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NOTICE

This Prospectus is to be read in conjunction with all documents which are incorporated herein by
reference (see "General Information — Documents incorporated by reference™ below). This Prospectus
shall be read and construed on the basis that such documents are so incorporated and form part of this
Prospectus.

No person has been authorised 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 authorised by UniCredit Bank AG ("HVB" or the "Issuer").

Neither this Prospectus nor any other information supplied in connection with the Programme is
intended to provide 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 independent 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, "Certificates” means all certificates and "Warrants" means all warrants issued
under the Programme by the Issuer; Notes, Certificates and Warrants are together referred to as the
"Instruments".

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

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. The Issuer will be obligated to supplement this Prospectus
pursuant to Section 16 of the German Securities Prospectus Act (Wertpapierprospektgesetz). 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 distribution of this Prospectus and the offer or sale of Instruments may be restricted by law in
certain jurisdictions. Persons into whose possession this Prospectus or any Instruments come must
inform themselves about any such restrictions. In particular, there are restrictions on the distribution of
this Prospectus and the offer or sale of Instruments in the United States of America and on the offer or
sale of the Instruments in the European Economic Area, the United Kingdom, Italy, Austria, France
and Luxembourg (see "General Information — Selling Restrictions™ below).

The Instruments 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, Instruments may not be offered, sold or delivered within the United States or to
U.S. persons (see "General Information — Selling Restrictions™ below).

IN CONNECTION WITH THE ISSUE OF ANY TRANCHE OF INSTRUMENTS, THE
PERSON (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 MARKET PRICE OF THE INSTRUMENTS AT A LEVEL
HIGHER THAN THAT WHICH MIGHT OTHERWISE PREVAIL. HOWEVER, THERE IS
NO ASSURANCE THAT THE STABILISING MANAGER(S) (OR PERSONS ACTING ON
BEHALF OF A STABILISING MANAGER(S)) WILL UNDERTAKE STABILISATION
ACTION. ANY STABILISATION ACTION MAY BEGIN ON OR AFTER THE DATE ON
WHICH ADEQUATE PUBLIC DISCLOSURE OF THE TERMS OF THE OFFER OF THE
RELEVANT TRANCHE OF INSTRUMENTS IS MADE AND, IF BEGUN, MAY BE ENDED
AT ANY TIME, BUT IT MUST END NO LATER THAN THE EARLIER OF 30 DAYS
AFTER THE ISSUE DATE OF THE RELEVANT TRANCHE OF INSTRUMENTS AND 60
DAYS AFTER THE DATE OF THE ALLOTMENT OF THE RELEVANT TRANCHE OF



INSTRUMENTS. ANY STABILISATION ACTION OR OVER-ALLOTMENT SHALL BE
CONDUCTED IN ACCORDANCE WITH ALL APPLICABLE LAWS AND RULES.
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SUMMARY OF THE PROSPECTUS

This summary must be read as an introduction to this Prospectus. Any decision to invest in the
Instruments should, however, be based on a consideration of the Prospectus as a whole, including any
documents incorporated by reference, any supplements thereto and the Final Terms and the Terms
and Conditions of the Instruments. Civil liability attaches to the Issuer who has tabled this Summary,
including any translation thereof, but only if the Summary is misleading, inaccurate or inconsistent
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 State of the European Economic
Area, the plaintiff investor may, under the national legislation of the Member States have to bear the
costs of translating the Prospectus before the legal proceedings are initiated.

Summary Description of the Instruments

1. PARTIES

Issuer UniCredit Bank AG (acting through its head office or one
of its foreign branches).

Arranger/Dealer UniCredit Bank AG and any additional Dealer(s) appointed

by the Issuer either in respect of one or more Tranches or
Series 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.

Issuing and Principal Paying Agent UniCredit Bank AG (for Instruments deposited with
Clearstream, Frankfurt and Monte Titoli, Milan); Citibank,
N.A., London Office (for all other Instruments).

2. THE PROGRAMME
Description Continuously offered Debt Issuance Programme.

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

Amount Euro 50,000,000,000 (or its equivalent in other currencies)
outstanding at any time. The full EUR 50,000,000,000
amount of this Programme may also be applied by issues
under other prospectuses of UniCredit Bank AG, however,
the aggregate outstanding amount of the Instruments issued
under this Prospectus together with the aggregate
outstanding amount of Instruments issued under any other
prospectuses of UniCredit Bank AG will not exceed EUR
50,000,000,000.

3. THE INSTRUMENTS

Instruments will be issued in bearer form only and may be
issued as Notes, Certificates or Warrants, each as further
described below.

Instruments (other than Instruments under Italian law) can
be issued as Instruments secured under a Collateral Trust
Agreement concluded with a Collateral Trustee, as further
described below (the "Collateralised Instruments").

Instruments, which are issued on the same date and are
identical in all other respects (including as to listing), will
constitute a "Tranche". Where expressed to do so, any
Tranche of Instru-ments will constitute a single fungible
series (a "Series") with one or more further Tranches of
Instruments which are (i) expressed to be consolidated and



Currencies

Underlyings

Negative Pledge
Cross Default

Governing Law

Status of the Instruments

form a single Series and (ii) identical in all respects
(including as to listing), except for their respective issue
dates, interest commencement dates and/or issue prices.

The Programme also provides for Instruments that may be
offered and sold in transactions outside the United States of
America in reliance on Regulation S under the Securities
Act and within the United States of America only to
"gualified institutional buyers" in reliance on the
exemptions from the registration requirements of the
Securities Act provided by Rule 144A thereunder.

Subject to any applicable legal or regulatory restrictions,
such currencies or currency units as may be decided by the
Issuer, including Euro, British Pound Sterling, Swiss Franc,
U.S. Dollar and Yen and any other currency or currency
unit subject to compliance with all legal and regulatory
requirements.

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,
guidelines and central bank requirements from time to time.

In addition, each issue of Instruments denominated in
British Pound Sterling shall be made in accordance with
any applicable requirements from time to time of the Bank
of England and the Financial Services Authority.

Underlyings may be shares, bonds, certificates, indices,
commodities, currency exchange rates, fund shares, future
contracts, interest rates, reference loans or baskets of such
assets, as further specified for each Series of Instruments in
the applicable Final Terms and/or Terms and Conditions.

None.
None.

The Instruments (other than Certificates and Warrants
which will be governed by, and construed in accordance
with Italian law, as specified from time to time in the
applicable Final Terms and/or Terms and Conditions of the
Instruments) will be governed by, and construed in
accordance with German law.

If Notes are unsubordinated Notes, as set forth in the Final
Terms and/or Terms and Conditions, the Notes will
constitute immediate, unconditional and unsecured
obligations of the Issuer and will rank, unless otherwise
provided by law, at least pari passu with the claims of all
other unsecured creditors and unsubordinated obligations of
the Issuer.

If Notes are subordinated Notes, as set forth in the Final
Terms and/or Terms and Conditions, (i) the Notes will
constitute  immediate, unconditional, unsecured and
subordinated obligations of the Issuer and will rank at least
pari passu with the claims of all other unsecured,
subordinated creditors of it and (ii) the claims arising from



Taxation

Selling Restrictions

Clearing

Listing

the Notes are subordinated to the claims of all other
creditors of the Issuer which are not also subordinated.

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 expressly preferred by law.

If the Instruments are Collateralised Instruments, as set
forth in the relevant Final Terms and/or Terms and
Conditions, the Instruments will constitute secured
obligations of the Issuer.

All payments of interest on, and principal of, the
Instruments made by the Issuer will be made without any
deduction or withholding for, or on account of, any present
or future taxes, duties 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 a foreign branch of the Issuer) the
jurisdiction in which such branch is established unless there
is an obligation by law to make such deduction or
withholding. It will be determined in the Final Terms
whether the Issuer will pay such additional amounts as may
be necessary to ensure the receipt by the Instrumentholders
of the full amount stated on the Instruments, subject to
exceptions as set forth in the applicable Terms and
Conditions and Final Terms.

Certificates and Warrants 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 principal or interest as aforesaid.

There are selling restrictions in relation to the United States
of America, the European Economic Area, the United
Kingdom, Italy, Austria, France and Luxembourg and such
other restrictions as may be required in connection with the
offering and sale of a particular issue of Instruments.

Instruments may be cleared through either Euroclear Bank
SA/NV as operator of the Euroclear system (“Euroclear"),
Clearstream Banking société anonyme, Luxembourg
("Clearstream, Luxembourg") or Clearstream Banking AG,
Frankfurt am Main ("Clearstream, Frankfurt™) and/or (in the
case of Certificates or Warrants) Monte Titoli S.p.A., Milan
("Monte Titoli") and/or any alternative clearing system, as
specified from time to time in the applicable Final Terms
and/or Terms and Conditions of the Instruments.

Application may be made for the Instruments to be listed on
the official list of the Luxembourg Stock Exchange and
admitted to trading on the regulated market of the
Luxembourg Stock Ex-change, the regulated market of the
Munich Stock Exchange or the Frankfurt Stock Exchange.
Instruments may be admitted to listing and trading on any
European Economic Area or other stock exchange. The
Issuer may elect whether Instruments are issued with or
without a listing (as indicated in the applicable Final Terms

8



Resolutions of Instrumentholders

Notes

Description of Notes

and/or Terms and Conditions).

Application may be made for the Warrants and/or
Certificates on the official list of Borsa Italiana S.p.A. and
admission to trading on the SeDex or any other segment of
Borsa lItaliana S.p.A. The Issuer may also apply to have
Warrants and/or Certificates quoted on multilateral trading
facilities or alternative trading systems, including Euro
TLX managed by TLX S.p.A.

In accordance with the German Bond Act
(Schuldverschreibungsgesetz) the Instruments may contain
provisions pursuant to which the Instrumentholders of each
Series are entitled to agree with the Issuer by resolution to
amend the Final Terms and/or Terms and Conditions
relating to that Series and to decide upon certain other
matters regarding the Instruments relating to that Series
including, without limitation, the appointment or removal of
a common representative for the Instrumentholders. As may
be set out in the Terms and Conditions, resolutions
providing for certain material amendments to the Final
Terms and/or Terms and Conditions require a qualified
majority of not less than 75 per cent. of the rights to vote
participating in the vote.

