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

Investors who have already agreed to purchase or subscribe for the Instruments before the supplement is
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Bayerische Hypo- und Vereinsbank AG (the "Issuer") announces the following changes with regard to the Pro-
spectus:

A. CHANGES TO THE PROSPECTUS 2008

SUPPLEMENTAL INFORMATION RELATING TO THE SUMMARY OF THE PROSPECTUS

On page 5 of the Prospectus 2008 the following paragraph is inserted in the section "The Instruments" as

second paragraph:

"Instruments (other than Pfandbriefe and Instruments governed by, and construed in accordance with, English
or 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")."

On page 6 of the Prospectus 2008 the following paragraph is inserted at the end of the section "Status of the

Instruments":

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

On page 12 of the Prospectus 2008 the following section is inserted after the section "Warrants":

"Collateralised Instruments:

Description of Collateralised
Instruments

Collateralised Instruments, as set forth in the relevant Final
Terms, or, the Terms and Conditions, as applicable, will basi-
cally have the same key features of the Instruments described
above and, additionally, will provide for a collateralisation
structure under a collateral trust agreement (Sicherheiten-
treuhandvertrag) (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 zugunsten Dritter). The
Collateral Trust Agreement relevant for the respective
Collateralised Instruments will be contained in its binding
version in the respective Final Terms.

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 relevant Terms and
Conditions of the Collateralised Instruments will be replaced by
the obligation to pay the liquidation amount as defined in the
relevant Terms and Conditions (the "Liquidation Amount") to
the Holders of Collateralised Instruments. As further specified in
the respective 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. It should be noted that 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.

It should be noted that Collateralised Instruments are not
covered against all risks of substantial or total loss. The
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Collateral

Collateral Trustee

protection only applies to risks associated with a Liquidation
Event.

Pursuant to the Collateral Trust Agreement, the Issuer transfers
securities to the Collateral Trustee that can be ECB-eligible
securities, shares of companies listed in the DAX® Index or in
the Dow Jones EURO STOXX 50" Index or other securities or
assets as specified in the respective Final Terms (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 Banking AG, Frankfurt am Main acting as collateral
trustee (Sicherheitentreuhdnder) under the Collateral Trust
Agreement (the "Collateral Trustee"), or any successor thereto
as determined under the Collateral Trust Agreement."

e  On page 12 of the Prospectus 2008 the section "Rating" shall be replaced as follows:

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

Type of Instruments

Public Sector Pfandbriefe

Mortgage Pfandbriefe

Long-term Senior Notes

Subordinated Notes

Short-term Notes

Fitch Moody’s S&P

AAA Aaa AAA

AAA Aal* —
Al A+
Al A
P-1 A-1

* "review for possible upgrade" since 14 May 2007

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

A rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, reduction
or withdrawal at any time by the assigning rating agency."
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On pages 12 et seq. of the Prospectus 2008 the section "Summary Description of the Issuer" shall be replaced
as follows:

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

HVB has its registered office at Kardinal-Faulhaber-Strasse 1, 80333 Munich and is registered with the
Commercial Register at the Lower Court (4dmtsgericht) in Munich under number HRB 42148, incorporated as
a stock corporation under the laws of the Federal Republic of Germany. It can be reached via telephone under
+49-89-378-0 or via www.hvb.de.

As a result of the integration into the UniCredit Group, the activities of HVB Group have been restructured in
the following divisions: Markets & Investment Banking, Corporates & Commercial Real Estate Financing,
Retail and Wealth Management.

Through these divisions, HVB Group offers a comprehensive range of banking and financial products and
services to private and corporate clients including multinationals, public sector and institutional customers.

Its range extends from mortgage loans and banking services for consumers, private banking, business loans and
foreign trade finance through to fund products, advisory and brokerage services, securities transactions and
wealth management.

On April 1, 2007, the investment banking activities of UniCredit Banca Mobiliare (UBM) were transferred
against new ordinary shares of HVB and are fully integrated into the Markets & Investment Banking division.
The transaction represents a further step forward in the HVB Group's re-organisational plan as HVB Group will
be the centre of competence for the entire investment banking activities of the UniCredit Group, with the aim of:
(1) gaining critical business mass, (ii) building a tailor-made infrastructure, and (iii) streamlining corporate
governance, thus ensuring shorter time to market.

In support of HVB's further developments, UniCredit's Board of Directors agreed beside others to use the profit
realised by HVB on the below mentioned sale of the HVB business in Austria and Central and Eastern Europe
to significantly strengthen HVB's capital position in order to further develop HVB's business through organic
growth or acquisitions both in HVB's key market Germany.

Recent Developments

Sale and transfer of HVB's business in Austria and CEE to UniCredit or its subsidiaries respectively

Based on the resolution adopted by the Supervisory Board and the Management Board on September 12, 2006
to sell the shares held by HVB in Bank Austria Creditanstalt AG (later on renamed as UniCredit Bank Austria
AG) ("Bank Austria") and other units in CEE, which was approved by HVB's shareholders at the Extraordinary
Shareholders' Meeting on October 25, 2006, the shares in Bank Austria were transferred to UniCredit, and the
shares in Joint Stock Commercial Bank Ukraine (HVB Bank Ukraine) to PHB Bank PEKAO, and the shares in
Closed Joint Stock Company International Moscow Bank ("IMB") and AS UniCredit Bank (formerly HVB
Bank Latvia AS, Riga) to Bank Austria in the first quarter 2007; the sale of the HVB branches in Tallinn and
Vilnius to AS UniCredit Bank was completed in the third quarter of 2007.

Various shareholders have started legal actions against the resolutions adopted at the Extraordinary
Shareholders' Meeting held by HVB on October 25, 2006. In a ruling of January 31, 2008, Munich Regional
Court I declared the resolutions passed at the Extraordinary Shareholders' Meeting on October 25, 2006 null
and void for formal reasons. HVB has appealed against this ruling and, regardless of this ruling, obtained the,
as a precaution requested, confirmatory resolutions in its General Shareholders' Meeting held on July 29 and 30,
2008. Also these confirmatory resolutions were challenged by several shareholders.

Squeeze-out in HVB/Delisting

On June 27, 2007, a majority of 98.77% of the votes cast at HVB's Annual General Meeting of Shareholders
approved the transfer to UniCredit of the shares in HVB held by minority shareholders as part of a squeeze-out
procedure for a reasonable cash compensation. The level of cash compensation had already been determined at
€38.26 per share by UniCredit. The squeeze-out compensation has been determined on the basis of an opinion
from an independent expert and its adequacy has been confirmed by an independent auditor selected and
appointed by the competent court in Munich.

More than a hundred shareholders have in the meantime started actions to annul the transfer resolutions and
further resolutions adopted at the Annual General Meeting of Shareholders on June 27, 2007.
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www.hvb.de.

On April 24, 2008, the Munich Regional Court I granted the clearance motion; several shareholders appealed
against this decision; following the decision of Higher Regional Court of Munich dated September 3, 2008 in
which the court upheld the clearance motion, the squeeze-out was registered in the Commercial Register at the
Lower Court in Munich on September 15, 2008.

Moreover, upon completion of the squeeze-out (which took effect when entered in the Commercial Register),
official trading in the common bearer stock of HVB ceased on all German stock exchanges as well as the
Vienna Stock Exchange, Euronext in Paris and the SWX Swiss Exchange, and the admission to listing was
revoked. Trading in American Depositary Receipts (ADRs) on the New York Stock Exchange has also now
ceased. The payments to be made to the minority shareholders were posted to the respective accounts on
September 18, 2008. Thus, trading in HypoVereinsbank shares has officially ceased. HypoVereinsbank does,
however, remain listed on securities exchanges as an issuer of debt instruments such as Pfandbriefe and
certificates. In particular, HVB has issued securities which are listed, inter alia, on the regulated markets of the
Luxembourg Stock Exchange, the Munich Stock Exchange and at the EUREX in Stuttgart.

HVB will remain a joint stock corporation under German law and an operationally independent institution after
the squeeze-out.

Appointment of Special Representative

At the Annual General Meeting of HVB AG on June 27, 2007, a resolution was adopted, upon a motion
submitted by shareholders regarding item 10 of the agenda, to assert claims for compensation against current
and former members of the Management Board and Supervisory Board of HVB, as well as UniCredit - for
asserted financial damage caused as a result of the sale of Bank Austria. A special representative was appointed
to assert the alleged claims. On February 20, 2008 the special representative submitted a claim for the return of
the Bank Austria shares and alternatively for claims for damages of at least €13.9 billion and an extension of
the claim asking for addition EUR 2,92 bln. on August 1, 2008. In an extraordinary shareholders' meeting on
November 10, 2008 the aforementioned resolution was revoked and the special representative dismissed from
his office with immediate effect.”

On page 16 of the Prospectus 2008 the following sentence is inserted in the section "General Risks in respect
of Reference Asset-linked Instruments" as second paragraph:

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

On page 19 of the Prospectus 2008 the following section is inserted after the section "Risks Relating in
particular to Warrants":

"Risks relating in particular to Collateralised Instruments
Collateralised Instruments have the following risk factors:

- 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 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 BaFin under Sections 45, 46 or 46a 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."



SUPPLEMENTAL INFORMATION RELATING TO THE GERMAN TRANSLATION OF THE
SUMMARY OF THE PROSPECTUS

On page 23 of the Prospectus 2008 the following paragraph is inserted in the section "Die Wertpapiere
(Instruments)" as second paragraph:

"Wertpapiere (mit Ausnahme von Pfandbriefen und Wertpapieren , die englischem oder italienischem Recht
unterliegen) konnen als Wertpapiere begeben werden, die nach Mallgabe eines mit einer
Sicherheitentreuhénderin abschlossenen Sicherheitentreuhandvertrages besichert sind, wie nachfolgend
beschrieben (die "Besicherten Wertpapiere")."

On page 24 of the Prospectus 2008 the following paragraph is inserted at the end of the section "Rang der
Wertpapiere":

"Handelt es sich bei den Wertpapieren um Besicherte Wertpapiere, wie jeweils in den Endgiiltigen
Bedingungen oder, soweit anwendbar, den Bedingungen dargestellt, sind die Wertpapiere besicherte
Verbindlichkeiten der Emittentin."

On page 31 of the Prospectus 2008 the following section is inserted after the section "Optionsscheine":

"Besicherte Wertpapiere (Instruments):

Beschreibung der Besicherten Besicherte Wertpapiere, wie jeweils in den Endgiiltigen

Wertpapiere Bedingungen oder, soweit anwendbar, den Bedingungen
dargestellt, werden grundsétzlich die gleichen
Hauptausstattungsmerkmale wie die oben beschriebenen
Wertpapiere aufweisen und werden zusdtzlich eine
Besicherungsstruktur gemal einem Sicherheiten-
treuhandvertrag (der "Sicherheitentreuhandvertrag") vor-
sehen, der mit der Sicherheitentreuhénderin (wie nachfolgend
definiert) in Bezug auf die jeweilige Emission von Besicherten
Wertpapieren geschlossen wird.

Die Sicherheitentreuhinderin verwaltet die Zuldssigen Wert-
papiere (wie nachfolgend definiert) auf der Grundlage des
Sicherheitentreuhandvertrages, der als doppelseitige Treuhand
zusammen mit einem Vertrag zugunsten Dritter gestaltet ist.
Der Sicherheitentreuhandvertrag, der fiir die jeweiligen
Besicherten Wertpapiere maligeblich ist, wird in seiner
verbindlichen Fassung in den jeweiligen Endgiiltigen
Bedingungen enthalten sein.

Die Besicherung dient dazu, die Investoren gegen das Risiko
eines Ausfalls der Emittentin, wie im Sicherheitentreuhand-
vertrag definiert, (der "Verwertungsfall") abzusichern. Nach
Eintritt eines Verwertungsfalles werden die Zahlungs-
verpflichtungen oder sonstige Verpflichtungen der Emittentin
gemidll den jeweiligen Bedingungen der Besicherten
Wertpapiere durch die  Verpflichtung ersetzt, den
Verwertungsbetrag, wie in den jeweiligen Bedingungen
definiert (der "Verwertungsbetrag"), an die Inhaber der
Besicherten Wertpapiere zu zahlen. Wie in den jeweiligen
Bedingungen néher spezifiziert, wird der Verwertungsbetrag
auf der Grundlage der angemessenen Marktpreise der
Besicherten Wertpapiere, die von einer oder mehreren
unabhéngigen Banken ermittelt wird, berechnet. Es wird
darauf hingewiesen, dass der Verwertungsbetrag mit dem bei
Nicht-Eintritt eines Verwertungsfalls unter den Besicherten
Wertpapieren gegebenenfalls zahlbaren Betrag nicht identisch
ist. Ferner kann der Nettoerlos aus der Verwertung der
Sicherheiten nicht ausreichend sein, um die unter den
Besicherten Wertpapieren zahlbaren Verwertungsbetrdge zu
decken.



Sicherheiten

Sicherheitentreuhianderin

Es wird darauf hingewiesen, dass Besicherte Wertpapiere
nicht gegen alle Risken eines wesentlichen oder totalen
Verlusts abgesichert sind. Die Absicherung gilt nur fiir
Risiken im Zusammenhang mit einem Verwertungsfall.

Nach Maligabe des Sicherheitentreuhandvertrages iibereignet
die Emittentin Wertpapiere an die Sicherheitentreuhidnderin,
die EZB-fihige Wertpapiere, Aktien von im DAX"-Index oder
im Dow Jones EURO STOXX 50°-Index notierten
Unternehmen oder andere Wertpapiere oder Vermogenswerte
sein konnen, wie in den jeweiligen Endgiiltigen Bedingungen
vorgesehen (die "Zuldssigen Wertpapiere"). Im Falle von
Auslandswertpapieren wie im Sicherheitentreuhandvertrag
definiert (die "Auslandswertpapiere") wird die Emittentin die
Auslandswertpapiere bzw. die schuldrechtlichen Herausgabe-
anspriche an den Auslandswertpapieren zur Sicherheit
abtreten, wie im mafgeblichen Sicherheitentreuhandvertrag
vorgesehen.

Falls der Wert der sicherungsiibereigneten bzw. abgetretenen
Wertpapiere die Gesamtsumme der Werte der jeweiligen
Besicherten Wertpapiere unterschreitet, ist die Emittentin
verpflichtet, zusitzliche Zuldssige Wertpapiere zu iibereignen,
bzw. abzutreten, um den Gesamtwert der Sicherheiten
anzupassen. Falls der Wert der sicherungsiibereigneten bzw.
abgetretenen Wertpapiere die Gesamtsumme der Werte der
jeweiligen Besicherten Wertpapiere iiberschreitet, wird die
Sicherheitentreuhénderin auf Verlangen der Emittentin einen
Teil dieser Wertpapiere freigeben, um den realisierbaren Wert
der Wertpapiere an die Gesamtsumme der Werte der
jeweiligen Besicherten Wertpapiere anzupassen.

Die Emittentin ist berechtigt, die sicherungsiibereigneten
Wertpapiere durch andere Zuldssige Wertpapiere zu ersetzen,
vorausgesetzt, dass diese gleichwertig sind.

Clearstream Banking AG, Frankfurt am Main, die als
Sicherheitentreuhinderin nach Maligabe des Sicherheiten-
treuhandvertrages (die "Sicherheitentreuhfinderin") handelt
oder ein Nachfolger wie unter dem Sicherheitentreuhand-
vertrag bestimmt."

e On pages 31 et seq. of the Prospectus 2008 the section "Bonitiitseinstufung (Rating)" shall be replaced as

follows:

"Soweit in den Endgiiltigen Bedingungen nicht anders angegeben, haben die Wertpapiere die unter dem
Programm begeben werden, mit Ausnahme der Credit Linked Notes, die folgende Bonitétseinstufung von
Fitch Ratings Ltd. ("Fitch"), Moody's Investors Service Limited ("Moody's") und Standard & Poor's Ratings

Services ("S&P") erhalten:

Art von Wertpapieren
Offentliche Pfandbriefe
Hypothekenpfandbriefe
Wertpapiere mit langer Laufzeit
Nachrangige Wertpapiere

Wertpapiere mit kurzer Laufzeit

Fitch
AAA
AAA
A
A
F1

Moody's S&P
Aaa AAA
Aal* ---
Al A+
Al A
P-1 A-1



*auf "review for possible upgrade" seit 14. Mai 2007

Wertpapiere konnen im Rahmen des Programms mit oder ohne eine Bonititseinstufung begeben werden.
Soweit eine Ausgabe von Wertpapieren eine spezielle Bonititseinstufung erhalten hat, kann es sein, dass sie
nicht dieselbe Bonitétseinstufung erhalten hat, welche auf das Programm anwendbar ist.

Eine Bonititseinstufung ist keine Empfehlung zum Kauf, Verkauf oder Halten von Wertpapieren und kann
von der Agentur, die diese Bonitétseinstufung vergeben hat, jederzeit aufgehoben, nach unten korrigiert oder
zurlickgezogen werden.

On pages 32 et seq. of the Prospectus 2008 the section "Zusammenfassung der Beschreibung der
Emittentin" shall be replaced as follows:

"Die Bayerische Hypo- und Vereinsbank Aktiengesellschaft ("HVB") entstand 1998 aus der Fusion der
Bayerische Vereinsbank Aktiengesellschaft und der Bayerische Hypotheken- und Wechsel-Bank
Aktiengesellschaft. Sie ist die Muttergesellschaft der HVB Group, die ihren Unternehmenssitz in Miinchen
unterhélt. Seit November 2005 gehort die HVB Group mehrheitlich dem UniCredito Italiano S.p.A.
("UniCredit") und fungiert somit seit diesem Datum als Sub-Group der UniCredit Group. Die UniCredit Group
halt direkt 100% des Aktienkapitals der HVB.

Die HVB hat ihren Unternehmenssitz in der Kardinal-Faulhaber-Strale 1, 80333 Miinchen und ist im
Handelsregister des Amtsgerichts Miinchen unter der Nr. HRB 42148 als Aktiengesellschaft gemaf3 dem Recht
der Bundesrepublik Deutschland eingetragen. Sie ist zu erreichen unter der Telefonnummer +49-89-378-0 oder
unter www.hvb.de.

Infolge der Integration in die UniCredit Group wurden die Aktivitdten der HVB Group in folgenden Divisionen
restrukturiert: Markets & Investment Banking, Corporates & Commercial Real Estate Financing, Retail and
Wealth Management.

Mit diesen Divisionen bietet die HVB Group ein umfassendes Portfolio an Bank- und Finanzprodukten und
-dienstleistungen fiir Privat- und Firmenkunden einschlielich Multinationals, offentliche Hand und
institutioneller Kunden an.

Die Bandbreite reicht von Hypothekendarlehen und Bankdienstleistungen fiir Verbraucher iiber Private
Banking, Geschiftskredite und AuBenhandelsfinanzierung bis zu Fondsprodukten, Beratungs- und
Vermittlungsdiensten, Wertpapiertransaktionen und Vermdgensverwaltung.

Am 1. April 2007 wurde das Investment-Banking-Geschift von UniCredit Banca Mobiliare (UBM) gegen
neue HVB-Stammaktien iibertragen und in die Markets & Investment Banking Division voll integriert. Diese
Transaktion stellt einen weiteren Schritt im Umstrukturierungsplan der HVB Group dar, mit dem die HVB
Group sich zum Kompetenzzentrum fiir die gesamten Investment-Banking-Aktivitdten der UniCredit Group
entwickelt mit dem Ziel, (i) eine kritische Geschéftsmasse zu erreichen, (ii) eine mafigeschneiderte
Infrastruktur aufzubauen und (iii) die Unternehmenssteuerung zu verschlanken und somit die Time-to-Market
zu verklirzen.

Zur Unterstiitzung der Weiterentwicklung der HVB hat der Verwaltungsrat der UniCredit u.a. beschlossen, die
von der HVB aus dem Verkauf der HVB-Unternehmen in Osterreich und in Zentral- und Osteuropa (siehe
unten) vereinnahmten Gewinne zur deutlichen Stirkung der Kapitalausstattung der HVB zu verwenden. Das
soll der HVB ermoglichen, sich durch organisches Wachstum bzw. iiber Akquisitionen im Schliisselmarkt der
HVB, Deutschland, weiterzuentwickeln.

