued at equity and consolidated shareholders equity at December
31, 2004. The goodwill on companies valued at equity is now carried under investments in the balance
sheset ingtead of intangible assets.

When comparing figures, it must be taken into account that as of the Interim Report at September, 2005
HVB Group has decided to no longer show the deconsolidation effects arising particularly from the com-
plete or partial disposal of fully consolidated companies as other operating income under operating profit.
Instead these are reported separately from the operating profit as net income from investments. HVB
Group has adjusted the respective effects in the comparative periods.

In 2006 we restrospectively applied therevised IAS 19:

HVB Group has exercised the new option in the revised IAS 19.93 A"Employee benefits' permitting un-
realized gains or loses to be carried in shareholders equity ouside the profit or loss for the period. The
comparative prior year figures and the statement of changes in shareholders equity have been adjusted
accordingly. Unrealized actuarial losses of €1,372 million have been charged directly to shareholders™ eg-
uity together with the related deferred tax assets of 400 million. Thus the change of method has resulted
in areduction of €972 million in the shareholders™ equity reported at December 31, 2005; €166 million of
thistotal is attributable to minority interest. The reserves have increased by €1,108 million, this being the
balance of the unrealized actuarial loss (€1,372 million) and the capitalized excess cover for plan assets
(€264 million). Investments (excess cover for plan assets) have declined by 264 million accordingly.



Income Statement Data

€ millions

Net interest income

Provisions for losses on loans and
advances

Net interest income after provi-
sions for 1osses on loans and ad-
vances

Net commission income

Gainslesslosses arising from
trading securities (trading profit)

General administrative expenses

Balance of other operating income
and expenses

Operating profit (10ss)

Net income from investments
Amortization of goodwill
Restructuring costs

Allocation to special provisions
for bad debts

Balance of other income and ex-
penses

Profit (loss) from ordinary ac-
tivities/net income (loss) before
taxes

Taxes on income
Net income (loss)

Minority interest in net income
(loss)

Net income (loss) adjusted for
minority interest

Transfersto (from) retained earn-
ings

Consolidated profit (loss)

Year ended
Dec.31, 2005*

5,885
1,513

4,372
3,240
926

6,582
(143)

1,813
321
0
546

(289)
1,299
262

1,037
(395)

642
451

191

Year ended Dec.
31, 2004 after
adjustment®2*

5,662
1,795

3,867
2,845
728

6,118
23

1,345
14
165
250
2,500

(357)
(1,913)
224

(2,137)
(288)

(2,425)

(2,425)

Year ended Dec.
31, 2004 before
adjustment*

5,656
1,813

3,843
2,845
718

6,118
101

1,389
102
165
250

2,500

(357)
(1,781)
211

(1,992)
(286)

(2,2789)

(2,2789)
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HypoVereinsbank did not generate any profit available for distribution in 2004. Hence no dividend was paid for

the 2004 fiscal year.

The income statement for fiscal 2005 is marked by extra-ordinary expenses entailed in integrating HV B Group
into the UniCredit group, namely the restructuring costs of €546 million (reported as a separate item in the in-
come statement). Moreover, higher genera provisions for losses on specific loans and advances totaling €147
million were set aside. Hence the income statement of HVB Group has been depressed overall by non-recurring
items totaling €693 million (referred to below as "restructuring costs and additional provisions for 10sses on

laons and advances').

In 2004, non-recurent charges totaling €2,915 million, consisting of the allocation to special provisions for bad
debts (€2,500 million), an addition to restructuring provisions (€250 million), and amortization of goodwill
(€165 million), impacted the income statement.
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The consolidated profit (profit of HVB AG available for distribution) amounts to €191 million. We had proposed
to the Annual General Meeting of Shareholders on May 23, 2006 that an advance dividend of €0.064 be paid per
share of non-voting preferred stock and a dividend of €0.25 be paid per share of common stock and share of non-
voting preferred stock.The corresponding total dividend payout amounts to €188 million. Under Article 6 of the
Bank's Articles of Incorporation, aright of retroactive payment of the advance share in profitsis granted to pre-
ferred stockholders as an independent right. Consequently a retoactive payment of €3 million will be paid for the
years 2002 to 2004.

! derived from HVB Group's audited annual financia statements for the year 2004
22004 figures adjusted to reflect new and revised IFRS which are to be applied as of January 1, 2005.

3 Deconsolidation effects affecting reported net income, which generally arise through the complete or partial sae of fully
consolidated companies, are no longer reported as other operating income under operating profit. As of the interim report at
September 30, 2005 these are shown separately from operating profit and are included in net income from investments

#1AS 19.93 A had no impact to income statement



Balance Sheet Data

€ millions

Assets
Cash reserve
Assets held for trading purposes

Placements with, and loans and ad-
vances to, other banks

Loans and advances to customers

Allowances for losses on loans and
advances

Investments

Property, plant and equipment
Intangible assets

Income tax assets

Other assets

Disposal group held for sale

Total assets

S_hareholders' equity and liabili-
ties

Deposits from other banks
Amounts owed to other depositors

Promissory notes and other liahili-
ties evidenced by paper

Liabilitiesheld for trading purposes
Provisions

Income tax liabilities

Other liabilities

Subordinated capital
Liabilitiesheld for sal€®

Minority interest

Shareholders’ equity

Shareholders’ equity attributable
to shareholders of HVB AG

Subscribed capital
Additional paid -in capital

Other reserves

Changein valuation of finan-
cia instruments

AfSreserve
Hedge reserve
Consolidated profit

As of Dec.31,
2005 after ad-
justmen?

7,757
103,519
57,229

274,643
(12,511)

45,419
2,723
2,776
3,291
5,573
3,240

493,659

113,739
158,421
105,982

63,638
5,762
1,891
9,406

17,612
1,887

*

15,411

12,358

2,252
9,128

58
729

871
(142)
191

As of Dec.31,
2005 before
adjustment

7,757
103,519
57,229

274,643
(12,511)

45,683
2,723
2,776
2,891
5,573
3,240

493,523

113,739
158,421
105,982

63,638
4,564
1,891
9,406

17,612
1,887

*

16,383

13,164

2,252
9,128

864
729

871
(142)
191

Dec. 31, 2004
after adjust-
ment™?

6,903
91,711
47,479

275,119
(13,404)

44,483
2,855
2,627
4,157
5,455

467,385

103,606
144,451
109,562

59,831
4,460
3,030

10,015

18,454

*

13,976
11,467

2,252
9,103

227
(115)

354
(469)

238

Dec. 31, 2004
before adjust-
ment!

7,481
91,726
47,479

275,119
(13,315)

43,648
2,855
2,799
4,133
5,483

467,408

103,606
144,451
109,562

59,861
4,460
3,010

10,004

18,454
2,515

11,485

*

2,252
9,331

227
(325)

132
(457)



€ millions As of Dec.31,
2005 after ad-

justmen?

Minority interest 3,053
Total shareholders’ equity and li- 493,659

abilities
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As of Dec.31, Dec. 31, 2004 Dec. 31, 2004
2005 before after adjust- before adjust-
adjustment ment™? ment*
3,219 2,509 *
493,523 467,385 467,408

! derived from the Issuer’ s audited annual financial statements for the year 2004
2 2004 figures adjusted to reflect new and revised IFRS's which are to be applied as of January 1, 2005.

3excludinginternal funding

*HVB Group has exercised the new option in the revised IAS 19.93 A "Employee benefits' permitting unreslized gains or
losses to be carried in shareholders equity outside the profit or loss for the period. The comparative prior year figures and the
statement of changes in shareholders™ equity have been adjusted accordingly.

* in the consolidated annud report for the year ended Dec. 31st, 2004 (before adjustment) minority interest and Share-
holder's equity attributable to shareholders of HypoVereinsbank were not shown as separate items within Shareholders Eg-
uity. Minority interest was shown as a separate item within the bal ance sheet.
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Capitalization of the HVB Group

The following table sets forth the consolidated capitalization of the HVB Group as of Dec, 31, 2005.

€ millions As of Dec.31, 2005
after adjustment*

Liabilitiesand Shareholders Equity

Promissory notes and other liabilities evidenced by paper 105,982
Subordinated capital 17,612
Shareholders’ equity 15,411
Shareholders’ equity attributabl e to sharehol ders of 12,358
HVB AG
Subscribed capital 2,252
Additiona paid-in capital 9,128
Other reserves 58
Changein valuation of financial ingruments 729
Consolidated profit 191
Minority interest 3,053
Total capitaization 139,005

K ey Capital ratios compliant with BISrules’

Equity funds:

Core capitd (Tier 1) (€ hillion) 16.0
Total equity funds (Tier | + Tier Il + Tier 1) (€ billion) 274
Risk-weighted assets (€ billion) 245.5
BIS core capital ratio (Tier 1) (%) 6.5
Bl Score capital ratio (Tier 1) (adjusted %) * 6.8
BIS equity fundsratio (Tier | + Tier Il + Tier 111) (%) 109

"HVB Group has exercised the new option in the revised IAS 19.93 A "Employee benefits’ permitting unrealized gains or
losses to be carried in sharehol ders equity outside the profit or loss for the period. The comparative prior year figures and the
statement of changes in shareholders™ equity have been adjusted accordingly.

%as per approved financia statements.

32005 figures "adjusted f or restructuring costs and additional provisions for losses on loans and advances';
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Litigation and Other Proceedings
Strukturvertrieb Transactions

HypoVereinsbank isinvolved in civil proceedings with numerous retail customersin Germany relating to financ-
ings of tax-driven real estate investments that were originated through external agents (Strukturvertrieb) primar-
ily during the years 1989 through 1994. One of the main legal issues in dispute concerns the interpretation of
German consumer protection laws, in particular, the provisions of the German Doorstep Transactions Rescission
Act (Haustirwiderrufs-Gesetz, the “Act”), which implemented into German law the EU Council Directive
85/577 EEC of December 20, 1985 (the “Directive’). The Act grants a unilateral right of withdrawal at any time
to a consumer who is party to a transaction that was initiated or concluded in a “doorstep situation”, i.e., at the
consumer’ s place of work or private residence or at a public place (other than at the specific request of the con-
sumer), if the consumer was not notified in writing of his statutory right of withdrawal at the time of the transac-
tion. Based on a decision of the European Court of Justice (“ECJ’) of December 13, 2001, German courts apply
the provisions of the Act also to real estate financing agreements. In so applying the Act, the Eleventh Senate of
the German Supreme Court (Bundesgerichtshof, “BGH”) which, among other things, isin charge of proceedings
involving consumer loan agreements, has repeatedly confirmed its long-held view that the rescission of a red
estate financing agreement pursuant to the Act will generally not affect the validity of the underlying rea estate
purchase agreement. Rather, the real estate financing agreement and the real estate purchase agreement have in
general to be considered as distinct and separate contracts. Therefore, pursuant to the view of the Eleventh Sen-
ate, a customer of HypoVereinsbank who is able to prove that he entered into the financing agreement in a
“doorstep situation” and did not receive the required written notice regarding his statutory right of withdrawal
may rescind only the financing agreement and not the underlying real estate purchase agreement. The Eleventh
Senate of the BGH has held repeatedly that as aresult of such withdrawal, the customer will not be relieved from
his obligations under the financing agreement in exchange for atransfer of title to the relevant red estate but will
be obligated to repay the outstanding principa of the loan plus interest at customary market rates to the lender.

On Jduly 29, 2003, the Digtrict Court of Bochum (Landgericht Bochum, “LG Bochum”), in proceedingsinvolving
a German bank other than HypoV ereinsbank, referred four questions to the ECJ on the interpretation of the Di-
rective and Art. 95(3) of the EC Treaty in connection with real estate financing agreements. In particular, the
ECJ has been asked to examine whether the interpretation of German law by the Eleventh Senate of the BGH,
according to which a consumer who has entered into a real estate financing transaction in a “doorstep situation”
may withdraw from the financing agreement but not the purchase agreement complies with European consumer
protection principals set forth in the Directive and Art. 95(3) of the EC Treaty.

On May 27, 2004, the Higher District Court of Bremen (Hanseatisches Oberlandesgericht Bremen, "OLG Bre-
men") has issued ECJreferral decisions in three cases none of which involves HypoV ereinsbank. The questions
raised in these referra decisions are to alarge extent identical with those contained in the referral decision of the
LG Bochum. In addition, the OLG Bremen requests the ECJ s opinion on whether the ECJ concurs with the
opinion of the OLG Bremen that the Eleventh Senate of the BGH does not act in compliance with the Directive
85/577 EEC when it holds that the financing agreement may only be rescinded if the creation of the underlying
“doorstep situation” falls within the bank’ s area of responsibility.

In the past, the Eleventh Senate of the BGH repeatedly held that it was prevented from changing its long-held
view, according to which the bank is entitled to interest at customary market rates for late payment by virtue of
the relevant provisions of German law that are clear and unequivocal, leaving no room for interpretation. Even
subsequent to the ECJreferral decision of the LG Bochum, the Eleventh Senate of the BGH has issued decisions
stating that since the Eleventh Senate considers the relevant provisions of German law as clear and unequivocal,
the Eleventh Senate of the BGH does not seeitsalf in a position to change its current ruling practice, even if the
ECJwereto issue a decision inconsistent with the Eleventh Senate’ s view.