The following features may be applicable to all Notes .

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

Notes may be either interest bearing ("Interest Bearing
Notes™) or non-interest bearing (“Non-Interest Bearing
Notes").

Interest Bearing Notes may be issued as Notes, which bear
a fixed interest rate throughout their term, payable in arrear
on such basis and on such interest payment date(s) as
indicated in the applicable Final Terms and/or Terms and
Conditions.

Interest Bearing Notes may also be issued as Notes, which
will bear interest at a floating rate determined (and as
adjusted for any applicable margin):

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

- on the basis of an Underlying (as such term is further
described below), or

- on such other basis as indicated in the applicable Final
Terms and/or Terms and Conditions ("Floating Rate
Notes").

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

9



Form of Notes

applicable Final Terms and/or Terms and Conditions.

Interest Bearing Notes may further be issued as Notes,
which will bear interest at a fixed additional amount.
Payment of such amount may be dependant on the price of
an Underlying or one or more Basket Components (all as
determined in accordance with the applicable Final Terms
and/or Terms and Conditions).

Non-Interest Bearing Notes and 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 late payment.

The formula to determine the redemption amount for each
Note (the "Redemption Amount™) will be specified in the
applicable Final Terms and/or Terms and Conditions.

The Redemption Amount may be equal to the Specified
Denomination of a Note. The Redemption Amount may
also be determined by reference to the Specified
Denomination of a Note. In such case, the Specified
Denomination of a Note may be multiplied by a factor
determined by reference inter alia to the performance of the
Underlying. The Redemption Amount may also be
determined by reference to a ratio. Such ratio may be
multiplied inter alia with the price specified as relevant and
determined on a certain valuation date (all as specified in
the applicable Final Terms and/or the Terms and
Conditions).

Notes may be subject to a minimum Redemption Amount
(applicable either without any precondition or only in case
certain conditions have been met) and/or a maximum
Redemption Amount.

Notes may also be redeemed, if so specified in the
applicable Final Terms and/or Terms and Conditions, by
delivery of a certain quantity of the Underlyings or, as the
case may be, other assets.

The applicable Final Terms and/or Terms and Conditions
will indicate either that the Notes cannot be redeemed prior
to their stated maturity or that such Notes will be
redeemable for taxation reasons or following an event of
default or at the option of the Issuer and/or the Noteholders
upon giving irrevocable notice (within the notice period as
is indicated in the applicable Final Terms and/or Terms and
Conditions) to the Noteholders 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 applicable Final Terms and/or Terms and
Conditions.

Notes may be issued with any of the above features or with
combinations of the above features.

Notes to which U.S. Treasury Regulations § 1.163-5(c) (2)
(i) (C) (the "TEFRA C Rules") applies ("TEFRA C Notes")
will be represented by a permanent global Note in bearer
form in a principal amount equal to the aggregate principal

10



ECB-eligible Security

Maturities of Notes

Specified Denomination(s)

amount of such Notes ("Permanent Global Note").

Notes to which U.S. Treasury Regulations § 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 ("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 Agent and the
Principal Paying Agent.

Notes to which neither the TEFRA C Rules nor the TEFRA
D Rules apply, will be represented by a Permanent Global
Note.

Permanent Global Notes will not be exchanged for
definitive Notes.

If so required by European Central Bank guidelines relating
to the eligibility as security by the European Central Bank
("ECB") the Temporary Global Note and the Permanent
Global Note may, as stated in the applicable Final Terms
and/or Terms and Conditions, be delivered on or prior to the
issue date of the Tranche to a common safekeeper (the
"Common Safekeeper") for Clearstream Banking société
anonyme and Euroclear Bank SA/NV as operator of the
Euroclear system. The Final Terms and/or Terms and
Conditions may be amended if necessary to comply with
such requirements. Such requirements are not applicable for
Instruments for which the place of primary deposit is a
national Central Securities Depositary ("CSD") (including
Clearstream, Frankfurt).

Any maturity as may be decided by the Issuer and indicated
in the applicable Final Terms and/or Terms and Conditions,
subject to such minimum or maximum 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 currency or the Issuer.

Such Specified Denomination(s) as may be decided by the
Issuer and as indicated in the applicable Final Terms and/or
Terms and Conditions of the Notes, 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 Notes 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 Notes is carried out 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 currencies) and be issued only to
persons whose ordinary activities involve them in
acquiring, holding, managing or disposing of investments
(as principal or agent) for the purposes of their businesses

11



Issue Price

Certificates
Description of Certificates

or who it is reasonable to expect will acquire, hold, manage
or dispose of investments (as principal or agent) for the
purposes of their businesses; or (ii) be issued in other
circumstances which do not constitute a contravention of
section 19 of the United Kingdom Financial Services and
Markets Act 2000 by the Issuer.

Notes may be issued at an issue price which is at par or at a
discount to, or premium, over par.

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

Certificates may be either interest bearing ("Interest
Bearing Certificates™) or non-interest bearing.

Interest Bearing Certificates may be issued as Certificates,
which bear a fixed interest rate throughout their term,
payable in arrear on such basis and on such interest
payment date(s) as indicated in the applicable Final Terms
and/or Terms and Conditions.

Interest Bearing Certificates may also be issued as
Certificates, which will bear interest at a floating rate
determined (and as adjusted for any applicable margin):

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

- on the basis of an Underlying (as such term is further
described below), or

- on such other basis as indicated in the applicable Final
Terms and/or Terms and Conditions ("Floating Rate
Certificates").

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

Interest on Floating Rate Certificates will be payable on
such basis and on such interest payment dates as indicated
in the applicable Final Terms and/or Terms and Conditions.

Interest Bearing Certificates may further be issued as
Certificates, which will bear interest at a fixed additional
amount. Payment of such amount may be dependant on the
price of an Underlying or one or more Basket Components
(all as determined in accordance with the applicable Final
Terms and/or Terms and Conditions).

The formula to determine the redemption amount for each
Certificate (the "Redemption Amount”) will be specified in
the applicable Final Terms and/or Terms and Conditions.

The Redemption Amount may be determined by reference
to a nominal amount of the Certificates. In such case, the
nominal amount by the Certificate may be multiplied by a
factor determined by reference inter alia to the performance
of the Underlying. The Redemption Amount may also be

12



Form of Certificates

Issue Price of Certificates

Warrants

Description of Warrants

determined by reference to a ratio. Such ratio may be
multiplied inter alia with the price specified as relevant and
determined on a certain valuation date (all as specified in
the applicable Final Terms and/or the Terms and
Conditions).

Certificates may be subject to a minimum Redemption
Amount (applicable either without any precondition or only
in case certain conditions have been met) and/or a
maximum Redemption Amount.

Certificates may also be redeemed, if so specified in the
relevant Final Terms and/or Terms and Conditions, by
delivery of a certain quantity of Underlyings or, as the case
may be, other assets.

Certificates may be redeemable a certain number of
banking days after a specified valuation date. The Final
Terms and/or Terms and Conditions will specify whether
the Issuer will have the right to terminate the Certificates
prior to the specified valuation date or whether the Issuer
will have the option to extend the lifetime of the
Certificates.

Certificates may also be issued as open end Certificates
without a specified end of their lifetime. Such open end
Certificates may be exercised by the Certificateholder
and/or terminated by the Issuer, in each case in the manner
specified in the applicable Final Terms and/or Terms and
Conditions.

Certificates may be issued with any of the above features or
with combinations of the above features.

Each Series of Certificates will be represented by one or
more permanent global bearer certificate(s) (each a "Global
Certificate™).

No Global Certificate will be exchanged for definitive
Certificates.

Certificates may be issued at a price determined by
reference to their nominal amount or, in case of Certificates,
which do not have a nominal amount, at a price determined
by reference to the price of the Underlying the Certificates
on a certain fixing date, as specified in the relevant Final
Terms and/or Terms and Conditions.

Warrants will be non-interest bearing, may be issued as call
warrants or as put warrants and will grant their holders,
upon exercise, the right to demand from the Issuer (also
referred to as "Warrant Debtor") a differential amount or
exercise amount determined by reference to a formula as
may be decided by the Issuer or agreed between the Issuer
and the relevant Dealer(s), if any, as specified in the
applicable Final Terms and/or Terms and Conditions.

The differential amount or the exercise amount will be
calculated by reference to the Underlying of the Warrants.

13



Form of Warrants

Issue Price of the Warrants

Collateralised Instruments

Description of Collateralised
Instruments

Collateral

Each Series of Warrants will be represented by a permanent
global bearer warrant (the "Global Warrant™).

No Global Warrant will be exchanged for definitive
Warrants.

Warrants may be issued at a price determined by reference
to the price of the Underlying of the relevant Warrants on a
certain fixing date, as specified in the applicable Final
Terms and/or Terms and Conditions.

Collateralised Instruments, as set forth in the applicable
Final Terms and/or Terms and Conditions will basically
have the same key features of the Instruments described
above and, additionally, will provide for a collateralisation
structure  under a  collateral  trust  agreement
(Sicherheitentreuhandvertrag) (the  "Collateral — Trust
Agreement™) concluded with the Collateral Trustee (as
defined below) in relation to the relevant issue of
Collateralised Instruments.

The Collateral Trustee administers the Eligible Securities
(as defined below) on the basis of the Collateral Trust
Agreement, which is structured as double sided trust
agreement (doppelseitige Treuhand) combined with a
contract for the benefit of third parties (Vertrag zu Gunsten
Dritter). The Collateral Trust Agreement relevant for the
respective Collateralised Instruments will be contained in
its binding version in the respective Final Terms and/or
Terms and Conditions.