Jiingste Entwicklungen

VeriduBerung und Ubertragung des HVB-Geschiifts in Osterreich und den CEE-Lindern auf die
UniCredit bzw. ihre Tochtergesellschaften

Gemal dem vom Aufsichtsrat und Vorstand am 12. September 2006 verabschiedeten Beschluss, die Anteile
der HVB an der Bank Austria Creditanstalt AG (die spater in UniCredit Bank Austria AG umbenannt wurde)
("Bank Austria") und anderen Unternehmen in den CEE-Léandern zu verkaufen, der von den Anteilseignern der
HVB bei der auBBerordentlichen Hauptversammlung am 25. Oktober 2006 genchmigt wurde, wurden im ersten
Quartal 2007 die Anteile an der Bank Austria an die UniCredit, die Anteile an der Joint Stock Commercial
Bank Ukraine (HVB Bank Ukraine) auf die PHB Bank PEKAO und die Anteile an der Closed Joint Stock
Company International Moscow Bank ("IMB") und der AS UniCredit Bank (ehemals HVB Bank Latvia AS,
Riga) auf die Bank Austria iibertragen, wihrend die VerduBerung der HVB-Niederlassungen in Tallinn und
Vilnius an die AS UniCredit Bank im dritten Quartal des Jahres 2007 erfolgte.

Mehrere Anteilseigner haben gegen die bei der auferordentlichen Hauptversammlung der HVB am 25.
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Oktober 2006 verabschiedeten Beschliisse Klage erhoben.

In einem Gerichtsbeschluss vom 31. Januar 2008 erklarte das Landgericht Miinchen I die im Rahmen der
auBerordentlichen Mitgliederversammlung am 25. Oktober 2006 verabschiedeten Beschliisse aufgrund
formaler Griinde fiir null und nichtig. Die HVB hat gegen diesen Gerichtsbeschluss Berufung eingelegt und,
ungeachtet des Gerichtsbeschlusses, bei der Hauptversammlung am 29. und 30. Juli 2008 die als
Vorsichtsmalinahmen erforderlichen Bestitigungsbeschliisse eingeholt. Auch diese Bestdtigungsbeschliisse
wurde von einigen Anteilseignern angefochten.

Squeeze-out bei der HVB/Aufhebung der Borsennotierung

Am 27. Juni 2007 genehmigte eine Mehrheit von 98,77% der bei der Hauptversammlung der HVB
abgegebenen Stimmen die Ubertragung der von den Minderheitsaktioniren gehaltenen HVB-Anteile im
Rahmen eines Squeeze-out gegen Bezahlung einer angemessenen Barabfindung. Die Hohe der Barabfindung
wurde von UniCredit bereits anhand eines von der Emst & Young AG Wirtschaftspriifungsgesellschaft,
Steuerberatungsgesellschaft erstellten Gutachtens auf €38,26 je Aktie festgelegt und vom gerichtlich bestellten
Wirtschaftspriifer, der Warth & Klein GmbH Wirtschaftspriifungsgesellschaft, als angemessen bestétigt.

Mehr als 100 Aktiondre haben in der Zwischenzeit ein Gerichtsverfahren angestrengt, um den
Ubertragungsbeschluss und die weiteren bei der Hauptversammlung am 27. Juni 2007 verabschiedeten
Beschliisse anzufechten.

Am 24. April 2008 bestitigte das Landgericht Miinchen I die Wirksamkeit des Freigabeverfahrens. Mehrere
Anteilseigner legten gegen diese Entscheidung Berufung ein. Im Anschluss an die Entscheidung des
Oberlandesgerichts Miinchen vom 3. September 2008, mit der das Gericht die Wirksamkeit des
Freigabeverfahrens erneut bestitigte, wurde der Squeeze-out in das Handelsregister des Amtsgerichts
eingetragen.

Weiterhin wird nach Abschluss des Squeeze-out (der mit der Eintragung in das Handelsregister in Kraft tritt)
jeglicher Handel mit Inhaberstammaktien der HVB an allen deutschen Borsen, der Borse in Wien, Euronext in
Paris und der Schweizer Borse SWX eingestellt und die Borsennotierung zuriickgenommen. Der Handel mit
American Depositary Receipts (ADRs) an der New York Stock Exchange wurde ebenso eingestellt. Die an die
Minderheitsaktiondre zu leistenden Zahlungen wurden am 18. September 2008 auf die jeweiligen Konten
iiberwiesen.

Somit wurde der Handel mit HypoVereinsbank-Aktien offiziell eingestellt. Die HypoVereinsbank ist jedoch an
den Borsen nach wie vor als Emittentin von Schuldtiteln wie Pfandbriefen und Zertifikaten eingetragen. Die
HVB begab insbesondere Wertpapiere, die unter anderem an den geregelten Markten der Wertpapierborsen in
Luxemburg, Miinchen und der EUREX in Stuttgart notiert sind.

Die HypoVereinsbank wird nach dem Squeeze-Out-Verfahren eine Aktiengesellschaft nach deutschem Recht
und ein operativ selbstéindiges Institut bleiben.

Ernennung des Besonderen Vertreters

Bei der Hauptversammlung der HVB AG am 27. Juni 2007 wurde auf Antrag von Aktiondren ein Beschluss
beziiglich Punkt 10 der Tagesordnung dahingehend verabschiedet, dass gegen derzeitige und chemalige
Mitglieder des Vorstands und Aufsichtsrats der HVB sowie der UniCredit eine Schadensersatzklage beziiglich
des geltend gemachten finanziellen Schadens aus der Verduferung der Bank Austria erhoben wird. Ein
Besonderer Vertreter wurde bestellt, um die angeblichen Anspriiche geltend zu machen. Am 20. Februar 2008
meldete der Besondere Vertreter eine Forderung nach der Riickgabe der Aktien der Bank Austria und alternativ
eine Schadensersatzforderung in Héhe von mindestens € 13.9 Mrd. sowie eine Verldngerung der Forderung
nach zusétzlichen € 2.92 Mrd. vom 1. August 2008. Bei der auBlerordentlichen Hauptversammlung am 10.
November 2008 wurde der vorgenannte Beschluss aufgehoben und der Besondere Vertreter mit sofortiger
Wirkung aus seinem Amt entlassen."”

On page 36 of the Prospectus 2008 the following sentence is inserted in the section "Allgemeine Risiken bei
Wertpapieren mit Bezug auf Referenzwerte" as second paragraph:

"Dieses Risiko eines wesentlichen oder totalen Verlustes besteht auch bei Besicherten Wertpapieren."

On page 38 of the Prospectus 2008 the following section is inserted after the section "Besondere Risiken in
Bezug auf Optionsscheine":

"Besondere Risiken in Bezug auf Besicherte Wertpapiere
Besicherte Wertpapiere sind mit den folgenden Risikofaktoren behaftet:

- Besicherte Wertpapiere sind nicht gegen alle Risiken eines wesentlichen oder totalen Verlustes
abgesichert. Der Absicherung gilt nur fiir Risiken im Zusammenhang mit einem Verwertungsfall.
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Potenzielle Investoren in die Besicherten Wertpapiere sollten beachten, dass der Verwertungsbetrag
weniger sein kann als der Betrag, der urspriinglich investiert wurde.

Es besteht das Risiko, dass der Nettoerlos aus der Verwertung der Sicherheiten nicht ausreichend ist, um
die unter den Besicherten Wertpapieren zahlbaren Verwertungsbetrage zu decken.

Es besteht das Risiko, dass der Erlds aus der Verwertung von Sicherheiten vorab zugunsten der
Insolvenzmasse um die gesetzlichen Feststellungs- und Verwertungskosten gekiirzt wird.

Es besteht das Risiko, dass bei einer Insolvenz der Emittentin der Insolvenzverwalter die Sicherungs-
iibereignung der Wertpapiere anfechten wird.

Es besteht das Risiko, dass die Verwertung der Sicherheiten entweder durch den Insolvenzverwalter oder
durch MaBlnahmen, die gemaB §§ 45, 46 oder 46a KWG von BaFin angeordnet werden, verzégert wird.

Im Fall von Auslandswertpapieren als Sicherheit besteht das Risiko, dass durch gegebenenfalls
anwendbare auslidndische Gesetze die Verwertung verzogert oder der Erlos aus der Verwertung
vermindert wird.

Die mit der Besicherung verbundenen Preisbestimmungsmechanismen enthalten das Risiko, dass der
Betrag, der nach Eintritt eines Verwertungsfalles zahlbar ist, der Verwertungsbetrag, niedriger sein kann
als der Riickzahlungsbetrag oder andere Betriage, die gemél den Besicherten Wertpapieren zahlbar wéren,
sofern kein Verwertungsfall eingetreten wire.

Es bestehen moglicherweise weitere konkretisierende Risikofaktoren in Bezug auf die jeweilige Emission von
Besicherten Wertpapieren, die in den jeweiligen Endgiiltigen Bedingungen spezifiziert sind."
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SUPPLEMENTAL INFORMATION RELATING TO RISK FACTORS

On page 46 of the Prospectus 2008 the following sentence is inserted in the section "General Risks in respect
of Reference Asset-linked Instruments" as third paragraph:

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

On page 52 of the Prospectus 2008 the following section is inserted after the section "Risks relating in
particular to Warrants":

"Risks relating in particular to Collateralised Instruments

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

- in relation to the assets of the Issuer, the filing of an insolvency petition, the opening of insolvency
proceedings or the dismissal of the petition for lack of assets;

- the cessation of payments, the notification of inability to pay (Zahlungsunfihigkeir) or the
over-indebtedness (Uberschuldung) of the Issuer; or

- in relation to the Issuer, measures by the German Financial Services Supervisory Authority (BaFin) in
accordance with Sections 45, 46 or 46a of the German Banking Act (Kreditwesengesetz, the "KWG").

Prospective investors in the Collateralised Instruments should note that the Liquidation Amount can be
lower than the amount initially invested. Upon occurrence of a Liquidation Event the payment obligations or
other obligations of the Issuer under the relevant Terms and Conditions of the Collateralised Instruments will
be replaced by the obligation to pay the Liquidation Amount to the Holders of Collateralised Instruments. The
Liquidation Amount is determined on the basis of the average reasonable market price of the Collateralised
Instruments as calculated by one or more independent banks.

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 Instruments. Upon occurrence of a
Liquidation Event, the Collateral Trustee will realise the collateral for the benefit of the Holders of
Collateralised Instruments. The Holders of Collateralised Instruments have a direct claim against the Collateral
Trustee for distribution of the net proceeds, i.e. the amount realised less the costs incurred by the Collateral
Trustee. In the event that the net proceeds do not cover the total of the Liquidation Amounts, the net proceeds
will be distributed among the Holders of Collateralised Instruments on a pro rata basis. Prospective investors in
the Collateralised Instruments should be aware that the net proceeds resulting from the realisation of the
collateral may be zero.

There is a risk that the proceeds from the realisation of the collaterals will be reduced upfront for the
benefit of the insolvency estate by the statutory enforcement fees. These fees amount to 4% plus 5% - or
under certain conditions more or less - for the determination and realisation of the collateral plus any value tax
charged on the sale (if applicable). Holders of the Collateralised Instruments bear the risk that the deduction of
any fees reduces the proceeds to the extent that the Liquidation Amounts are no longer covered in full (see
above).

It should be noted that the deduction only applies to cases in which the insolvency administrator
(Insolvenzverwalter) has the statutory right to realise the collateral. This right of the insolvency administrator is
excluded if the collateral is not in his/her direct or indirect possession or if the collateral qualifies as financial
collateral in the sense of Section 1 para. 17 KWG. It is most likely that at least one of these exceptions applies
under the present collateral structure. Accordingly, the Collateral Trust Agreement provides for the right and
duty of the Collateral Trustee to immediately realise the collateral upon the occurrence of a Liquidation Event.
It can, however, not be entirely excluded that the right to realise the collateral is ultimately attributed to the
insolvency administrator.

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. Under the present structure, a transfer of
security or assignment, as the case may be, is challengeable only if the following three conditions are met: (a)
The transfer or assignment, as the case may be, occurred within the last three months prior to the filing of the
insolvency petition or afterwards, (b) the Issuer was already in a state of insolvency at that time and (c) the
beneficiary of the security transfer or assignment, as the case may be, had knowledge of the Issuer’s state of
insolvency. It is unlikely that such knowledge existed before the insolvency petition is actually filed. The risk
of a successful challenge action is entirely excluded if the collateral qualifies as financial collateral in the sense
of Section 1 para. 17 KWG.

There is a risk that the realisation of the collateral is delayed either by the insolvency administrator or
by measures ordered by BaFin under Sections 45, 46 or 46 a KWG. Whereas the Collateral Trustee has the
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obligation to immediately realise the collateral upon occurrence of an event of default under the Collateral
Trust Agreement, such realisation might eventually be delayed in the event that the insolvency administrator
undertakes measures or BaFin imposes a moratorium with regard to the Issuer. Such delay could have an
adverse effect on the Holders of Collateralised Instrument in the event of a depreciation of the collateral during
the delay.

In the event that the collateral consists of Foreign Securities, as defined in the Collateral Trust
Agreement, there is a risk that the realisation of the collateral is delayed or the proceeds are reduced by
virtue of any foreign law provisions that may be additionally applicable with regard to the creation and/or
realisation of the collateral.

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. The collateralisation structure is based on the continuous evaluation of values
and on the realisation of assets that might be difficult under certain market conditions or other circumstances.
Both, the value of the securities transferred as collateral or assigned, as the case may be, and the values of the
relevant Collateralised Instruments are determined by the Calculation Agent specified in the relevant Collateral
Trust Agreement on a daily basis. Even if certain valuation haircuts are applied it can not be guaranteed that at
all times the value of the securities transferred as collateral or assigned, as the case may be, is equal to the total
sum of the values of the relevant Collateralised Instruments as the determination of the relevant market prices
depends on various factors and may not be at all time possible and the respective value of the securities might
be highly volatile. Furthermore, it can not be excluded that the total sum of the Liquidation Amounts payable
under the Collateralised Instruments determined by independent banks on the basis of their calculation method
is higher than the total sum of the values of the relevant Collateralised Instruments as determined by the
relevant Calculation Agent with the consequence that the value of the securities transferred as collateral or
assigned, as the case may be, would not be sufficient to cover the Liquidation Amounts payable under the
relevant Collateralised Instruments. There is also the risk that the realisation of the securities transferred as
collateral or assigned, as the case may be, may not be immediately possible with the effect that the Holders of
the Collateralised Instruments bear the risk of the negative development of the value of the securities
transferred as collateral or assigned, as the case may be, and, thus, the risk that the net proceeds realised by the
Collateral Trustee are lower than the Liquidation Amounts payable under the relevant Collateralised
Instruments.

There might be further specific risk factors related to the respective issue of Collateralised Instruments that will
be specified in the relevant Final Terms."
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SUPPLEMENTAL INFORMATION RELATING TO NOTES

Change to the Structure of the German version of the Terms and Conditions (Notes)

On page 117 of the Prospectus 2008 the following wording is inserted in the Structure of the German version of
the Terms and Conditions (Notes):

U[§ Sa

Sicherheiten, Verwertungsfall, Aullerordentliches Einlosungsrecht der Anleihegléubiger]"

Changes to the German version of the Terms and Conditions (Notes)

On pages 119 et seq. of the Prospectus 2008 in § 1 the following sentence is added at the end of the last
paragraph:

"[Im Fall von besicherten Schuldverschreibungen zusitzlich einfiigen: Die Emittentin ist in diesem Fall
verpflichtet, die Besicherung der Schuldverschreibungen (wie in § 5a beschrieben) entsprechend anzupassen.]"

On page 133 of the Prospectus 2008 the following § 5a is inserted immediately before § 6:

"[Im Fall von besicherten Schuldverschreibungen einfiigen:

(1)

)

€)

(4)

[§ 5a
(Sicherheiten, Verwertungsfall, AuBerordentliches Einlosungsrecht der Anleiheglaubiger)

Die aufgrund dieser Anleihebedingungen bestehenden Zahlungsanspriiche der Anleihegldubiger
gegen die Emittentin sind nach Maflgabe des als Anlage 2 als Kopie beigefiigten Sicherheiten-
treuhandvertrages (der "Sicherheitentreuhandvertrag") besichert. Der zwischen der Emittentin und
Clearstream Banking AG, Frankfurt (die "Sicherheitentreuhdnderin") als Sicherheitentreuhénderin
zugunsten der Inhaber von bestimmten von der Emittentin begebenen besicherten Schuld-
verschreibungen abgeschlossene Sicherheitentreuhandvertrag ist integraler Bestandteil dieser
Anleihebedingungen. Im Sicherheitentreuhandvertrag verpflichtet sich die Emittentin, zur Sicherung
der dort definierten besicherten Verbindlichkeiten, bestimmte Wertpapiere an die Sicherheiten-
treuhdnderin zur Sicherheit zu iibereignen [bzw., bei Auslandswertpapieren, wie im
Sicherheitentreuhandvertrag definiert, die Auslandswertpapiere bzw. die schuldrechtlichen
Herausgabeanspriiche an den Wertpapieren zur Sicherheit abzutreten]. Die aufgrund des
Sicherheitentreuhandvertrages bestellten Sicherheiten werden von der Sicherheitentreuhidnderin
entsprechend den Bedingungen des Sicherheitentreuhandvertrages gehalten bzw. im Verwertungsfall
(wie in Ziffer 6.2 des Sicherheitentreuhandvertrages definiert) verwertet.

Solange die Schuldverschreibungen ausstehen, hat die Emittentin sicherzustellen, dass eine Sicher-
heitentreuhénderin nach Malflgabe eines Sicherheitentreuhandvertrages bestellt ist, der im
Wesentlichen dem beigefiigten Sicherheitentreuhandvertrag entspricht.

Mit der Verdffentlichung einer Mitteilung zum Eintritt eines Verwertungsfalles durch die
Sicherheitentreuhénderin geméB Ziffer 6.3 des Sicherheitentreuhandvertrages werden die unter den
Schuldverschreibungen geschuldeten Liefer- bzw. Zahlungsanspriiche durch den Anspruch auf
Zahlung des Verwertungsbetrags ersetzt. Der Verwertungsbetrag wird von der im Ziffer 1 des
Sicherheitentreuhandvertrags definierten Berechnungsstelle auf Grundlage der angemessenen
Marktpreise pro Schuldverschreibung entsprechend Ziffer 6.5 des Sicherheitentreuhandvertrages
ermittelt und ebenfalls bekannt gemacht. Nach Eintritt eines Verwertungsfalles wird die
Sicherheitentreuhénderin die Sicherheiten geméll dem Sicherheitentreuhandvertrag verwerten und
den von ihr aus der Verwertung der Sicherheiten erlangten Verwertungserlds verwenden, um die
Anspriiche der Anleihegldubiger auf Zahlung des Verwertungsbetrags zu befriedigen.

Soweit die Verwertungserlose nicht ausreichen, um den jedem Anleihegldubiger zustehenden
Verwertungsbetrag zu zahlen, bestehen keine weitergehenden Anspriiche gegen die Sicher-
heitentreuhénderin. Insoweit bleibt jedoch das Recht der Anleihegldubiger unberiihrt, diese
weitergehenden Anspriiche auf Zahlung des Verwertungsbetrags gegen die Emittentin geltend zu
machen.

Die Emittentin ist verpflichtet, Sicherheiten zur Besicherung der Schuldverschreibungen nach
MafBgabe der Ziffern 4 und 10 des Sicherheitentreuhandvertrages zu stellen. Kommt die Emittentin
dieser Verpflichtung nicht innerhalb von drei Bankgeschéftstagen nach Eingang einer
Benachrichtigung durch die Sicherheitentreuhédnderin geméf Ziffer 10.7 des Sicherheitentreuhand-
vertrages bei der Emittentin nach, wird die Sicherheitentreuhidnderin diesen Umstand gemdl § 13
mitteilen. Nach erfolgter Mitteilung ist jeder Anleihegldubiger berechtigt, seine
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©)

(6)

()

®)

)

Schuldverschreibungen fillig zu stellen und deren sofortige Riickzahlung zu dem in § 5a (6)
definierten auBlerordentlichen Einlosungsbetrag je Schuldverschreibung (der "AuBerordentliche
Einlosungsbetrag") zu verlangen (das "AuBerordentliche Einldsungsrecht"). Das Auflerordentliche
Einlosungsrecht kann der Anleihegldubiger ab der Mitteilung dieses Umstands bis zum [flinften] [@]
Bankgeschiftstag nach einer weiteren Mitteilung durch die Sicherheitentreuhidnderin, dass eine
Besicherung gemil den Bedingungen des Sicherheitentreuhandvertrags erfolgt ist, nach Mafigabe des
§ 5a (5) geltend machen.

Um das AuBerordentliche Einldsungsrecht nach § 5a (4) geltend zu machen, muss der Anleihe-
gldubiger (i) die depotfilhrende Bank anweisen, bei der Hauptzahlstelle (§ 9) eine schriftliche
Erklarung auf einem dort erhéltlichen Formular bzw. unter Abgabe aller in dem Formular geforderten
Angaben und Erkldrungen einzureichen (die "Einlosungserkldrung") und (ii) die
Schuldverschreibungen, aufschiebend bedingt durch die Zahlung des dem Anleihegldubiger nach
MaBgabe des § 5a Absatz (6) zustechenden AuBerordentlichen Einldsungsbetrags, an die Emittentin
iibereignen.