On October 25, 2005, the ECJ has rendered his decisionsin the above mentioned cases:

A customer may withdraw from a financing agreement in case the "doorstep situation” has been created by a
person that acted in the name or for the account of the bank, whether the bank was actually aware thereof or not.
The ECJ decisions do not specify the meaning of "a person acting in the name or for account of the bank". The
ECJ decisions confirm the view of the BGH with respect to the above issues: The customer's withdrawal from
the financing agreement does not have an impact on the validity of the purchase agreement. The customer con-
tinues to be the owner of the property purchased. In case the customer exercises its withdrawal right, he is
obliged to repay the loan in full and in one amount to the bank. Pursant to the current German laws, the customer
is obliged to pay to the bank interest at a market rate on the loan granted. These provisions are not contrary to the
Directive.

Where the customer has not been notified about its withdrawal right, the member state has to ensure, pursuant to
the ECJ decisions, that the risk of the investment which the customer would have avoided in case of a correct
information about its withdrawal right, should not be borne by the customer but by the bank. Accordingly, the
national courts should take this into account in their decisions and interprete the provisions of national law in a
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way that helps achieve this aim. As a consequence, the customer would be obliged to prove that there was a
"doorstep situation” and that the customer would not have made the respective investment if he or she had been
informed about the statutory right of withdrawal. In particular in cases where the purchase agreement has been
concluded before the financing agreement, in HypoV ereinsbank's view the information about the withdrawal
right would not have had the effect that a customer could have avoided the investment risk. Consequently, in
these cases the customers exercising their withdrawl right will be obliged to immediately repay their loan in one
amount, together with interest thereon at customary market rates. Under German law, the clear and only conse-
guence of a failure to inform the customer about the withdrawal right is that the customer may withdraw from
the financing agreement at any time. If the customer is entitled to withdraw from the financing agreement, he or
she is obliged to repay the loan together with interest. At present, there are no laws in Germany which would
allow to pass on the investment risk from the customer to the bank; in HypoVereinsbank's view the German
courtswill not be able to comply with the suggestion of the ECJ and HypoV ereinsbank assumes that, instead, the
German legidator will have to enact a law which would then only have effect with respect to the future.

The lawsuits pending against HypoV ereinsbank involve, inter alia, financing agreements which were signed by
third parties (fiduciaries) authorised by the customers to act in their name and on their behalf, rather than by the
customers themselves. Several Senates of the BGH have recently held that third party (fiduciaries) which engage
exclusively or mainly in the handling of real estate purchase transactions without permission to provide legal
advice violate the German Act on Legal Advice (Rechtsberatungsgesetz). In those cases, the power of attorney
underlying afiduciary’ s authorization isinvalid. In accordance with the BGH'’ s established decision practice, the
contracts signed by such fiduciaries are nonetheless valid if it can be demonstrated that at the time of the conclu-
sion of the agreement concerned the original or a notarized copy of the deed containing the power of attorney
was presented to the bank. In the past, HypoV ereinsbank was successful in providing such evidence in the ma-
jority of the relevant cases.

If HypoVereinsbank fails to provide such evidence, it may, according to the BGH's established decision prac-
tice, dill be entitled to arepayment of the loan in question, if HypoV ereinsbank can successfully invoke the doc-
trine of authorization by estoppd, i.e, if HypoVereinsbank can demonstrate that given the particular circum-
stances in which the financing agreements were concluded, HypoV ereinsbank relied in good faith on the alleged
authorization of the fiduciary acting on behalf of the customer.

If HypoV ereinsbank is not able to prove the requirements for invoking the doctrine of authority by estoppd, the
loan agreement with the customer is invalid. Therefore, HypoVereinsbank’s claims for repayment of the funds
advanced to the customer or, at the customer’ s direction, athird party under the invalid loan agreement can only
be based on principles of statutory law, such as unjust enrichment. In the event that the funds were advanced to a
third party without corresponding instructions of the customer, HypoVereinsbank may have a claim for repay-
ment against such third party.

In its decisions of April 20, 2004 which involved HypoVereinsbhank, the Eleventh Senate of the BGH has, in
general, reconfirmed these principles. In the cases decided by the Eleventh Senate, HypoVereinsbank was not
able to provide evidence that the original power of attorney had been presented to it or that the requirements for
invoking the doctrine of authority by estoppel were met. The Eleventh Senate of the BGH did not have to decide
on the existence of any claim of HypoV ereinsbank against the borrowers based on statutory law.

Although the outcome of the proceedings concerning Strukturvertrieb-transactions depends on the facts and cir-
cumstances in each individual case, based on the judgments rendered by the Eleventh Senate of the BGH so far,
HypoVereinsbank believes that none of its proceedings relating to Strukturvertrieb-transactions (including one
brought before a U.S. court), considered alone or together, have or, in the case of pending or threatened proceed-
ings, would have, if adversely determined, a material adverse effect on HypoV ereinsbank’ s business or financia
position as awhole.

Financing of Funds

In a series of decisions dated June 14, 2004 and in its decision dated December 12, 2005 in which HypoVer-
einsbank was not involved, the Second Senate of the BGH being responsible for civil law and in particular cor-
porate law matters has addressed legal issues with respect to the financing of the participation of consumersin
closed-end real estate funds.

In the view of HypoVereinsbank, the decisions do not have any impact on the financing of the purchase of real
estate properties (Strukturvertrieb). The Second Senate of the BGH denies — inter diain its decision dated March
21, 2005 — the qualification of loans as mortgage-secured in cases where mortgages have been granted with re-
spect to property of the fund prior to the borrower’s participation in such fund as well as in cases where mort-
gages have been granted with respect to property of the customer at the time the loan facility was agreed on. The
Second Senate' s opinion deviates from the wording of the relevant law and from the opinion generally prevailing
up to now among scholars and in court decisions (including decisions of the Eleventh Senate of the BGH that is
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the Senate responsible for banking matters), according to which the qualification as a mortgage-secured loan
depends on the conditions of the loan agreement and not on the point in time when the mortgage has been
granted. The Eleventh Senate of the BGH expresdy upheld and confirmed this view in its decision of October
26, 2004. HypoV ereinsbank expects that, due to the clear wording of the law, the opinion upheld up to now by
the Eleventh Senate will prevail.

In cases of a financing of the participation in a fund by a consumer through a loan which is not mortgage-
secured, the BGH has strengthened the rights of customers against the lender. In cases where the financing and
the participation constitute a so-called “linked transaction” (verbundenes Geschéft), the customer can raise ob-
jections against the repayment claim of such lender which he has due to a deception or wrongful advice (Ein-
wendungsdurchgriff).

The BGH assumes the existence of a linked transaction where the lenders use the distributor who has arranged
the participation in the fund for the purpose of concluding the |oan agreement. This isthe case when the distribu-
tor organizations which are mandated by the fund companies and initiators of funds arrange also the conclusion
of the loan agreements using the standard forms of loan agreements of the relevant lender or when the lender
uses standard forms of agreements used by the distributor and does not have any direct contact to the customer
when concluding the loan agreement.

If the customer of alinked transaction is entitled to objections against the fund, its founding partners, initiators or
persons responsible for the prospectus, which may lead to damage claims, the customer may, under narrow con-
ditions, demand from the lender to put him or her in a position as if he or she had never participated in the fund.
The customer may demand from the lender to repay principal and interest paid by the customer. The financial
advantages resulting from the participation (tax savings, dividend payments) would be taken into account and the
participation and the claims arising from the objections would have to be transferred to the relevant lender. In
some of the court decisions mentioned above, objections of customers were in the view of the BGH justified
because the initiators of the funds had been convicted for fraud.

In the case where a loan which was not mortgage-secured was concluded in a doorstep situation and the cus-
tomer was not properly advised with respect to his or her right of rescission (and may thus in some cases already
for this reason be entitled to withdraw from the loan agreement), the Second Senate has stated that a lender may
not claim repayment of the loan from the customer if the lender had any connection to the fund or to its distribu-
tor organization which exceeded the mere processing of payments and the loan was not disbursed to the cus-
tomer but directly to the fund.

At this point of time, the number and volume of |oans of HypoV ereinsbank which are affected by the new deci-
sion of the BGH cannot be determined, because in the past there was no need to have data collected with regard
to the above criteria and because determining as to whether there is a linked transaction and whether the cus-
tomer can raise objections depends on the specific facts of the particular case which would have to be proven by
the customer and which are not known to HypoV ereinsbank.

Appointment of HypoVereinsbank’s Auditors and Validity of Financial Statements

In November 2002, the BGH held that the shareholders’ resolution appointing HypoV ereinsbank’s auditors for
fiscal year 1999 was invalid, because HypoVereinsbank had asserted claims, purportedly arising from another
contractual relationship, againg the auditors at the time of the resolution, giving rise to concerns with respect to
the auditors impartiality. Following the judgment of the BGH, the successful plaintiff filed a congtitutional
complaint (Verfassungsheschwerde) with the German Federal Constitutional Court (Bundesverfassungsgericht).
HypoVereinsbank believes that the complaint is without merit and the plaintiff was not entitled to lodge the
complaint, asthe judgment of the BGH was rendered in favor of the plaintiff.

Following the judgment of the BGH of November 2002 described above, some shareholders challenged the va-
lidity of the financia statements for fiscal years 1999, 2000, 2001 and 2002. In March 2003, the court dismissed
the complaints because it found them to congtitute an abuse of rights. The plaintiffs appealed and, as part of the
appeal, dso challenged the validity of the appointment of HypoVereinsbank’s auditors for fiscal year 2003. In
September 2003, the Higher Regional Court of Munich (Oberlandesgericht Minchen) dismissed the apped. The
shareholders filed various judicial remedies with several courts, inter alia with the BGH, claiming, inter alig, a
breach of procedural rules. In November 2004, the BGH rejected such remedies as inadmissible; HypoV ereins-
bank believes that the plaintiffs will not prevail with their identical complaints pending with other courts.

Moreover, HypoV ereinsbank believes that the decision of the BGH of November 2002 neither gives reason to
doubt the impartiality of HypoV ereinsbank’s auditors for any fiscal year after 1999, nor affects the validity of
HypoVereinsbank’s financial statements for 1999 and subsequent fiscal years. Any complaint challenging the
validity of HypoV ereinsbank’s financial statements for fiscal years 1999, 2000 and 2001 on the grounds of con-
cerns regarding the impartiality of the auditors has been cured as a matter of statutory law, since these financial
statements were not challenged within the applicable statute of limitations (i.e., within six months from the pub-
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lication of the financial statement concerned). Furthermore, at the respective times at which HypoVereinsbank’s
auditors were appointed for 2000 and subsequent fiscal years, the grounds on which the BGH had based its
judgment did no longer exist. HypoV ereinsbank’s view is supported by expert opinions from leading practitio-
nersand lega scholars.

Appointment of Shareholder Representatives on HypoVereinsbank’s Supervisory Board

In April 2004, the District Court of Munich (Landgericht Minchen I) held that the election at the annual general
shareholders’ meeting on May 14, 2003 of the shareholder representatives on the Bank’s Supervisory Board was
invalid due to defects in the procedure by which the ten shareholder representatives were elected; the Bank ap-
pealed againg this decision..

After the resignation of one shareholder representative from the Bank’s Supervisory Board in December 2003,
one new shareholder representative was appointed by the Local Court of Munich in January 2004. Upon the
Bank’ s application to also appoint the other nine shareholder representatives by court order in order to eiminate
any legal uncertainty with respect to the validity of the election of such representatives on its Supervisory Board,
the Local Court of Munich (Amtsgericht Minchen) appointed these nine shareholder representatives by court
order on February 17, 2004. On February 25, 2004, as a further precaution, the Bank’s Supervisory Board con-
firmed those of its resolutions, including those passed by its committees, that had been adopted since May 14,
2003 and were potentially affected by the legal proceedings challenging the validity of the election of the share-
holder representatives. Therefore, even if certain resolutions adopted between May 14, 2003 and February 25,
2004 were void when originally adopted, such resolutions, in HypoVereinsbank’s view, became effective upon
their ratification by the Bank’s Supervisory Board on February 25, 2004. HypoVereinsbank believes that the
resolution of its Supervisory Board on February 25, 2004 should avoid any adverse consequences for the
Group’s business and financia condition of the above-mentioned judicial decision in favor of the plaintiff. The
plaintiff’'s complaints against the appointment of the shareholder representatives by court order were dismissed
by the District Court of Munich (Landgericht Minchen 1), the plaintiff's further complaints against the afore-
mentioned decisions of the District Court of Munich (Landgericht Minchen 1) were dismissed by the Highest
Court of Bavaria (Bayerisches Oberstes Landesgericht in Miinchen) and by the Higher Regional Court of Mu-
nich (Oberlandesgericht Minchen).

The shareholder representatives were re-elected at the annual general shareholders meeting on April 29, 2004.
Following the appointments by court and the re-election of the shahreholders representatives the Bank aban-
doned the appeal against the decision of the Didrict Court of Munich (Landgericht Minchen 1) of April 2004,
which in turn became final.