The collateralisation is intended to protect investors in the
case of an event of default relating to the Issuer as defined
in the Collateral Trust Agreement (the "Liquidation
Event™). Upon the occurrence of a Liquidation Event the
payment obligations or other obligations of the Issuer under
the applicable Final Terms and/or Terms and Conditions of
the Collateralised Instruments will be replaced by the
obligation to pay the liquidation amount as defined in the
applicable Final Terms and/or Terms and Conditions (the
"Liquidation Amount”) to the holders of Collateralised
Instruments. As further specified in the applicable Final
Terms and/or Terms and Conditions, the Liquidation
Amount is determined on the basis of the reasonable market
price of the Collateralised Instruments as calculated by one
or more independent banks. The Liquidation Amount is not
identical with the amount payable, if any, under the
Collateralised Instruments in the absence of a Liquidation
Event. Also the net proceeds from the realisation of the
collaterals may not be sufficient to cover the Liquidation
Amounts payable under the Collateralised Instruments.

The Collateralised Instruments are not covered against all
risks of substantial or total loss. The protection only applies
to risks associated with a Ligquidation Event.

Pursuant to the Collateral Trust Agreement, the Issuer
transfers securities to the Collateral Trustee that can be
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Collateral Trustee

Other Instruments

4. SUMMARY DESCRIPTION OF
THE ISSUER

ECB-eligible securities, shares of companies listed in the
DAX® Index or in the EURO STOXX 50® Index or other
securities or assets as specified in the applicable Final
Terms and/or Terms and Conditions (the "Eligible
Securities"). In the event of foreign securities as defined in
the Collateral Trust Agreement (the "Foreign Securities™)
the Issuer will assign as collateral the Foreign Securities or
the respective claims for transfer of the Foreign Securities,
as set forth in the relevant Collateral Trust Agreement.

In the event that the value of the securities transferred as
collateral or assigned, as the case may be, falls below the
total sum of the values of the relevant Collateralised
Instruments, the Issuer is obliged to transfer or assign, as
the case may be, additional Eligible Securities in order to
adjust the total value of the collateral. In the event that the
value of the securities transferred as collateral or assigned,
as the case may be, exceeds the total sum of the values of
the relevant Collateralised Instruments, the Collateral
Trustee will release part of those securities at the request of
the Issuer in order to bring the realisable value of the
securities in line with the total sum of the values of the
relevant Collateralised Instruments.

The Issuer is entitled to replace securities transferred as
collateral or assigned, as the case may be, by other Eligible
Securities, provided that the collateral is replaced at same
value.

Clearstream, Frankfurt acting as collateral trustee
(Sicherheitentreuhander) under the Collateral Trust
Agreement (the "Collateral Trustee™), or any successor
thereto as determined under the Collateral Trust Agreement.

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

UniCredit Bank AG, formerly Bayerische Hypo- und
Vereinsbank AG ("UniCredit Bank" or "HVB", and
together with its consolidated subsidiaries, the "HVB
Group™) was formed in 1998 through the merger of
Bayerische Vereinshank Aktiengesellschaft and Bayerische
Hypotheken- und Wechsel-Bank Aktiengesellschaft. It is
the parent company of HVB Group, which is headquartered
in Munich. UniCredit Bank has been an affiliated company
of UniCredit S.p.A., Rome ("UniCredit", and together with
its consolidated subsidiaries, the "UniCredit Group") since
November 2005 and hence a major part of the UniCredit
Group from that date as a sub-group. UniCredit holds
directly 100% of UniCredit Bank's share capital.

UniCredit Bank 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
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! Small and medium enterprises

Germany. It can be reached via telephone under +49-89-
378-0 or via www.hvb.de.

With effect of 15 December 2009 HVB has changed its
legal name from "Bayerische Hypo- und Vereinsbank AG"
to  "UniCredit Bank AG". The brand name
"HypoVereinsbank" has not changed.

As a result of the integration into the UniCredit Group, the
activities of UniCredit Bank have been restructured in the
following divisions: Corporate & Investment Banking,
Family & SME! (until end of 2010: Retail) and Private
Banking.

Through these divisions, UniCredit Bank offers a
comprehensive range of banking and financial products and
services to private, corporate and public-sector customers,
and international companies.

Its range extends i.a., from mortgage loans, consumer loans
and banking services for private customers, business loans
and foreign trade financing for corporate customers through
to funds products for all asset classes, advisory and
brokerage services, securities transactions, liquidity and
financial risk management, advisory services for affluent
customers and investment banking products for corporate
customers.

Since 2006, HVB's strategy was refocused. Thus, in 2007,
the completion of the sale of shares held by HVB in today's
UniCredit Bank Austria AG ("Bank Austria") was an
important step. Similarly, UniCredit Bank sold its Russian,
Lithuanian, Latvian, and Estonian business to Bank Austria
as well as its participation in today's Joint Stock
Commercial Bank Ukraine to Bank Pekao, a subsidiary of
UniCredit.

With its new alignment, UniCredit Bank focuses on the
financial services market in Germany and on the investment
banking business worldwide.

In 2007, HVB took over most of the markets and
investment banking activities of UniCredit Banca Mobiliare
S.p.A. ("UBM"), the investment banking subsidiary of
UniCredit, and acquired in 2008 the investment banking
activities of Capitalia S.p.A. and its subsidiary, Banca di
Roma S.p.A., purchased by UniCredit in the year 2007.

As part of pooling the investment banking activities of
UniCredit Group into HVB Group, HVB acquired
UniCredit CAIB AG, Vienna, including its subsidiary
UniCredit CAIB Securities UK Ltd., London, from Bank
Austria. Both companies were included in the group of fully
consolidated companies of HVB Group as of 1 June 2010.
Upon entry into the Commercial Register, UniCredit CAIB
AG was absorbed by HVB and will be continued with a
different structure as the Vienna branch of HVB.
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Consolidated Financial Highlights as
of 31 December 2010

Key performance 2010 2009
indicators

Operating profit €3,125m €3,468 m
Cost-income ratio

(based on total

revenues) 52.3% 50,0%
Profit before tax €1,882 m €1,266 m
Consolidated profit €1,728 m €884 m
Return on equity

before tax* 8.5% 5.5%
Return on equity after

tax’ 8.0% 3.7%
Earnings per share €2.12 €1.02
Balance sheet figures 31/12/2010 31/12/2009
Total assets €371.9 bn €363.4 bn
Shareholders' equity €23.7 bn €23.6 bn
Leverage ratio 15.7 15.4
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Key capital ratios
compliant with Basel
I

31/12/2010

31/12/2009

Core capital (Tier 1
capital)

€20.6 bn

€20.4 bn

Core capital without
hybrid capital (core
Tier 1 capital)

€19.8 bn

€19.3 bn

Risk-weighted assets
(including equivalents
for market risk and
operational risk)

€124.5 bn

€115.1 bn

Core capital ratio (Tier
1 ratio)®

16.6%

17.8%

Core capital ratio
without hybrid capital
(core Tier 1 ratio)®

15.9%

16.7%

1: return on equity calculated on the basis of average shareholders" equity according to IFRS
2: ratio of total assets to shareholders' equity compliant with IFRS
3: calculated on the basis of risk-wheighted assets, including equivalents for market risk and

operational risk

Consolidated Financial Highlights as

of 31 March 2011 Key performance 1/1—31/3/2011 | 1/1 — 31/3/2010
indicators
Net operating profit €995 m €672 m
Cost-income ratio 44.2% 45.1%
(based on operating
income)
Profit before tax €995 m €694 m
Consolidated profit €681 m €460 m
Return on equity before
tax’ 17.7% 12.6%
Return on equity after
tax’ 12.0% 8.8%
Earnings per share €0.81 €0.58
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5. RISK FACTORS

Summary of the Risk Factors with
respect to the Instruments

Balance sheet figures 31/3/2011 31/12/2010
Total assets €350.5 bn €371.9 bn
Shareholders' equity €24.3 bn €23.7 bn
Leverage ratio ° 14.4 15.7
Key capital ratios 31/3/2011 31/12/2010
compliant with Basel 11

Core capital (Tier 1 €20.6 bn €20.6 bn
capital)

Core capital without €19.8 bn €19.8 bn
hybrid capital (core Tier

1 capital)

Risk-weighted assets €119.4 bn €124.5bn

(including equivalents
for market risk and
operational risk)

Core capital ratio (Tier 1 17.3% 16.6%
ratio)®
Core capital ratio 16.6% 15.9%

without hybrid capital
(core Tier 1 ratio)®

I: return on equity calculated on the basis of average shareholders"equity according to ITFRS
2: ratio of total assets to shareholders' equity compliant with IFRS
3: calculated on the basis of risk-wheighted assets, including equivalents for market risk and

operational risk

Investment in the Instruments is only suitable for
purchasers who understand the nature of such Instruments
and the extent of their exposure to risk. 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 Instruments in a fiduciary capacity, the
beneficiary's) financial needs, objectives and condition,
complies and is fully consistent with all investment policies,
guidelines and restrictions applicable to it (whether
acquiring the Instruments as principal or in a fiduciary
capacity) and is a fit, proper and suitable investment for it
(or if it is acquiring the Instruments in a fiduciary capacity,
for the beneficiary), notwithstanding all of the risks inherent
in investing in or holding the Instruments.
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Potential Conflicts of Interest

There is no active trading
market for the Instruments

Market Value of the
Instruments

Financial Market upsets,
German Bank Restructuring
Act and other sovereign or
regulatory intervention

Legality of Purchase

Taxation

Independent review and

The Issuer or any Dealer or any of their respective affiliates
may from time to time be engaged in transactions involving
securities, fund shares, future contracts, commodities,
indices or related derivatives, which may affect the market
price, liquidity or value of the Instruments and which could
be deemed to be adverse to the interests of the
Instrumentholders.

In particular, 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 in the same manner as if any Instruments issued
under the Programme did not exist.

Instruments issued under the Programme may not be widely
distributed and there may be no active trading market,
either on or off a stock exchange, for the Instruments. If the
Instruments are traded after their initial issuance, they may
trade at a discount to their initial offering price.