Die Einlosungserkldrung ist verbindlich und unwiderruflich. Eine Einldsungserkliarung ist nichtig,
wenn sie nach Ablauf des [fiinften] [®] Bankgeschéftstages nach Mitteilung durch die Sicherheiten-
treuh@nderin gemaB § 13, dass eine Besicherung der Schuldverschreibungen geméf den Bedingungen
des Sicherheitentreuhandvertrags wieder gegeben ist, eingeht. Weicht die in der Einlosungserklarung
genannte Zahl von Schuldverschreibungen, fiir die die Einldsung beantragt wird, von der Zahl der an
die Emittentin aufschiebend bedingt iibereigneten Schuldverschreibungen ab, so gilt die Einlosungs-
erklarung nur fiir die der kleineren der beiden Zahlen entsprechende Anzahl von Schuld-
verschreibungen als eingereicht

Nach wirksamer Geltendmachung des AuBlerordentlichen Einlosungsrechtes wird die Hauptzahlstelle
die Einlosungserklarung an die Sicherheitentreuhdnderin weiterleiten, die den zahlbaren
AuBerordentlichen Einlosungsbetrag pro eingeldster Schuldverschreibung bestimmen wird. Dazu
wird die Sicherheitentreuhdnderin — nach ihrem Ermessen — eine oder mehrere unabhingige Banken
identifizieren, die im [Anleihemarkt] [®] in Deutschland eine fithrende Rolle einnehmen. Jede dieser
Banken wird beauftragt, den angemessenen Marktpreis der eingelosten Schuldverschreibungen am
[zweiten] [®] Bankgeschéftstag nach Zugang der Einlosungserklarung bei der Hauptzahlstelle und der
aufschiebend bedingten Ubereignung der Schuldverschreibungen an die Emittentin zu bestimmen.
Der AuBerordentliche Einlosungsbetrag pro Schuldverschreibung ist das arithmetische Mittel der der
Sicherheitentreuhdnderin von diesen Banken pro Schuldverschreibung mitgeteilten angemessenen
Marktpreise. Die Sicherheitentreuhidnderin wird der Emittentin den so ermittelten Auerordentlichen
Einldsungsbetrag unverziiglich mitteilen.

Mit der Zahlung des AuBlerordentlichen Einlosungsbetrags erloschen alle Rechte aus den eingeldsten
Schuldverschreibungen.

Festlegungen, Berechnungen oder sonstige Entscheidungen der Sicherheitentreuhdnderin sind, sofern
kein offensichtlicher Fehler vorliegt, fiir alle Beteiligten bindend.

Alle im Zusammenhang mit der Einldsung der Schuldverschreibungen anfallenden Steuern, Gebiihren
oder andere Abgaben sind von den Anleihegldubigern zu tragen und zu zahlen.

Sollte nach Geltendmachung des Auflerordentlichen Einlosungsrechts durch einen Anleihegléubiger,
jedoch vor Zahlung des AuBerordentlichen Einlosungsbetrags an den Anleihegldubiger, ein
Verwertungsfall eintreten, wird die Einlosungserklarung ungiiltig und der Anspruch des
Anleiheglaubigers auf Zahlung des Auflerordentlichen Einlosungsbetrags wird durch den Anspruch
auf Zahlung des Verwertungsbetrags nach Mafigabe des § 5a (3) ersetzt.][ Alternative Vorschrift zur
Sicherheitenbestellung einfiigen]]"

On page 147 of the Prospectus 2008 first paragraph of § 11 is replaced as follows:

"[Im Fall von nicht-nachrangigen Schuldverschreibungen einfiigen: Die Verbindlichkeiten aus den
Schuldverschreibungen sind unmittelbare, unbedingte und [unbesicherte][besicherte] Verbindlichkeiten
der Emittentin und stehen, sofern gesetzlich nicht anders vorgeschrieben, mindestens im gleichen Rang mit
allen anderen [unbesicherten][und] erstrangigen Verbindlichkeiten der Emittentin.]"

On pages 147 et seq. of the Prospectus 2008 § 12 is replaced as follows:

U§ 12

(Ersetzung der Emittentin)
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(1)

)
€)

Vorausgesetzt, dass kein Verzug bei Zahlungen auf Kapital oder Zinsen der Schuldverschreibungen
vorliegt, kann die Emittentin jederzeit ohne Zustimmung der Anleihegldubiger ein mit ihr Verbunde-
nes Unternehmen an ihre Stelle als Hauptschuldnerin fiir alle Verpflichtungen der Emittentin aus den
Schuldverschreibungen setzen (die "Neue Emittentin"), sofern

(a) die Neue Emittentin alle Verpflichtungen der Emittentin aus den Schuldverschreibungen
libernimmt;

(b)  die Emittentin und die Neue Emittentin alle erforderlichen Genehmigungen eingeholt haben
und die sich aus dieser Anleihe ergebenden Zahlungsverpflichtungen in der hiernach
erforderlichen Wéhrung an die Hauptzahlstelle transferieren konnen, ohne dass irgendwelche
Steuern oder Abgaben einbehalten werden miissten, die von oder in dem Land erhoben werden,
in dem die Neue Emittentin oder die Emittentin ihren Sitz hat oder fiir Steuerzwecke als
ansissig gilt;

(c) die Neue Emittentin sich verpflichtet hat, alle Anleihegldubiger von jeglichen Steuern,
Abgaben oder sonstigen staatlichen Gebiihren freizustellen, die den Anleihegldubigern
aufgrund der Ersetzung auferlegt werden;

(d)  die Emittentin die ordnungsgemédfle Zahlung der gemif diesen Anleihebedingungen filligen
Betrage garantiert[;][.]

[(e)] [Im Fall von nachrangigen Schuldverschreibungen einfiigen: der Nachrang der von der
Neuen Emittentin iibernommenen Verpflichtungen aus den Schuldverschreibungen identisch
mit den entsprechenden Bestimmungen der Anleihebedingungen ist und (i) die Neue
Emittentin ein Tochterunternehmen der Emittentin im Sinne der § 1 (7) und §10 (5a) Satz 11
des Kreditwesengesetzes ist und (ii) die Neue Emittentin einen Betrag zur Verfiigung stellt, der
dem Gesamtnennbetrag der Anleihe der Emittentin entspricht, zu Bedingungen, einschlie8lich
beziiglich Nachrangigkeit, die denen der Anleihe entsprechen. ]

[Im Fall von besicherten Schuldverschreibungen zusitzlich einfiigen:

([e]) die Neue Emittentin in alle Rechte und Pflichten eintritt, die sich aus dem zwischen der
Sicherheitentreuhdnderin und der Emittentin abgeschlossenen Sicherheitentreuhandvertrag
ergeben. |

Fir die Zwecke dieses § 12 bedeutet "Verbundenes Unternechmen" ein verbundenes
Unternehmen im Sinne des § 15 Aktiengesetz.

Eine solche Ersetzung der Emittentin ist geméal § 13 mitzuteilen.

Im Fall einer solchen Ersetzung der Emittentin gilt jede Bezugnahme auf die Emittentin in diesen
Anleihebedingungen als Bezugnahme auf die Neue Emittentin. Ferner gilt jede Bezugnahme auf das
Land, in dem die Emittentin ihren Sitz hat oder fiir Steuerzwecke als anséssig gilt, als Bezugnahme auf
das Land, in dem die Neue Emittentin ihren Sitz hat."

On page 148 of the Prospectus 2008 in § 13 the following paragraph is inserted immediately before "[andere
Mitteilungsart einfiigen]":

"[Im Fall von besicherten Schuldverschreibungen gegebenenfalls zusitzlich einfiigen:

[([eD] Durch die Sicherheitentreuhénderin vorzunehmende Mitteilungen [werden in einer fithrenden Tages-

zeitung mit allgemeiner Verbreitung in [Deutschland][Luxemburg][anderen Ort einfiigen],
voraussichtlich [der Bdrsen-Zeitung][dem D’ Wort][dem Tageblatt]|weitere Zeitung mit
allgemeiner Verbreitung einfiigen] veroffentlicht. Jede Mitteilung wird am Tag ihrer Verof-
fentlichung wirksam (oder im Fall von mehreren Veroffentlichungen am Tag der ersten solchen
Veroffentlichung).] [erfolgen durch eine Hinweisbekanntmachung wie im Ziffer 1 des Sicherheiten-
treuhandvertrags definiert.]]"
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Change to the Structure of the English version of the Terms and Conditions (Notes)

On page 150 of the Prospectus 2008 the following wording is inserted in the Structure of the English Version of
the Terms and Conditions (Notes):

"[§ 5a Collaterals, Liquidation Event, Extraordinary Redemption Right of the Noteholders]"

Changes to the English version of the Terms and Conditions (Notes)

On page 151 et seq. of the Prospectus 2008 in § 1 the following sentence is added at the end of the last
paragraph:

"[In case of collateralised Notes insert: In this event the Issuer is obliged to adjust the collateralisation of the
Notes (as described in § 5a).]"

On page 165 of the Prospectus 2008 the following § 5a is inserted immediately before § 6:

"[In case of collateralised Notes insert:

(1)

)

€)

(4)

U[§ Sa
(Collaterals, Liquidation Event, Extraordinary Redemption Right of the Noteholders)

The payment claims of the Noteholders against the Issuer under these Terms and Conditions are
collateralized in accordance with the collateral trust agreement (the "Collateral Trust Agreement"
(Sicherheitentreuhandvertrag), a copy of which is attached as Annex 2. The Collateral Trust
Agreement entered into between the Issuer and Clearstream Banking AG (the "Collateral Trustee"
(Sicherheitentreuhdnder)) as collateral trustee in favour of the holders of certain collateralised Notes
issued by the Issuer forms an integral part of these Terms and Conditions. In the Collateral Trust
Agreement the Issuer agrees to transfer certain securities to the Collateral Trustee as collateral [and/or,
in the event of foreign securities as defined in the Collateral Trust Agreement, to assign as collateral
the Foreign Securities or the respective claims for transfer of the Foreign Securities] for the secured
obligations defined in such agreement. The collateral created under the Collateral Trust Agreement
will be held, and in the case of a Liquidation Event (as defined in clause 6.2 of the Collateral Trust
Agreement) realised, by the Collateral Trustee in accordance with the terms of the Collateral Trust
Agreement.

As long as the Notes are outstanding, the Issuer has to ensure that a Collateral Trustee is appointed on
the basis of a Collateral Trust Agreement, which is substantially in the form of the attached Collateral
Trust Agreement.

Upon the announcement of the occurrence of a Liquidation Event by the Collateral Trustee in
accordance with clause 6.3 of the Collateral Trust Agreement, any [payment claims] [®] due under the
Notes shall be replaced by the claim for payment of the Liquidation Amount. The Liquidation Amount
is calculated by the Calculation Agent as defined in Clause 1 of the Collateral Trust Agreement on the
basis of reasonable market prices per Note in accordance with clause 6.5 of the Collateral Trust
Agreement. The so calculated Liquidation Amount will be also announced by the Collateral Trustee.
After occurrence of a Liquidation Event, the Collateral Trustee will realise the collateral in accordance
with the Collateral Trust Agreement and use the proceeds obtained by it from such realisation of the
collateral to satisfy the claims of the Noteholders for payment of the Liquidation Amount.

If the proceeds of realisation are not sufficient to pay the Liquidation Amount owed to each Note
Holder, no further claims against the Collateral Trustee exist. However, this does not affect the right of
the Noteholders to assert these further claims for payment of the Liquidation Amount against the
Issuer.

The Issuer is required to provide collateral to secure the Notes in accordance with clauses 4 and 10 of
the Collateral Trust Agreement. Should the Issuer fail to comply with this requirement within three
Banking Days of receipt by the Issuer of a notice from the Collateral Trustee according to clause 10.7
of the Collateral Trust Agreement , the Collateral Trustee will announce this circumstance as set out in
§ 13. After the announcement has been made, each Noteholder shall be entitled to declare its Notes
due and demand immediate redemption thereof at the extraordinary redemption amount defined in §
5a (6) (the "Extraordinary Redemption Amount") for each (the "Extraordinary Redemption Right").
The Noteholder may exercise the Extraordinary Redemption Right from the time of announcement of
this circumstance up to the [fifth] [e] Banking Day following a further announcement by the
Collateral Trustee that collateralisation has been performed in accordance with the terms of the
Collateral Trust Agreement, as specified in § 5a (5).
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(6)

()

®)

)

In order to exercise the Extraordinary Redemption Right under § 5a (4), the Noteholder must (i)
instruct the depositary bank to submit a written notice to the Principal Paying Agent (§ 9) on the form
available from the Principal Paying Agent or by providing all the details and declarations requested in
the form (the "Redemption Notice") and (ii) transfer the Notes to the Issuer, subject to the condition
precedent that the Extraordinary Redemption Amount owed to the Noteholder has been paid in
accordance with § 5a (6).

The Redemption Notice is binding and irrevocable. A Redemption Notice is ineffective if it reaches
the Principal Paying Agent after the [fifth] [e] Banking Day following an announcement by the
Collateral Trustee according to § 13 that the Notes are again collateralised in accordance with the
terms of the Collateral Trust Agreement. If the stated number of Notes for which the redemption
request is made in the Redemption Notice deviates from the number of Notes transferred to the Issuer
subject to condition precedent, the Redemption Notice shall be deemed to have been submitted for the
number of Not corresponding to the smaller of the two numbers.

Once the Extraordinary Redemption Right has been effectively exercised, the Principal Paying Agent
will forward the Redemption Notice to the Collateral Trustee, who will determine the Extraordinary
Redemption Amount payable per redeemed Note. For this purpose the Collateral Trustee will — in its
reasonable discretion — identify one or more independent banks who play a leading role in the [bond
market] [®] in Germany. Each of these banks will be instructed to determine the reasonable market
price of the Notes that are redeemed on the [second] [e] Banking Day following receipt of the
Extraordinary Redemption Notice by the Principal Paying Agent and the transfer of the Notes to the
Issuer subject to condition precedent. The Extraordinary Redemption Amount per Note is the
arithmetical mean of the reasonable market prices reported to the Collateral Trustee by these banks per
Note. The Collateral Trustee will inform the Issuer without delay of the Extraordinary Redemption
Amount calculated on this basis.

Upon payment of the Extraordinary Redemption Amount, all rights under the redeemed Notes shall
expire.

In the absence of manifest error, all determinations, calculations or other decisions by the Collateral
Trustee shall be binding on all parties.

All taxes, fees or other charges in connection with the redemption of the Notes shall be borne and paid
by the Noteholders.

If a Liquidation Event should occur following the exercise of the Extraordinary Redemption Right by
a Noteholder but before payment of the Extraordinary Redemption Amount to the Noteholder, the
Redemption Notice will become invalid and the Noteholder's claim to payment of the Extraordinary
Redemption Amount will be replaced by the claim to payment of the Liquidation Amount according
to § 5a (3).][insert alternative provision as to collateralisation]]"

On page 178 of the Prospectus 2008 the first paragraph of § 11 is replaced as follows:

"[In case of unsubordinated Notes insert: The obligations under the Notes constitute immediate,
unconditional and [unsecured][secured] obligations of the Issuer and rank, unless provided otherwise by law, at
least pari passu with all other [unsecured] [and] unsubordinated obligations of the Issuer.]"

On page 179 of the Prospectus 2008 § 12 is replaced as follows:

(1)

U§ 12
(Substitution of Issuer)

The Issuer may without the consent of the Noteholders, if no payment of principal or of interest on any
of the Notes is in default, at any time substitute for the Issuer any Affiliate of the Issuer as principal
debtor in respect of all obligations of the Issuer under the Notes (the "Substituted Debtor"), provided
that

(a)  the Substituted Debtor assumes all obligations of the Issuer in respect of the Notes;

(b)  the Issuer and the Substituted Debtor have obtained all necessary authorizations and may
transfer to the Principal Paying Agent in the currency required hereunder and without being
obligated to deduct or withhold taxes or other duties of whatever nature levied by the coun-try,
in which the Substituted Debtor or the Issuer has its domicile or tax residence, all amounts
required for the fulfilment of the payment obligations arising under this Note;

(c)  the Substituted Debtor has agreed to indemnify and hold harmless each Noteholder against any
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€)

tax, duty or other governmental charge imposed on such Noteholder in respect of such
substitution;

(d)  the Issuer guarantees proper payment of the amounts due under these Terms and
Condi-tions[;][,]

[(e)] [In case of subordinated Notes insert: the obligations assumed by the Substituted Debtor in
respect of the Notes are subordinated on terms identical to the terms of the Notes and (i) the
Substituted Debtor is a subsidiary (Tochterunternehmen) of the Issuer within the meaning of
§ 1 paragraph 7 and § 10 paragraph 5a sentence 11 of the German Banking Act (Kreditwe-
sengesetz) and (ii) the Substituted Debtor deposits an amount, which is equal to the Aggregate
Principal Amount of the Notes with the Issuer on terms equivalent, including in respect of
subordination, to the terms and conditions of the Notes

[In case of collateralised Notes insert:

([®]) the New Issuer assumes all rights and obligations arising under the Collateral Trust Agreement
entered into by the Collateral Trustee and the Issuer.]

For purposes of this § 12 "Affiliated Company" means an Affiliated Company within the
meaning of Section 15 of the Stock Corporation Act.

Any such substitution shall be notified in accordance with § 13.

In the event of any such substitution, any reference in these Terms and Conditions to the Issuer shall
from then on be deemed to refer to the Substituted Debtor. Furthermore, any reference to the country,
in which the Issuer is domiciled or resident for taxation purposes shall from then on be deemed to refer
to the country of domicile or residence for taxation purposes of the Substituted Debtor.

On pages 179 et seq. of the Prospectus 2008 in § 13 the following paragraph is inserted immediately before
"[insert other manner for notices]":

"[In case of collateralised Notes insert, if applicable:

[(feD] All notices to be made by the Collateral Trustee shall be [published in a leading newspaper with

general circulation in [Germany][Luxembourg][insert other location], presumably [the
Bérsen-Zeitung] [the D'Wort][the Tageblatt] [insert other newspaper with general circulation].
Any such notice shall be effective as of the publishing date (or, in the case of several publications as of
the date of the first such publication).] [made by means of Notice as defined in Clause 1 of the
Collateral Trust Agreement.]]"
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SUPPLEMENTAL INFORMATION RELATING TO CREDIT LINKED SECURITIES

Change to the Structure of the German version of the Terms and Conditions (Credit Linked Securities)

e  Onpage 223 of the Prospectus 2008 the following wording is inserted in the Structure of the German version of
the Terms and Conditions (Credit Linked Securities):

"[§ 5a Sicherheiten, Verwertungsfall, Auflerordentliches Einldsungsrecht der Inhaber]"

Changes to the German version of the Terms and Conditions (Credit Linked Securities)

e On pages 224 et seq. of the Prospectus 2008 at the end of § 1 the following sentence is added as last paragraph:

"[Im Fall von besicherten Wertpapieren zusitzlich einfiigen: Die Emittentin ist in diesem Fall verpflichtet,
die Besicherung der Wertpapiere (wie in § 5a beschrieben) entsprechend anzupassen.]"”

e On page 272 of the Prospectus 2008 the following § 5a is inserted immediately before § 6:

"[Im Fall von besicherten Wertpapieren einfiigen:

[§ 5a

(Sicherheiten, Verwertungsfall, AuBerordentliches Einldsungsrecht der Inhaber)

(1 Die aufgrund dieser Wertpapierbedingungen bestehenden Zahlungsanspriiche der Inhaber gegen die
Emittentin sind nach Mal3gabe des als Anhang 2 als Kopie beigefiigten Sicherheitentreuhandvertrages
(der "Sicherheitentreuhandvertrag") besichert. Der zwischen der Emittentin und Clearstream Banking
AG, Frankfurt (die "Sicherheitentreuhénderin") als Sicherheitentreuhdnderin zugunsten der Inhaber
von bestimmten von der Emittentin begebenen besicherten Wertpapieren abgeschlossene
Sicherheitentreuhandvertrag ist integraler Bestandteil dieser Wertpapierbedingungen. Im
Sicherheitentreuhandvertrag verpflichtet sich die Emittentin, zur Sicherung der dort definierten
besicherten Verbindlichkeiten, bestimmte Wertpapiere an die Sicherheitentreuhénderin zur Sicherheit
zu iibereignen [bzw., bei Auslandswertpapieren, wie im Sicherheitentreuhandvertrag definiert, die
Auslandswertpapiere bzw. die schuldrechtlichen Herausgabeanspriiche an den Wertpapieren zur
Sicherheit abzutreten]. Die aufgrund des Sicherheitentreuhandvertrages bestellten Sicherheiten
werden von der  Sicherheitentreuhidnderin  entsprechend den  Bedingungen  des
Sicherheitentreuhandvertrages gehalten bzw. im Verwertungsfall (wie in Ziffer 6.2 des
Sicherheitentreuhandvertrages definiert) verwertet.