Shareholder Complaints Againg the Election of Shareholder Representatives on the Supervisory Board as
well asthe Election of the Auditors of HypoVereinsbank

Those shareholders of HypoVereinsbank, who filed complaints againg the appointment by court order of the
shareholder representatives, also initiated legal proceedings against HypoVereinshank at the District Court of
Munich (Landgericht Minchen 1), challenging the validity of the re-election of the members of the Supervisory
Board at the annual general shareholders’ meeting on April 29, 2004, as well as the dischargement of the Super-
visory Board members for the fiscal year 2003 and the validity of the appointment of HypoV ereinsbank’ s audi-
tors for fiscal year 2004. On June 9, 2005 the District Court of Munich (Landgericht Miinchen I) dismissed the
claims, the apped was dismissed by the Higher Regional Court of Munich (Oberlandesgericht Minchen) on
January 18, 2006. One shareholders appealed againg non-admission of further remedy to the German Supreme
Court (Bundesgerichtshof). He also filed a further claim challenging the validity of the financial statements for
the fiscal year 2004; he substantiates this claim primarily on the same grounds as his claim againg the appoint-
ment of HypoVereinsbank's auditor for the fiscal year 2004. As the Disctrict Court of Munich (Landgericht
Minchen 1) as well as the Higher Regional Court of Munich (Oberlandesgericht Minchen) dismissed his claim
challenging the appointment of the auditor HypoVereinsbank believes that the claim challenging the validity of
the financial statements for the same fiscal year will be without merit.

Several shareholders initiated lega proceedings against HypoVereinsbank at the District Court of Munich
(Landgericht Minchen 1), challenging the el ection of two members of the Supervisory Board as well as the elec-
tion of one substitute member of the Supervisory Board and the appointment of HypoV ereinsbank’ s auditors for
fiscal year 2005 at the annual general shareholders meeting on May 12, 2005. The plaintiffs primarily claim that
the appointment of the shareholder representatives on the Supervisory Board by the Local Court of Munich
(Amtsgericht Miinchen) on February 17, 2004 as well as the re-election of the members of the Supervisory Board
at the general shareholders meeting on April 29, 2004 was void and concerns with respect to the auditors im-
partiality continued to exist since 1999. Asfar as the shareholders claimed the invalidity of the discharge of the
members of the Supervosiry Board for the fiscal year 2004 the claims were successful; the District Court of Mu-
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nich (Landgericht Minchen I) held in his decision of December 22, 2005 that the report of the Supervisory
Board for the fiscal year 2004 should have mentioned the abandonment of the appeal with respect to the decision
of the Didrict Court of Munich (Landgericht Minchen I) as of April 2004 regarding the according to this deci-
sion invalid election of the shareholders repesentatives at the annual genera shareholders' meeting on May 14,
2003. With respect to the eection of the two members of the Supervisory Board as well as the eection of one
substitute member of the Supervisory Board and with respect to the appointment of HypoV ereinsbank’s auditors
for the fiscal year 2005 the claims of the shareholders were not successful before the District Court of Munich
(Landgericht Minchen I). The shareholders however appealed againg this judgement.

Certain of the above-mentioned shareholders have al so requested cancellation of the increase of the share capital
of HypoVereinsbank out of authorized capita by € 643.2 million that was entered into the commercia register
on March 1, 2004. The plaintiffs claim that due to the invalidity of the appointment by court order of the nine
shareholder representatives on HypoV ereinsbank’ s Supervisory Board the subsegquent consent of the Supervisory
Board to the capital increase out of authorized capital and, thus, the capital increase as such, were also invalid.
Based on the various court decisions that upheld the appointment of the shareholder representatives on Hy-
poV ereinsbank’ s Supervisory Board by court order, HypoV ereinsbank believes that the claim for cancellation of
the capital increaseis without merit.

Exclusion of Minority Shareholders of Vereins- und Westbank AG — Award Proceedings

The extraordinary shareholders meeting of Vereins- und Westbank AG (Vuw), held on June 24, 2004, resolved
upon the transfer of the shares of the minority shareholdersto HypoV ereinsbank againgt payment of a cash com-
pensation of EUR 25.00 per outstanding share of VuW. Various shareholders of VuW initiated legal proceedings
at the District Court of Hamburg (Landgericht Hamburg), challenging the validity of the said resolution. By way
of mutual agreement HypoVereinsbank — after having joined the action for the purpose of a settlement — in-
creased the cash payment to EUR 26.65 for each outstanding share of Vuw. Upon regidration of the transfer
resolution in the commercial register of VuW on October 29, 2004 &l shares of the minority shareholders of
VuW passed to HypoVereinsbank. Following the aforementioned registration, various shareholders considering
the amount of the increased cash compensation to be insufficient filed actions with the Digrict Court of Ham-
burg (Landgericht Hamburg), asking the court to determine an adequate (higher) amount of the cash compensa-
tion in so-called award proceedings (Spruchverfahren). In a decision dated March 2, 2006 Hamburg Regional
Court fixed the compensation at EUR 37,20 per share although the appropriateness of the cash compensation
was evaluated and substantiated by external auditors and reviewed by an independent auditor appointed by court;
in estimating several parameters influencing the adequatenes of the compensation the Hamburg Regiona Court
deviated of important parameters. HypoV ereinsbank appealed against this decision and believes that, if anything,
much lower additional payment will need to be made to the excluded former minority shareholders of Vuw.

Claw-Back Claims by Insolvency Administrator against HypoVereinsbank as Member of a Syndicate of
Banks

In 2002, a corporate customer of HypoVereinsbank filed a petition for insolvency proceedings, following the
commencement of such insolvency proceedings, the insolvency administrator asserted claw-back claims against
a syndicate of banks of which HypoV ereinsbank was a member. HypoV ereinsbank accounted for approximately
9.25% of the syndicate's total outstanding credit facilities. The syndicate banks mandated an expert in insol-
vency law to examine all questions relating to the potential claim of the insolvency administrator; the expert
found the legd position of the insolvency administrator not to be very strong and advised the syndicate banks to
reject the asserted claims. No court proceedings have been filed yet. Although HypoVereinsbank believes that
the aforementioned claims do not have any merit, any legal proceedings initiated by the insolvency administra-
tor, if adversely determined, may result in amaximum liability of HypoV ereinsbank in alow triple-digit millions
amount in Euro. However at present, the outcome of the claw-back claimsis uncertain.

European Antitrust Proceedings and Claims of Austrian Consumer Protection Associations

In December 2001, the European Commission imposed fines in the aggregate amount of approximately € 31
million on HypoVereinsbank and its subsidiary Vereins- und Westbank for alleged illega fixing of the fees
charged for the exchange of the national currencies of those countries that were to become members of the Euro-
pean Monetary Union. Similar fines were imposed on three other German banks. HypoV ereinsbank’s appea
against the European Commission’s decision with the European Court of First Instance was successful and as a
result, the Commission’s decision (including the fine) was quashed. The European Commission has appealed the
judgment, but HypoV ereinsbank believes that the European Commission will not prevail with itsappea. In June
2002, the European Commission imposed a fine in the amount of approximately € 30 million on Bank Austria
Creditangtalt for alleged illegal fixing of interest rates, prices of several banking products for retail customers as
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well as other terms. Similar fines in an aggregate amount of approximately € 94 million were imposed on seven
other Audrian banks. Bank Austria Creditanstalt challenged the imposition and the amount of the fine before the
European Court of First Instance. At present, the outcome of the proceedings is uncertain. Although the fine im-
posed on HVB Group is not material to the financial position or results of operations of HVB Group, the affir-
mation of the European Commission’s decision by the European Court of First Ingance could have a negative
impact on HVB Group’s reputation among its customers, which could in turn adversely affect HVB Group's
business and results of operations.

Certain Austrian consumer protection associations and politicians have announced that claims for damages
against the banks involved in the proceedings described above, including Bank Austria Creditangtalt, are under
consideration. HVB Group believesthat, as alegal matter, it is uncertain whether aviolation of Article 81 of the
EC Treaty may giveriseto private claims for damages by individual customers. As at the date of this Prospectus,
no actions have been filed againg Bank Austria Creditanstalt on this basis. HVB Group considers such actions to
be without merit for a variety of reasons. Furthermore, Austrian consumer protection associations have alleged
that banksin Austria have been charging their customers excessive interest and feesin contravention of Austrian
consumer protection laws. Whether and to what extent such claims are justified depends on the individua cir-
cumstances and various legal issues which to date have not been finally resolved by the Austrian courts. In view
of the uncertain legal situation, the Austrian Savings Banks Association entered into two settlement arrange-
ments with Austrian consumer protection associations. In order to avoid litigation with customers or consumer
protection associations or both, Bank Audtria Creditanstalt declared that it will act in accordance with the settle-
ment arrangements. However, other Austrian credit institutions are still involved in civil proceedings, and court
decisions rendered against those credit institutions may have adverse consequences for the entire banking indus-
try in Austria. HVB Group believes that the declaration made by Bank Audtria Creditangalt should largely avoid
such adverse consequences for HVB Group. . In January 2006 a decision of the Austrian Supreme Court (3 Ob
238/05d) concerning the adjustment of interest rates of savings books was issued against one of our competitors.
Currently the amounts of interest which might have to be refunded cannot be evaluated. A serious risk assess-
ment of a potential litigation against Bank Austria Creditangtalt cannot be made at the moment. At present there
are no legal proceedings pending against Bank Austria Creditanstalt in thisregard.

Proceedings Relating to the Restructuring of the Pension Benefit Plans

On account of the effected restructuring of company pensionsin 1999, legal proceedings were instituted against
Bank Austria Creditanstalt by (former) employees. In 1999, Bank Austria AG, the former Creditangtalt AG and
other Austrian savings banks outsourced their company pensions (retirement benefits) for employees retiring
from 01.01.2000 onwards to two external pension funds as service providers by converting at the same time di-
rect retirement benefits to pension fund benefits based on defined contributions. The vast majority of pension
rights of active employees of Bank Austria AG and Creditanstalt AG were either outsourced based on company
agreements founded on collective settlements in the savings bank sector or on account of individually contracted
agreements. For employees whose entitlements to a company pension were outsourced, this meant a conversion
of their rights on receipt of a company pension from their entry into retirement directly by Bank Austria Credi-
tanstalt to aright to a share (and consequently the investment performance) of a penson fund. Bank Austria AG
and Creditangtalt AG made a payment of a gross amount of approximately 690 million euros to the externa pen-
sion fund in view of its assumption of liability for the term of service by affected employees regarding the time
before 1.1.2000. For periods of service from 1.1.2000 onwards (=key date of outsourcing), Bank Austria AG and
Creditangtalt AG agreed on only paying current pension fund contributions.

The worldwide slumps of the capital markets since 1999 aswell as theresulting weak performance of pensions
funds resulted in the fact that the performance of the assessment assumed within the scope of the outsourcing
was not attained. On account of the consequential cutsin the company pensions, legal proceedings againgt Bank
Austria Creditanstalt were ingtituted by (former) employees. They still demand compensation for all suffered
losses - current and future - owing to the weak performance of the pension funds as well as require benefits in
the amount of what they would have been entitled to without the transfer of the pension rights to pension funds.

In June 2004 the supreme court stated in atest case initiated by the Federation of Austrian Trade Unions against
the Federation of Austrian Savings Banks that the transfer of pension obligations to the pension funds complied
with the legally required prerequisites as far as collective agreements were concerned. There isno obligation on
the part of Bank Austria Creditanstalt to guarantee those employees affected by the transfer of a certain retire-
ment amount. Nevertheless Bank Austria Creditanstalt was mandated to make paymentsin form of a subsequent
allocation to employees who at the time of the transfer were about to assume retirement.

In accordance with this obligation, Bank Austria Creditanstalt made a subsequent alocation in the total amount
of some 1.3 million euros (approx. 0.1 % of the annua pension expenditure reserve of BA-CA for pensions) to
the approximate 150 (former) employees (this is the group of — mostly former — employees who were in Bank
Austria Creditangtalt’ sopinion - considered as“being shortly before assuming retirement”.
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On account of different facilities of interpretation which (former) employees — in terms of the mentioned ruling —
are “shortly before assuming retirement” to be qualified and which method of calculation to be applied for the
determination of amounts to be subsequently allocated, legal action was taken against Bank Austria Creditangtalt
by (former) employees as well as by the staff council. The risks emerging from these proceedings for the bank
are classified aslow in view of the principles the supreme court established in the above mentioned ruling.

Furthermore there are other legal proceedings against Bank Austria Creditanstalt pending, ingtituted by (former)
employees whose rights to a company pension were based on an individually contracted basis and who had
agreed on the outsourcing of their pension rightsin an individually contracted form. The Supreme Court did not
concern itself with the pension-fund transferral based on individually contracted agreements. The outcome of the
proceedings also will depend on the fact if the information given to (former) employees of Bank Austria AG and
Creditangtalt AG prior to the outsourcing of their pension rights bears up with the criteria the supreme court shall
apply to the duty to furnish information. In this context it shall depend on the individua recipient horizon of the
(former) employees affected so that — at the current juncture - ageneral statement on the outcome of the proceed-
ingsisnot possible.