The market value of the Instruments will be affected by
several factors including the creditworthiness of the Issuer.
If payments due under the Instruments are linked to
Underlyings, the value of such Underlyings will affect the
market value of the Instruments. The price at which an
Instrumentholder 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 Instrumentholder. Such
discount may be substantial.

Claims of holders of Instruments may be affected by a
reorganization plan which can be adopted by majority vote.
In the context of a transfer order, the initial debtor of
holders of Instruments may be replaced by another debtor.
Alternatively, the claims of holders of Instruments may
remain with the original debtor, but such debtor's assets,
business and/or creditworthiness may not be identical
compared to the situation before the transfer order.

Neither the Issuer nor any Dealer or any of their affiliates
has assumed or assumes responsibility against any
prospective investor for the legality of the acquisition of the
Instruments for compliance by that prospective investor
with any law, regulation or regulatory policy applicable to
it.

Prospective purchasers and sellers of 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 Instruments are
transferred to or held or other jurisdictions. In some
jurisdictions, no official statements, rulings and/or
guidelines of the tax authorities or court decisions may be
available for innovative financial instruments such as the
Instruments.

Each prospective holder of Instruments must determine,
based on its own independent review and such professional
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advice

Financing purchase of
Instruments

Transaction costs

Exchange Rates

Risk hedging transactions

Instruments with redemption
by physical delivery of
Underlyings or, as the case
may be, other assets

Open-End Instruments

Fees to be discounted at
redemption

Initial Sales charges, premium

advice, that its acquisition of the Instruments is fully
consistent with its financial needs, investment policies,
guidelines and restrictions and is a fit, proper and suitable
investment for it, notwithstanding the substantial risks
inherent in investing in or holding the Instruments.

If a prospective investor in the Instruments decides to
finance the purchase of Instruments through funds
borrowed from a third party, he should not rely on gains or
profits from the investment in the Instruments, which would
enable him to repay interest and principal of the loans when
due and payable.

The purchase, holding and sale of Instruments will usually
trigger further transaction costs.

Fluctuations in exchange rates may affect the value of the
Instruments or the Underlyings. The investor in dual
currency instruments has an additional exposure to changes
the exchange rates.

Prospective Investors may not be able to make transactions
to preclude or limit risks at all times during the term of the
Instruments.

In case of Instruments redeemed by physical delivery of a
certain quantity of Underlyings or, as the case may be, other
assets (such as equity securities, non-equity securities or
other transferable securities) as specified in the applicable
Final Terms and/or Terms and Conditions, the holders of
such Instruments will receive a right to the respective
Underlyings or, as the case may be, other assets. In such a
case, as the holders of such Instruments will be exposed to
the specific issuer and security risks associated with the
Underlyings or, as the case may be, other assets.
Furthermore, holders of such Instruments should not
assume that they will be able to sell the Underlyings or, as
the case may be, other assets delivered as redemption for
the Instruments for a specific price. It may even happen,
that the Underlyings or, as the case may be, other assets
delivered as redemption of the Instruments have no value at
all.

Instruments without a specified Maturity Date ("Open-End
Instruments™) give their holder an entitlement to the
payment of a Redemption Amount on redemption dates or
termination dates to be decided by the Issuer. Because the
Issuer has a right to terminate, the term of Open-End
Instruments may be truncated. The Issuer may exercise its
termination right at a time when the price for the
Instruments in the secondary market is lower than the
purchase price paid by the Instrumentholder.

At redemption of the relevant Instrument, various fees
might be deducted (if so specified in the relevant Final
Terms and/or Terms and Conditions) from the applicable
redemption amount at which the Instruments would have
been redeemed without such fees.

The issue price of the Instruments may, where applicable,

21



Risk of Early Redemption

Time Lag after Exercise

Negative effect of adjustments
to Terms and Conditions

Amendments to Terms and
Conditions

Credit risk of the Issuer

Risk of Market Disruptions

include, in addition to an issuance premium (agio),
embedded commissions payable to the distributor(s) or
other disclosed fees and costs, if any, an additional
premium. Such additional premium, where applicable, may
not be ascerteinable for Instrumentholders and is dependent
on several factors.

The applicable Final Terms and/or Terms and Conditions
may provide for the Issuer the right to call the Instruments
prior to maturity. In addition, the Issuer will usually have
the right to redeem the Instruments if the Issuer is required
to pay additional amounts on the Instruments for reasons of
taxation as set out in the applicable Final Terms and/or
Terms and Conditions. If the Issuer redeems the
Instruments prior to their maturity, a holder of such
Instruments is exposed to the risk that his investment will
have a lower than expected vyield. It should be noted,
however, that the Issuer may exercise any optional call right
irrespective of market interest rates on a call date.

Where the Instruments are to be settled by a cash payment
or physical delivery, then, upon their exercise, there may be
a time lag between the time exercise occurs and the time the
applicable cash amount or asset amount relating to such
exercise is determined.

In the case of the occurrence of a potential adjustment event
or other events specified in the applicable Final Terms
and/or Terms and Conditions, the Issuer shall be entitled to
effect adjustments according to the Terms and Conditions
of the Instruments. These adjustments might have a
negative impact on the value of the Instruments.

Instrumentholders are subject to the risk of losing rights vis-
a-vis the Issuer against their will in the event that the other
Instrumentholders agree pursuant to the Final Terms and/or
Terms and Conditions with the Issuer to make certain
amendments thereto by majority vote according to the
German Bond Act (Schuldverschreibungsgesetz) and the
particular Instrumentholder is supporting a dissenting view
on a matter. In the case of an appointment of a common
representative for all Instrumentholders a particular
Instrumentholder may lose, in whole or in part, the
possibility to enforce and claim his rights against the Issuer
regardless of other Instrumentholders.

Any person who purchases the Instruments is relying upon
the creditworthiness of the Issuer and has no rights against
any other person. Instrumentholders are subject to the risk
of a partial or total failure of the Issuer to make interest
and/or redemption payments that the Issuer is obliged to
make under the Instruments.

If an issue of Instruments includes provisions dealing with
the occurrence of Market Disruptions and the Calculation
Agent determines that a Market Disruption has occurred or
exists on any date, any consequential postponement of, or
any alternative provisions for, valuation provided in such
Instrument may have an adverse effect on its value and the
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Offering volume

General Risks in respect of
Underlying-linked Instruments

Risk of liquidation of hedging
arrangements

No rights of ownership in the
Underlying

Dependency on the
performance of the
Underlying

Risk of postponement or
alternative provisions for the

point of time where a payment takes place.

The offering volume described in the Terms and Conditions
equal to the maximum amount of the Instruments offered,
which might be increased. This amount does not allow any
conclusions on the Instruments actually issued, and thus on
the liquidity of a potential secondary market.

Underlying-linked Instruments include the risks that the
Instrumentholder will receive no interest at all or that the
resulting interest rate will be less than that payable on a
conventional debt security at the same time and/or that the
holder of such Instrument could lose all or a substantial
portion or the principal of his Instruments.

This risk of substantial or total loss also exists in the event
of Collateralised Instruments.

The market price of such Instruments may be very volatile
(depending on the volatility of the relevant Underlying).

If the Issuer liquidates the security portfolios underlying the
instrument issue, the market price of the Underlying and
thus the value of the Instruments may likewise be adversely
affected, especially toward the end of the term of the
Instruments.

Purchasers of Instruments should be aware that the relevant
Underlying will not be held by the Issuer for the benefit of
the purchasers of such Instruments, and as such, purchasers
will not obtain any rights of ownership, including, without
limitation, any voting rights, any rights to receive dividends
or other distributions or any other rights with respect to any
Underlying referenced by such Instruments.

The market price and the value of the Instruments at any
time is expected to be affected primarily by changes in the
price of the Underlying to which the Instruments are linked.
It is not possible to predict how the price of the Underlying
will vary over time. The price of the Underlying may
depend on a number of inter-related factors, including
economic, financial and political events and their effect on
the capital markets generally and relevant stock exchanges.
In general, the Instruments - unless a reverse element being
provided in the applicable Final Terms and/or Terms and
Conditions - decrease in value if the price of the Underlying
falls. Further factors which might have an impact on the
value of the Instruments are amongst others that the
Underlying will only be valued at maturity, the form of
settlement (physical delivery or cash settled), the effects of
thresholds or limits, effect of Knock-Out Barriers, the
continuous adjustment of certain variables, the effect of the
"worst-of" element, the application of Multipliers, the
limitation of potential returns to a Maximum Amount, the
effect of the reverse or put element and the effect of the
express element.

Under certain circumstances as set out in the Terms and
Conditions and/or Final Terms, the Calculation Agent has
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valuation of the Underlying

Instruments with Underlying-
linked interest

Currency of the relevant
Underlyings

Risk of regulatory
consequences to the Holder of
Underlying linked
Instruments

Underlying related to
emerging markets

Risks relating to particular types of
Underlyings

Shares as Underlyings

broad discretion to make any consequential postponement
of, or any alternative provisions for, valuation of an
Underlying.

The amount of interest is based on the formula defined in
the applicable Final Terms and/or Terms and Conditions of
the Instruments. The amount of interest payable by the
Issuer can be subject to predefined maximum and/or
minimum limits. The amount of interest payable on
Instruments with Underlying-linked interest can therefore
be substantially less than that payable on a conventional
debt security.

If the currency exchange risk remains with the investor in
the Instruments (i.e. the Instruments do not have a "Quanto"
element) the investor may incur additional losses on interest
or principal payments under the Instruments.

Furthermore, if the Issuer liquidates the security portfolios
underlying the Instrument issue, the market price of the
Underlying and thus the value of the Instruments may
likewise be adversely affected.

There may be regulatory and other consequences associated
with the ownership by certain investors of certain
Instruments linked to an Underlying. Each purchaser of
Instruments must conduct its own investigation into its
regulatory position with respect to the potential purchase of
Instruments.