2) Solange die Wertpapiere ausstehen, hat die Emittentin sicherzustellen, dass eine Sicherheiten-
treuhdnderin nach Maf3gabe eines Sicherheitentreuhandvertrages bestellt ist, der im Wesentlichen
dem beigefligten Sicherheitentreuhandvertrag entspricht.

3) Mit der Verodffentlichung einer Mitteilung zum Eintritt eines Verwertungsfalles durch die
Sicherheitentreuhdnderin gemél Ziffer 6.3 des Sicherheitentreuhandvertrages werden die unter den
Wertpapieren geschuldeten [Zahlungsanspriiche] [®] durch den Anspruch auf Zahlung des
Verwertungsbetrags ersetzt. Der Verwertungsbetrag wird von der im Ziffer 1 des
Sicherheitentreuhandvertrags definierten Berechnungsstelle auf Grundlage der angemessenen
Marktpreise pro Wertpapier entsprechend Ziffer 6.5 des Sicherheitentreuhandvertrages ermittelt und
ebenfalls mitgeteilt. Nach Eintritt eines Verwertungsfalles wird die Sicherheitentreuhénderin die
Sicherheiten geméll dem Sicherheitentreuhandvertrag verwerten und den von ihr aus der Verwertung
der Sicherheiten erlangten Verwertungserlos verwenden, um die Anspriiche der Inhaber auf Zahlung
des Verwertungsbetrags zu befriedigen.

Soweit die Verwertungserlose nicht ausreichen, um den jedem Inhaber zustehenden Verwertungs-
betrag zu zahlen, bestehen keine weitergehenden Anspriiche gegen die Sicherheitentreuhénderin.
Insoweit bleibt jedoch das Recht der Inhaber unberiihrt, diese weitergehenden Anspriiche auf Zahlung
des Verwertungsbetrags gegen die Emittentin geltend zu machen.

4 Die Emittentin ist verpflichtet, Sicherheiten zur Besicherung der Wertpapiere nach Mal3gabe der
Ziffern 4 und 10 des Sicherheitentreuhandvertrages zu stellen. Kommt die Emittentin dieser
Verpflichtung nicht innerhalb von drei Bankgeschéftstagen nach Eingang einer Benachrichtigung
durch die Sicherheitentreuhdnderin gemal Ziffer 10.7 des Sicherheitentreuhandvertrages bei der
Emittentin nach, wird die Sicherheitentreuhidnderin diesen Umstand gemél § 13 mitteilen. Nach
erfolgter Mitteilung ist jeder Inhaber berechtigt, seine Wertpapiere fillig zu stellen und deren
sofortige Riickzahlung zu dem in § 5a (6) definierten auBerordentlichen Einldsungsbetrag je
Wertpapier (der "AuBerordentliche Einlosungsbetrag") zu verlangen (das "AuBerordentliche
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(6)
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®)

)

Einlosungsrecht"). Das Auflerordentliche Einlosungsrecht kann der Inhaber ab der Mitteilung dieses
Umstands bis zum [fiinften] [®] Bankgeschéftstag nach einer weiteren Mitteilung durch die
Sicherheitentreuhdnderin, dass eine Besicherung gemil den Bedingungen des Sicherheiten-
treuhandvertrags erfolgt ist, nach Mallgabe des § 5a (5) geltend machen.

Um das AuBlerordentliche Einlosungsrecht nach § 5a (4) geltend zu machen, muss der Inhaber (i) die
depotfithrende Bank anweisen, bei der Hauptzahlstelle (§ 9) eine schriftliche Erklarung auf einem dort
erhiltlichen Formular bzw. unter Abgabe aller in dem Formular geforderten Angaben und
Erklarungen einzureichen (die "Einlosungserklarung") und (ii) die Wertpapiere, aufschiebend bedingt
durch die Zahlung des dem Inhaber nach Maligabe des § 5a (6) zustehenden AuBerordentlichen
Einldsungsbetrags, an die Emittentin iibereignen.

Die Einlosungserkldrung ist verbindlich und unwiderruflich. Eine Einldsungserklarung ist nichtig,
wenn sie nach Ablauf des [fiinften] [®] Bankgeschéftstages nach Mitteilung durch die Sicherheiten-
treuhdnderin gemdBl § 13, dass eine Besicherung der Wertpapiere geméll den Bedingungen des
Sicherheitentreuhandvertrags wieder gegeben ist, eingeht. Weicht die in der Einldsungserklarung
genannte Zahl von Wertpapieren, flir die die Einlosung beantragt wird, von der Zahl der an die
Emittentin aufschiebend bedingt iibereigneten Wertpapiere ab, so gilt die Einlosungserklarung nur fiir
die der kleineren der beiden Zahlen entsprechende Anzahl von Wertpapieren als eingereicht

Nach wirksamer Geltendmachung des AuBlerordentlichen Einldsungsrechtes wird die Hauptzahlstelle
die Einlosungserklarung an die Sicherheitentreuhénderin weiterleiten, die den zahlbaren
AuBerordentlichen Einldsungsbetrag pro eingelostem Wertpapier bestimmen wird. Dazu wird die
Sicherheitentreuhénderin — nach ihrem Ermessen — eine oder mehrere unabhéngige Banken
identifizieren, die im [Wertpapiermarkt] [®] in Deutschland eine fiihrende Rolle einnehmen. Jede
dieser Banken wird beauftragt, den angemessenen Marktpreis der eingeldsten Wertpapiere am
[zweiten] [®] Bankgeschéftstag nach Zugang der Einlosungserklarung bei der Hauptzahlstelle und der
aufschiebend bedingten Ubereignung der Wertpapiere an die Emittentin zu bestimmen. Der
AuBerordentliche Einldsungsbetrag pro Wertpapier ist das arithmetische Mittel der der
Sicherheitentreuhdnderin von diesen Banken pro Wertpapier mitgeteilten angemessenen Marktpreise.
Die Sicherheitentreuhidnderin  wird der Emittentin den so ermittelten AuBerordentlichen
Einldsungsbetrag unverziiglich mitteilen.

Mit der Zahlung des AuBerordentlichen Einlosungsbetrags erloschen alle Rechte aus den eingeldsten
Wertpapieren.

Festlegungen, Berechnungen oder sonstige Entscheidungen der Sicherheitentreuhdnderin sind, sofern
kein offensichtlicher Fehler vorliegt, fiir alle Beteiligten bindend.

Alle im Zusammenhang mit der Einlosung der Wertpapiere anfallenden Steuern, Gebiihren oder
andere Abgaben sind von den Inhabern zu tragen und zu zahlen.

Sollte nach Geltendmachung des AuBerordentlichen Einldsungsrechts durch einen Inhaber, jedoch
vor Zahlung des AuBlerordentlichen Einlosungsbetrags an den Inhaber, ein Verwertungsfall eintreten,
wird die Einlosungserklirung ungiiltig und der Anspruch des Inhabers auf Zahlung des
AuBerordentlichen Einlosungsbetrags wird durch den Anspruch auf Zahlung des Verwertungsbetrags
nach Maligabe des § 5a (3) ersetzt.] [Alternative Vorschrift zur Sicherheitenbestellung
einfiigen]]"

e On page 275 of the Prospectus 2008 § 11 is replaced as follows:

U§ 1 1
(Rang)

"Die Verbindlichkeiten aus den Wertpapieren sind unmittelbare, unbedingte und [unbesicherte][besicherte]
Verbindlichkeiten der Emittentin und stehen, sofern gesetzlich nicht anders vorgeschrieben, mindestens im
gleichen Rang mit allen anderen [unbesicherten][und] erstrangigen Verbindlichkeiten der Emittentin.]"

e  On pages 275 et seq. of the Prospectus 2008 § 12 is replaced as follows:

(1)

U§ 12
(Ersetzung der Emittentin)

Vorausgesetzt, dass kein Verzug bei Zahlungen in Zusammenhang mit den Wertpapieren vorliegt,
kann die Emittentin jederzeit ohne Zustimmung der Inhaber ein mit ihr Verbundenes Unternehmen an
ihre Stelle als Hauptschuldnerin fiir alle Verpflichtungen der Emittentin aus den Wertpapieren setzen
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(die "Neue Emittentin"), sofern
(a)  die Neue Emittentin alle Verpflichtungen der Emittentin aus den Wertpapieren iibernimmt;

(b)  die Emittentin und die Neue Emittentin alle erforderlichen Genehmigungen eingeholt haben
und die sich aus diesem Wertpapier ergebenden Zahlungsverpflichtungen in der hiernach
erforderlichen Wéhrung an die Hauptzahlstelle transferieren konnen, ohne dass irgendwelche
Steuern oder Abgaben einbehalten werden miissten, die von oder in dem Land erhoben werden,
in dem die Neue Emittentin oder die Emittentin ihren Sitz hat oder fiir Steuerzwecke als
ansissig gilt;

(c)  die Neue Emittentin sich verpflichtet hat, alle Inhaber von jeglichen Steuern, Abgaben oder
sonstigen staatlichen Gebiihren freizustellen, die den Inhabern aufgrund der Ersetzung
auferlegt werden;

(d) die Emittentin die ordnungsgemifBe Zahlung der gemiB diesen Wertpapierbedingungen
falligen Betriage garantiert[.][;]

[Im Fall von besicherten Wertpapieren zusétzlich einfiigen:

(¢)  die Neue Emittentin in alle Rechte und Pflichten eintritt, die sich aus dem zwischen der
Sicherheitentreuhdnderin und der Emittentin abgeschlossenen Sicherheitentreuhandvertrag
ergeben. |

Fir die Zwecke dieses § 12 bedeutet "Verbundenes Unternechmen" ein verbundenes
Unternehmen im Sinne des § 15 Aktiengesetz.

Eine solche Ersetzung der Emittentin ist gemaB § [13] [@] mitzuteilen.

Im Fall einer solchen Ersetzung der Emittentin gilt jede Bezugnahme auf die Emittentin in diesen
Wertpapierbedingungen als Bezugnahme auf die Neue Emittentin. Ferner gilt jede Bezugnahme auf
das Land, in dem die Emittentin ihren Sitz hat oder fiir Steuerzwecke als anséssig gilt, als
Bezugnahme auf das Land, in dem die Neue Emittentin ihren Sitz hat.]"

On page 276 of the Prospectus 2008 in § 13 the following paragraph is inserted immediately before "[Insert
other methods of publication]":

"[Im Fall von besicherten Wertpapieren gegebenenfalls zusiitzlich einfiigen:

[([eD] Durch die Sicherheitentreuhéinderin vorzunehmende Mitteilungen [werden in einer fithrenden Tages-

zeitung mit allgemeiner Verbreitung in [Deutschland][Luxemburg][anderen Ort einfiigen],
voraussichtlich [der Bodrsen-Zeitung]|[dem D’ Wort][dem Tageblatt][weitere Zeitung mit
allgemeiner Verbreitung einfiigen] veroffentlicht. Jede Mitteilung wird am Tag ihrer Verof-
fentlichung wirksam (oder im Fall von mehreren Veroffentlichungen am Tag der ersten solchen
Veroffentlichung).] [erfolgen durch eine Hinweisbekanntmachung wie im Ziffer 1 des Sicherheiten-
treuhandvertrags definiert.]]"
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Change to the Structure of the English version of the Terms and Conditions (Credit Linked Securities)

On page 300 of the Prospectus 2008 the following wording is inserted in the Structure of the English Version of
the Terms and Conditions (Credit Linked Securities):

"[§ 5a Collaterals, Liquidation Event, Extraordinary Redemption Right of the Holders]"

Changes to the English version of the Terms and Conditions (Credit Linked Securities)

On pages 301 et seq. of the Prospectus 2008 at the end of § 1 the following sentence is added as last paragraph:

"[In case of collateralised Securities insert: In this event the Issuer is obliged to adjust the collateralisation of
the Securities (as described in § 5a).]"

On page 345 of the Prospectus 2008 the following § 5a is inserted immediately before § 6:

"[In case of collateralised Securities insert:

(1)

)

€)

(4)

u[ § 5a
(Collaterals, Liquidation Event, Extraordinary Redemption Right of the Holders)

The payment claims of the Holders against the Issuer under these Terms and Conditions are
collateralized in accordance with the collateral trust agreement (the "Collateral Trust Agreement"
(Sicherheitentreuhandvertrag), a copy of which is attached as Annex 2. The Collateral Trust
Agreement entered into between the Issuer and Clearstream Banking AG (the "Collateral Trustee"
(Sicherheitentreuhdnder)) as collateral trustee in favour of the holders of certain collateralised
Securities issued by the Issuer forms an integral part of these Terms and Conditions. In the Collateral
Trust Agreement the Issuer agrees to transfer certain securities to the Collateral Trustee as collateral
[and/or, in the event of foreign securities as defined in the Collateral Trust Agreement, to assign as
collateral the Foreign Securities or the respective claims for transfer of the Foreign Securities] for the
secured obligations defined in such agreement. The collateral created under the Collateral Trust
Agreement will be held, and in the case of a Liquidation Event (as defined in clause 6.2 of the
Collateral Trust Agreement) realised, by the Collateral Trustee in accordance with the terms of the
Collateral Trust Agreement.

As long as the Securities are outstanding, the Issuer has to ensure that a Collateral Trustee is appointed
on the basis of a Collateral Trust Agreement, which is substantially in the form of the attached
Collateral Trust Agreement.

Upon the announcement of the occurrence of a Liquidation Event by the Collateral Trustee in
accordance with clause 6.3 of the Collateral Trust Agreement, any [payment claims] [®] due under the
Securities shall be replaced by the claim for payment of the Liquidation Amount. The Liquidation
Amount is calculated by the Calculation Agent as defined in Clause 1 of the Collateral Trust
Agreement on the basis of reasonable market prices per Security in accordance with clause 6.5 of the
Collateral Trust Agreement. The so calculated Liquidation Amount will be also announced by the
Collateral Trustee. After occurrence of a Liquidation Event, the Collateral Trustee will realise the
collateral in accordance with the Collateral Trust Agreement and use the proceeds obtained by it from
such realisation of the collateral to satisfy the claims of the Holders for payment of the Liquidation
Amount.

If the proceeds of realisation are not sufficient to pay the Liquidation Amount owed to each Holder, no
further claims against the Collateral Trustee exist. However, this does not affect the right of the
Holders to assert these further claims for payment of the Liquidation Amount against the Issuer.

The Issuer is required to provide collateral to secure the Securities in accordance with clauses 4 and 10
of the Collateral Trust Agreement. Should the Issuer fail to comply with this requirement within three
Banking Days of receipt by the Issuer of a notice from the Collateral Trustee according to clause 10.7
of the Collateral Trust Agreement , the Collateral Trustee will announce this circumstance as set out in
§ 13. After the announcement has been made, each Holder shall be entitled to declare its Securities due
and demand immediate redemption thereof at the extraordinary redemption amount defined in § 5a (6)
(the "Extraordinary Redemption Amount") for each Security (the "Extraordinary Redemption Right").
The Holder may exercise the Extraordinary Redemption Right from the time of announcement of this
circumstance up to the [fifth] [@] Banking Day following a further announcement by the Collateral
Trustee that collateralisation has been performed in accordance with the terms of the Collateral Trust
Agreement, as specified in § 5a (5).
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In order to exercise the Extraordinary Redemption Right under § 5a (4), the Holder must (i) instruct
the depositary bank to submit a written notice to the Principal Paying Agent (§ 9) on the form
available from the Principal Paying Agent or by providing all the details and declarations requested in
the form (the "Redemption Notice") and (ii) transfer the Securities to the Issuer, subject to the
condition precedent that the Extraordinary Redemption Amount owed to the Holder has been paid in
accordance with § 5a (6).

The Redemption Notice is binding and irrevocable. A Redemption Notice is ineffective if it reaches
the Principal Paying Agent after the [fifth] [e] Banking Day following an announcement by the
Collateral Trustee according to § 13 that the Securities are again collateralised in accordance with the
terms of the Collateral Trust Agreement. If the stated number of Securities for which the redemption
request is made in the Redemption Notice deviates from the number of Securities transferred to the
Issuer subject to condition precedent, the Redemption Notice shall be deemed to have been submitted
for the number of Securities corresponding to the smaller of the two numbers.

Once the Extraordinary Redemption Right has been effectively exercised, the Principal Paying Agent
will forward the Redemption Notice to the Collateral Trustee, who will determine the Extraordinary
Redemption Amount payable per redeemed Security. For this purpose the Collateral Trustee will —in
its reasonable discretion — identify one or more independent banks who play a leading role in the
[securities market] [®] in Germany. Each of these banks will be instructed to determine the reasonable
market price of the Securities that are redeemed on the [second] [e@] Banking Day following receipt of
the Extraordinary Redemption Notice by the Principal Paying Agent and the transfer of the Securities
to the Issuer subject to condition precedent. The Extraordinary Redemption Amount per Security is
the arithmetical mean of the reasonable market prices reported to the Collateral Trustee by these banks
per Security. The Collateral Trustee will inform the Issuer without delay of the Extraordinary
Redemption Amount calculated on this basis.

Upon payment of the Extraordinary Redemption Amount, all rights under the redeemed Securities
shall expire.

In the absence of manifest error, all determinations, calculations or other decisions by the Collateral
Trustee shall be binding on all parties.

All taxes, fees or other charges in connection with the redemption of the Securities shall be borne and
paid by the Holders.

If a Liquidation Event should occur following the exercise of the Extraordinary Redemption Right by
a Holder but before payment of the Extraordinary Redemption Amount to the Holder, the Redemption
Notice will become invalid and the Holder's claim to payment of the Extraordinary Redemption
Amount will be replaced by the claim to payment of the Liquidation Amount according to § Sa
(3).][insert alternative provision as to collateralisation]]"

On page 349 of the Prospectus 2008 § 11 is replaced as follows:

U§ l l
(Status)

The liabilities arising under the Securities constitute direct, unconditional and [unsecured][secured] liabilities
of the Issuer and, to the extent not otherwise provided by law, have at least the same rank as all other
[unsecured] [and] non-subordinated liabilities of the Issuer."

On page 349 of the Prospectus 2008 § 12 is replaced as follows:

(1)

U§ 12
(Substitution of Issuer)

Provided that no payment with respect to the Securities is overdue, the Issuer may at any time, without
approval by the Holders, be substituted by an Affiliated Company as primary obligor of all obligations
of the Issuer arising under the Securities (the "New Issuer"), provided that

(a)  the New Issuer shall assume all obligations of the Issuer arising under the Securities;

(b)  the Issuer and the New Issuer have obtained all required approvals and are able to transfer to
the Issuing and Principal Paying Agent the payment obligations arising under the Securities in
the relevant currency, without the need for withholding of any taxes or charges collected by or
in the jurisdiction in which the New Issuer or the Issuer has its domicile or in which it is
considered a resident for tax purposes;
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(c)  the New Issuer has undertaken to indemnify all Holders for any taxes, charges or other public
levies that are imposed on the Holders by reason of the substitution;

(d)  the Issuer guarantees proper payment of the amounts becoming due under the Terms and
Conditions][.][;]

[In case of collateralised Securities insert:

()  the New Issuer assumes all rights and obligations arising under the Collateral Trust Agreement
entered into by the Collateral Trustee and the Issuer.]

For purposes of this § 12 "Affiliated Company" means an Affiliated Company within the
meaning of § 15 of the German Stock Corporation Act (4ktiengesetz).

Such substitution of the Issuer is to be announced in accordance with § [13] [e].

In the event of such substitution of the Issuer, every reference to the Issuer herein shall refer to the
New Issuer. Furthermore, every reference to the jurisdiction, in which the Issuer has its domicile or in
which it is considered a resident for tax purposes shall refer to the jurisdiction in which the New Issuer
has its domicile."

On pages 349 et seq. of the Prospectus 2008 in § 13 the following paragraph is inserted immediately before
"[Insert other methods of publication]":

"[In case of collateralised Securities insert, if applicable:

[(feD] All notices to be made by the Collateral Trustee shall be [published in a leading newspaper with

general circulation in [Germany][Luxembourg][insert other location], presumably [the
Bérsen-Zeitung] [the D'Wort][the Tageblatt] [insert other newspaper with general circulation].
Any such notice shall be effective as of the publishing date (or, in the case of several publications as of
the date of the first such publication).] [made by means of Notice as defined in Clause 1 of the
Collateral Trust Agreement.]]"
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SUPPLEMENTAL INFORMATION RELATING TO CERTIFICATES

Change to the Structure of the German version of the Terms and Conditions (Certificates)

On page 374 of the Prospectus 2008 the following wording is inserted in the Structure of the German version of
the Terms and Conditions (Certificates):

U[§ Sa

Sicherheiten, Verwertungsfall, AuBerordentliches Einlosungsrecht der Zertifikatsinhaber]"

Changes to the German version of the Terms and Conditions (Certificates)

On page 377 of the Prospectus 2008 in § 1 paragraph (3) the following sentence is added at the end of the
paragraph:

"[Im Fall von besicherten Zertifikaten zusiitzlich einfiigen: Die Emittentin ist in diesem Fall verpflichtet,
die Besicherung der Zertifikate (wie in § 5a beschrieben) entsprechend anzupassen.]"”