Treuhandangtalt Litigation

Long-pending litigation exists involving purported claims of Treuhandanstalt, the predecessor of Bundesanstalt
fur vereinigungsbedingte Sonderaufgaben (“BvS’), against Bank Austria (Schweiz) AG, a former subsidiary of
Bank Audria Creditangtalt. One of the claims in the proceedings, which were initiated by a claim lodged on 29
June 1994 at the Zurich digrict court, is that the former subsidiary participated in the embezzlement of funds of
two companies based in the former German Democratic Republic (,GDR"). BvS seeks damages in the amount
of approximately € 128 million plus interest. Bank Austria Creditanstalt would be liable for the obligations of its
former subsidiary. The proceedings before the Zurich district court were discontinued in 1997 until a fina deci-
sion by the German administrative courts whether the appointment of BvS as a trustee for the companies based
in GDR was legal. This was confirmed with respect of one of the two companies concerned by a decision of
September 23, 2003 of an appelate administrative court (Oberverwaltungsgericht Berlin) and leave to appeal
againgt this decision was denied with a decision of October 14, 2004 by the Federal Supreme Adminigrative
Court (Bundesverwaltungsgericht). Against the latter decision an appea was filed in December 2004 by the
company concerned and its former manager at the (German) Federal Congtitutional Court (Bundesverfassungs-
gericht). It is not foreseeable when aruling will be made. As the proceedings before the German adminigrative
courts are terminated with respect to one of the companies concerned, As in the meantime the decisions of the
German adminigrative courts concerning the legality ov BvS as a trustee for the companies based in GDR are
fina, the Swiss proceedings are have been being continued. Swiss courts are not prejudiced by the decisions of
German adminigtrative courts; rather, they will independently assess and decide the preliminary questions at
issue. Bank Austria Creditangtalt still believes that the claims againg its former subsidiary are without merits.

Other Proceedings

In December 2002, Bank Austria Creditangtalt was named (among others) as defendant in an action brought by
Constellation 3D, Inc. (a debtor in Chapter 11 proceedings) in the U.S. Bankruptcy Court for the Southern Dis-
trict of New Y ork. The plaintiff is claiming from Bank Austria Creditanstalt an amount of up to US$ 45 million
as compensation for offenses allegedly committed in connection with a loan contract between the pre-petition
principal shareholder of the plaintiff and a prospective investor. The charges include, among others, negligent
misrepresentation and fraud. HVB Group believes that the claims are without merit. Recent efforts to resolve
this dispute have been successful and a settlement in principle has been reached. The parties are preparing the
settlement documentation and anticipate that the bankruptcy court will provide the necessary approval of the
settlement.

Two crimina investigations are underway in Russia concerning alleged tax evasion and illegal entrepreneurial
activity purportedly engaged in by a former indirect subsidiary of Bank Austria Creditangtat during the period of
its ownership (mid-1996 to 2000). The investigations also concern a company in which Bank Audtria Creditan-
gtalt’s subsidiary had an approximately 25% shareholding. HV B Group understands that the relevant investiga-
tors believe they have a basis for referring their findings to a court for prosecution and a basis for claiming over-
due tax. HVB Group cannot exclude the possihility that an attempt would be made by the relevant tax authorities
or the buyer of the subsidiary to claim that Bank Austria Creditanstalt’s intermediate subsidiary or Bank Audtria
Creditangtalt should bear all or part of the alleged overdue taxes, interest and penalties, although HVB Group
does not believe that Bank Austria Creditangtalt should have any liability in thisregard. Criminal investigations
in the Russian Federation which allege tax evasion and illegal entrepreneurial activities of a former indirect sub-
sidiary of Bank Austria Creditanstalt are pending since February 2000 in the Russian Federation. Bank Austria
Creditangtalt does not believe that it has any liability concerning the aleged tax evasion and illegal entrepreneu-
rial activities of aformer indirect subsidiary of the bank.
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Taxation

The information about the German taxation of the Instruments issued under this Programme set out in
the following section is not exhaustive and is based on current tax laws in force at the time of printing of
this Prospectus which may be subject to change at short notice and, within certain limits, also with retro-
active effect.

As under this Programme different types of Instruments may be issued, the tax treatment of such Instru-
ments due to the specific terms of such types can be different. Therefore, the following section only pro-
vides some very generic information on the possible tax treatment of the Instruments in Germany and
ther efore has to be read in conjunction with the more specific infor mation on the taxation as provided in
the relevant Final Terms of each tranche of Instruments. As a consequence, with regard to specific types
of Instrumentsissued under this Programme the tax consequences of an acquisition, holding, sale and re-
demption might be more disadvantageous than described below. With regard to certain types of Instru-
ments neither official statements of the tax authoritiesno court decisions exist and it isnot clear how these
Instrumentswill betreated. Furthermore, thereisoften no consistent view in legal literatur e about the tax
treatment of Instruments and it is neither intended, nor possible to mention all different viewsin the fol-
lowing section. Wher e reference is made to statements of the tax authorities, it should be noted that the
tax authoritiesmay change their view even with retr oactive effect and that the tax courtsare not bound by
circulars of the tax authorities and therefore may take a different view. Even if court decisions exist with
regard to certain types of instruments it is not certain that the same reasoning will apply to the Instru-
ments due to certain peculiarities of such Instruments and furthermore the tax authorities may restrict
the application of judgements of tax courtsto theindividual case with regard to which the judgement was
rendered.

Moreover, the following section cannot take into account the individual tax situation of each investor.
Therefore, we recommend that prospective investor s should ask their own tax adviser for advice on their
individual taxation with respect to an acquisition, holding, sale and redemption of the Instruments. Only
these advisersare in a position to duly consider the specific situation of the investor. The following state-
ment is therefore limited to the provision of a general outline of certain tax consequencesin Ger many for
investors.

Germany

Taxation in relation to the Notes
German Tax Resident Persons

- Interest/Capital gains

Payments of interest on the Notes to persons who are tax residents of Germany (i.e. persons whose residence,
habitual abode, seat or place of effective management is located in Germany) are subject to German income or
corporate income tax (plus solidarity surcharge). Such interest is also subject to trade tax if the Notes form part
of the property of a German trade or business.

Upon the disposition of the Notes the interest having accrued up to the disposition of the Notes and credited
separately ("Accrued Interest™) also qualifies astaxable income. Accrued interest paid upon the acquisition of the
Notes may give rise to negative income if the Note is held as non-business asset.

In case that regarding the issue price a discount was applied on the redemption amount or in case that the re-
demption amount exceeds the issue price (e.g. in case of a discounted Notes), the difference between the re-
demption amount and the issue price ("lssue Discount™) upon redemption of Notes, which are hed as non-
business asset, isregarded as taxable savings income to the extent that the Issue Discount exceeds certain thresh-
olds; in such a case the Note isregarded as financial innovation for German tax purposes.

If the Notes qualify as financial innovations (as for example zero coupon notes or other discounted notes and
floating rate notes) and are sold before maturity or are redeemed at maturity, individuals are subject to income
tax (plus solidarity surcharge) with the part of sale proceeds or redemption amount which corresponds with the
yield attributable to the holding period of the respective Noteholder reduced by the interest and Accrued Interest,
which has already been subject to income tax. Is there no yield under the Note or is the holder of the Note not
able to bring evidence concerning such yield, the difference between the proceeds from sale, assignment or re-
demption and the issue or purchase price is subject to income tax (plus solidarity surcharge) in the year of sale,
assignment or redemption of the Note. If such difference is negative this may result in negative income from
capital which may be used to set off other income. Where the Note is issued in a currency other than euro, the
difference will be computed in the foreign currency and will then be converted into euro. Where a Note forms
part of the property of a German trade or business, in each year the part of the difference between the issue price
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of the Note and its redemption price attributable to such year is subject to income tax or corporate income tax
(plus solidarity surcharge) and trade tax.

Capita gains from the disposition of the Notes, which are not taxable in accordance with the preceeding para-
graph, are only taxable to a German tax resident individual, if the Notes are disposed of within one year after
their acquisition or form part of a property of a German trade or business, in which case the capital gains may
also be subject to trade tax. Individuals holding the Notes among their private assets will not be able to use capi-
tal losses from the sale or redemption of the Notes after a holding period of one year to set off taxable capital
gains from other assets; capital losses suffered within the one-year-holding-period may only be off-set against
gains from so-called private disposals within the meaning of sec. 23 German Income Tax Act.

Capitd gains derived by German tax resident corporations are always subject to corporate income tax (plus soli-
darity surcharge) and trade tax, even if the Notes do not qualify as financial innovations.

- Application of the tax provisions of the German Investment Tax Act

The application of the German Investment Tax Act (Investmentsteuergesetz) requires the holding of an interest
in an investment fund (Investmentanteile).

According to a tax decree of the German tax adminigration dated 2 June 2005 (BMF, IV C1-S1980 - 1 -
87/05) concerning the application the German Investment Tax Act in case of foreign investment funds an interest
requires that between the holder and the legal entity owning the foreign fund assets exists a direct legal relation-
ship which, however, has not to be membership-like relationship.

According to the tax decree a security being issued by a third party and only reflecting the economic results of a
foreign investment fund or several foreign investment funds will not be regarded as a unit in a foreign invest-
ment fund.

In certain cases, e.g. if the Notes provide for a physical delivery of interests in funds or ETF-shares, the Invest-
ment Tax Act may apply to the Notes in which case investors may be subject to tax with fictitious profits. Fur-
thermore, following the physical delivery of interests in entities which qualify as foreign investment funds the
holder of such instruments will be subject to the provisions of the Investment Tax Act and may be subject to tax
with fictitious profits.

- Withholding tax

If the Notes are held in a custodial account which the Noteholder maintains with a German branch of a German
or non-German credit or financial services institution (the "Disbursing Agent™) a 30 % withholding tax on inter-
est payments (Zinsabschlag) (plus 5.5 % solidarity surcharge on such tax) will be levied, resulting in atotal tax
charge of 31.65 % on the gross interest payments. The withholding tax will also be levied on Accrued Interest.
If the Notes qualify as financia innovations (as set out above) and are kept in a custodial account which the
holder of the Notes maintains with a Disbursaing Agent, such Disbursing Agent will generally withhold tax at a
rate of 30 % (plus 5.5 % solidarity surcharge thereon) from the difference between proceeds from the redemp-
tion, sale or assignment and the issue or purchase price of the Notes if the Notes have been kept in a custodial
account with such Disbursing Agent since the time of issuance or acquisition, respectively. If the Note has not
been kept in a custodial account since its issuance or acquisition the 30 % withholding tax (plus 5.5 % solidarity
surcharge thereon) is applied to 30 % of the proceeds from the redemption sale or assignment of the Note. Where
the Noteisissued in a currency other than euro, the difference will be computed in the foreign currency and will
then be converted into euro. The Disbursng Agent may deduct the Accrued Interest paid by the Noteholder in
the same calendar year when calculating the tax base for withholding tax purposes.

In general, no withholding tax will be levied if the holder of a Noteisan individual (i) whose Note does not form
part of the property of a German trade or business, and (ii) who filed a withholding exemption certificate (Freis-
tellungsauftrag) with the Disbursing Agent but only to the extent the interest income and other taxable savings
income does not exceed the maximum exemption amount shown on the withholding exemption certificate. Simi-
larly, no withholding tax will be deducted if the holder of the Note has submitted to the Disbursing Agent a cer-
tificate of non-assessment (Nichtveranlagungsbescheinigung) issued by the relevant local tax office.

Withholding tax and solidarity surcharge thereon are credited as prepayments against the German personal in-
come or corporate income tax and the solidarity surcharge liability of the German tax resident person. If the tax
withheld exceeds the tax liability, the difference will be refunded to a German tax resident holder of Notes
within the tax assessment procedure.

Nonresident Persons

Persons, who are not tax resident in Germany, are not subject to tax with regard to the interest payments, includ-
ing Accrued Interest -and (in case of financia innovations) the Issue Discount, under the Notes, unless (i) the
Notes are held as business assets of a German permanent establishment (including a permanent representative)
which is maintained by the holder of the Notes or (ii) the income under the Notes qualifies as taxable German
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source income for other reasons (e.g. as income from letting and leasing of property located in Germany). If a
non-resident person is subject to tax with its income earned under the Notes, in principle, similar rules are appli-
cable as set out above with regard to German tax resident persons.

Non-resident persons generally do not suffer German withholding tax and solidarity surcharge thereon. If, how-
ever, the interest is subject to German tax as set out in the preceding paragraph and the Notes are held in a cus-
tody account with a Disburang Agent, German withholding tax is applied like in case of a German tax resident
person.

Inheritance and Gift Tax

Inheritance or gift taxes with respect to any Note will, in principle, arise under German law, if, in the case of
inheritance tax either the decedent or the beneficiary, or, in the case of gift tax, either the donor or the donee, isa
resident of a Germany or if such Note is attributable to a German trade or business for which a permanent estab-
lishment is maintained, or a permanent representative has been appointed. In addition, certain German expatri-
ates will be subject to inheritance and gift tax.

Taxation in relation to the Certificates
German Tax Resident Persons

- Interest/Capital gains

German tax resident persons are persons, who are tax resident in Germany (in particular persons having resi-
dence, habitua abode, seat or place of management in Germany).

@ Taxation if the Certificates are held as a private asset (Privatvermdgen)

(1) Income from capital investments (Einkilinfte aus Kapitalvermogen), Section 20 para 1 no. 7
German Income Tax Act

According to Section 20 para 1 no. 7 of the German Income Tax Act (Einkommensteuergesetz - "ESG") income
from capital investment (Einkiinfte aus Kapital vermdgen) is subject to income tax, if according to the terms of
the respective financial instrument a repayment of the investment of the investor is promised or granted or inter-
est payments are promised or granted, even in case the amount of the interest owed to the investor depends upon
an uncertain event.