An Underlying or any components thereof may be subject
to the jurisdiction of an emerging market. In emerging
markets, expropriation, taxation equivalent to confiscation,
political or social instability or diplomatic incidents may
have an impact on an investment in the Instruments. The
amount of publicy available information with respect to the
Underlying or any components thereof may be less than that
normally provided.

The issue of the Instruments will not create any obligation
on the part of the Issuer, any Dealer or any of their
respective affiliates to disclose to the Instrumentholders or
any other party non-public information relating to the
shares underlying the Instruments (whether or not
confidential), which has been acquired during the term of
the Instruments.

If the Underlying is a share that is registered in the name of
the holder or if the shares contained in an underlying (e.g.
in an index or a basket) are registered in the name of the
holder (in each case "Registered Shares"), and if the Issuer
is obliged to deliver these shares to the investor in
accordance with the applicable Terms and Conditions, the
rights under the shares (e.g. participation in the annual
general meeting and exercise of voting rights) may only be
exercised by shareholders that are registered in the register
of members or a comparable official shareholder register of
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Indices as Underlyings

Funds as Underlyings

the issuer of such Registered Shares.

In the case of Registered Shares, any obligation incumbent
upon the Issuer to deliver the shares is limited solely to the
provision of the shares in a form and with features that
allow for stock-exchange delivery and does not cover entry
into the register of members. In such cases, any claims due
to non-performance, in particular to unwinding
(Ruckabwicklung) or damages, are excluded.

Instruments with an index as Underlying 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
whatsoever, 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. Risks may
also exist in relations to specific types of indices, such as
price indices and performance or total return indices. In
addition the value of the Instruments might be affected by
other index-related risks, such as that the Issuer has no
influence on the composition of the index, the Basis of
Calculating the Price or Value of the Underlying may
change over time, indices might not be established financial
indices, the components of the indices, currency risks, fees
on the index level and that the publication of the index
composition may not constantly updated.

In case of Instruments with a fund as Underlying,
prospective holders of Instruments should note that,
depending on the specific structure and specific investment
activities of the fund as well as its further characteristics,
various risks are related to the Underlying. As a general
principle, past performance may not be taken as a
compulsory indicator for a Fund's future performance.

General risks related to funds usually arise from the
following: dissolution and liquidation of funds, dependency
on key personnel, potential changes in the investent
strategy, charging of commission and fees, liquidation or
merger of the fund, legal and tax risk, conflicts of interests
and/or valuations of the net asset value and estimates.

Specific risks relating in particular to the investment
activity of the funds may arise in the context of market risk,
country or transfer risks, political/regulatory risk, settlement
risks, lack of liquidity in markets, counterparty risk,
currency risk, custody risks, concentration risks, possible
effects of redemptions of fund units, risk of changes of the
interest level, risks with regard to public holidays, specific
investment risks involved with investments in derivative
instruments, stocks, interest-bearing or in commodities,
lending of portfolio securities, reverse repurchase
agreements and/or hedging transactions.

Structural risks and characteristics, in particular, derive
from closed-end/open-end funds structures, single funds /
fund of funds structures and Master-/Feeder fund structures.
In addition, special risks may be relate to hedge funds
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Bonds and Certificates as
Underlying

Future Contracts as
Underlyings

Commaodities as Underlying

Exchange rates as Underlying

Interest rates as Underlying

and/or exchange traded funds.

Any realisation of these risks in full or in part may have
a negative impact on the value of the fund used as
Underlying of the Instruments, and, hence, on the value
of the Instruments and on payments, if any, under the
Instruments.

Bond or certificate linked Instruments are debt securities
which do not provide for predetermined redemption
amounts and/or interest payments. Redemption amounts
and/or interest payments will depend on the market value of
the underlying bonds or certificates which might be
substantially less than the amount invested by the
Instrumentholder and may even be zero.

As the value of Instruments linked to future contracts as
Underlyings depends on the market price of the specified
Underlying, it is necessary to understand how future
transactions work and are valued in addition to knowing the
market for the underlying future contracts in order to
properly evaluate the risks inherent in purchasing such
Instruments.

When futures contracts are rolled over, the respective
futures contract is exchanged for a futures contract with a
later expiration but otherwise identical or similar contract
terms shortly before its expiration date. The prices of the
longer-term and the shorter-term futures contract can differ
even if all other terms and conditions are the same.

Futures prices can be substantially higher or lower than the
spot price of the commodity.

Fluctuations in the value of the Underlying will affect the
value of the commodity linked instrument. The amount of
principal and/or interest, if any, payable by the Issuer might
be substantially less than the amount invested by the
Instrumentholder and may even be zero in which case the
Instrumentholder may lose his entire investment. In the case
of resources and precious metals as Underlyings, investors
should be aware of the fact, that such Underlyings may
globally nearly be traded non-stop in various time zones.

The price of commaodities is particularly subject to risks,
such as e.g. war, terrorist action, speculations in the
financial markets or political risks, which may make it more
difficult for the Instrumentholders to assess the future
performance of the Instruments.

Payments of exchange rate linked Instruments depend on
the performance of the underlying currency(ies) and may be
substantially less than the amount invested by the
Instrumentholder. Further legal restrictions on the free
exchangeability may adversely affect the value of the
Instruments and may lead to a early termination or to an
adjustment of the Terms and Conditions of the Instruments.

Holders of interest rates linked Instruments are subject to
the risk of changing interest rates. The interest rate level on
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Reference Loans as
Underlying

Baskets as Underlying

Extension Option

Risks Relating in particular to
Warrants

Risks relating in particular to
Collateralised Instruments

the money and capital markets is often highly volatile.

In  purchasing Reference Loan linked Instruments,
Instrumentholders will have credit exposures to both the
Issuer and the Reference Borrower. The Reference Loan
linked Instruments are linked to the payments made by the
Reference Borrower under the Reference Loan. If a risk
event or other event occurs, the Instrumentholders of the
Reference Loan linked Instuments may suffer substantial
losses because the market value of the Reference Loan
linked Instruments may decrease or because the Reference
Loan linked Instruments may be redeemed.

If the Underlying is a basket consisting of one or a number
of different types of basket components, investors may not
assume that the composition of the basket will remain
constant during the life of the Instruments.

Depending on the features of the relevant Instruments, there
could be a significant effect on the determination of the
Redemption Amount or interest amounts in respect of such
Instruments if the performance of a basket component or
type of basket components, on which the calculation of the
Redemption Amount is based, has declined significantly
(regardless of the performance of the other basket
components).

For Instruments 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 exercise its right to extend the
Maturity Date if the Instruments' value has deteriorated.

The price performance of Warrants is linked to the
performance of a Underlying.

A change in trading price may disproportionately affect the
price of the Warrant relative to the capital invested, to the
point of rendering the Warrant valueless.

Warrantholders 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 falls (in case of a Call
Warrant) or rises (in case of a Put Warrant).

Warrantholders should also note that Share Warrants and
Share Basket Warrants cannot be exercised during certain
periods.

Collateralised Instruments are not covered against all risks
of substantial or total loss. The protection only applies to
risks associated with a Liquidation Event.

Prospective investors in the Collateralised Instruments
should note that the Liquidation Amount can be lower than
the amount initially invested.

There is a risk that the net proceeds from the realisation of
the collaterals may not be sufficient to cover the
Liquidation Amounts payable under the Collateralised
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Risks relating to UniCredit Bank AG

Issuer risk

Risks from the global
financial markets crisis and
gconomic crisis

Instruments.

There is a risk that the proceeds from the realisation of
collaterals will be reduced upfront for the benefit of the
insolvency estate by the statutory enforcement fees.

There is a risk that in an insolvency of the Issuer the
insolvency administrator will challenge the security transfer
or assignment, as the case may be, of the collateral.

There is a risk that the realisation of the collateral is delayed
either by the insolvency administrator or by measures
ordered by Federal Financial Supervisory Authority
("BaFin") under Sections 45, 46 or 46a of the German
Banking Act (Kreditwesengesetz, "KWG").

In the event that the collateral consists of Foreign
Securities, there is a risk that the realisation of the collateral
is delayed or the proceeds are reduced by virtue of any
foreign law provisions applicable in this respect.

The price determination mechanisms related to the
collateralisation involve the risk that the amount payable
upon the occurrence of a Liquidation Event, the Liquidation
Amount, can be lower than the redemption amount or other
amounts payable under the Collateralised Instruments if no
Liquidation Event would have occurred.

There might be further specific risk factors related to the
respective issue of Collateralised Instruments that will be
specified in the relevant Final Terms.

An investment in the Instruments involves certain risks
relating to the Issuer and the relevant Tranche of
Instruments. 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
(i) lead to a volatility 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 Instruments.

Issuer risk is related to the possibility that the Issuer, with
reference to the business and profitability of the Issuer is
unable to pay interest and/or repay the principal, due to a
deterioration in the soundness of assets.

The financial market turbulence in 2008 and 2009 has
affected the European financial markets and the global
economy. Several countries and several industry segments
are in severe economic difficulties, since.

The recovery at euro-wide level is getting increasingly
entrenched, but the pace of growth remains uneven across
countries, with peripheral countries lagging significantly
behind the core group. Growth prospects in Greece,
Ireland, Portugal — which have now entered a EU/IMF
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Risks Relating to HVB Group’s
Business

Disruptions on financial
markets potentially impact
the liquidity situation of HVB
Group

financial assistance program — and Spain remains subdued,
mostly due to the ongoing process of fiscal adjustment and
deleveraging of the banking sector. Government bond and
bank credit default swap spreads in peripheral euro area
economies remain  high, pointing to lingering
vulnerabilities.

Since early 2011 the Middle East and North Africa region
(MENA) in surprising developments has been shaken by
popular unrest. Developments will remain fluid with a
high degree of uncertainty.