On page 390 of the Prospectus 2008 the following § 5a is inserted immediately before § 6:

"[Im Fall von besicherten Zertifikaten einfiigen:

(1)

)

€)

(4)

[§ 5a
(Sicherheiten, Verwertungsfall, AuBerordentliches Einlosungsrecht der Zertifikatsinhaber)

Die aufgrund dieser Zertifikatsbedingungen bestehenden Zahlungsanspriiche der Zertifikatsinhaber
gegen die Emittentin sind nach Maflgabe des als Anhang 2 als Kopie beigefiigten Sicherheiten-
treuhandvertrages (der "Sicherheitentreuhandvertrag") besichert. Der zwischen der Emittentin und
Clearstream Banking AG, Frankfurt (die "Sicherheitentreuhdnderin") als Sicherheitentreuhénderin
zugunsten der Inhaber von bestimmten von der Emittentin begebenen besicherten Zertifikaten
abgeschlossene Sicherheitentreuhandvertrag ist integraler Bestandteil dieser Zertifikatsbedingungen.
Im Sicherheitentreuhandvertrag verpflichtet sich die Emittentin, zur Sicherung der dort definierten
besicherten Verbindlichkeiten, bestimmte Wertpapiere an die Sicherheitentreuhénderin zur Sicherheit
zu iibereignen [bzw., bei Auslandswertpapieren, wie im Sicherheitentreuhandvertrag definiert, die
Auslandswertpapiere bzw. die schuldrechtlichen Herausgabeanspriiche an den Wertpapieren zur
Sicherheit abzutreten]. Die aufgrund des Sicherheitentreuhandvertrages bestellten Sicherheiten
werden von  der  Sicherheitentreuhdnderin  entsprechend den  Bedingungen  des
Sicherheitentreuhandvertrages gehalten bzw. im Verwertungsfall (wie in Ziffer 6.2 des
Sicherheitentreuhandvertrages definiert) verwertet.

Solange die Zertifikate ausstehen, hat die Emittentin sicherzustellen, dass eine Sicherheiten-
treuhdnderin nach Maf3gabe eines Sicherheitentreuhandvertrages bestellt ist, der im Wesentlichen
dem beigefligten Sicherheitentreuhandvertrag entspricht.

Mit der Veroffentlichung einer Mitteilung zum Eintritt eines Verwertungsfalles durch die
Sicherheitentreuhénderin gemél Ziffer 6.3 des Sicherheitentreuhandvertrages werden die unter den
Zertifikaten geschuldeten [Zahlungsanspriiche][®] durch den Anspruch auf Zahlung des
Verwertungsbetrags ersetzt. Der Verwertungsbetrag wird von der im Ziffer 1 des
Sicherheitentreuhandvertrags definierten Berechnungsstelle auf Grundlage der angemessenen
Marktpreise pro Zertifikat entsprechend Ziffer 6.5 des Sicherheitentreuhandvertrages ermittelt und
ebenfalls mitgeteilt. Nach Eintritt eines Verwertungsfalles wird die Sicherheitentreuhénderin die
Sicherheiten geméll dem Sicherheitentreuhandvertrag verwerten und den von ihr aus der Verwertung
der Sicherheiten erlangten Verwertungserlos verwenden, um die Anspriiche der Zertifikatsinhaber auf
Zahlung des Verwertungsbetrags zu befriedigen.

Soweit die Verwertungserlose nicht ausreichen, um den jedem Zertifikatsinhaber zustehenden
Verwertungsbetrag zu zahlen, bestehen keine weitergehenden Anspriiche gegen die Sicher-
heitentreuhénderin. Insoweit bleibt jedoch das Recht der Zertifikatsinhaber unberiihrt, diese
weitergehenden Anspriiche auf Zahlung des Verwertungsbetrags gegen die Emittentin geltend zu
machen.

Die Emittentin ist verpflichtet, Sicherheiten zur Besicherung der Zertifikate nach Mafigabe der Ziffern
4 und 10 des Sicherheitentreuhandvertrages zu stellen. Kommt die Emittentin dieser Verpflichtung
nicht innerhalb von drei Bankgeschéftstagen nach Eingang einer Benachrichtigung durch die
Sicherheitentreuhinderin geméB Ziffer 10.7 des Sicherheitentreuhandvertrages bei der Emittentin
nach, wird die Sicherheitentreuhdnderin diesen Umstand gemil3 § 13 mitteilen. Nach erfolgter
Mitteilung ist jeder Zertifikatsinhaber berechtigt, seine Zertifikate féllig zu stellen und deren sofortige
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Riickzahlung zu dem in § 5a (6) definierten auBerordentlichen Einlosungsbetrag je Zertifikat (der
"Auflerordentliche Einldsungsbetrag") zu verlangen (das "AuBerordentliche Einldsungsrecht"). Das
AuBerordentliche Einlosungsrecht kann der Zertifikatsinhaber ab der Mitteilung dieses Umstands bis
zum [fiinften] [e] Bankgeschéftstag nach einer weiteren Mitteilung durch die
Sicherheitentreuhdnderin, dass eine  Besicherung gemdl den  Bedingungen  des
Sicherheitentreuhandvertrags erfolgt ist, nach Mal3gabe des § 5a (5) geltend machen.

Um das AuBlerordentliche Einlosungsrecht nach § 5a (4) geltend zu machen, muss der
Zertifikatsinhaber (i) die depotfithrende Bank anweisen, bei der Hauptzahlstelle (§ 9) eine schriftliche
Erklarung auf einem dort erhéltlichen Formular bzw. unter Abgabe aller in dem Formular geforderten
Angaben und Erkldrungen einzureichen (die "Einlosungserkldrung") und (ii) die Zertifikate,
aufschiebend bedingt durch die Zahlung des dem Zertifikatsinhaber nach Maflgabe des § 5a (6)
zustehenden AuBlerordentlichen Einldsungsbetrags, an die Emittentin iibereignen.

Die Einlosungserkldrung ist verbindlich und unwiderruflich. Eine Einldsungserklarung ist nichtig,
wenn sie nach Ablauf des [fiinften] [®] Bankgeschéftstages nach Mitteilung durch die Sicherheiten-
treuhdnderin gemill § 13, dass eine Besicherung der Zertifikate gemédll den Bedingungen des
Sicherheitentreuhandvertrags wieder gegeben ist, eingeht. Weicht die in der Einldsungserklarung
genannte Zahl von Zertifikaten, fiir die die Einlosung beantragt wird, von der Zahl der an die
Emittentin aufschiebend bedingt iibereigneten Zertifikate ab, so gilt die Einlosungserklarung nur fiir
die der kleineren der beiden Zahlen entsprechende Anzahl von Zertifikaten als eingereicht

Nach wirksamer Geltendmachung des AuBerordentlichen Einldsungsrechtes wird die Hauptzahlstelle
die Einlosungserkldrung an die Sicherheitentreuhdnderin weiterleiten, die den zahlbaren
AuBerordentlichen Einlosungsbetrag pro eingelostem Zertifikat bestimmen wird. Dazu wird die
Sicherheitentreuhénderin — nach ihrem Ermessen — eine oder mehrere unabhédngige Banken
identifizieren, die im [Zertifikatemarkt] [®] in Deutschland eine fiihrende Rolle einnehmen. Jede
dieser Banken wird beauftragt, den angemessenen Marktpreis der eingelosten Zertifikate am [zweiten]
[e] Bankgeschéftstag nach Zugang der Einlosungserklirung bei der Hauptzahlstelle und der
aufschiebend bedingten Ubereignung der Zertifikate an die Emittentin zu bestimmen. Der
AuBerordentliche Einlosungsbetrag pro Zertifikat ist das arithmetische Mittel der der
Sicherheitentreuhdnderin von diesen Banken pro Zertifikat mitgeteilten angemessenen Marktpreise.
Die Sicherheitentreuhénderin wird der Emittentin den so ermittelten AuBerordentlichen
Einldsungsbetrag unverziiglich mitteilen.

Mit der Zahlung des AuBlerordentlichen Einlosungsbetrags erloschen alle Rechte aus den eingeldsten
Zertifikaten.

Festlegungen, Berechnungen oder sonstige Entscheidungen der Sicherheitentreuhénderin sind, sofern
kein offensichtlicher Fehler vorliegt, fiir alle Beteiligten bindend.

Alle im Zusammenhang mit der Einldsung der Zertifikate anfallenden Steuern, Gebiihren oder andere
Abgaben sind von den Zertifikatsinhabern zu tragen und zu zahlen.

Sollte nach Geltendmachung des AufBerordentlichen Einldsungsrechts durch einen Zertifikatsinhaber,
jedoch vor Zahlung des AuBerordentlichen Einlosungsbetrags an den Zertifikatsinhaber, ein
Verwertungsfall  eintreten, wird die Einldsungserkldrung ungiiltig und der Anspruch des
Zertifikatsinhabers auf Zahlung des AuBerordentlichen Einldsungsbetrags wird durch den Anspruch
auf Zahlung des Verwertungsbetrags nach Mafigabe des § 5a (3) ersetzt.][ Alternative Vorschrift zur
Sicherheitenbestellung einfiigen]]"

e On page 404 of the Prospectus 2008 § 11 is replaced as follows:

U§ 1 1
(Rang)

Die Verbindlichkeiten aus den Zertifikaten sind unmittelbare, unbedingte und [unbesicherte][besicherte]
Verbindlichkeiten der Emittentin und stehen, sofern gesetzlich nicht anders vorgeschrieben, mindestens im
gleichen Rang mit allen anderen [unbesicherten][und] erstrangigen Verbindlichkeiten der Emittentin."

e On page 404 of the Prospectus 2008 § 12 is replaced as follows:

(1)

U§ 12
(Ersetzung der Emittentin)

Vorausgesetzt, dass kein Verzug bei Zahlungen auf die Zertifikate vorliegt, kann die Emittentin
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jederzeit ohne Zustimmung der Zertifikatsinhaber ein mit ihr Verbundenes Unternechmen an ihre
Stelle als Hauptschuldnerin fiir alle Verpflichtungen der Emittentin aus den Zertifikaten setzen (die
"Neue Emittentin"), sofern

(a)  die Neue Emittentin alle Verpflichtungen der Emittentin aus den Zertifikaten iibernimmt;

(b)  die Emittentin und die Neue Emittentin alle erforderlichen Genehmigungen eingeholt haben
und die sich aus diesen Zertifikaten ergebenden Zahlungsverpflichtungen in der hiernach
erforderlichen Wéhrung an die Hauptzahlstelle transferieren konnen, ohne dass irgendwelche
Steuern oder Abgaben einbehalten werden miissten, die von oder in dem Land erhoben werden,
in dem die Neue Emittentin oder die Emittentin ihren Sitz hat oder fiir Steuerzwecke als
ansissig gilt;

(c)  die Neue Emittentin sich verpflichtet hat, alle Zertifikatsinhaber von jeglichen Steuern,
Abgaben oder sonstigen staatlichen Gebiihren freizustellen, die den Zertifikatsinhabern
aufgrund der Ersetzung auferlegt werden;

(d)  die Emittentin die ordnungsgeméafe Zahlung der gemal diesen Zertifikatsbedingungen filligen
Betrage garantiert[.][;]

[Im Fall von besicherten Zertifikaten zusitzlich einfiigen:

(¢)  die Neue Emittentin in alle Rechte und Pflichten eintritt, die sich aus dem zwischen der
Sicherheitentreuhdnderin und der Emittentin abgeschlossenen Sicherheitentreuhandvertrag
ergeben. |

Fir die Zwecke dieses § 12 bedeutet "Verbundenes Unternehmen" ein verbundenes
Unternehmen im Sinne des § 15 Aktiengesetz.

Eine solche Ersetzung der Emittentin ist gemaB § 13 mitzuteilen.

Im Fall einer solchen Ersetzung der Emittentin gilt jede Bezugnahme auf die Emittentin in diesen
Zertifikatsbedingungen als Bezugnahme auf die Neue Emittentin. Ferner gilt jede Bezugnahme auf
das Land, in dem die Emittentin ihren Sitz hat oder fiir Steuerzwecke als ansissig gilt, als
Bezugnahme auf das Land, in dem die Neue Emittentin ihren Sitz hat.

[Im Fall einer Notierung an der Borsa Italiana S.p.A. einfiigen:

(4)

Die Emittentin garantiert unwiderruflich und vorbehaltlos die hieraus entstehenden Verpflichtungen
der Neuen Emittentin.]"

On pages 404 et seq. of the Prospectus 2008 in § 13 the following paragraph is inserted immediately before
"[andere Mitteilungsart einfiigen]":

"[Im Fall von besicherten Zertifikaten gegebenenfalls zusitzlich einfiigen:

[([eD] Durch die Sicherheitentreuhéinderin vorzunehmende Mitteilungen [werden in einer fithrenden Tages-

zeitung mit allgemeiner Verbreitung in [Deutschland][Luxemburg][anderen Ort einfiigen],
voraussichtlich [der Bodrsen-Zeitung]|[dem D’ Wort][dem Tageblatt]|weitere Zeitung mit
allgemeiner Verbreitung einfiigen] veroffentlicht. Jede Mitteilung wird am Tag ihrer Verof-
fentlichung wirksam (oder im Fall von mehreren Veroffentlichungen am Tag der ersten solchen
Veroffentlichung).] [erfolgen durch eine Hinweisbekanntmachung wie im Ziffer 1 des Sicherheiten-
treuhandvertrags definiert.]]"
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Change to the Structure of the English version of the Terms and Conditions (Certificates)

e Onpage 409 of the Prospectus 2008 the following wording is inserted in the Structure of the English Version of
the Terms and Conditions (Certificates):

"[§ 5a Collaterals, Liquidation Event, Extraordinary Redemption Right of the Certificates Holders]"

Changes to the English version of the Terms and Conditions (Certificates)

e On page 412 of the Prospectus 2008 in § 1 paragraph (3) the following sentence is added at the end of the
paragraph:

"[In case of collateralised Certificates insert: In this event the Issuer is obliged to adjust the collateralisation
of the Certificates (as described in § 5a).]"

e  On page 425 of the Prospectus 2008 the following § 5a is inserted immediately before § 6:

"[In case of collateralised Certificates insert:

u[ § 5a
(Collaterals, Liquidation Event, Extraordinary Redemption Right of the Certificate Holders)

€)) The payment claims of the Certificate Holders against the Issuer under these Terms and Conditions
are collateralized in accordance with the collateral trust agreement (the "Collateral Trust Agreement”
(Sicherheitentreuhandvertrag), a copy of which is attached as Annex 2. The Collateral Trust
Agreement entered into between the Issuer and Clearstream Banking AG (the "Collateral Trustee"
(Sicherheitentreuhdnder)) as collateral trustee in favour of the holders of certain collateralised
Certificates issued by the Issuer forms an integral part of these Terms and Conditions. In the Collateral
Trust Agreement the Issuer agrees to transfer certain securities to the Collateral Trustee as collateral
[and/or, in the event of foreign securities as defined in the Collateral Trust Agreement, to assign as
collateral the Foreign Securities or the respective claims for transfer of the Foreign Securities] for the
secured obligations defined in such agreement. The collateral created under the Collateral Trust
Agreement will be held, and in the case of a Liquidation Event (as defined in clause 6.2 of the
Collateral Trust Agreement) realised, by the Collateral Trustee in accordance with the terms of the
Collateral Trust Agreement.

2) As long as the Certificates are outstanding, the Issuer has to ensure that a Collateral Trustee is
appointed on the basis of a Collateral Trust Agreement, which is substantially in the form of the
attached Collateral Trust Agreement.

3) Upon the announcement of the occurrence of a Liquidation Event by the Collateral Trustee in
accordance with clause 6.3 of the Collateral Trust Agreement, any [payment claims] [®] due under the
Certificates shall be replaced by the claim for payment of the Liquidation Amount. The Liquidation
Amount is calculated by the Calculation Agent as defined in Clause 1 of the Collateral Trust
Agreement on the basis of reasonable market prices per Certificate in accordance with clause 6.5 of
the Collateral Trust Agreement. The so calculated Liquidation Amount will be also announced by the
Collateral Trustee. After occurrence of a Liquidation Event, the Collateral Trustee will realise the
collateral in accordance with the Collateral Trust Agreement and use the proceeds obtained by it from
such realisation of the collateral to satisfy the claims of the Certificate Holders for payment of the
Liquidation Amount.

If the proceeds of realisation are not sufficient to pay the Liquidation Amount owed to each Certificate
Holder, no further claims against the Collateral Trustee exist. However, this does not affect the right of
the Certificate Holders to assert these further claims for payment of the Liquidation Amount against
the Issuer.

4) The Issuer is required to provide collateral to secure the Certificates in accordance with clauses 4 and
10 of the Collateral Trust Agreement. Should the Issuer fail to comply with this requirement within
three Banking Days of receipt by the Issuer of a notice from the Collateral Trustee according to clause
10.7 of the Collateral Trust Agreement , the Collateral Trustee will announce this circumstance as set
outin § 13. After the announcement has been made, each Certificate Holder shall be entitled to declare
its Certificates due and demand immediate redemption thereof at the extraordinary redemption
amount defined in § 5a (6) (the "Extraordinary Redemption Amount") for each Certificate (the
"Extraordinary Redemption Right"). The Certificate Holder may exercise the Extraordinary
Redemption Right from the time of announcement of this circumstance up to the [fifth] [#] Banking
Day following a further announcement by the Collateral Trustee that collateralisation has been
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performed in accordance with the terms of the Collateral Trust Agreement, as specified in § 5a (5).

In order to exercise the Extraordinary Redemption Right under § 5a (4), the Certificate Holder must (i)
instruct the depositary bank to submit a written notice to the Principal Paying Agent (§ 9) on the form
available from the Principal Paying Agent or by providing all the details and declarations requested in
the form (the "Redemption Notice") and (ii) transfer the Certificates to the Issuer, subject to the
condition precedent that the Extraordinary Redemption Amount owed to the Certificate Holder has
been paid in accordance with § 5a (6).

The Redemption Notice is binding and irrevocable. A Redemption Notice is ineffective if it reaches
the Principal Paying Agent after the [fifth] [e] Banking Day following an announcement by the
Collateral Trustee according to § 13 that the Certificates are again collateralised in accordance with
the terms of the Collateral Trust Agreement. If the stated number of Certificates for which the
redemption request is made in the Redemption Notice deviates from the number of Certificates
transferred to the Issuer subject to condition precedent, the Redemption Notice shall be deemed to
have been submitted for the number of Certificates corresponding to the smaller of the two numbers.

Once the Extraordinary Redemption Right has been effectively exercised, the Principal Paying Agent
will forward the Redemption Notice to the Collateral Trustee, who will determine the Extraordinary
Redemption Amount payable per redeemed Certificate. For this purpose the Collateral Trustee will —
in its reasonable discretion — identify one or more independent banks who play a leading role in the
[certificates market] [®] in Germany. Each of these banks will be instructed to determine the
reasonable market price of the Certificates that are redeemed on the [second] [e] Banking Day
following receipt of the Extraordinary Redemption Notice by the Principal Paying Agent and the
transfer of the Certificates to the Issuer subject to condition precedent. The Extraordinary Redemption
Amount per Certificate is the arithmetical mean of the reasonable market prices reported to the
Collateral Trustee by these banks per Certificate. The Collateral Trustee will inform the Issuer without
delay of the Extraordinary Redemption Amount calculated on this basis.

Upon payment of the Extraordinary Redemption Amount, all rights under the redeemed Certificates
shall expire.

In the absence of manifest error, all determinations, calculations or other decisions by the Collateral
Trustee shall be binding on all parties.

All taxes, fees or other charges in connection with the redemption of the Certificates shall be borne
and paid by the Certificate Holders.

If a Liquidation Event should occur following the exercise of the Extraordinary Redemption Right by
a Certificate Holder but before payment of the Extraordinary Redemption Amount to the Certificate
Holder, the Redemption Notice will become invalid and the Certificate Holder's claim to payment of
the Extraordinary Redemption Amount will be replaced by the claim to payment of the Liquidation
Amount according to § 5a (3).][insert alternative provision as to collateralisation]]"

On page 438 of the Prospectus 2008 § 11 is replaced as follows:

U§ l l
(Status)

The obligations arising under the Certificates represent direct, unconditional and [unsecured][secured]
liabilities of the Issuer and, to the extent not otherwise provided by law, have at least the same rank as all other
[unsecured] [and] non-subordinated Issuer liabilities."