According to a circular of the Federal Ministry of Finance dated 27 November 2001 (BMF IV C 3 - S 2256 -
265/01) an investor investing in an index certificate, where the index consists of shares, is not subject to tax in
accordance with section 20 para 1 no. 7 ESXG with his income derived from such an investment due to an in-
crease of the underlying index, if any payments to the investor with regard to the investment depend entirely
upon the (uncertain) movement of the underlying index. On the basis of the circular issued by the Federal Minis-
try of Finance the Regiona Finance Offices (Oberfinanzdirektionen) Kiel (decree dated 7 July 2003 - S-2252 A -
St 231), Bremen (decree dated 9 December 2003 - S-2252 - 6105 - 110), Hannover (decree dated 7 August 2002
- S2252 - 197 - StO 223, S 2252 - 264 - StH 234)and Frankfurt (decree dated 23 October 2003 - S-2252 A - 42 -
St 11 3.04) have stated in identical circulars that index certificates, which are linked to a stock index, should not
fall under the scope of Section 20 para 1 no. 7 Income Tax Act. If a Certificate does not fall under the scope of
section 20 para 1 no. 7 ESIG, then a capital gain could be tax-exempt, if the investor holds the certificate for at
least one year asa private asset.

However, according to the German tax administration such financia instruments generate taxable interest in-
come in accordance with section 20 para 1 no. 7 ESLG, if without an explicit or implicit agreement the repayment
of the invested capital or the payment of a consideration is ensured due to the economic terms of the financial
instrument.

The German tax administration emphasizes that a taxation in accordance with Section 20 para 1 no. 7 ESXG does
not require that the invested capital will be repaid in total, but that Section 20 para 1 no. 7 ESXG is also applica-
bleif only a partial repayment of the invested capital is promised. With regard to the repayment amount a spe-
cific limit amount cannot be numeralised. In fact, any guaranteed repayment is sufficient. Furthermore, concern-
ing the income tax treatment neither the labeling nor the legal form of the financial instrument is decisive, but
the economic substance of the agreement of the respective financia product.

Therefore, depending upon the respective type of Certificate it can not be excluded that the German tax admini-
stration applies Section 20 para 1 no. 7 ESXIG to the Certificates with the reasoning that economically a partial
redemption of theissue priceis certain under the Certificates.

The German tax adminigtration might argue that the Certificates are economically designed such that a certain
repayment of at least a part of the invested capital is guaranteed. In this case, payments under the Certificates
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(taxable certificates) would be subject to German income tax and solidarity surcharge and a German withholding
tax would fall due at arate of 30% (plus solidarity surcharge thereon at arate of 5.5%).

Particular tax consequences may arise if the taxable certificate can be qualified as a financial innovation (Fi-
nanzinnovation) under German tax law. In this case, besides interest also capital gains become subject to tax and
the taxable capital gain may exceed the capital gain actually generated.

If the Certificates qualify as financial innovations and are sold before maturity or are redeemed at maturity, indi-
viduals are subject to tax with the part of sale proceeds or redemption amount which corresponds with the attrib-
utable yield attributable to the holding period of the respective certificate holder reduced by the interest, which
has already been subject to income tax (plus solidarity surcharge). Is there no yield under the certificate or isthe
holder of the Certificate not able to bring evidence concerning such yield, the difference between the proceeds
from sale, assignment or redemption and the issue or purchase priceis subject to income tax (plus solidarity sur-
charge) in the year of sale, assignment or maturity of the Certificate.

- Withholding tax

If the Certificates are held in a custodia account which the certificate-holder maintains with a German branch of
a German or non-German credit or financial servicesingtitution (the "Disbursing Agent™) a 30 % withholding tax
on interest payments (Zinsabschlag) (plus 5.5 % solidarity surcharge on such tax) will be levied, resulting in a
total tax charge of 31.65 %. If the Certificates qualify as financial innovations and are kept in a custodial account
which the holder of the Certificates maintains with a Disbursing Agent, such Disbursing Agent will generally
withhold tax at a rate of 30 % (plus 5.5 % solidarity surcharge thereon) from the difference between proceeds
from the redemption, sale or assignment and the issue or purchase price of the Certificate if the Certificates have
been kept in a custodial account with such Disbursing Agent since the time of issuance or acquisition, respec-
tively. If the Certificate has not been kept in a custodial account since its issuance or acquisition the 30 % with-
holding tax (plus 5.5 % solidarity surcharge thereon) is applied to 30 % of the proceeds from the redemption sale
or assignment of the Certificate.

In general, no withholding tax will be levied if the holder of a Certificate is an individual (i) whose Certificate
does not form part of the property of a German trade or business, and (ii) who filed a withholding exemption
certificate (Freistellungsauftrag) with the Disbursing Agent but only to the extent the interest income does not
exceed the maximum exemption amount shown on the withholding exemption certificate. Similarly, no with-
holding tax will be deducted if the holder of the Certificate has submitted to the Disbursing Agent a certificate of
non-assessment (Nichtveranl agungsbescheinigung) issued by the relevant local tax office.

Withholding tax and solidarity surcharge thereon are credited as prepayments against the German personal in-
come tax and the solidarity surcharge liahility of the German tax resident person. If the tax withheld exceeds the
tax liability, the difference will be refunded to a German tax resident holder of Certificates within the tax as-
sessment procedure.

(i) Speculative gains, 8 23 paral German Income Tax Act

If the Investor sells a Certificate within one year after acquisition of such Certificate, capital gains therefrom will
be subject to income tax (plus solidarity surcharge thereon). Investors holding the Certificates among their pri-
vate assets might not be able to use capital losses from the sale or redemption of the Notes after a holding period
of one year to set off taxable capital gains from other assets; it might be possible that capital losses suffered
within the one-year-holding-period can only be off-set against gains from so-called private disposals within the
meaning of sec. 23 German Income Tax Act.

Particular tax consequences may arise if the taxable certificate can be qualified as a financial innovation (Fi-
nanzinnovation) under German tax law. In this case, besides interests also capital gains become subject to tax
and the taxable capital gain may exceed the actually received capita gain.

(iii) Application of thetax provisions of the German Investment Tax Act

The application of the German Investment Tax Act (Investmentsteuergesetz) requires the holding of an interest
in an investment fund (Investmentanteile).

According to a tax decree of the German tax adminigration dated 2 June 2005 (BMF, IV C1-S1980 - 1 -
87/05) concerning the application the German Investment Tax Act in case of foreign investment funds an interest
requires that between the holder and the legal entity owning the foreign fund assets exists a direct legal relation-
ship which, however, has not to be membership-like relationship.

According to the tax decree a security being issued by a third party and only reflecting the economic results of a
foreign investment fund or several foreign investment funds will not be regarded as a unit in a foreign invest-
ment fund.
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In certain cases, e.g. if the Certificates provide for a physical delivery of interests in funds or ETF-shares , the
Investment Tax Act may apply to the Certificates in which case investors may be subject to tax with fictitious
profits. Furthermore, following the physical delivery of interests in entities which qualify as foreign investment
funds the holder of such ingruments will be subject to the provisions of the Investment Tax Act and may be sub-
ject to tax with fictitious profits.

(b) Taxation if the Certificates are held as business assets (Betriebsver mdgen)

In case of German tax-resident corporations or individual investors (unbeschrankt Steuerpflichtige) holding Cer-
tificates as business assets (Betriebsvermigen), capital gains from a disposal or redemption of Certificates will
be subject to corporate income tax or income tax, as the case may be, (each plus solidarity surcharge) and trade
tax regardless of whether or not the Certificates are sold or redeemed within one year after acquisition.

If instead of a cash-settlement at maturity of a Certificate, aphysical delivery of bonds, shares, interestsin funds
or ETF-shares takes place, such ddlivery would be regarded as a taxable sale of the Certificate and the according
capital gain will be subject to corporate income tax or income tax, as the case may be, (each plus solidarity sur-
charge) and tradetax . .

Withholding tax and solidarity surcharge thereon are credited as prepayments against the German personal in-
come tax liability (or corporate income tax liability, as the case may be) and the solidarity surcharge liability of
the German tax resident person. If the tax withheld exceeds the respective tax liability, the difference will be
refunded to a German tax resident holder of Certificates within the tax assessment procedure.

With respect to the application of the Investment Tax Act please see section (a) (iii) above, which applies anao-
goudy in case of investors holding the Certificates as business assets.

Nonresident Persons

Persons, who are not tax resident in Germany, are not subject to tax, unless the Certificates (i) are held as busi-
ness assets of a German permanent establishment (including a permanent representative) which is maintained by
the holder of the Certificates or (ii) the income under the Certificate is part of taxable German source income for
other reasons.

Inheritance and Gift Tax

Inheritance or gift taxes with respect to any Certificate will, in principle, arise under German law, if, in the case
of inheritance tax either the decedent or the beneficiary, or, in the case of gift tax, either the donor or the donee,
isaresident of a Germany or if such Certificate is attributable to a German trade or business for which a perma-
nent establishment is maintained, or a permanent representative has been appointed. In addition, certain German
expatriates will be subject to inheritance and gift tax.

Taxation in relation to Warrants
German Tax Resident Persons

German tax resident persons are persons, who are tax resident in Germany (in particular persons having resi-
dence, habitual abode, seat or place of management in Germany).

@ Taxation if the Warrants are held as a private asset (Privatvermdgen)

(1) Income from capital investments (Einkinfte aus Kapitalvermdgen), Section 20 para 1 no. 7
German Income Tax Act

According to Section 20 para 1 no. 7 of the German Income Tax Act (Einkommensteuergesetz - "EStG") income
from capital investment (Einkiinfte aus Kapital vermdgen) is subject to income tax, if according to the terms of
the respective financial instrument a repayment of the investment of the investor is promised or granted or inter-
est payments are promised or granted, even in case the amount of the interest owed to the investor depends upon
an uncertain event.

According to the German tax administration such financia instruments generate also taxable interest income, if
without an explicit or implicit agreement the repayment of the invested capital or the payment of a consideration
is ensured due to the economic terms of the financia instrument.

According to the opinion of the German tax administration (tax decree dated 27 November 2001 - BMF IV C 3 -
S 2256 - 265/01) income under an option is taxable income within the meaning of Section 20 para 1 no. 7 ESIG,
if pursuant to the terms and conditions the entire or partial repayment of the invested capital or a consideration
for the grant of capital is promised or granted. The same tax conseguences arise according to the German tax
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adminigration, if the repayment of the invested capital or a consideration for the grant of capital is ensured by
means of a combination of options. In such cases the sale of an option or such combined options leads to taxable
income within the meaning of Section 20 para 1 no. 7 ESIG.

If a Warrant does not fall under the scope of section 20 para 1 no. 7 ESXG, then an according capital gain from
the sale of such Warrant or aredemption payments under such Warrant could be tax-exempt, if such Warrant is
held as a private asset by the respective individual investor and the respective investor has held such warrant at
least one year before a sale of such Warrant or before the redemption payment occurs.

Depending upon the respective type of Warrant it can not be excluded that the German tax administration applies
Section 20 para 1 no. 7 ESIG to the Warrants with the reasoning that economically a partial redemption of the
issue priceis certain under the Warrants.

In such a case, payments under the Warrants (taxable Warrants) would be subject to German income tax and
solidarity surcharge .

Particular tax consequences may arise if the taxable Warrant can be qualified as a financial innovation (Fi-
nanznnovation) under German tax law.

If the Warrants qualify as financial innovations and are sold before maturity or are redeemed at maturity, indi-
viduals are subject to tax with the part of sale proceeds or redemption amount which corresponds with the yield
attributable to the holding period of the respective Warrant holder reduced by the interest, which has aready
been subject to income tax (plus solidarity surcharge). Isthere no yield under the Warrant or isthe holder of the
Warrant not able to bring evidence concerning such yield, the difference between the proceeds from sale, as-
signment or redemption and the issue or purchase price is subject to income or corporation tax (plus solidarity
surcharge) in the year of sale, assignment or maturity of the Warrant.

- Withholding tax

If taxable Warrants are held in a custodial account which theinvestor maintains with a German branch of a Ger-
man or non-German credit or financia services ingtitution (the "Disbursing Agent") a 30 % withholding tax on
interest payments (Zinsabschlag) (plus 5.5 % solidarity surcharge on such tax) will be levied, resulting in a total
tax charge of 31.65 %. If the Warrants qualify as financia innovations and are kept in a custodial account which
the holder of the Warrants maintains with a Disbursing Agent, such Disbursing Agent will generally withhold
tax a arate of 30 % (plus 5.5 % solidarity surcharge thereon) from the difference between proceeds from the
redemption, sale or assignment and the issue or purchase price of the Warrant if the Warrants have been kept in a
custodial account with such Disbursing Agent since the time of issuance or acquisition, respectively. If the War-
rant has not been kept in a custodial account since its issuance or acquistion the 30 % withholding tax (plus 5.5
% solidarity surcharge thereon) isapplied to 30 % of the proceeds from the redemption, sale or assignment of the
Warrant.

In general, no withholding tax will be levied if the holder of a Warrant is an individual (i) whose Warrant does
not form part of the property of a German trade or business, and (ii) who filed a withholding exemption certifi-
cate (Freistellungsauftrag) with the Disbursing Agent but only to the extent the interest income does not exceed
the maximum exemption amount shown on the withholding exemption certificate. Similarly, no withholding tax
will be deducted if the holder of the Warrant has submitted to the Disbursing Agent a certificate of non-
assessment (Nichtveranlagungsbeschel nigung) issued by the relevant local tax office.

Withholding tax and solidarity surcharge thereon are credited as prepayments against the German personal in-
come tax and the solidarity surcharge liahility of the German tax resident person. If the tax withheld exceeds the
tax liability, the difference will be refunded to a German tax resident holder of Warrants within the tax assess-
ment procedure.