A severe earthquake followed by a devastating tsunami hit
Japan in March 2011. The combined effect of the two
natural disasters damaged nuclear power plants on Japan's
coast in Fukushima. In a worst-case scenario of a
deteriorating situation in Fukushima, however, a severe
recession could result in Japan, which would also entail
significantly lower economic growth in the United States,
peripheral EU countries and in emerging markets. While
Germany's trade links with Japan are less close, also the
German economy could suffer - from broken supply
linkages - in such a scenario.

In general terms, there is a risk that the economic recovery
that began in the second half of 2009 and continued in
2010 will not continue at the same pace in 2011 and that
economic conditions will remain difficult both worldwide
and in Germany. Such a “double-dip” scenario, e.g. a
weakening trend in important sectors such as the
automotive and automotive supply industry, engineering
and commercial real estate coupled with a rising
unemployment rate could have a detrimental effect on
loan-loss provisions. Also, a return of higher market
volatility due to a renewed confidence crisis e.g. triggered
by sovereign debt worries could have a detrimental effect
on the overall market environment for banks. Decreasing
central bank liquidity and a flat yield curve could
negatively impact the capital markets and thus, indirectly,
HVB's total revenues. Also, overall low interest rates
could continue for a longer time, negatively affecting
HVB’s net interest income.

In general, the overall economic environment will be
subject to numerous sources of uncertainty in 2011 and the
financial sector will continue to face major challenges
during the year. For example, if the financial markets
experience renewed turmoil, such as insolvencies in the
financial sector or sovereign defaults, this could have a
negative effect on the assets, liabilities, financial position
and profit or loss of HVB Group

As market participant with global activities HVB Group is
exposed to the general risk of disruptions on financial
markets. As a consequence there might be the situation
that HVB has to refinance assets at significantly increased
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Loan losses may exceed
anticipated levels

Difficult market situations can
add to volatility in HVB
Group's income

Tax implications — new types
of tax to make banks
contribute to the cost of the
financial crisis

IT risks

funding costs. Longer lasting market tension might lead to
an elevated liquidity risk situation caused by a lack of
available funding sources.

HVB Group is a major lender to several large corporate
customers that have filed for the initiation of insolvency
proceedings in the past years or are undergoing
restructuring. There is the risk that HVB Group may
require provisions for losses on loans and advances or
incur loan losses in excess of HVB's expectations.

HVB Group is a major lender to large corporate
customers, banks and financial institutions in Germany
and other countries. The number of insolvencies to be
expected in the future among HVB Group customers is
unpredictable. If such number exceeds the anticipated
levels, HVB Group may require provisions for losses on
loans and advances or incur loan losses in excess of HVB's
expectations.

In such scenarios, loan losses may exceed anticipated
levels.

HVB Group is responsible for the regional management of
the German market and is also the centre of competence
for the markets and investment banking operations of
UniCredit Group. This gives rise to a balanced, solid
business model built around several pillars. Depending on
developments on external markets, it is possible that
imbalances in earnings contributions may arise.

The strategic objective of HVB's Corporate & Investment
banking division is to be a leading, integrated European
corporate and investment bank, offering its customers
added value through specific relationship models geared to
customer individual needs. Despite the customer-oriented
approach of its investment banking activities and the
gradual elimination of proprietary trading, income
naturally remains relatively volatile. Although investment
banking is wvery profitable in a normal market
environment, it is subject to increased income risks in
difficult market situations.

Several ways of making banks contribute to the cost of the
financial ~crisis are currently being  discussed
internationally. Besides a general levy on financial
institutions which will be implemented in several
European countries in 2011, taxes on proprietary trading
activities, taxes on financial transactions and taxes on
variable elements of remuneration paid to bank employees
with comparatively high incomes are being cited. The
major industrialised nations are currently discussing all
possible measures to agree upon a coordinated approach.
Besides extracting a contribution to the costs, these
measures also have a political purpose. HVB Group could
face additional costs, should any of these issues currently
under discussions actually be translated into new tax laws.

The calculation of the German Withholding Tax
(Abgeltungssteuer) involves many IT systems, some of
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Introduction of Basel 111

them transferred to HVB's outsourcing partner. The
overall processes are managed by UniCredit Bank AG and
processes and IT systems are continuously developed
together with its outsourcing partner. The calculation of
some special tax cases can currently not be fully covered
by IT resources. A dedicated team of tax specialists
supports the handling of these cases.

As HVB is in general liable for a correct tax payment
towards the fiscal authorities a minor risk of interest for
delayed payments might occur.

The new IT platform of UniCredit Bank AG — EuroSIG -
was implemented in 2010. For ensuring a fast change over
period the bank accepted some internal restrictions
(workarounds) mainly for credit processing topics. During
2011 these restrictions are continuously remediated.

A reputational risk caused by increased processing times
might occur.

Changes in existing, or new, government laws or
regulations in the countries in which the Issuer operates
may materially impact the Issuer. In December 2009, the
Basel Committee on Banking Supervision issued a
consultative document (also referred to as "Basel I11") that
outlined proposed changes to the definition of regulatory
capital as well as the introduction of two new ratios for
liquidity requirements: a short-term liquidity funding ratio
and a long-term net stable funding ratio. These proposals
are going through a period of consultation and are
expected to be introduced by the beginning of 2013, with
substantial transitional arrangements. Such proposals may
significantly impact the capital resources and requirements
of HVB Group and, therefore, could have a material
adverse effect on the HVB Group’s business, results of
operations and financial condition, thereby potentially
affecting HVB Group by requiring it to enter into business
transactions which are not otherwise part of its current
group strategy, restricting the type or volume of
transactions HVB Group may enter into, set limits on or
require the modification of rates or fees that HVB Group
charges on loans or other financial products, HVB Group
may also be faced with increased compliance costs and
material limitations on its ability to pursue business
opportunities.
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ZUSAMMENFASSUNG DES PROSPEKTS

Diese Zusammenfassung ist als Einflhrung zu diesem Prospekt zu verstehen. Die Entscheidung zur
Anlage in die Wertpapiere (Instruments) sollte sich auf die Prifung des gesamten Prospekts,
einschlieRlich jeglicher Dokumente, die in Form eines Verweises aufgenommen sind, der Nachtréage zu
diesem Prospekt und der Endgultigen Bedingungen und Wertpapierbedingungen stiitzen. Die
Emittentin, die diese Zusammenfassung einschlieRlich jeder Ubersetzung davon vorgelegt hat, kann
haftbar gemacht werden, jedoch nur fiir den Fall, dass die Zusammenfassung irrefuhrend, unrichtig
oder widersprichlich ist, wenn sie zusammen mit anderen Teilen des Prospekts gelesen wird. Fir den
Fall, dass vor einem Gericht in einem Mitgliedsstaat des Europaischen Wirtschaftsraums Anspriiche
auf Grund der im Prospekt enthaltenen Informationen geltend gemacht werden, konnte der als Klager
auftretende Anleger in Anwendung der einzelstaatlichen Rechtsvorschriften der Mitgliedsstaaten die
Kosten fiir die Ubersetzung des Prospekts vor Prozessbeginn zu tragen haben.

Zusammenfassung der Beschreibung der Wertpapiere
1. DIE PARTEIEN

Emittentin UniCredit Bank AG (handelnd durch die Hauptgeschaftsstelle
oder eine ihrer auslandischen Niederlassungen).

Arrangeur / Platzeur UniCredit Bank AG und (ein) zusétzliche(r) Platzeur(e),
der(die) durch die Emittentin entweder im Hinblick auf eine
oder mehrere Tranchen oder Serien oder im Hinblick auf das
gesamte Programm bestellt wurde(n) (die "Platzeure™). Die
Emittentin kann die Bestellung eines Platzeurs unter dem
Programm jederzeit kiindigen.

Emissionsstelle und Hauptzahlstelle  UniCredit Bank AG (fur Wertpapiere, die bei Clearstream,
Frankfurt und Monte Titoli, Mailand hinterlegt werden);
Citibank, N.A., London Office (fur alle anderen Wertpapiere).

2. DAS PROGRAMM

Beschreibung Debt Issuance Programm, unter dem fortlaufend Angebote
erfolgen kénnen.

Vertrieb Mittels einer Privatplatzierung oder eines 0Offentlichen
Angebots oder auf einer syndizierten oder nicht syndizierten
Basis.

Betrag Euro 50.000.000.000 (oder deren Gegenwert in anderen

Wéhrungen) jeweils ausstehend. Der volle Betrag dieses
Programms von EUR 50.000.000.000 kann auch durch
Emissionen unter anderen Prospekten der UniCredit Bank AG
ausgenutzt werden, jedoch wird der jeweils ausstehende
Gesamtbetrag der unter diesem Prospekt begebenen
Wertpapiere zusammen mit dem jeweils ausstehenden
Gesamtbetrag der unter anderen Prospekten der UniCredit
Bank AG begebenen Wertpapiere EUR 50.000.000.000 nicht
Uberschreiten.

3. DIE WERTPAPIERE

Die Wertpapiere (Instruments) lauten auf den Inhaber und
kénnen als  Schuldverschreibungen, Zertifikate  oder
Optionsscheine ausgegeben werden, wie jeweils im Folgenden
né&her beschrieben.

Wertpapiere (mit  Ausnahme von Wertpapieren, die
italienischem Recht unterliegen) konnen als Wertpapiere
begeben werden, die nach MaRgabe eines mit einer
Sicherheitentreuhdnderin abschlossenen Sicherheitentreuhand-
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Wahrungen

Basiswerte

Negativverpflichtung
Drittverzugsklausel

Anwendbares Recht

Rang der Wertpapiere

vertrags besichert sind, wie nachfolgend beschrieben (die
"Besicherten Wertpapiere").

Wertpapiere, die am gleichen Tag begeben werden und die in
sonstiger Hinsicht, einschlieflich der Bdrsennotierung,
identisch sind, stellen eine "Tranche" dar. Soweit dies
ausdrucklich  bestimmt ist, bildet eine Tranche wvon
Wertpapieren eine einheitliche, fungible Serie (eine "Serie")
mit einer oder mehreren Tranchen von Wertpapieren, soweit
diese (i) eine ausdrlckliche Bestimmung enthalten, dass sie
konsolidiert werden und eine einheitliche Serie bilden und (ii)
mit Ausnahme ihrer Ausgabetage, ihres Verzinsungsbeginns
und/oder ihres Ausgabepreises in jeglicher Hinsicht
(einschlieRlich der Bérsenzulassung) identisch sind.