On page 438 of the Prospectus 2008 § 12 is replaced as follows:

(1)

U§ 12
(Substitution of Issuer)

Assuming there is no delay in payment of the Certificates, the Issuer may at any time, without
approval of the Certificate Holders, put an Affiliated Company in its place as primary obligor on all
obligations of the Issuer arising under the Certificates (the "New Issuer"), to the extent that

(a)  the New Issuer assumes all obligations of the Issuer arising under the Certificates;

(b)  the Issuer and the New Issuer have obtained all required approvals and are able to transfer the
payment obligations arising under these Certificates in the currency hereby required to the
primary Paying Agent, without the need for retention of any taxes or charges collected by or in
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the country in which the New Issuer or the Issuer has its head quarter or in which it is
considered a resident for tax purposes;

(c)  the New Issuer has undertaken to indemnify all Certificate Holders for any taxes, charges or
other public charges that are imposed on the Certificate Holders by reason of the substitution;

(d)  the Issuer guarantees proper payment of the amounts coming due under the Terms and
Conditions of these Certificates][.][;]

[In case of collateralised Certificates insert:

()  the New Issuer assumes all rights and obligations arising under the Collateral Trust Agreement
entered into by the Collateral Trustee and the Issuer.]

For purposes of this § 12 "Affiliated Company" means an Affiliated Company within the
meaning of Section 15 of the Stock Corporation Act.

Such substitution of the Issuer is to be announced in accordance with § 13.

In the event of such substitution of the Issuer, every reference to the Issuer herein shall be deemed to
refer to the New Issuer. Furthermore, every reference to the country, in which the Issuer has its head
quarter or in which it is considered a resident for tax purposes shall refer to the country, in which the
New Issuer has its head quarter.

[In case of a listing at the Borsa Italiana S.p.A., insert:

(4)

The Issuer irrevocably and implicitly guarantees the hereby resulting liabilities of the New Issuer.]"

On pages 404 et seq. of the Prospectus 2008 in § 13 the following paragraph is inserted immediately before
"[Other means of making notices to be added; if applicable]":

"[In case of collateralised Certificates insert, if applicable:

[(feD] All notices to be made by the Collateral Trustee shall be [published in a leading newspaper with

general circulation in [Germany][Luxembourg][insert other location], presumably [the
Bérsen-Zeitung] [the D'Wort][the Tageblatt] [insert other newspaper with general circulation].
Any such notice shall be effective as of the publishing date (or, in the case of several publications as of
the date of the first such publication).] [made by means of Notice as defined in Clause 1 of the
Collateral Trust Agreement.]]"
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SUPPLEMENTAL INFORMATION RELATING TO WARRANTS

Change to the Structure of the German version of the Terms and Conditions (Warrants)

e Onpage 444 of the Prospectus 2008 the following wording is inserted in the Structure of the German version of
the Terms and Conditions (Warrants):

"[§ 5a  Sicherheiten, Verwertungsfall, Aulerordentliches Einldsungsrecht der Optionsscheininhaber]"

Changes to the German version of the Terms and Conditions (Warrants)

e On pages 445 et seq. of the Prospectus 2008 in § 1 paragraph (3) the following sentence is added at the end of
the paragraph:

"[Im Fall von besicherten Optionsscheinen zusétzlich einfiigen: Die Emittentin ist in diesem Fall
verpflichtet, die Besicherung der Optionsscheine (wie in § 5a beschrieben) entsprechend anzupassen.]"

e On page 453 of the Prospectus 2008 the following § 5a is inserted immediately before § 6:

"[Im Fall von besicherten Optionsscheinen einfiigen:

[§ 5a
(Sicherheiten, Verwertungsfall, AuBerordentliches Einlosungsrecht der Optionsscheininhaber)

(1 Die aufgrund dieser Optionsscheinbedingungen bestehenden Zahlungsanspriiche der Optionsschein-
inhaber gegen die Emittentin sind nach MaBigabe des als Anhang 2 als Kopie beigefiigten
Sicherheitentreuhandvertrages (der "Sicherheitentreuhandvertrag") besichert. Der zwischen der
Emittentin und Clearstream Banking AG, Frankfurt (die "Sicherheitentreuhénderin") als Sicherheiten-
treuhdnderin zugunsten der Inhaber von bestimmten von der Emittentin begebenen besicherten
Optionsscheine abgeschlossene Sicherheitentreuhandvertrag ist integraler Bestandteil dieser
Optionsscheinbedingungen. Im Sicherheitentreuhandvertrag verpflichtet sich die Emittentin, zur
Sicherung der dort definierten besicherten Verbindlichkeiten, bestimmte Wertpapiere an die
Sicherheitentreuhdnderin zur Sicherheit zu iibereignen [bzw., bei Auslandswertpapieren, wie im
Sicherheitentreuhandvertrag definiert, die Auslandswertpapiere bzw. die schuldrechtlichen
Herausgabeanspriiche an den Wertpapieren zur Sicherheit abzutreten]. Die aufgrund des
Sicherheitentreuhandvertrages bestellten Sicherheiten werden von der Sicherheitentreuhidnderin
entsprechend den Bedingungen des Sicherheitentreuhandvertrages gehalten bzw. im Verwertungsfall
(wie in Ziffer 6.2 des Sicherheitentreuhandvertrages definiert) verwertet.

2) Solange die Optionsscheine ausstehen, hat die Emittentin sicherzustellen, dass eine Sicherheiten-
treuhdnderin nach Maf3gabe eines Sicherheitentreuhandvertrages bestellt ist, der im Wesentlichen
dem beigefligten Sicherheitentreuhandvertrag entspricht.

3) Mit der Veroffentlichung einer Mitteilung zum Eintritt eines Verwertungsfalles durch die
Sicherheitentreuhdnderin gemél Ziffer 6.3 des Sicherheitentreuhandvertrages werden die unter den
Optionsscheinen geschuldeten [Zahlungsanspriiche][®] durch den Anspruch auf Zahlung des
Verwertungsbetrags ersetzt. Der Verwertungsbetrag wird von der im Ziffer 1 des
Sicherheitentreuhandvertrags definierten Berechnungsstelle auf Grundlage der angemessenen
Marktpreise pro Optionsschein entsprechend Ziffer 6.5 des Sicherheitentreuhandvertrages ermittelt
und ebenfalls mitgeteilt. Nach Eintritt eines Verwertungsfalles wird die Sicherheitentreuhénderin die
Sicherheiten gemall dem Sicherheitentreuhandvertrag verwerten und den von ihr aus der Verwertung
der Sicherheiten erlangten Verwertungserlos verwenden, um die Anspriiche der Optionsscheininhaber
auf Zahlung des Verwertungsbetrags zu befriedigen.

Soweit die Verwertungserlose nicht ausreichen, um den jedem Optionsscheininhaber zustehenden
Verwertungsbetrag zu zahlen, bestehen keine weitergehenden Anspriiche gegen die Sicher-
heitentreuh@nderin. Insoweit bleibt jedoch das Recht der Optionsscheininhaber unberiihrt, diese
weitergehenden Anspriiche auf Zahlung des Verwertungsbetrags gegen die Emittentin geltend zu
machen.

4) Die Emittentin ist verpflichtet, Sicherheiten zur Besicherung der Optionsscheine nach Maligabe der
Ziffern 4 und 10 des Sicherheitentreuhandvertrages zu stellen. Kommt die Emittentin dieser
Verpflichtung nicht innerhalb von drei Bankgeschéftstagen nach Eingang einer Benachrichtigung
durch die Sicherheitentreuhdnderin gemal Ziffer 10.7 des Sicherheitentreuhandvertrages bei der
Emittentin nach, wird die Sicherheitentreuhidnderin diesen Umstand gemal § 13 mitteilen. Nach
erfolgter Mitteilung ist jeder Optionsscheininhaber berechtigt seine Optionsscheine fallig zu stellen
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und deren sofortige Riickzahlung zu dem in § 5a (6) definierten aullerordentlichen Einldsungsbetrag
je Optionsschein (der "AuBerordentliche Einldsungsbetrag") zu verlangen (das "AuBerordentliche
Einlosungsrecht"). Das Auflerordentliche Einlosungsrecht kann der Optionsscheininhaber ab der
Mitteilung dieses Umstands bis zum [flinften] [®] Bankgeschéftstag nach einer weiteren Mitteilung
durch die Sicherheitentreuhidnderin, dass eine Besicherung gemidl den Bedingungen des
Sicherheitentreuhandvertrags erfolgt ist, nach Mal3gabe des § 5a (5) geltend machen.

Um das AuBlerordentliche Einlosungsrecht nach § 5a (4) geltend zu machen, muss der
Optionsscheininhaber (i) die depotfiihrende Bank anweisen, bei der Hauptzahlstelle (§ 9) eine
schriftliche Erklédrung auf einem dort erhéltlichen Formular bzw. unter Abgabe aller in dem Formular
geforderten Angaben und Erkldrungen einzureichen (die "Einlosungserklarung") und (ii) die
Optionsscheine, aufschiebend bedingt durch die Zahlung des dem Optionsscheininhaber nach
MaBgabe des § 5a (6) zustechenden AuBerordentlichen Einldsungsbetrags, an die Emittentin
iibereignen.

Die Einlosungserkldrung ist verbindlich und unwiderruflich. Eine Einldsungserkliarung ist nichtig,
wenn sie nach Ablauf des [fiinften] [®] Bankgeschéftstages nach Mitteilung durch die Sicherheiten-
treuhdnderin gemifl § 13, dass eine Besicherung der Optionsscheine gemifl den Bedingungen des
Sicherheitentreuhandvertrags wieder gegeben ist, eingeht. Weicht die in der Einldsungserklidrung
genannte Zahl von Optionsscheinen, fiir die die Einlésung beantragt wird, von der Zahl der an die
Emittentin aufschiebend bedingt {ibereigneten Optionsscheine ab, so gilt die Einlésungserklarung nur
fiir die der kleineren der beiden Zahlen entsprechende Anzahl von Optionsscheinen als eingereicht

Nach wirksamer Geltendmachung des AuBerordentlichen Einldsungsrechtes wird die Hauptzahlstelle
die Einlosungserkldarung an die Sicherheitentreuhdnderin weiterleiten, die den zahlbaren
AuBerordentlichen Einlosungsbetrag pro eingeldstem Optionsschein bestimmen wird. Dazu wird die
Sicherheitentreuhénderin — nach ihrem Ermessen — eine oder mehrere unabhédngige Banken
identifizieren, die im [Optionsscheinmarkt] [e] in Deutschland eine fithrende Rolle einnehmen. Jede
dieser Banken wird beauftragt, den angemessenen Marktpreis der eingelosten Optionsscheine am
[zweiten] [®] Bankgeschéftstag nach Zugang der Einlosungserklarung bei der Hauptzahlstelle und der
aufschiebend bedingten Ubereignung der Optionsscheine an die Emittentin zu bestimmen. Der
AuBerordentliche Einldsungsbetrag pro Optionsschein ist das arithmetische Mittel der der
Sicherheitentreuhénderin von diesen Banken pro Optionsschein mitgeteilten angemessenen
Marktpreise. Die Sicherheitentreuhidnderin wird der Emittentin den so ermittelten Auerordentlichen
Einldsungsbetrag unverziiglich mitteilen.

Mit der Zahlung des AuBerordentlichen Einlosungsbetrags erloschen alle Rechte aus den eingeldsten
Optionsscheininen.

Festlegungen, Berechnungen oder sonstige Entscheidungen der Sicherheitentreuhdnderin sind, sofern
kein offensichtlicher Fehler vorliegt, fiir alle Beteiligten bindend.

Alle im Zusammenhang mit der Einldsung der Optionsscheine anfallenden Steuern, Gebiihren oder
andere Abgaben sind von den Optionsscheininhabern zu tragen und zu zahlen.

Sollte nach Geltendmachung des AuBerordentlichen Einlosungsrechts durch einen Optionsschein-
inhaber, jedoch vor Zahlung des AuBlerordentlichen Einlosungsbetrags an den Optionsscheininhaber,
ein Verwertungsfall eintreten, wird die Einlosungserkldrung ungiiltig und der Anspruch des
Optionsscheininhabers auf Zahlung des AuBerordentlichen Einlosungsbetrags wird durch den
Anspruch auf Zahlung des Verwertungsbetrags nach Mal3gabe des § 5a (3) ersetzt.][Alternative
Vorschrift zur Sicherheitenbestellung einfiigen]]"

On page 466 of the Prospectus 2008 § 11 is replaced as follows:

U§ 1 1
(Rang)

"Die Verbindlichkeiten aus den Optionsscheinen sind unmittelbare, unbedingte und [unbesicherte]
[besicherte] Verbindlichkeiten der Emittentin und stehen, sofern gesetzlich nicht anders vorgeschrieben,
mindestens im gleichen Rang mit allen anderen [unbesicherten][und] erstrangigen Verbindlichkeiten der
Emittentin.]"

On page 467 of the Prospectus 2008 § 12 is replaced as follows:

U§ 12
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(Ersetzung der Emittentin)

Vorausgesetzt, dass kein Verzug bei Zahlungen auf die Optionsscheine vorliegt, kann die Emittentin
jederzeit ohne Zustimmung der Optionsscheininhaber ein mit ihr Verbundenes Unternehmen an ihre
Stelle als Hauptschuldnerin fiir alle Verpflichtungen der Emittentin aus den Optionsscheinen setzen
(die "Neue Emittentin"), sofern

(a)  die Neue Emittentin alle Verpflichtungen der Emittentin aus den Optionsscheinen {ibernimmt;

(b)  die Emittentin und die Neue Emittentin alle erforderlichen Genehmigungen eingeholt haben
und die sich aus diesen Optionsscheinen ergebenden Zahlungsverpflichtungen in der hiernach
erforderlichen Wéhrung an die Hauptzahlstelle transferieren konnen, ohne dass irgendwelche
Steuern oder Abgaben einbehalten werden miissten, die von oder in dem Land erhoben werden,
in dem die Neue Emittentin oder die Emittentin ihren Sitz hat oder fiir Steuerzwecke als
ansissig gilt;

(c)  die Neue Emittentin sich verpflichtet hat, alle Optionsscheininhaber von jeglichen Steuern,
Abgaben oder sonstigen staatlichen Gebiihren freizustellen, die den Optionsscheininhabern
aufgrund der Ersetzung auferlegt werden;

(d)  die Emittentin die ordnungsgemifle Zahlung der gemill diesen Optionsscheinbedingungen
falligen Betriage garantiert[.][;]

[Im Fall von besicherten Optionsscheinen zusiitzlich einfiigen:

(¢)  die Neue Emittentin in alle Rechte und Pflichten eintritt, die sich aus dem zwischen der
Sicherheitentreuhdnderin und der Emittentin abgeschlossenen Sicherheitentreuhandvertrag
ergeben. |

Fiir die Zwecke dieses § 12 bedeutet "Verbundenes Unternehmen" ein verbundenes
Unternehmen im Sinne des § 15 Aktiengesetz.

Eine solche Ersetzung der Emittentin ist gemaB § 13 mitzuteilen.

Im Fall einer solchen Ersetzung der Emittentin gilt jede Bezugnahme auf die Emittentin in diesen
Optionsscheinbedingungen als Bezugnahme auf die Neue Emittentin. Ferner gilt jede Bezugnahme
auf das Land, in dem die Emittentin ihren Sitz hat oder fiir Steuerzwecke als ansdssig gilt, als
Bezugnahme auf das Land, in dem die Neue Emittentin ihren Sitz hat.

[Im Fall einer Notierung an der Borsa Italiana S.p.A. einfiigen:

(4)

Die Emittentin garantiert unwiderruflich und vorbehaltlos die hieraus entstehenden Verpflichtungen
der Neuen Emittentin.]"

On pages 467 et seq. of the Prospectus 2008 in § 13 the following paragraph is inserted immediately before
"[andere Mitteilungsart einfiigen]":

"[Im Fall von besicherten Optionsscheinen gegebenenfalls zusétzlich einfiigen:

[([eD] Durch die Sicherheitentreuhénderin vorzunehmende Mitteilungen [werden in einer fithrenden Tages-

zeitung mit allgemeiner Verbreitung in [Deutschland][Luxemburg][anderen Ort einfiigen],
voraussichtlich [der Bodrsen-Zeitung][dem D’ Wort][dem Tageblatt][weitere Zeitung mit
allgemeiner Verbreitung einfiigen] veroffentlicht. Jede Mitteilung wird am Tag ihrer Verof-
fentlichung wirksam (oder im Fall von mehreren Veroffentlichungen am Tag der ersten solchen
Veroffentlichung).] [erfolgen durch eine Hinweisbekanntmachung wie im Ziffer 1 des Sicherheiten-
treuhandvertrags definiert.]]"
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Change to the Structure of the English version of the Terms and Conditions (Warrants)

On page 473 of the Prospectus 2008 the following wording is inserted in the Structure of the English Version of
the Terms and Conditions (Warrants):

"[§ 5a Collaterals, Liquidation Event, Extraordinary Redemption Right of the Warrant Holders]"

Changes to the English version of the Terms and Conditions (Warrants)

On page 475 of the Prospectus 2008 in § 1 paragraph (3) the following sentence is added at the end of the
paragraph:

"[In case of collateralised Warrants insert: In this event the Issuer is obliged to adjust the collateralisation of
the Warrants (as described in § 5a).]"

On page 483 of the Prospectus 2008 the following § 5a is inserted immediately before § 6:

"[In case of collateralised Warrants insert:

(1)

)

€)

(4)

u[ § 5a
(Collaterals, Liquidation Event, Extraordinary Redemption Right of the Warrant Holders)

The payment claims of the Warrant Holders against the Issuer under these Terms and Conditions are
collateralized in accordance with the collateral trust agreement (the "Collateral Trust Agreement"
(Sicherheitentreuhandvertrag), a copy of which is attached as Annex 2. The Collateral Trust
Agreement entered into between the Issuer and Clearstream Banking AG (the "Collateral Trustee"
(Sicherheitentreuhdnder)) as collateral trustee in favour of the holders of certain collateralised
Warrants issued by the Issuer forms an integral part of these Terms and Conditions. In the Collateral
Trust Agreement the Issuer agrees to transfer certain securities to the Collateral Trustee as collateral
[and/or, in the event of foreign securities as defined in the Collateral Trust Agreement, to assign as
collateral the Foreign Securities or the respective claims for transfer of the Foreign Securities] for the
secured obligations defined in such agreement. The collateral created under the Collateral Trust
Agreement will be held, and in the case of a Liquidation Event (as defined in clause 6.2 of the
Collateral Trust Agreement) realised, by the Collateral Trustee in accordance with the terms of the
Collateral Trust Agreement.

As long as the Warrants are outstanding, the Issuer has to ensure that a Collateral Trustee is appointed
on the basis of a Collateral Trust Agreement, which is substantially in the form of the attached
Collateral Trust Agreement.

Upon the announcement of the occurrence of a Liquidation Event by the Collateral Trustee in
accordance with clause 6.3 of the Collateral Trust Agreement, any [payment claims] [®] due under the
Warrants shall be replaced by the claim for payment of the Liquidation Amount. The Liquidation
Amount is calculated by the Calculation Agent as defined in Clause 1 of the Collateral Trust
Agreementon the basis of reasonable market prices per Warrant in accordance with clause 6.5 of the
Collateral Trust Agreement. The so calculated Liquidation Amount will be also announced by the
Collateral Trustee. After occurrence of a Liquidation Event, the Collateral Trustee will realise the
collateral in accordance with the Collateral Trust Agreement and use the proceeds obtained by it from
such realisation of the collateral to satisfy the claims of the Warrant Holders for payment of the
Liquidation Amount.

If the proceeds of realisation are not sufficient to pay the Liquidation Amount owed to each Warrant
Holder, no further claims against the Collateral Trustee exist. However, this does not affect the right of
the Warrant Holders to assert these further claims for payment of the Liquidation Amount against the
Issuer.

The Issuer is required to provide collateral to secure the Warrants in accordance with clauses 4 and 10
of the Collateral Trust Agreement. Should the Issuer fail to comply with this requirement within three
Banking Days of receipt by the Issuer of a notice from the Collateral Trustee according to clause 10.7
of the Collateral Trust Agreement , the Collateral Trustee will announce this circumstance as set out in
§ 13. After the announcement has been made, each Warrant Holder shall be entitled to declare its
Warrants due and demand immediate redemption thereof at the extraordinary redemption amount
defined in § 5a (6) (the "Extraordinary Redemption Amount") for each Warrant (the "Extraordinary
Redemption Right"). The Warrant Holder may exercise the Extraordinary Redemption Right from the
time of announcement of this circumstance up to the [fifth] [®#] Banking Day following a further
announcement by the Collateral Trustee that collateralisation has been performed in accordance with
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the terms of the Collateral Trust Agreement, as specified in § 5a (5).