(i) Speculative gains, 8 23 paral German Income Tax Act

If the Investor sells an Warrant within one year after acquisition of such Warrant, capital gains therefrom will be
subject to income tax (plus solidarity surcharge thereon). Investors holding the Warrants among their private
assets might not be able to use capital 1osses from the sale or redemption of the Warrants after a holding period
of one year to set off taxable capital gains from other assets; it might be possible that capital losses suffered
within the one-year-holding-period can only be off-set against gains from so-called private disposals within the
meaning of sec. 23 German Income Tax Act.

(iii) Application of thetax provisions of the German Investment Tax Act

The application of the German Investment Tax Act (Investmentsteuer gesetz) requires the holding of an interest in
an investment fund (Investmentanteile).
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According to a tax decree of the German tax authorities dated 2 June 2005 (BMF 1V C 1 - S 1980 - 1 - 87/05)
concerning the application the German Investment Tax Act in case of foreign investment funds an interest re-
quires that between the holder and the legal entity owning the foreign fund assets exists a direct legal relation-
ship which, however, has not be membership-like relationship.

According to the tax decree a security being issued by a third party and only reflecting the economic results of a
foreign investment fund or several foreign investment funds will not be regarded as a unit in a foreign invest-
ment fund.

In certain cases, e.q. if a Warrant provides for a physical ddlivery of interests in funds or ETF-shares. Following
the physical delivery of interests in entities which qualify as investment funds for the purposes of the German
Investment Tax Act, the holder of such instruments will be subject to the provisions of the German Investment
Tax Act and may be subject to tax with fictitious profits.

(b) Taxation if the Warrants are held as a business assets (Betriebsver mbgen)

In case of German tax-resident corporations or individual investors (unbeschrankt Steuerpflichtige) holding War-
rants as business assets (Betriebsvermdgen), capital gains from a disposal or redemption of Warrants will be
subject to corporate income tax or income tax, as the case may be, (each plus solidarity surcharge) and trade tax
(Gewerbesteuer) regardless of whether or not the Warrants are sold or redeemed within one year after acquisi-
tion.

Losses incurred under an Warrant might only be tax deductible to alimited extent.
Nonresident Persons

Persons, who are not tax resident in Germany, are not subject to tax, unless the Warrants (i) are held as business
assets of a German permanent establishment (including a permanent representative) which is maintained by the
holder of the Warrants or (ii) the income under the Warrant is part of taxable German source income for other
reasons.

Inheritance and Gift Tax

Inheritance or gift taxes with respect to any Warrant will, in principle, arise under German law, if, in the case of
inheritance tax either the decedent or the beneficiary, or, in the case of gift tax, either the donor or the donee, isa
resident of a Germany or if such Warrant is attributable to a German trade or business for which a permanent
establishment is maintained, or a permanent representative has been appointed. In addition, certain German ex-
patriates will be subject to inheritance and gift tax.

Austria

Thefollowing isa brief summary of Austrian withholding tax aspects in connection with the Ingruments. It does
not claim to fully describe all Augtrian tax consequences of the acquisition, ownership, disposition or redemption
of the Instruments. In some cases a different tax regime may apply. Further, this summary does not take into
account or discuss the tax laws of any country other than Austrianor doesit take into account the investors' indi-
vidual circumstances. Prospective investors are advised to consult their own professional advisors to obtain fur-
ther information about the tax consequences of the acquisition, ownership, disposition, redemption, exercise or
settlement of the Instruments. Only persona advisors are in a position to adequately take into account specid tax
aspects of the particular Instrumentsin question as well as theinvestor’s personal circumstances and any special
tax trestment applicable to the investor.

Thissummary is based on Austrian law asin force when drawing up this Prospectus. The laws and their interpre-
tation by the tax authorities may change and such changes may also have retroactive effect. With regard to cer-
tain innovative or structured financial instruments there is currently neither case law nor comments of the finan-
cial authorities as to the tax treatment of such financial ingruments. Accordingly, it cannot be ruled out that the
Austrian financial authorities and courts or the Austrian paying agents adopt a view different from that outlined
bel ow.

Withholding Tax

All payments of interest and principa by the Issuers under the Instruments can be made free and clear of any
withholding or deduction for or on account of any taxes of whatsoever nature imposed, levied, withheld, or as-
sessed by Austrian or any political subdivision or taxing authority thereof or therein, in accordance with the ap-
plicable Austrian law, subject however to:

€) the application of 25 % Austrian withholding tax (Kapitalertragsteuer), if income from debt-securities
(Kapitalertrége aus Forderungswertpapieren) is paid out by a coupon paying agent (credit ingtitutions
including Austrian branches of foreign credit institutions paying out the income to the holder of the
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debt-securities; kuponauszahlende Stelle) located in Austria. Income from debt-securities includes (i)
interest payments as well as (ii) income, if any, realized upon redemption or prior redemption (being the
difference between the issue price and the redemption amount, or in case of prior redemption, the re-
purchase price - a maximum 2 % tax-exempt threshold applies to specified debt-securities bearing also
ongoing coupons (in practice with the exemption of index and other underlying linked debt-securities))
or (iii) realized upon sale of the debt-securities (only to the extent of accrued interest and comparable
consideration for future fixed redemption or interest payments but excluding capital gains. In the case
of index, share, basket, fund, commodity or other underlying or performance linked debt-securities
(“structured notes’) including discounted share certificates and bonus certificates, the whole capital
gains would be trested as income from debt-securities. Additional specia rules on deducting 25 %
withholding tax apply to zero coupon debt-securities and cash or share notes. Further, special withhold-
ing tax rules will apply if arequalification of an Instrument into units of a non-Austrian investment fund
takes place.

The 25% withholding tax constitutes a final taxation (Endbesteuerung) for all individuals, no matter
whether they act as private investors or hold the debt-securities as business property. Final taxation
means that no further income tax will be assessed and the income is not to be included in the investor’s
income tax return. Final taxation is only applicable to income from debt-securities.

Corporate investors deriving business income from debt-securities may avoid the application of with-
holding tax by filing a declaration of exemption (Befreiungserklarung) with the coupon paying agent.

Non-resident holders of debt-securities - in case they receive income from the debt-securities through a
coupon paying agent located in Austria - may avoid the application of Austrian withholding tax if they
evidence their non resident-status vis-a-vis the coupon paying agent by disclosing their identity and ad-
dress.

Where there is no deduction of Austrian withholding tax because the income from the debt-securities is
not received in Austria (not paid out by a coupon paying agent located in Austria) Austrian resident in-
vestors will have to declare the income derived from the debt-securities in their income tax returns
pursuant to the Austrian Income Tax Act. A special 25% income tax rate pursuant to Sec 37 subpara 8
of the Austrian Income Tax Act is applicable.

In general, income from Warrants and under certain conditions from leveraged (turbo) certificates with
a minimum leverage factor of five should not qualify as income from debt-securities. Therefore, in-
come from Warrants and such other Instruments should neither be subject to withholding tax nor qual-
ify for final income taxation, but be subject to the income and corporate income tax regime applying to
speculative or business gains.

(b) the application of the Austrian EU Withholding Tax Act 2004 implementing the European Union Sav-
ings Directive (see, paragraph "EU Savings Directive' below, which may be applicable if a paying
agent in Austria (which might be any Austrian bank holding a securities account for a holder of Instru-
ments) pays out interest within the meaning of the Directive to a beneficial owner resident in another
Member State than Austria

L uxembourg

The following is a genera description of certain Luxembourg withholding tax considerations relating to the In-
struments. It does not purport to be a complete analysis of all tax considerations relating to the Instruments,
whether in Luxembourg or elsewhere. Prospective purchasers of the Instruments should consult their own tax
advisers as to which countries’ tax laws could be relevant to acquiring, holding and disposing of the Instruments
and receiving payments of interest, principal and/or other amounts under the Instruments and the consequences
of such actions under the tax laws of Luxembourg. This summary is based upon the law as in effect on the date
of this Prospectus. The information contained within this section is limited to withholding taxation issues, and
prospective investors should not apply any information set out below to other areas, including (but not limited
to) the legality of transactionsinvolving the Instruments.

Withholding Tax

All payments of interest and principa by the Issuers under the Instruments can be made free and clear of any
withholding or deduction for or on account of any taxes of whatsoever nature imposed, levied, withheld, or as-
sessed by Luxembourg or any political subdivision or taxing authority thereof or therein, in accordance with the
applicable Luxembourg law, subject however to:
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@ the application of the Luxembourg law of 21 June 2005 implementing the European Union Savings
Directive (see, paragraph “EU Savings Directive’” below, which may be applicable in the event of the
Issuers appointing a paying agent in Luxembourg within the meaning of the above-mentioned direc-
tive).

(b) the application as regards Luxembourg resident individuals of the Luxembourg law of 23 December
2005 which has introduced a 10% final withholding tax on savings income (i.e. with certain exemp-
tions, savings income within the meaning of the Luxembourg law of 21 June 2005 implementing the
European Union Savings Directive). This law should apply to savings income accrued as from 1 July
2005 and paid as from 1 January 2006.

Responsibility for the withholding of tax in application of the above-mentioned Luxembourg laws of 21 June
2005 and 23 December 2005 is assumed by the Luxembourg paying agent within the meaning of these laws and
not by the Issuers.

EU Savings Tax Directive

Under EC Council Directive 2003/48/EC on the taxation of savings income, each Member State is required,
from 1 July 2005, to provide to the tax authorities of another Member State details of payments of interest or
other similar income paid by a person within its jurisdiction to, or collected by such a person for, an individual
resident in that other Member State; however, for a transitional period, Austria, Belgium and Luxembourg may
instead apply a withholding system in relation to such payments, deducting tax at rates risng over time to 35%.
The transitional period is to terminate at the end of the first full fiscal year following agreement by certain non-
EU countries to the exchange of information relating to such payments.

Also with effect from 1 July 2005, a number of non-EU countries, and certain dependent or associated territories
of certain Member States, have agreed to adopt similar measures (either provision of information or transitiona
withholding) in relation to payments made by a person within its jurisdiction to, or collected by such a person
for, an individua resident in a Member State. In addition, the Member States have entered into reciprocal provi-
sion of information or transitional withholding arrangements with certain of those dependent or associated terri-
toriesin relation to payments made by a person in a Member State to, or collected by such a person for, an indi-
vidual resident in one of those territories.
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General Information

Pfandbriefe And The German M ortgage Banking Sector

Since 19 July 2005, the issuance of Pfandbriefe, formerly regulated under the German Mortgage Bank Act (Hy-
pothekenbankgesetz), the Act on Mortgages Issued by Public Sector Banking Ingitutions (Gesetz Uber die
Pfandbriefe und verwandten Schuldverschreibungen offentlich-rechtlicher Kreditanstalten) and the Ship Mort-
gage Bank Act (Schiffshankgesetz), is regulated under the Pfandbrief Act (Pfandbriefgesetz). The denomination
"Pfandbrief" is legally protected in that only German Pfandbrief banks and certain non-German deposit-taking
credit ingtitutions that fall within the scope of Section 41 Item 2 of the Pfandbrief Act are allowed to issue bonds
under aname containing the word "Pfandbrief".

Pfandbriefe are standardised German law debt instruments, the quality and standards of which are strictly regu-
lated by the Pfandbrief Act and reviewed by the Federal Financia Services Supervisory Authority (Bundesan-
gtalt fir Finanzdienstleistungsaufsicht — the "BaFin"). Pfandbriefe generally are medium- to long-term bonds,
typically with an origina maturity of two to ten years, which are secured or "covered" at al times by a pool of
specified qualifying assets (Deckung). Pfandbriefe are recourse obligations of the issuing bank, and no separate
vehicle is created for their issuance generaly or for the issuance of any specific series of Pfandbriefe. Pfand-
briefe issued by Pfandbrief banks may not be redeemed at the option of the holders prior to maturity.

The purpose of the new Pfandbrief Act is to create a uniform legal basis for the issue of mortgage Pfandbriefe
(Hypothekenpfandbriefe), public-sector Pfandbriefe (6ffentliche Pfandbriefe) as well as ship mortgage Pfand-
briefe (Schiffspfandbriefe) by banks organised under private as well as under public law. It replaces, inter alia,
the German Mortgage Bank Act which so far provided for specific provisions for the issuance of mortgage and
public sector Pfandbriefe by private mortgage banks. The Pfandbrief Act, hence, abolished the former special
bank principle and opened up the Pfandbrief business to all credit ingtitutions that are satisfying the mandatory
quality standards and requirements applicabl e to both the Pfandbrief business and their own organisational struc-
ture. Pfandbrief business now qualifies as banking business within the meaning of the German Banking Act
(Kreditwesengesetz) and the operation of such business will, therefore, trigger German banking licence require-
ments. Pursuant to the Pfandbrief Act, Pfandbrief business is defined as the issuing of covered bonds backed by
mortgages, land charges, loans to public sector entities and ship mortgages. As regards the exact requirements to
be met by banks willing to conduct Pfandbrief business, some of the licensing prerequisites under the Banking
Act are either stricter under the Pfandbrief Act or more specifically defined than in the Banking Act such as, for
instance, the requirements concerning the minimum core capital, the business plan, the internal risk management
and the qualification of the managers.

Under the Pfandbrief Act, the quality and standards which so far have not been prescribed uniformly in the for-
mer relevant laws on Pfandbriefe (i.e. the Mortgage Bank Act, the Act on Mortgages Issued by Public Sector
Banking Ingtitutions and the Ship Mortgage Bank Act) are retained and applied to all Pfandbrief issuers.