Das Programm sieht auch Wertpapiere vor, die in
Transaktionen auBerhalb der Vereinigten Staaten von Amerika
auf Grundlage von Regulation S des Securities Act sowie
innerhalb der Vereinigten Staaten von Amerika ausschliel3lich
an qualifizierte institutionelle Anleger (qualified institutional
buyers) auf Grundlage der Ausnahmen vom Registrierungs-
erfordernis geméR Rule 144A des Securities Act verkauft und
angeboten werden kénnen.

Vorbehaltlich anwendbarer gesetzlicher oder behdrdlicher
Vorschriften, solche Wahrungen oder Wéhrungseinheiten, die
von der Emittentin gewahlt werden kénnen, einschlieflich
Euro, britische Pfund Sterling, Schweizer Franken, US-Dollar
und Yen und jeder anderen Wahrung oder Wéhrungseinheit
unter Vorbehalt der Einhaltung gesetzlicher oder
behordlicher Anforderungen.

Jede Emission von Wertpapieren, die auf eine Wahrung
lautet, fur die bestimmte Gesetze, Verordnungen, Richtlinien
und Zentralbankanforderungen gelten, wird nur unter
Beachtung dieser Gesetze, Verordnungen, Richtlinien und
Zentralbankanforderungen begeben.

Zusatzlich erfolgt jede Emission von Wertpapieren, die in
britischen Pfund Sterling denominiert sind, gemaR den
jeweils anwendbaren Anforderungen der Bank of England
und der Financial Services Authority.

Basiswerte konnen Indizes, Aktien, Anleihen, Rohstoffe,
Terminkontrakte, Fondsanteile, Wahrungswechselkurse,
Zertifikate, Zinssatze, Referenzdarlehen oder Korbe solcher
Titel sein, wie im Einzelnen fur jede Serie von Wertpapieren
in den anwendbaren Endgiltigen Bedingungen und/oder
Wertpapierbedingungen festgelegt.

Keine
Keine

Die Wertpapiere (mit Ausnahme von Zertifikaten und
Optionsscheinen, welche italienischem Recht unterliegen,
jeweils wie in den anwendbaren Endgiltigen Bedingungen
und/oder den Wertpapierbedingungen angegeben) unterliegen
deutschem Recht.

Soweit es sich bei den Schuldverschreibungen um nicht-
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Steuern

nachrangige Schuldverschreibungen handelt, wie jeweils in
den Endgultigen Bedingungen und/oder den
Wertpapierbedingungen  angegeben,  begriinden  die
Schuldverschreibungen direkte, unbedingte, unbesicherte und
nicht-nachrangige Verpflichtungen der Emittentin. Diese
Verpflichtungen stehen, soweit solche Anspriiche nicht
ausdricklich von Gesetzes wegen im Rang vorgehen,
wenigstens im gleichen Rang mit den Anspriichen aller
anderen ungesicherten Glaubiger und mit nicht-nachrangigen
Verpflichtungen der Emittentin.

Soweit es sich bei den Schuldverschreibungen um
nachrangige Schuldverschreibungen handelt, wie jeweils in
den Endgultigen Bedingungen und/oder den
Wertpapierbedingungen  angegeben, (i) stellen die
Schuldverschreibungen direkte, unbedingte, unbesicherte und
nachrangige Verpflichtungen der Emittentin dar, die mit den
Anspriichen aller sonstigen unbesicherten, nachrangigen
Gldubiger der Emittentin mindestens im gleichen Rang
stehen, und (ii) sind die aus den Wertpapieren resultierenden
Anspriiche nachrangig zu den Ansprichen der sonstigen
Glaubiger der Emittentin, die nicht ebenfalls nachrangig sind.

Zertifikate und Optionsscheine stellen direkte, unbedingte,
unbesicherte und nicht-nachrangige Verpflichtungen der
Emittentin dar, die wenigstens im gleichen Rang mit den
Anspriichen aller sonstigen unbesicherten Glaubiger der
Emittentin stehen, soweit es sich nicht um Anspriiche
handelt, denen ausdriicklich durch Gesetz Vorrang
eingeraumt wird.

Handelt es sich bei den Wertpapieren um Besicherte
Wertpapiere, wie jeweils in den Endgultigen Bedingungen
und/oder den Wertpapierbedingungen angegeben, sind die
Wertpapiere besicherte Verbindlichkeiten der Emittentin.

Alle Zahlungen von Zinsen und Kapital auf die Wertpapiere
werden durch die Emittentin ohne Abzug oder Einbehalt von
gegenwartigen oder zukiinftigen Steuern, Abgaben oder
hoheitlichen Gebiihren gleich welcher Art gezahlt, die von
oder in der Bundesrepublik Deutschland ("Deutschland™) und
(im Falle von Wertpapieren, die durch eine auslédndische
Niederlassung der Emittentin  begeben werden) der
Rechtsordnung, in der sich eine solche Niederlassung
befindet, oder fur deren Rechnung, geleistet, es sei denn, ein
solcher Abzug oder Einbehalt ist gesetzlich vorgeschrieben.
In den Endgiiltigen Bedingungen wird festgelegt, ob in einem
solchen Fall die Emittentin solche zusatzlichen Betrége
leisten, die erforderlich sein werden, um sicherzustellen, dass
die Wertpapierinhaber den vollen Betrag, der in den
Wertpapieren festgelegt ist, erhalten; dies gilt jedoch nur
vorbehaltlich  der in  den jeweils anwendbaren
Wertpapierbedingungen und Endgiltigen  Bedingungen
vorgesehenen Ausnahmen.

Zertifikate und Optionsscheine werden keine Verpflichtung
der Emittentin enthalten, solche zuséatzlichen Betrage im Fall
von Steuern oder Abgaben, die im Hinblick auf Zahlungen
auf Kapital oder Zinsen einbehalten oder abgezogen werden,
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Verkaufsbeschrankungen

Clearing

Borseneinfihrung

Wertpapierglaubigerbeschlisse

wie zuvor dargestellt, zu leisten.

Verkaufsbeschrankungen bestehen im Hinblick auf die
Vereinigten Staaten von Amerika, den Europaischen
Wirtschaftsraum, ~ GroRbritannien, Italien,  Osterreich,
Frankreich und Luxemburg; zudem koénnen zusatzliche
Verkaufsbeschrankungen im Zusammenhang mit dem
Angebot und dem Verkauf einer bestimmten Emission von
Wertpapieren verbunden sein, soweit diese dafiir benétigt
werden.

Die Abwicklung von Ké&ufen oder Verkaufen von
Wertpapieren kann entweder durch die Euroclear Bank
SA/NV als Betreiberin des Euroclear Systems (“Euroclear™)
und Clearstream Banking société anonyme, Luxemburg,
("Clearstream, Luxemburg") oder Clearstream Banking AG,
Frankfurt am Main ("Clearstream, Frankfurt") und/oder (im
Fall von Zertifikaten oder Optionsscheinen) Monte Titoli
S.p.A., Mailand ("Monte Titoli") und/oder jedes andere
Clearing System erfolgen, jeweils entsprechend den
Bestimmungen in den Endgultigen Bedingungen und/oder
den Wertpapierbedingungen der Wertpapiere.

Fur die Wertpapiere kann die Einbeziehung in die offizielle
Liste der Luxemburger Borse und die Zulassung zum Handel
im regulierten Markt der Luxemburger Borse oder am
regulierten Markt der Minchener Borse oder der Frankfurter
Wertpapierborse beantragt werden. Die Wertpapiere kénnen
an jeder Borse des Europdischen Wirtschaftsraums oder jeder
anderen Borse zugelassen und in den Handel einbezogen
werden. Der Emittentin steht es (wie in den anwendbaren
Endgultigen Bedingungen und/oder den
Wertpapierbedingungen angegeben) frei, ob die Wertpapiere
mit oder ohne eine Borseneinfilhrung begeben werden.

Fur Zertifikate und/oder Optionsscheine kann die Zulassung
zum regulierten Markt der Borsa Italiana S.p.A. und die
Einbeziehung in das SeDex-Segment oder ein anderes
Handelssegment der Borsa Italiana S.p.A. beantragt werden.
Die Emittentin kann ferner die Einbeziehung von
Optionsscheinen und/oder Zertifikaten zur Kursnotierung an
Handelseinrichtungen oder alternativen Handelssystemen
(einschlieBlich dem durch TLX S.p.A. betriebenen Euro
TLX) beantragen.

Im Einklang mit dem Schuldverschreibungsgesetz kénnen die
Wertpapiere Bedingungen enthalten, die die
Wertpapiergldubiger jeder Serie mit der Emittentin zur
Anderung  der  Endgiltigen  Bedinungen  und/oder
Wertpapierbedingungen der  jeweiligen  Serie  durch
Beschluss, sowie zu  weiteren Beschlissen  im
Zusammenhang mit den Wertpapieren der jeweiligen Serie
wie z.B. der Bestellung oder Abberufung eines gemeinsamen
Vertreters der Wertpapierglaubiger berechtigen. Im Einklang
mit den Wertpapierbedingungen ist fur Beschliisse Uber
wesentliche Anderungen der Endgiiltigen Bedingungen
und/oder  Wertpapierbedingungen  eine  qualifizierte
Stimmenmehrheit von mindestens 75% der an der
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Schuldverschreibungen

Beschreibung der
Schuldverschreibungen

Abstimmung teilnehmenden Stimmrechte erforderlich.

Die nachfolgend beschriebenen Merkmale konnen fir alle
Arten von Schuldverschreibungen anwendbar sein.