In order to exercise the Extraordinary Redemption Right under § 5a (4), the Warrant Holder must (i)
instruct the depositary bank to submit a written notice to the Principal Paying Agent (§ 9) on the form
available from the Principal Paying Agent or by providing all the details and declarations requested in
the form (the "Redemption Notice") and (ii) transfer the Warrants to the Issuer, subject to the
condition precedent that the Extraordinary Redemption Amount owed to the Warrant Holder has been
paid in accordance with § 5a (6).

The Redemption Notice is binding and irrevocable. A Redemption Notice is ineffective if it reaches
the Principal Paying Agent after the [fifth] [e] Banking Day following an announcement by the
Collateral Trustee according to § 13 that the Warrants are again collateralised in accordance with the
terms of the Collateral Trust Agreement. If the stated number of Warrants for which the redemption
request is made in the Redemption Notice deviates from the number of Warrants transferred to the
Issuer subject to condition precedent, the Redemption Notice shall be deemed to have been submitted
for the number of Warrants corresponding to the smaller of the two numbers.

Once the Extraordinary Redemption Right has been effectively exercised, the Principal Paying Agent
will forward the Redemption Notice to the Collateral Trustee, who will determine the Extraordinary
Redemption Amount payable per redeemed Warrant. For this purpose the Collateral Trustee will —in
its reasonable discretion — identify one or more independent banks who play a leading role in the
[warrants market] [®] in Germany. Each of these banks will be instructed to determine the reasonable
market price of the Warrants that are redeemed on the [second] [e] Banking Day following receipt of
the Extraordinary Redemption Notice by the Principal Paying Agent and the transfer of the Warrants
to the Issuer subject to condition precedent. The Extraordinary Redemption Amount per Warrant is
the arithmetical mean of the reasonable market prices reported to the Collateral Trustee by these banks
per Warrant. The Collateral Trustee will inform the Issuer without delay of the Extraordinary
Redemption Amount calculated on this basis.

Upon payment of the Extraordinary Redemption Amount, all rights under the redeemed Warrants
shall expire.

In the absence of manifest error, all determinations, calculations or other decisions by the Collateral
Trustee shall be binding on all parties.

All taxes, fees or other charges in connection with the redemption of the Warrants shall be borne and
paid by the Warrant Holders.

If a Liquidation Event should occur following the exercise of the Extraordinary Redemption Right by
a Warrant Holder but before payment of the Extraordinary Redemption Amount to the Warrant Holder,
the Redemption Notice will become invalid and the Warrant Holder's claim to payment of the
Extraordinary Redemption Amount will be replaced by the claim to payment of the Liquidation
Amount according to § 5a (3).][insert alternative provision as to collateralisation]]"

On page 495 of the Prospectus 2008 § 11 is replaced as follows:

U§ l l
(Status)

The obligations arising under the Warrants represent direct, unconditional and [unsecured][secured] liabilities
of the Issuer and, to the extent not otherwise provided by law, have at least the same rank as all other
[unsecured] [and] non-subordinated Issuer liabilities."

On pages 495 et seq. of the Prospectus 2008 § 12 is replaced as follows:

(1)

U§ 12
(Substitution of Issuer)

Assuming there is no delay in payment of the Warrants, the Issuer may at any time, without approval
of the Warrant Holders, put an Affiliated Company in its place as primary obligor on all obligations of
the Issuer arising under the Warrants (the "New Issuer"), to the extent that

(a)  the New Issuer assumes all obligations of the Issuer arising under the Warrants;

(b)  the Issuer and the New Issuer have obtained all required approvals and are able to transfer the
payment obligations arising under these Warrants in the currency hereby required to the
primary Paying Agent, without the need for retention of any taxes or charges collected by or in
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the country in which the New Issuer or the Issuer has its head quarter or in which it is
considered a resident for tax purposes;

(c)  the New Issuer has undertaken to indemnify all Warrant Holders for any taxes, charges or other
public charges that are imposed on the Warrant Holders by reason of the substitution;

(d)  the Issuer guarantees proper payment of the amounts coming due under the Terms and
Conditions of these Warrants [.][;]

[In case of collateralised Warrants insert:

()  the New Issuer assumes all rights and obligations arising under the Collateral Trust Agreement
entered into by the Collateral Trustee and the Issuer.]

For purposes of this § 12 "Affiliated Company" means an Affiliated Company within the
meaning of Section 15 of the Stock Corporation Act.

Such substitution of the Issuer is to be announced in accordance with § 13.

In the event of such substitution of the Issuer, every reference to the Issuer herein shall be deemed to
refer to the New Issuer. Furthermore, every reference to the country, in which the Issuer has its head
quarter or in which it is considered a resident for tax purposes shall refer to the country, in which the
New Issuer has its head quarter.

[In case of a listing at the Borsa Italiana S.p.A., insert:

(4)

The Issuer irrevocably and implicitly guarantees the hereby resulting liabilities of the New Issuer.]"

On page 496 of the Prospectus 2008 in § 13 the following paragraph is inserted immediately before "[Other
means of making notices to be added; if applicable]":

"[In case of collateralised Warrants insert, if applicable:

[(feD] All notices to be made by the Collateral Trustee shall be [published in a leading newspaper with

general circulation in [Germany][Luxembourg][insert other location], presumably [the
Bérsen-Zeitung] [the D'Wort][the Tageblatt] [insert other newspaper with general circulation].
Any such notice shall be effective as of the publishing date (or, in the case of several publications as of
the date of the first such publication).] [made by means of Notice as defined in Clause 1 of the
Collateral Trust Agreement.]]"
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SUPPLEMENTAL INFORMATION RELATING TO COLLATERALISED INSTRUMENTS

On page 502 of the Prospectus 2008 the following section is newly inserted immediately before the section
"Form of Final Terms":

"COLLATERALISED INSTRUMENTS

For changes in relation to the terms and conditions that apply to Collateralised Instruments see above in the
respective sections about Notes, Credit Linked Securities, Certificates and Warrants respectively.

In addition, for Collateralised Instruments the relevant Collateral Trust Agreement
(Sicherheitentreuhandvertrag), including its specific annexes, Power of Attorney, List of securities eligible to
be assigned as collateral (Sicherungsiibereignung), Description of the Collateral Trustee and Xemac Special
Conditions (Sonderbedingungen Sicherheitenverwaltung (SB Xemac)), the form of which is laid out on pages
F-1 to F-38 of the Prospectus, as executed from time to time, will be contained in its binding version in the
relevant Final Terms and will form an integral part of the relevant terms and conditions."
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SUPPLEMENTAL INFORMATION RELATING TO FORM OF FINAL TERMS

e On page 503 of the Prospectus 2008 the following sentence is inserted immediately before the last paragraph:
[Collateralised Instruments will include Annex 2.]"

e On page 524 of the Prospectus 2008 an additional Annex 2 is inserted immediately before “[Annex [2][3]
Specific risk factors relating to the calculation method for the [Redemption][Settlement][Differential] Amount
or the applicable underlying]” as follows:

"[Annex 2

[Insert relevant Collateral Trust Agreement (Sicherheitentreuhandvertrag) concluded in relation to the
respective issue of Collateralised Instruments including its specific annexes: Power of Attorney, Xemac
Special Conditions (Sonderbedingungen Sicherheitenverwaltung (SB Xemac)), List of securities eligible
to be assigned as collateral (Sicherungsiibereignung) and Description of the Collateral Trustee the form
of which is laid out on pages F-1 to F-38 of the Prospectus][e]]"

Changes to Part A - General Information

e On page 504 of the Prospectus 2008 the following item 4a is inserted

"[4a. Collateralisation pursuant to Collateral Trust [Applicable. For details relating to the collateralisation
Agreement (Sicherheitentreuhandvertrag) see item 64]

[For Pfandbriefe, Credit Linked Notes and
Certificates and Warrants under Italian law: Not
Applicable]]"

e  On page 512 of the Prospectus 2008 the legend contained in footnote 29 shall be replaced as follows:

"Italian law option is only applicable to Certificates and Warrants that are no Collateralised Instruments.
English law option is only applicable to Credit Linked Notes."

Change to Part B - Other Information

e On page 517 of the Prospectus 2008 the following item 64 is inserted:

"64. Details relating to the collateralisation pursuant [For Pfandbriefe, Credit Linked Notes and
to Collateral Trust Agreement (Sicherheiten- Certificates and Warrants under Italian law: Not

treuhandvertrag) Applicable]

6)] Date of Collateral Trust Agreement [eo]
(Sicherheitentreuhandvertrag)

(i1) Collateral Trustee [Clearstream Banking AG] [e]
(Sicherheitentreuhdnderin)

(iii) Type of collateral [e]

(iv) Further information relating to the [Not Applicable] [specify any further details as
collateral relevant security code, reference market]"
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SUPPLEMENTAL INFORMATION RELATING TO MUSTER FUR ENDGULTIGE BEDINGUNGEN

On page 526 of the Prospectus 2008 the following sentence is inserted immediately after the last paragraph:
[Besicherte Wertpapiere beinhalten Anhang 2.]"

e  On page 542 of the Prospectus 2008 the following "Anhang 2" is inserted immediately after "[Anhang [1]]
[Vollstindige Bedingungen einfiigen [®]]":

"[Anhang 2

[Mafigeblicher, in Bezug auf jeweilige Emission von Besicherten Wertpapieren geschlossener
Sicherheitentreuhandvertrag samt Anlagen (Vollmacht, Sonderbedingungen Sicherheitenverwaltung
(SB Xemac), Auflistung der fiir die Sicherungsiibereignung qualifizierten Wertpapiere und
Beschreibung der Treuhéinderin), dessen Muster auf den Seiten F-1 bis F-38 des Prospekts vorgesehen
ist, einfiigen][e]]"

Changes to Abschnitt A - Allgemeine Informationen

e On page 527 of the Prospectus 2008 the following item 4a is inserted

"[4a. Besicherung gemal Sicherheitentreuhandvertrag  [Anwendbar. Zu den Einzelheiten in Bezug auf die
Besicherung siche Punkt 64]

[Fir Pfandbriefe, Credit Linked Notes sowie
Zertifikate und Optionsscheine nach italienischem
Recht: Nicht Anwendbar]]"

e On page 535 of the Prospectus 2008 the legend contained in footnote 26 shall be replaced as follows:

"[talienisches Recht nur bei Zertifikaten und Optionsscheinen mdglich, die keine Besicherten Wertpapiere
sind."
Change to Abschnitt B - Sonstige Informationen

e On page 540 of the Prospectus 2008 the following item 64 is inserted:

"64. Einzelheiten zur  Besicherung  gemdf [Fiir Pfandbriefe, Credit Linked Notes sowie
Sicherheitentreuhandvertrag Zertifikate und Optionsscheine nach italienischem
Recht: Nicht Anwendbar]

6)] Datum des Sicherheitentreuhand- [eo]
vertrags
(i1) Sicherheitentreuhénderin [Clearstream Banking AG] [e]
(iii) Art der Sicherheit [eo]
(iv) Weitere Informationen in Bezug auf [Nicht Anwendbar] [zusétzliche Informationen
die Sicherheiten angeben, wie Wertpapierkennnummer,
Referenzmarkt]"
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SUPPLEMENTAL INFORMATION RELATING TO BAYERISCHE HYPO- UND VEREINSBANK AG

On page 543 of the Prospectus 2008 the section "Information about HVB, the parent company of HVB
Group" shall be replaced as follows:

"Bayerische Hypo- und Vereinsbank Aktiengesellschaft (HVB or HypoVereinsbank or the Bank) was
established as Bayerische Vereinsbank Aktiengesellschaft on May 8, 1869 and has an unlimited duration, in
conformity with the laws of the Federal Republic of Germany. On August 31, 1998 Bayerische Hypotheken-
und Wechsel-Bank Aktiengesellschaft was merged into Bayerische Vereinsbank Aktiengesellschaft. In the
course of the merger the trade name of the Company was changed in Bayerische Hypo- und Vereinsbank
Aktiengesellschaft.

HVB has been an affiliated company of UniCredit S.p.A. ("UniCredit") since November 2005 and hence a
major part of the UniCredit Group from that date as a sub-group. Since September 15, 2008 UniCredit holds
directly 100% of HVB's share capital.

HVB has its registered office at Kardinal-Faulhaber-Strasse 1, 80333 Munich and is registered with the
Commercial Register at the Lower Court (Amtsgericht) in Munich under number HRB 42148, incorporated as
a stock corporation under the laws of the Federal Republic of Germany. It can be reached via telephone under
+49-89-378-0 or via www.unicreditgroup.de.

As a result of the integration into the UniCredit Group, the activities of HVB Group have been restructured in
the following divisions: Markets & Investment Banking, Corporates & Commercial Real Estate Financing,
Retail and Wealth Management.

Through these divisions, HVB Group offers a comprehensive range of banking and financial products and
services to private and corporate clients including multinationals, public sector and institutional customers.

Its range extends from mortgage loans and banking services for consumers, private banking, business loans and
foreign trade finance through to fund products, advisory and brokerage services, securities transactions and
wealth management.

On April 1, 2007, the investment banking activities of UniCredit Banca Mobiliare ("UBM") were transferred
against new ordinary shares of HVB and are fully integrated into the Markets & Investment Banking division.
The transaction represents a further step forward in the HVB Group's re-organisational plan as HVB Group will
be the centre of competence for the entire investment banking activities of the UniCredit Group, with the aim of:
(1) gaining critical business mass, (ii) building a tailor-made infrastructure, and (iii) streamlining corporate
governance, thus ensuring shorter time to market.

Furthermore, HVB aims to expand its market position with focus on Germany in retail banking, corporate
banking as well as in commercial and real estate financing, and wealth management with a view to secure
profitable growth.

In support of HVB's further developments, UniCredit's Board of Directors agreed beside others to use the profit
realised by HVB on the below mentioned sale of the HVB business in Austria and Central and Eastern Europe
to significantly strengthen HVB's capital position in order to further develop HVB's business through organic
growth or acquisitions both in HVB's key market Germany."

On pages 543 et seq. of the Prospectus 2008 the section "Recent Developments" shall be replaced as follows:

"Sale and transfer of HVB's business in Austria and CEE to UniCredit or its subsidiaries respectively

Based on the resolution adopted by the Supervisory Board and the Management Board on September 12, 2006
to sell the shares held by HVB in Bank Austria Creditanstalt AG (later on renamed as UniCredit Bank Austria
AG (Bank Austria)) and other units in CEE, which was approved by HVB's shareholders at the Extraordinary
Shareholders' Meeting on October 25, 2006, the shares in Bank Austria were transferred to UniCredit, the
shares in Joint Stock Commercial Bank Ukraine (HVB Bank Ukraine) to BPH Bank PEKAO and the shares in
Closed Joint Stock Company International Moscow Bank (IMB) and AS UniCredit Bank (formerly HVB Bank
Latvia AS, Riga) to Bank Austria in the first quarter 2007; the sale of the HVB branches in Tallinn and Vilnius
to AS UniCredit Bank was completed in the third quarter of 2007.

Various shareholders have started legal actions against the resolutions adopted at the Extraordinary
Shareholders' Meeting held by HVB on October 25, 2006. In a ruling of January 31, 2008, Munich Regional
Court I declared the resolutions passed at the Extraordinary Shareholders' Meeting on October 25, 2006 null
and void for formal reasons. HVB has appealed against this ruling and, regardless of this ruling, obtained the,
as a precaution requested, confirmatory resolutions in its General Shareholders' Meeting held on July 29 and 30,
2008. Also these confirmatory resolutions were challenged by several shareholders. For more information with
respect to the litigations mentioned see "Legal Risk / Arbitration proceedings".
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www.unicreditgroup.de.

Squeeze-out in HVB/Delisting

On June 27, 2007, a majority of 98.77% of the votes cast at HVB's Annual General Meeting of Shareholders
approved the transfer to UniCredit of the shares in HVB held by minority shareholders as part of a squeeze-out
procedure for a reasonable cash compensation. The level of cash compensation had already been determined at
€38.26 per share by UniCredit. The squeeze-out compensation has been determined on the basis of an opinion
from an independent expert and its adequacy has been confirmed by an independent auditor selected and
appointed by the competent court in Munich.

More than a hundred shareholders have in the meantime started actions to annul the transfer resolutions and
further resolutions adopted at the Annual General Meeting of Shareholders on June 27, 2007. On April 24,
2008, the Munich Regional Court I granted the clearance motion; several shareholders appealed against this
decision; following the decision of Higher Regional Court of Munich dated September 3, 2008 in which the
court upheld the clearance motion, the squeeze-out was registered in the Commercial Register at the Lower
Court in Munich on September 15, 2008. For more information with respect to the litigations mentioned see
"Legal Risk / Arbitration proceedings".

Moreover, upon completion of the squeeze-out (which took effect when entered in the Commercial Register),
official trading in the common bearer stock of HVB ceased on all German stock exchanges as well as the
Vienna stock exchange, Euronext in Paris and the SWX Swiss Exchange, and the admission to listing was
revoked. Trading in American Depositary Receipts (ADRs) on the New York Stock Exchange has also now
ceased. The payments to be made to the minority shareholders were posted to the respective accounts on
September 18, 2008. Thus, trading in HypoVereinsbank shares has officially ceased. HypoVereinsbank does,
however, remain listed on securities exchanges as an issuer of debt instruments such as pfandbriefs and
certificates. In particular, HVB has issued securities which are listed, inter alia, on the regulated markets of the
Luxembourg Stock Exchange and , the Munich Stock Exchange and at the EUREX in Stuttgart.

HVB will remain a joint stock corporation under German law and an operationally independent institution after
the squeeze-out.

Facility Management transferred to STRABAG Property and Facility Services

STRABAG Property and Facility Services GmbH (STRABAG PFS), a subsidiary of the quoted construction
group STRABAG SE, will take over the facility management of HVB with effect as per 1 April 2009.
STRABAG PFS will take care of the entire technical and commercial facility management and provide all the
infrastructure services in the around 1,000 self-occupied, owned or rented properties of HVB in Germany. The
around 250 HVB employees performing tasks for facility management operations to date will be taken over by
STRABAG PFS and guaranteed jobs until the end of 2012. The annual contract volume comprises a
medium-sized two-digit million euro amount.

Workforce reduction of 2,500 jobs by the end of 2010 — over 1,000 jobs already cut

HypoVereinsbank has announced details of their planned job cuts. By the end of 2010 HVB will cut back
personnel by 2,500 compared to levels at the end of 2007 (23,244 workplaces). The job cutbacks are part of the
3-Year Plan of UniCredit Group from 2008 to 2010, which foresees a reduction of a total of 9,000 jobs in the
Group. In the face of the financial crisis, which has been rapidly escalating since last autumn, UniCredit Group
has also put into place a restructuring programme in Markets & Investment Banking. Within the scope of this
programme 700 jobs will be cut, 400 of these at HVB.

These reductions will affect all areas of the Bank. Jobs in Retail will be cut by 1,200, in Markets & Investment
Banking by 400, in Corporate Banking by 150 and by 50 in Wealth Management. Likewise in Global Banking
Services 400 jobs will be cut, and in administrative units such as the Corporate Centre, about 550 jobs.

Since the end of 2007 HypoVereinsbank has already been able to reduce the workforce by 1,000 on the way to
reaching this goal. In view of the about 1,500 jobs that still have to be cut, the Bank has proposed an appropriate
package of measures to make the job reductions as socially responsible as possible. To this end the Bank will
start negotiations with employee representatives without delay.

Appointment of Special Representative

At the Annual General Meeting of HVB AG on June 27, 2007, a resolution was adopted, upon a motion
submitted by shareholders regarding item 10 of the agenda, to assert claims for compensation against current
and former members of the Management Board and Supervisory Board of HVB, as well as UniCredit for
asserted financial damage caused as a result of the sale and transfer of Bank Austria. A special representative
was appointed to assert the alleged claims. On February 20, 2008 the special representative submitted a claim
for the return of the Bank Austriashares and alternatively for claims for damages of at least €13.9 billion and an
extension of the claim asking for addition EUR 2,92 bln. on August 1, 2008. In an extraordinary shareholders'
meeting on November 10, 2008 the aforementioned resolution was revoked and the special representative
dismissed from his office with immediate effect. For more information with respect to the litigations mentioned
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see "Legal Risk / Arbitration proceedings".

Integration of former Capitalia Markets and Banca di Roma foreign network into HVB

The transfer of the assets and liabilities of former Capitalia Markets from UniCredit to HVB became effective
1 November 2008. The transaction is a major milestone of the Capitalia integration project and is consistent
with the Group's plan to concentrate UniCredit Group's investment banking activities in HVB. It streamlines
corporate governance and enables an even better integration of business.