The cover assets used to cover the Pfandbriefe have to be recorded by the Pfandbrief bank individually in the
cover register maintained for the respective Pfandbriefe type, i.e. Mortgage Pfandbriefe, Public Pfandbriefe or
Ship Pfandbriefe. Principdly, there is one single pool of cover assets for each Pfandbrief type and, hence, such
pool covers al of the Pfandbriefe outstanding of the respective Pfandbrief type (so-called principle of the uni-
form cover pool). An independent trustee (Treuh&nder) monitors the sufficiency of the underlying assets and
maintains aregister detailing the assets provided as cover.

With respect to the Pfandbriefe that were issued before 19 July 2005, however, the Pfandbrief Act provides for
an exception from the principle of the uniform cover pool (so-called principle of separation of Pfandbriefe out-
standing). With regard to old Pfandbriefe (i.e. Pfandbriefe that were issued before 19 July 2005) and their re-
spective cover assets, Pfandbrief banks may continue to use the real estate liens used as cover prior to the entry
into force of the Pfandbrief Act and apply the provisions that have hitherto been applicable to the cover pro-
vided that the Pfandbrief banks have notified the BaFin of this intention by not later than 18 July 2005 (such
period for notification being a cut-off period). In this case, the previous cover register isto be maintained sepa-
rately from that in accordance with the Pfandbrief Act.

The Pfandbrief Act further provides certain safeguards for investors in Pfandbriefe and sets forth the following
principles:
- The aggregate principal amount of assets in a pool must at all times be greater than or equal to the aggre-
gate principal amount of the outstanding Pfandbriefe corresponding to such pool.

- The aggregate interest yield on a cover pool must at al times be greater than or equal to the aggregate in-
terest payable on all respective outstanding Pfandbriefe corresponding to such pool.

- Theaforementioned coverage of all outstanding Pfandbriefe with respect to principal and interest must aso
at al times be ensured on the basis of the present value (Barwert). Furthermore, the present value of the as-
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sets contained in the relevant cover pool must exceed the total amount of liabilities resulting from corre-
sponding Pfandbriefe and derivatives by 2 per cent. (excess cover - sichernde Uberdeckung). These have to
be held in particularly liquid assets as enumerated in the Pfandbrief Act, including (i) securities issued or
guaranteed by the German federa government, a German state government, the governments of other
member states of the European Union ("EU") or contracting states to the European Economic Area
("EEA™), Switzerland, USA, Canada, Japan, member of the OECD, the EU, the European Investment Bank
("EIB"), the International Bank for Reconstruction and Development ("IBRD"), the Council of Europe De-
velopment Bank ("CEB"), the European Bank for Reconstruction and Devel opment ("EBRD") and (ii) cash
balances with the European Central Bank, the central banks of other member states of the EU and other
qualifying banks.

- Upto 12 per cent. of the aggregate present value of all assets included in a cover pool, claims under quali-
fying interest rate swaps and foreign exchange currency swaps and certain other derivatives may be in-
cluded in the cover pool (with all calculations being made on a present value basis), provided that it isen-
sured that such claims will not be affected by the insolvency of the credit ingtitution or of the other cover
pool. The liahilities of the Pfandbrief bank under the derivatives included in a cover pool may not exceed
12 per cent. of the aggregate of the liabilities arising under the related Pfandbriefe and such derivatives.

Asregards digible cover assets, the Pfandbrief Act continues to distinguish between the Pfandbrief categories.

In the case of Mortgage Pfandbriefe, only mortgage loans (or a portion thereof) with a loan-to-value ratio not
exceeding 60 per cent. qualify for inclusion in the cover pool. The cover pool may also contain certain other col-
lateral as substitute cover (Ersatzdeckung). This includes up to 10 per cent. of assets that may be used as excess
cover. In addition (and contrary to the former provisions of the Mortgage Bank Act), the Pfandbrief Act provides
that bonds issued by parties qualified to provide cover for Public Sector Pfandbriefe may be used as substitute
cover for Mortgage Pfandbriefe. Such subgtitute cover will be accepted for up to 20 per cent of the Mortgage
Pfandbriefe outstanding at any time. Substitute cover provided in the form of assets that may serve as excess
cover isto be taken into consideration when determining compliance with this threshold of 20 per cent. Claims
arising under interest rate and currency swaps as well as under other qualifying derivatives contracted under
standardized magter agreements with certain qualifying counterparties, provided that the claims under such aris-
ing under such derivatives will not be prejudiced in the event of the insolvency of the Pfandbrief bank or any
other cover pool maintained by it. The amount of the claims of the Pfandbrief bank arising from such derivatives
which are included in the cover pool measured againg the total amount of all assets forming part of the cover
pool as well as the amount of liabilities of the Pfandbrief bank arising from such derivatives measured againgt
the aggregate principal amount of the outstanding Mortgage Pfandbriefe plus the liabilities arising from deriva-
tives may in either case not exceed 12 per cent., calculated in each case on the basis of the net present values.
Moreover, the Pfandbrief Act contains detailed provisions concerning the calculation of the mortgage lending
value. Throughout the duration of the loan, the buildings erected on the property must be insured againg risks
relevant to the location and the type of the property at least in the amount of the value of the property.

With regard to Public-Sector Pfandbriefe, monetary receivables from the granting of loans, from debt ingru-
ments or comparable transactions that represent direct claims against entities specified in the Pfandbrief Act or
for which one of these entities has assumed a guarantee will be able to be used to cover Public-Sector Pfand-
briefe. Examples of these entities include German local authorities and such German public-sector authorities
and ingtitutions for which state support (Anstaltdast) or a legally founded guarantee obligation (Gewahrtrager-
haftung) or a state refinancing guarantee applies or which are legally entitled to raise fees, rates and other levies.
With respect to regional and local governments/authorities situated in the EU, EEA, Switzerland, the USA, Can-
ada or Japan, the Pfandbrief Act sets forth that 20% of the risk weighting provided for in the Banking Directive
2000/12/EC applies to such governments/authorities, provided that the BaFin did not determine a higher risk
weighting. Up to an amount equa to 10 per cent. of the aggregate amount of all outstanding Public-Sector
Pfandbriefe, cash balances with the European Central Bank, the central banks of other member states of the EU
and other qualifying banks may be used as substitute cover.

In the event of insolvency proceedings in respect of the issuing Pfandbrief bank, the cover pools would not be
part of the insolvency estate, and, therefore, such insolvency would not automatically trigger an insolvency of
the cover pools. Only if at the same time or thereafter the relevant cover pool were to become insolvent, separate
insolvency proceedings would be initiated againgt such cover pool by the BaFin. In this case, holders of Pfand-
briefe would have the first claim on the respective cover pool. Their preferential right would also extend to inter-
est on the Pfandbriefe accrued after the commencement of insolvency proceedings. Furthermore but only to the
extent that holders of Pfandbriefe suffer a loss, holders would also have recourse to any assets of the Pfandbrief
bank not contained in the cover pools. However, as regards those assets, holders of the Pfandbriefe would rank
equal with other unsecured and unsubordinated creditors of the Pfandbrief bank.

In the case of the insolvency of the Pfandbrief bank which has Pfandbriefe outstanding, one or two special cover
pool adminigrators (Sachverwalter) will be appointed to administer each cover pool for the sole benefit of the
holders of Pfandbriefe. The administrator will be appointed by the court having jurisdiction at the [ocation of the
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registered office (St2) of the issuing Pfandbrief bank at the request of the BaFin before or after the institution of
insolvency proceedings. This administrator will be subject to the supervision of the court and also of the BaFin
with respect to the duties of the Pfandbrief bank arising under the Pfandbrief Act and the German Banking Act in
connection with the administration of the assets contained in the relevant cover pool. The administrator will be
entitled to dispose of the cover pool’s assets and receive all payments on the relevant assets to ensure full satis-
faction of the claims of the holders of Pfandbriefe. To the extent, however, those assets are obviousy not neces-
sary to satisfy such claims, the insolvency administrator of the Pfandbrief bank is entitled to demand the transfer
of such assets to the insolvency estate of the Pfandbrief bank. Subject to the written consent of the BaFin, the
cover pool administrator may transfer all or part of the assets and Pfandbrief liabilities relating to a cover pool to
another Pfandbrief bank.

In addition to the above provisions — which were retained from the former applicable laws on Pfandbriefe -, the
Pfandbrief Act introduced the obligation that Pfandbrief banks are obliged to publish extensive information on
the quality and composition of their cover pools.

The Pfandbrief Act provides for several transitiona provisions and arrangements in relation to credit ingtitutions
that conduct Pfandbrief business prior to the entry into force of the Pfandbrief Act with the intention to continue
to conduct Pfandbrief business thereafter, the continuing eligibility of certain assets as cover and the continued
validity of previoudy applicable laws for credit institutions that are currently authorised to conduct Pfandbrief
business but which will not continue thisline of business under the Pfandbrief Act.

Selling Restrictions
General

The Issuer has represented, warranted and undertaken and each Dealer appointed under the Programme will be
required to warrant and undertake that it will comply with all applicable laws and regulationsin force in any ju-
risdiction in which it purchases, offers, sells or delivers Insruments or possesses or distributes the Prospectus
and will obtain any consent, approval or permission required by it for the purchase, offer, sale or delivery by it of
Instruments under the laws and regulationsin force in any jurisdiction to which it is subject or in which it makes
such purchases, offers, sales or deliveries and neither the Issuer nor any other Dedler shall have any responsibil-
ity therefor.

The Issuer has acknowledged and each Dealer appointed under the Programmeme will be required to acknow!-
edge that, other than with respect to the admission of the Instruments to listing, trading and/or quotation by the
relevant listing authorities, sock exchanges and/or quotation systems, no action has been or will be taken in any
jurisdiction by the Issuer that would permit a public offering of the Instruments, or possession or distribution of
any offering material in relation thereto, in any country or jurisdiction where action for that purposeis required.

With regard to each Tranche, the relevant Dealer will be required to comply with such other additional restric-
tions asthe Issuer and the relevant Dealer shall agree and as shall be set out in the applicable Final Terms.

United States of America

United Sates of America: Regulation S Category 2 TEFRA D, unless TEFRA C is specified as applicable in the
relevant Final Terms.

The Instruments have not been, and will not be, registered under the Securities Act, and may not be offered or
sold within the United States of America or to, or for the account or benefit of, U.S. persons except in certain
transactions exempt from, or not subject to, the registration requirements of the Securities Act. Terms used in the
preceding sentence have the meanings given to them by Regulation S under the Securities Act ("Regulation S").

Insruments in bearer form are subject to U.S. tax law requirements and may not be offered, sold or delivered
within the United States of America or its possessions or to U.S. persons, except in certain transactions permitted
by U.S. tax regulations. Terms used in the preceding sentence have the meanings given to them by the United
States Internal Revenue Code of 1986, as amended, and regul ations thereunder.

Neither the Issuer nor any Dealer will offer, sell or deliver Instruments, (i) as part of their digtribution at any time
or (ii) otherwise until forty days after the completion of the distribution of the Instruments comprising the rele-
vant Tranche, as certified to the Issuing and Principal Paying Agent or the Issuer by a Dealer (or, in the case of a
sale of a Tranche of Instruments to or through more than one Dealer, by each of such Dedlers as to Instruments
of such Tranche purchased by or through it, in which case the Issuing and Principal Paying Agent or the Issuer
shall notify each such Dealer when all such Dealers have so certified) within the United States of America or to,
or for the account or benefit of, U.S. persons, and such Dedler will have sent to each distributor, dealer or person
to which it sells Instruments during the distribution compliance period relating thereto a confirmation or other
notice setting forth the restrictions on offers and sales of the Insruments within the United States of America or
to, or for the account or benefit of, U.S. persons. Terms used in this paragraph have the meanings given to them
by Regulation S.
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In addition, until forty days after the commencement of the offering of Instruments comprising any Tranche, any
offer or sale of Instruments within the United States of America by any dealer (whether or not participating in
the offering) may violate the registration requirements of the Securities Act.

Each purchaser of any Note, Certificate or Warrant offered and sold in reliance on Regulation S will be deemed
to have represented and agreed as follows (terms used in this paragraph that are defined in Regulation S are used
herein as defined therein):

(8) thepurchaser (i) is and the person, if any, for whose account it is acquiring such Instrument
is, outside the United States of America and isnot a U.S. person, and (ii) is acquiring the of-
fered Ingtruments in an offshore transaction meeting the requirements of Regulation S;

(b) the purchaser is aware that none of the Instruments have been or will be registered under the
Securities Act and that the Instruments are being distributed and offered outside the United
States of Americain reliance on Regulation S; and

() the purchaser acknowledges that the Issuer, its affiliates and others will rely upon the truth
and accuracy of the foregoing representations and agreements.

United Kingdom

The Issuer represents and agrees, and each Dealer appointed under the Programmeme will be required to repre-
sent and agree, that:

(& inreation to any Instruments which have a maturity of less than one year, (i) it is a person
whose ordinary activities involve it in acquiring, holding, managing or disposing of invest-
ments (as principa or agent) for the purposes of its business and (ii) it has not offered or sold
and will not offer or sell any Instruments other than to persons whose ordinary activities in-
volve them in acquiring, holding, managing or disposing of investments (as principal or as
agent) for the purposes of their businesses or who it isreasonable to expect will acquire, hold,
manage or dispose of investments (as principa or agent) for the purposes of their businesses
where the issue of the Instruments would otherwise constitute a contravention of Section 19
of the FSMA by the Issuer;

(b) it has only communicated or caused to be communicated and will only communicate or cause
to be communicated an invitation or inducement to engage in investment activity (within the
meaning of Section 21 of the FSMA) received by it in connection with the issue or sale of
any Instruments in circumstances in which Section 21(1) of the FSMA does not apply to the
Issuer; and

(c) it has complied and will comply with all applicable provisions of the FSMA with respect to
anything done by it in relation to any Instruments in, from or otherwise involving the United
Kingdom.