In den anwendbaren Endgultigen Bedingungen und/oder den
Anleihebedingungen wird spezifiziert, ob, wann und wie
Zinsen gezahlt werden, wie der Riickzahlungsbetrag ermittelt
wird und wann die Schuldverschreibungen zuriickgezahlt
werden.

Die Schuldverschreibungen konnen entweder verzinst
("verzinsliche Schuldverschreibungen™ — Interest Bearing
Notes) oder unverzinst ("unverzinslicher
Schuldverschreibungen™ — Non-Interest Bearing Notes) sein.

Verzinsliche Schuldverschreibungen kénnen als
festverzinsliche Schuldverschreibungen begeben werden, bei
denen die Zinsen zu den in den anwendbaren Endglltigen
Bedingungen und/oder Wertpapierbedingungen festgesetzten
Grundlagen und Terminen nachtraglich zahlbar sind.

Verzinsliche Schuldverschreibungen konnen auch als
variabel verzinsliche Schuldverschreibungen ausgegeben
werden, die zu einem bestimmten variablen (und
gegebenenfalls an die jeweilige Marge angepassten) Zinssatz
verzinst werden:

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

- auf der Grundlage eines Basiswerts (Underlying) (wie
weiter unten beschrieben), oder

- auf der Grundlage der Bestimmungen der anwendbaren
Endgultigen Bedingungen und/oder Wertpapierbedingungen

("variabel verzinsliche Schuldverschreibungen” — Floating
Rate Notes).

Variabel verzinsliche Schuldverschreibungen kénnen auch
einen Hochstzinssatz und einen Mindestzinssatz oder beides
haben.

Zinsen auf variabel verzinsliche Schuldverschreibungen
werden zu den in den anwendbaren Endgiltigen
Bedingungen und/oder Wertpapierbedingungen festgesetzten
Grundlagen und Zinszahltagen ausgezahlt.

Verzinsliche Schuldverschreibungen kénnen zudem als
Schuldverschreibungen begeben werden, die mit einem festen
zusétzlichen Betrag verzinst werden. Die Zahlung dieses
Betrags kann von dem Preis eines Basiswerts oder eines oder
mehrerer Korbbestandteile (Basket Components) (jeweils
gemaR der anwendbaren Endgultigen Bedingungen und/oder
Wertpapierbedingungen) abhdngig gemacht werden.

Unverzinsliche Schuldverschreibungen und
Nullkuponanleihen kdnnen mit einem Abschlag auf ihren
Nennbetrag angeboten und verkauft werden und sind aul3er
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Form der
Schuldverschreibungen

im Falle eines Zahlungsverzugs nicht zinstragend.

Die Formel zur Berechnung des Rickzahlungsbetrags fur
jede Schuldverschreibung (der "Riickzahlungsbetrag"
Redemption Amount) wird in den anwendbaren Endgultigen
Bedingungen und/oder Wertpapierbedingungen festgelegt.

Der Ruckzahlungsbetrag kann der Festgelegten Stiickelung
einer Schuldverschreibung entsprechen. Der
Rickzahlungsbetrag kann auch unter Bezug auf die
Festgelegte Stlickelung einer Schuldverschreibung ermittelt
werden. In diesem Fall kann die Festgelegte Stiickelung einer
Schuldverschreibung mit einem Faktor multipliziert werden,
der unter anderem unter Bezug auf die Wertentwicklung des
Basiswerts ermittelt wird. Der Rickzahlungsbetrag kann auch
unter Bezugnahme auf eine Verhéltniszahl (ratio) ermittelt
werden. Diese Verhéltniszahl kann unter anderem mit dem
als mai3geblich bestimmten Preis multipliziert werden, der an
einem bestimmten Bewertungstermin festgestellt wird
(jeweils entsprechend den anwendbaren Endgultigen
Bedingungen und/oder Wertpapierbedingungen).

Far die Schuldverschreibungen kann ein
Mindestriickzahlungsbetrag (der entweder unbedingt oder nur
im Falle des Eintritts bestimmter Bedingungen gilt) und/oder
ein Hochstriickzahlungsbetrag festgesetzt werden.

Die Schuldverschreibungen konnen, sofern dies in den
anwendbaren Endgultigen Bedingungen und/oder
Wertpapierbedingungen festgelegt ist, auch durch Lieferung
einer festgelegten Menge von Basiswerten bzw. anderen
Werten zuriickgezahlt werden.

In den anwendbaren Endgiltigen Bedingungen und/oder
Wertpapierbedingungen wird entweder festgelegt, dass die
Schuldverschreibungen  nicht vor dem festgelegten
Falligkeitstermin zurtickgezahlt werden kénnen oder dass die
Schuldverschreibungen aus Steuergrinden, nach einem
Kindigungsgrund (event of default), nach Wahl der
Emittentin und/oder der Anleiheglaubiger rickzahlbar sind.
Zur Rickzahlung der Schuldverschreibungen muss jeweils an
die Emittentin oder die Anleihegldubiger (innerhalb der in
den betreffenden  Endgiltigen Bedinungen  und/oder
Wertpapierbedingungen bestimmten Frist) eine
unwiderrufliche Anzeige uber die Ruckzahlung zu einem
oder mehreren vor dem Félligkeitstermin festgelegten
Terminen und zu einem oder verschiedenen Preisen und
gemadl den Bedingungen, die in den betreffenden
Endgdltigen Bedingungen und/oder Wertpapierbedingungen
festgelegt sind, gemacht werden.

Schuldverschreibungen  kdnnen mit jedem der oben
genannten Merkmale oder einer Kombination dieser
Merkmale begeben werden.

Schuldverschreibungen, auf die U.S. Treasury Regulations §
1.163-5(¢) (2) (i) (C) (die "TEFRA C-Rules") anwendbar ist
("TEFRA C Schuldverschreibungen” — TEFRA C Notes),
werden stets durch eine auf den Inhaber lautende
Dauerglobalurkunde ohne Zinsscheine
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EZB-fahige Sicherheit

Laufzeiten der
Schuldverschreibungen

Festgelegte Stuckelung(en)

("Dauerglobalurkunde™ — Permanent Global Note) verbrieft,
deren Nennbetrag dem Gesamtnennbetrag der
Schuldverschreibungen entspricht.

Schuldverschreibungen, auf die U.S. Treasury Regulations §
1.163-5(¢) (2) (i) (D) (die "TEFRA D-Rules") anwendbar ist
("TEFRA D Schuldverschreibungen” — TEFRA D Notes),
werden anfanglich stets durch eine auf den Inhaber lautende
vorlaufige Globalurkunde ohne Zinsscheine verbrieft, die
nicht friher als 40 Tage und nicht spéater als 180 Tage nach
dem Abschluss der Platzierung der Schuldverschreibungen
einer jeweiligen Ziehung gegen eine oder mehrere die
Schuldverschreibungen verbriefende Dauerglobalurkunden
ausgetauscht wird. Der Austausch erfolgt nur gegen
Nachweis des Nichtbestehens einer U.S.-Inhaberschaft
(certification of non U.S. beneficial ownership), dessen
Muster bei der bezeichneten  Geschéftsstelle  der
Hauptzahlstelle erhéltlich ist.

Schuldverschreibungen, auf die weder TEFRA C-Rules noch
TEFRA D-Rules anwendbar sind, werden ab der Ausgabe
durch eine Dauerglobalurkunde verbrieft.

Dauerglobalurkunden werden nicht gegen effektiv verbriefte
Schuldverschreibungen umgetauscht.

Falls die Richtlinien der Européischen Zentralbank fir die
Eignung als Sicherheit fir die Européische Zentralbank
("EZB") es erfordern, kénnen am oder vor dem Ausgabetag

der Tranche die vorlaufige Global-
Inhaberschuldverschreibung  und  die  Dauer-Global-
Inhaberschuldverschreibung einer gemeinsamen

Verwahrstelle (der "Common Safekeeper") fiir Clearstream
Banking, société anonyme und Euroclear Bank SA/NV, als
Betreiber des Euroclear Systems, entsprechend den
anwendbaren Endgultigen Bedingungen und/oder
Wertpapierbedingungen tbergeben werden. Die Endgiltigen
Bedingungen und/oder Wertpapierbedingungen konnen
angepasst werden, wenn dies fur die Einhaltung dieser
Anforderungen erforderlich ist. Diese Anforderungen gelten
nicht fur Wertpapiere, deren Hinterlegungsstelle eine
nationaler  Wertpapierzentralerverwahrer  (einschlieBlich
Clearstream, Frankfurt) ist.

Die Laufzeiten der Schuldverschreibungen  werden,
vorbehaltlich zuldssiger oder vorgeschriebener Mindest- und
Hoéchstlaufzeiten, die auf Grund von Anforderungen der
betreffenden Zentralbank (oder einer entsprechenden Stelle)
oder auf Grund von Gesetzen oder Rechtsvorschriften
hinsichtlich der betreffenden Wahrung anwendbar sind, durch
die Emittentin festgelegt und in den anwendbaren
Endgultigen Bedingungen und/oder Wertpapierbedingungen
wiedergegeben.

Die Festgelegte(n) Stiickelung(en) (Specified
Denomination(s)) werden, vorbehaltlich etwaiger
Anforderungen der betreffenden Zentralbank (oder einer
entsprechenden  Stelle) oder von  Gesetzen  oder
Rechtsvorschriften hinsichtlich der betreffenden Wahrung,
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Ausgabepreis

Zertifikate

Beschreibung der
Zertifikate

durch die Emittentin festgelegt und in den anwendbaren
Endgultigen Bedingungen und/oder Wertpapierbedingungen
wiedergegeben.

Bei Schuldverschreibungen, die mit einer Laufzeit von
weniger als einem Jahr ausgegeben wurden und bei denen (a)
entweder der Emissionserlés bei der Emittentin in
GroR3britannien  vereinnahmt  wird, oder (b) die
Emissionsaktivitaten beziglich der Schuldverschreibungen
von einer von der Emittentin in Grof3britannien unterhaltenen
Betriebsstatte ausgehen, missen die Wertpapiere (i) einen
Rickzahl