Italy

No Instruments will be offered, sold or delivered or copies of the Base Prospectus or any other document relating
to the Ingruments or the Programme will be distributed in Italy, except in circumstances which are exempted
from the rules on solicitation of investments pursuant to Article 100 of Legidative Decree No. 58 of February
24, 1998 (the "Financial Services Act") and Article 33, first paragraph, of the Italian Securities Exchange Com-
mission (Commissione Nazionale per le Societa e la Borsa — "CONSOB") Regulation No. 11971 of May 14,
1999, as amended, and in accordance with Italian securities, banking, tax and exchange control and all other ap-
plicable laws and regulations. Any such permitted offer, sale or delivery of the Insruments or distribution of
copies of the Prospectus or any other document relating to the Instruments or the Programme in Italy will be:

(i) made by investment firms, banks or financial intermediaries permitted to conduct such activi-
ties in the Republic of Italy in accordance with Legidative Decree No. 385 of September 1,
1993 (the "Italian Banking Law"), Decree No. 58 of February 24, 1998, Regulation No. 11522,
as amended, and any other applicable laws and regulations;

(if) in compliance with Article 129 of the Italian Banking Law and the implementing instructions
of the Bank of Italy, pursuant to which theissue or placement of Instrumentsto investorsin It-
aly is conditioned upon obtaining authorization from the Bank of Italy; and

(iif) in compliance with any other applicable notification requirement or limitation which may be
imposed upon the offer of Instrumentsin Italy by CONSOB or the Bank of Itay.

Japan

The Instruments have not been and will not be registered under the Securities and Exchange Law of Japan (the
"Securities and Exchange Law") and the Issuer represents and agrees and each further Dedler appointed under
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the Programme will be required to represent and agree that it has not and will not offer or sl any Instruments,
directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan (which term as used herein means
any person resident in Japan, including any corporation or other entity organized under the laws of Japan) or to
others for re-offering or resale, directly or indirectly, in Japan or to any resident of Japan except in compliance
with the Securities and Exchange Law and any other applicable laws and regulations of Japan. Pursuant to the
Foreign Exchange and Foreign Trade Law of Japan, the Issuer isrequired to file areport in connection with the
issuance or offering of Instruments in Japan or the issuance or offering outside Japan of Instruments denomi-
nated or payable in Yen with the Ministry of Finance of Japan (the "MOF") within a limited period of time after
the issue of the Notes. The Issuer and each Dedler is required to provide any necessary information on sales of
Notes in Japan to the Issuer (which shall not include the names of the purchasers thereof) so that the I ssuer may
make such reports to the MOF.

Austria

Thefollowing selling restriction shall apply to offers of the Instrumentsin Austriain place of those for the Euro-
pean Economic Area set out bel ow.

No offer of the Instruments may be made to the public in Austria, except that an offer of the Instruments may be
made to the public in Austria (a) in the period beginning one bank working day following (i) the date of publica-
tion of this Prospectus including any supplements but excluding any Final Terms in relation to the Instruments
which has been approved by Finanzmarktaufsichtsbehérde in Austria (the "FMA™) or, where appropriate, ap-
proved in another Member State and notified to the FMA, all in accordance with the Prospectus Directive and
ending on the date which is 12 months after the date of such publication and (ii) the date or being the date of
publication of the relevant Final Terms for the Instruments and (iii) the date of filing of a notification with
Oesterreichische Kontrollbank, all as prescribed by the Capital Market Act 1991 ("CMA"; Kapital markgesetz
1991), or (b) otherwise in compliance with the CMA.

For the purposes of this provision, the expression "an offer of the Instruments to the public* means the commu-
nication to the public in any form and by any means of sufficient information on the terms of the offer and the
Instruments to be offered so as to enable an investor to decide to purchase or subscribe the Instruments.

European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus Direc-
tive (each, a Relevant Member State), the Issuer represents and agrees, and each Dedler appointed under the
Programme will be required to represent and agree, that with effect from and including the date on which the
Prospectus Directive is implemented in that Relevant Member State (the Relevant Implementation Date) it has
not made and will not make an offer of Notes to the public in that Relevant Member State except that it may,
with effect from and including the Relevant Implementation Date, make an offer of Instruments to the public in
that Relevant Member State:

(@ in (or in Germany, where the offer starts within) the period beginning on the date of publica-
tion of a prospectus in relation to those Instruments which has been approved by the compe-
tent authority in that Relevant Member State or, where appropriate, approved in another
Relevant Member State and notified to the competent authority in that Relevant Member
State, all in accordance with the Prospectus Directive and ending on the date which is 12
months after the date of such publication;

(b) at any timeto legal entities which are authorised or regulated to operate in the financial mar-
kets or, if not so authorised or regulated, whaose corporate purpose is solely to invest in secu-
rities;

(c) employees during the lagt financial year; (2) atotal balance sheet of more than €43,000,000
and (3) an annua net turnover of more than €50,000,000, as shown in its last annual or con-
solidated accounts; or

(d) at anytimeinany other circumstances which do not require the publication by the Issuer of a
prospectus pursuant to Article 3 of the Prospectus Directive.

For the purposes of this provision, the expression an "offer of Instruments to the public” in relation to any In-
struments in any Relevant Member State means the communication in any form and by any means of sufficient
information on the terms of the offer and the Instruments to be offered so as to enable an investor to decide to
purchase or subscribe the Instruments, as the same may be varied in that Member State by any measure imple-
menting the Prospectus Directive in that Member State and the expression Prospectus Directive means Directive
2003/71/EC and includes any relevant implementing measure in each Relevant Member State.
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General

The Issuer agrees and each Dealer appointed under the Programme will be required to agree that it will comply
with all applicable laws and regulations in force in any jurisdiction in which it purchases, offers or sdlls Instru-
ments or possesses or distributes the Prospectus and will obtain any consent, approval or permission required by
it for the purchase, offer or sale by it of Notes, Certificates or Warrants under the laws and regulationsin force in
any jurisdiction to which it is subject or in which it makes such purchases, offers or sales and none of the Issuer
nor any other Dedler shall have any responsibility therefor.

Authorization

The establishment of the Programme and the issue of Instruments under the Programme were duly authorized by
the Group Asset/Liability Committee ("ALCQO"), a subcommittee of the Management Board of HypoVereins-
bank, on 17 April 2001.

Availability of Documents

Copies of the articles of association of HypoV ereinsbank, the consolidated annual reports in respect of the fiscal
years ended 31st December 2004 and 2005 and the three-months, six-months and nine-months interim reports
for the current fiscal year of HypoV ereinsbank, the forms of the Global Notes, Global Certificates and Global
Warrants, the Final Terms and the Agency Agreement, as amended and restated, will be available during usual
business hours on any weekday (except Saturdays and public holidays) at the offices of the Issuer and of Banque
Générale du Luxembourg SA., in its capacity as listing agent for the Instruments. The unconsolidated annual
financial statements of HypoVereinsbank prepared in accordance with the German Commercial Code (Han-
delsgesetzbuch) will also be available at the listing agent’ s offices. For the life of this Prospectus, all documents
incorporated by reference herein will be available for collection in the English language, free of charge, at the
specified offices of the Paying Agents as set out on the last page of this Prospectus.

Euroclear, Clear stream, L uxembour g and Clear stream, Frankfurt

Insruments may be cleared through either Euroclear Bank S.A./N.V. as operator of the Euroclear system (1
Boulevard du Roi Albert 11B - 1210 Brussels, Belgium) ("Euroclear") and Clearstream Banking societe ano-
nyme, Luxembourg (42 Avenue JF Kennedy; L-1855 Luxembourg; Luxembourg) ("Clearstream, Luxembourg")
or Clearstream Banking AG, Frankfurt am Main (Neue Borsenstral3e 1, D-60487 Frankfurt am Main, Germany)
("Clearstream, Frankfurt") and/or any alternative clearing system. The appropriate codes for each Tranche alo-
cated by Euroclear, Clearstream, Luxembourg and/or Clearstream, Frankfurt will be contained in the relevant
Final Terms. The Issuer may decide to deposit, or otherwise arrange for the clearance of, Instrumentsissued un-
der the Programme with or through an aternative clearing system. The relevant details of such aternative clear-
ing system will be contained in therelevant Final Terms.

Material Changes

Except as disclosed in this Prospectus, there has been no adverse change in the financial position of HypoVer-
einsbank since 31st December, 2005, which is material in the context of the Programme or theissue and offering
of Instruments thereunder.

Interest of Natural and Legal Personsinvolved in the | ssue/Offer

Any of the Dealers appointed by the Issuer from time to time in respect of the Programme or a single tranche of
Instruments and their affiliates may be customers of, and borrowers from the the Issuer and its affiliates. In addi-
tion, any of such Dealers and their affiliates may have engaged, and may in the future engage, in investment
banking and/or commercial banking transactions with, and may perform services for the Issuer and its affiliates
in the ordinary course of business.

Use of Proceeds and reasons for the offer

The net proceeds from each issue of Instruments by HypoV ereinsbank will be used for its genera corporate pur-
poses.
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Documents incor por ated by reference

The following documents with respect to HypoVereinsbank shall be deemed to be incorporated in, and to form
part of, this Prospectus:

Audited consolidated financial statements
(Konzernabschluss) for the fiscal year ended De-
cember 31, 2005

- List of Mgjor HVB Group Companies

- Consolidated Income Statement (Konzern-
Gewinn-und Verlustrechnung)

- Consolidated Balance Sheet (Konzernbilanz)

- Consolidated Statement of Changes in Sha-
resholders Equity (Konzern-
Eigenkapital verdnderungsrechnung)

- Consolidated Cash Flow Statement (Konzern-
Kapital flussrechnung)

- Notes to the Consolidated Financial State-
ments (K onzernanhang)

- Auditor's Certificate (Bestatigungsvermerk)

Extracted from the HVB Group Annual Report
2005 (Geschéaftsbericht 2005)

- p.105
p. 106, 107

p. 108, 109
- p.110

- p.111-170

- p.-71

- p

Audited unconsolidated financial statements
(Jahresabschluss) for the fiscal year ended De-
cember 31, 2005

Extracted from the HVB AG Annua Report 2005
(Geschéftsbericht 2005) p. 36 et seq.

Audited consolidated financial statements
(Konzernabschluss) for the fiscal year ended De-
cember 31, 2004

Extracted from the HVB Group Annua Report
2004 - Financial Section 2004 (Geschéaftsbericht
2004)

- List of Mgor HVB Group Companies - p.6l

- Consolidated Income Statement (Konzern- - p. 108, 109
Gewinn-und Verlustrechnung

- Consolidated Balance Sheet (Konzernbilanz) - p.110,111

- Consolidated Statement of Changes in Sha- - p.li2
resholders Equity (Konzern-
Eigenkapital verdnderungsrechnung)

- Consolidated Cash Flow Statement (Konzern- - p.-113
Kapital flussrechnung)

- Notes to the Consolidated Financial State- - p.-114- 168
ments (K onzernanhang)

- Auditor's Certificate (Bestatigungsvermerk) - p.169

Audited unconsolidated financial statements
(Jahresabschluss) for the fiscal year ended De-
cember 31, 2004

Extracted from the HVB AG Annua Report 2004
(Geschéftshericht 2004) p. 30 et seg.

The interim report 2006 - 31.3. isincorporated in this Prospectus in its entirety.

Copies of any or all of the documents which are incorporated herein by reference will be available free of charge
from the specified offices of the Paying Agents set out at the end of this Prospectus.
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ISSUER
Bayerische Hypo- und Vereinsbank AG

Kardinal-Faulhaber-Str. 1
80333 Munich
ARRANGER AND DEALER

Bayerische Hypo- und Vereinsbank AG

Arabellastralie 12
81925 Munich
AGENTS
Issuing and Principal Paying Agents

Bayerische Hypo- und Vereinsbank AG Citibank, N.A.

Arabellastralie 12 London Office
81925 Munich 5 Carmelite Street
(For Instruments denominated in Euro and deposited London EC4Y OPA

with Clearstream, Frankfurt) (For all other Instruments)

L uxembour g Listing Agent and Paying Agent
Fortis Banque L uxembourg S.A.
50, avenue JF. Kennedy
L-2951 Luxembourg

LEGAL ADVISERS

To the I ssuer
(asto German Law)

Head of the L egal Department of Bayerische Hypo- Clifford Chance
und Vereinshank AG Partnerschaftsgesel | schaft
Kardinal-Faulhaber-Str. 1 Mainzer Landstrasse 46
80333 Munich 60325 Frankfurt am Main

(to English Law)
Clifford ChanceLLP
10 Upper Bank Street

E14 53] London

AUDITOR

To the I ssuer
KPM G Deutsche Treuhand-Gesellschaft
Aktiengesdl | schaft Wirtschaftspriifungsgesel | schaft
Ganghoferstrasse 29
80339 Munich