The integration of the branches of Capitalia subsidiary Banca di Roma in Frankfurt, Singapore and Tokyo was
executed in Q2 2008.
Therefore the integration of the international network of the Capitalia Group into HVB network is now

completed."”

On pages 546 et seq. of the Prospectus 2008 the section "Business Overview" shall be replaced as follows:

"The market-related activities of HVB Group are divided into the following divisions: Markets & Investment
Banking, Corporates & Commercial Real Estate Financing, Retail and Wealth Management.

Also shown is an "Other/consolidation" division that covers Global Banking Services, Group Corporate Centre
activities and the effects of consolidation. The Group Corporate Centre activities also contain the Special
Credit Portfolio (SCP) defined in 2006 and the remaining holdings from the former Real Estate Restructuring
segment.

Compliant with IAS 14.52, the income and expenses of the companies and sub-groups defined as discontinued
operations in 2006 and disposed of in 2007 — the Bank Austria Creditanstalt Group, HVB Bank Ukraine, IMB,
AS UniCredit Bank, Riga, and the HVB AG branches in Tallinn and Vilnius — are shown in addition to and
separately from the continuing divisions and segments of HVB Group, marked as "Discontinued operations" in
the segment report.

In 2008 in the segment reporting a number of smaller reorganisations took place with a view to giving the
divisions a clear strategic orientation, which led to new segment assignments in all the segments. The figures
for the comparison periods in this and the previous financial year have been adjusted to reflect these changes.

Markets & Investment Banking division

Headquartered in Munich, HVB's Markets & Investment Banking Division employs around 2,300
professionals and has offices in all major financial centres, including London, New York, Hong Kong,
Singapore and Tokyo.

The division offers fully-fledged investment banking services supported by an international platform of core
competence products including Acquisition & Leveraged Finance, Project Finance, Structured Commodity
Finance, Capital Markets, M&A, Principal Investments, Structured Derivatives, Rates, FX, Equities, and
Research.

The following flagship products and market positions reflect HVB's competitive product portfolio and
expertise:
— Financing:

#1 MLA LBO in Italy by Volume and Number of Issues (1 Jan — 31 Dec 2008; Source: Dealogic)

e #2 MLA LBO + Recaps in Germany by Volume and Number of Issues (1 Jan — 31 Dec 2008; Source:
Dealogic)

e #2 Bookrunner LBO in Europe by Volume (1 Jan — 31 Dec 2008; Source: Dealogic)

e #2 MLA Corporate Loans in Germany by Volume and Number of Issues (1 Jan — 31 Dec 2008; Source:
Dealogic)

— Debt Capital Markets:

e #2 Bookrunner European Jumbo Covered Bonds by Volume and Number of Issues (1 Jan — 31 Dec
2008; Source: EuroWeek)

e #2 Bookrunner All Jumbo Covered Bonds by Volume and Number of Issues (1 Jan — 31 Dec 2008;
Source: Thomson Financial)
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e #1 Bookrunner Municipal, City, State, Province Issues in EUR by Volume (1 Jan — 31 Dec 2008;
Source: Thomson Financial)

Major subsidiaries allocated to this division include HVB Banque Luxembourg, which is assigned to several
divisions, HVB Global Assets, HVB Capital Asia Ltd., HVB Capital Partners AG and Structured Invest S.A.

Corporates & Commercial Real Estate Financing division

In corporate banking operations, HVB concentrates on the needs of its around 72,000 mid-sized customers:
supporting their cross-border expansion, helping them with new forms of finance and financial risk
management, and opening them up to the capital market, among other things. Its ambitious goal is to become
the leading European corporate bank in Germany. HVB's success in this respect was confirmed when the
readers of "Markt und Mittelstand" journal named HVB "SME Bank of the Year 2007". And HVB Leasing
subsidiary came in first in the equipment leasing category of a major leasing survey conducted by company
magazine "Impulse".

The corporate banking business provides various relationship models based on different customer requirements.
In particular, HVB has relationship models for large caps, mid caps, small caps and the public sector. HVB
combines these models with regional proximity and sector know-how.

Lending operations will continue to be HVB's core business into the future. This involves HVB's creating
innovative solutions for corporate customers, such as mezzanine products which incorporate the capital market.
These are offered in addition or as an alternative to the traditional loan. Besides providing sophisticated
advisory services and the analysis and funding of current (working capital) and non-current assets, HVB offers
structured loans to a broader array of mid-sized enterprises. HVB is also continuing to expand operations
involving subordinated finance, small and medium-sized finance for corporate transactions and project finance.
As part of HVB's financial risk management, HVB advises customers extensively on all possible ways of
hedging entrepreneurial risks.

As an integral part of the UniCredit Group, the leading player in central and eastern Europe, HVB supports
customers through its European network.

Global Shipping has been set up as a separate line of business, representing a separate industry-marketing and
product organisation with offices at the major ship-financing centres.

Major subsidiaries allocated to this division include HVB Banque Luxembourg, which is assigned to several
divisions, and HVB Leasing GmbH.

Organisationally, commercial real estate financing is integrated in the Corporates division. It forms part of the
UniCredit Group's growth strategy for Germany and Europe, aiming to significantly improve the risk/return
profile of portfolios and sustainably boost the profitability of the business. The consistent implementation of
HVB's strict lending policies based on the current market conditions and the sustained reduction of unprofitable
portions of portfolios are playing an important role in this process. HVB's target customers have access to
tailored products from HypoVereinsbank's full range, extending from classic real estate finance and interest
rate hedging through to the structuring, syndication and, where appropriate, securitisation of portfolios. HVB's
customers are served by regional account management teams based at six locations in Germany (Berlin,
Diisseldorf, Frankfurt, Hamburg, Munich and Nuremberg) and the structured loan and property M&A
specialists concentrated in Munich.

The first Group-wide business line with responsibility for cash management and e-banking, global financial
institutions and foreign trade finance, and structured foreign trade and export finance throughout the corporate
group has been set up in the Corporates & Commercial Real Estate Financing division in the form of Global
Transaction Banking (GTB). The objective is to offer HVB's customers the best transaction-banking products
and services on local markets and internationally.

This involves combining HVB's strong market position in central and Eastern Europe with cutting edge
products. The benefit for HVB's customers is that they can work with a leading bank locally that has a broad
network and good knowledge of the country in question. At the same time, the UniCredit Group offers its
corporate customers market-leading services and products in areas like international cash management,
e-banking and trade finance that globally active customers need today.

Retail division

HVB's customers are divided into three segments within the Retail division: private customers, affluents and
small business customers. HVB is implementing its growth strategy differently for each of the customer groups.
For private customers, HVB is concentrating on attractive market segments, maintaining a clear range of
products tailored to cater for specific customer needs and (re-)activating the single product users among HVB's
customers. With regard to affluent customers, HVB is intensifying systematic customer contact, refining both
HVB's needs-based approach and products and optimizing the risk/return for each customer. Finally, for small
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business customers, HVB is reinforcing its holistic approach particularly for the private side of the
entrepreneurs, increases loans especially short term loans for investment needs of the companies by doing a
risk adjusted pricing.

The Retail division serves around three million customers. Major subsidiaries allocated to this division include
Bankhaus Neelmeyer, Vereinsbank Victoria Bauspar AG and PlanetHome Group.

Wealth Management division

In 2006, Wealth Management encompassed Wealth Management Sales of HVB AG (WEM) for wealthy
customers in Germany, private banking operations and family trust management in Luxembourg, the activities
of the DAB banking group and activities involving participating interests through Wealth Management Capital
Holding, with 38,400 customers as of 30 September 2008. The structure of the Wealth Management division
has a European focus within UniCredit Group.

WEM's service model is backed by holistic, customised offerings. These are intended to secure and expand
liquid assets, create provision for wealth risks, achieve and maintain a balanced liquidity and financing position,
and increase yields on property investments. As of 30 September 2008, WEM had a presence at of more than 50
locations and seven representative offices. The total volume of assets under management amounted to € 29
billion as of 30 September 2008.

WEM has expertise in the fields of financing, real estate finance and the management of foundations and trusts.
With its estate management and foundation management, it also offers its customers cross-generational wealth
management support, underscoring the stringent quality standards WEM imposes on its consulting activities. A
challenge such as the planning the transfer of wealth to the next generation is one of the personal issues
addressed in the field of financial consulting. Certified experts for the handling of foundations and inheritance
issues see after the needs of heirs, testators and foundations, as well as clients considering the establishment of
a foundation, from the initial idea to the asset management activities. Financial planning is specifically geared
toward customers with very substantial assets. Expert advice and one-stop financial advisory services are
provided by over 30 specially trained and certified financial planners.

The following customers groups are addressed with an all-round service approach: family office customers;
wealthy private customers; professionals and business customers; and foundations and companies focussing on
the professional management of large-scale assets. In addition, HVB attends to the private affairs of company
owners and performs professional asset management for certain securities accounts, such as public-sector
customers and professionals. WEM serves customers with liquid assets starting at EUR 500,000 within the
framework of a relationship management approach geared specifically to the requirements of sophisticated
high net worth customers.

Other/consolidation division

The "Other/consolidation" division encompasses Global Banking Services, Group Corporate Centre activities
and consolidation effects.

Global Banking Services

The Global Banking Services activities encompass IT application development and operation, purchasing,
organisation, logistics and facility management, cost management, the back office functions for credit,
accounts, payments, securities services, foreign exchange, money market and derivative back office.

The Global Banking Services division (GBS) at HypoVereinsbank intends to optimise the business and
operating model with a view to reinforcing HVB Group's profitability. The goal is to achieve further cost
advantages and greater efficiency for the divisions by pooling all back office activities, especially in IT, facility
and logistics management, including the optimisation of space utilisation and service processes.

Group Corporate Centre

The Group Corporate Centre activities contain the Special Credit Portfolio (SCP) defined in 2006 and the
remaining holdings from the former RER segment. Furthermore, the Group Corporate Centre activities include
profit contributions that do not fall within the jurisdiction of the individual divisions. Among other items, this
includes the profits of non-consolidated holdings, provided they are not assigned to the divisions, and the net
income from securities holdings for which the Management Board is responsible. Also incorporated in this
segment are the amounts resulting from decisions taken by management with regard to asset/liability
management.

Principal Markets

HVB Group offers a comprehensive range of banking and financial products and services to private, corporate
and public-sector customers, and multinationals. Its range extends from mortgage loans for consumers,
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banking services for private customers, business loans and foreign trade finance through to fund products,
advisory and brokerage services, securities transactions, wealth management, structured products and trading.

Following the transfer of the business activities in Austria, central and eastern Europe to UniCredit and the
integration of the investment banking activities of UBM with effect from April 1, 2007, significant progress
was made on the strategic positioning of HVB Group as the competence centre for operations in Germany and
for Group-wide investment banking activities. The integration of UBM is a major step towards concentrating
the investment banking activities of the entire UniCredit Group within HVB AG. At the same time, HVB is
strengthening its position as one of the most important investment banks in Europe.

Attractive opportunities for internal and external growth may also arise from the reinvestment of funds made
available by the transfer of business activities in Austria and central and eastern Europe. HVB Group is
continuing to monitor the German banking market in particular and analyse the possibilities for external growth
through appropriate acquisitions. Opportunities presenting themselves for organic growth in the core regions of
Germany, Benelux and Scandinavia are analysed in each case, and if these would be profitable for HVB Group,
are then pursued.

HVB Group is very well positioned in the German banking market, which is characterised by its size and
financial strength, benefiting from the tailored business models of all four divisions. This includes HVB's
strong market positioning and excellent profile in the corporate banking segment, which makes it possible to
gear successful projects precisely to changing market trends. Based on a clear strategic orientation, the
individualised approach in the difficult retail and business banking segment is proceeding well. The asset
management service launched under the name of Wealth Management leverages the long-term experience of
the UniCredit Group's fund company, Pioneer Investments. The Markets & Investment Banking division (MIB)
also benefits from the restructuring of operations as a Group-wide competence centre within the UniCredit
Group. HVB will be able to further expand its business models and banking services to make them more
profitable in the future by integrating the Group-wide resources of the UniCredit Group.

HVB Group is part of an international banking group which offers its financial services on the European market
in particular. Hence, to preserve a clear profile, the "HypoVereinsbank" brand will be maintained under the
UniCredit Group's master strategy for a European banking brand, but at the same time its affiliation with the
UniCredit Group will also be visually demonstrated by a uniform, corporate branding. This will enable HVB to
combine its regional and divisional strength and competence with the additional potential provided by an
international banking group. The new branding is to be rolled out in stages during 2008.

Administrative, Management and Supervisory Bodies

General

Like all German stock corporations, Bayerische Hypo- und Vereinsbank AG has a two-tier board system. The
Management Board (Vorstand) is responsible for management and the representation of HypoVereinsbank
with respect to third parties. The Supervisory Board (Aufsichtsrat) appoints and removes the members of the
Management Board and supervises the Management Board's activities.

The members of the Management Board and the Supervisory Board of HypoVereinsbank may be reached at the
Bank's business address (Bayerische Hypo- und Vereinsbank Aktiengesellschaft, Kardinal-Faulhaber-Strafle 1,
80333 Munich, Germany).

Effective 1 January 2009, the HypoVereinsbank Supervisory Board has appointed Dr. Theodor Weimer to the
Management Board. As successor to Dr. Wolfgang Sprissler, who withdrew from the Management Board on
31 December 2008 on the occasion of his retirement, Dr. Weimer was elected Board Spokesman by the
Management Board members. In addition to his role as Spokesman, Dr. Weimer is responsible for Markets and
Investment Banking on the Management Board. At the same time, Dr. Weimer will remain Executive
Chairman of Global Investment Banking in the UniCredit Group and, by virtue of his function of Country
Chairman Germany, belongs to the UniCredit S.p.A. Management Committee. Mr Ronald Seilheimer, who
was previously in charge of the divisions Markets & Investment Banking and Corporate & Commercial Real
Estate Financing, withdrew from the Management Board on 31 December 2008.

With effect from 1 January 2009, the following have been reappointed to the Management Board: Mr Willibald
Cernko (Retail) and Mr Andreas Wolfer (Wealth Management). Lastly, Mr Lutz Diederichs (Corporate &
Commercial Real Estate Financing) is also a member of our Bank's Management Board effective 1 January
2009.

As of the date of this Prospectus, the composition of the Management Board and of the Supervisory Board of
HypoVereinsbank and the functions and major activities performed by members of the Management Board
outside HypoVereinsbank and the principal occupations of the members of its Supervisory Board are as
follows:
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Management Board

Name Areas of Responsibility Membership of Statutory
Supervisory Boards in
Germany outside HVB
Group

Willibald Cernko Retail -

Lutz Diederichs Corporate and Commercial BBB Biirgschaftsbank zu

Real Estate Financing Berlin-Brandenburg

GmbH, Berlin
Deutsche Schiffsbank AG,
Bremen/Hamburg
Kohler & Krenzer Fashion
AG, Ehrenberg

Rolf Friedhofen Chief Financial Officer

Henning Giesecke

Chief Risk Officer

Rothenberger AG
Kelkheim, Endurance
Capital AG, Miinchen

Heinz Laber

Human Resources
Management; Chief
Operating Officer

-ESMT European School of
Management and
Technology GmbH, Berlin,
Trenkwalder
Personaldienste GmbH,
Miinchen

Dr. Theodor Weimer

Board Spokesman, Markets
& Investment Banking

ThyssenKrupp Services
AG, Diisseldorf

Andreas Wolfer Wealth Mangement -
Supervisory Board
Name Principal Occupation

Sergio Ermotti, Collina d'Oro, Chairman

UniCredit Group Deputy CEO, Member of the
Management Committee of UniCredit S.p.A.,
Rome

Peter Konig, Munich, Deputy Chairman”

Employee of HypoVereinsbank

Dr. Wolfgang Sprissler, Deputy Chairman

until December 31, 2008 Board Spokesman of
Bayerische Hypo- und Vereinsbank AG

Gerhard Bayreuther, Neubeuern'”

Aldo Bulgarelli, Verona

Employee of HypoVereinsbank
Lawyer, partner in law firm NCTM

Beate Dura-Kempf, Litzendorf

Employee of HypoVereinsbank

Paolo Fiorentino, Milan

UniCredit Group Deputy CEO, Member of
Management Committee of UniCredit S.p.A.,
Rome

Giulio Gambino, UnterschleiBheim™

Employee of HypoVereinsbank

Klaus Griinewald, Grobenzell,"”

FB 1 unit manager in the Bavarian division of
Vereinte Dienstleistungsgewerkschaft

Karl Guha, Milan

UniCredit Group Chief Risk Officer, Member
of the Management Committee of UniCredit
S.p.A., Rome

Ranieri de Marchis, Milan

UniCredit Group Chief Financial Officer,
Member of the Management Committee of
UniCredit S.p.A., Rome

Beate Mensch, Koln

Trade Union Secretary, FB10 in the North
Rhine-Westphalia Division of Vereinte
Dienstleistungsgewerkschaft

Dr. Lothar Meyer, Bergisch-Gladbach,

until December 31, 2007 Chairman of the
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management board of ERGO
Versicherungsgruppe AG

Roberto Nicastro, Milan UniCredit Group Deputy CEO, Member of the
Management Committee of UniCredit S.p.A.,
Rome

Panagiotis Sfeleniotis, Munich®’ Employee of HVB Direkt GmbH

Prof. Dr. Dr. h.c. Hans-Werner Sinn, Gauting President of the ifo-Institute for Economic
Research

Jutta Streit, Augsburg"’ Employee of HypoVereinsbank

Michael Voss, Grobenzell™” Employee of HypoVereinsbank

Jens-Uwe Wiichter, Himmelpforten”’ Employee of HypoVereinsbank

Dr. Susanne Weiss, Munich Lawyer and partner in law firm Weiss, Walter,
Fischer-Zernin

(1) Representative of Employees

HVB is not aware, as at the date of this Prospectus, of any relevant potential conflicts of interest between the
duties to HVB of the above-mentioned members of the Board of Directors and members of the Supervisory
Board of HypoVereinsbank and their private interests and other duties.

Major Shareholders

Following the completion of the squeeze-out, which took effect when entered in the Commercial Register at the
Lower Court in Munich on September 15, 2008, UniCredit is the only shareholder of HVB.

Selected Consolidated Financial Information

The selected consolidated financial data presented below are derived from and should be read in conjunction
with, the HVB Group Financial Statements and the Unaudited Interim Financial Statements. The HVB Group
Financial Statements as of and for the years ended December 31, 2007 and 2006 have been audited by KPMG
AG Wirtschaftspriifungsgesellschaft.

Publication of the Interim Report at September 30, 2008 (unaudited)

On November 14, 2008, HVB published its unaudited interim report as of 30 September 2008. The following
statements are taken from this interim report.

Significant events in the third quarter of 2008 and general comments on the business situation

The first nine months of the 2008 financial year were overshadowed by a further severe deterioration of the
global financial crisis in the third quarter. In this context, the bankruptcy of the US investment bank Lehman
Brothers in mid-September 2008 in particular led to a worldwide crisis of confidence, which has had negative
consequences for the entire banking sector. Against this backdrop, counterparty risk rose to previously unseen
levels. This profound crisis of confidence resulted in huge liquidity bottlenecks throughout the finance system,
most notably on the money market which practically came to a standstill. Furthermore, the stock markets were
hit by collapsing prices, with financial shares in particular experiencing unusually large falls. The effects of the
financial crisis became even more serious in October, causing central banks and governments to react to the
problematic developments to an unprecedented extent with an internationally coordinated package of measures
aimed at rescuing and stabilising the banking system. This included providing the finance industry with capital
and liquidity, buying assets and extending state guarantees for customer deposits. HypoVereinsbank expressly
welcomes the German financial markets stabilisation programme set up by the German government as a
decisive, comprehensive and fast response to the current financial crisis, which has helped to calm the markets.

After the first nine months of 2008, HVB Group can report profit before tax of €70 million thanks to the stable
development of our divisions not directly affected by the financial crisis and our solid business model. A loss
before tax of €296 million arose in the third quarter of 2008 as a result of the extraordinarily difficult market
situation. The modifications to IAS 39.50 and IFRS 7 "Reclassification of Financial Assets" adopted by the
IASB coupled with their approval by the European Union in mid-October 2008 and their transformation into
Europan law made it possible, under certain circumstances (notably including the modified intent of
management), for the financial industry to reclassify some financial instruments classified as held for trading
and available for sale. HVB made use of this option in the third quarter with retroactive effect from July 1, 2008,
applying TAS 39.103G to reclassify financial instruments from financial assets held for trading to loans and
receivables with banks and customers. The reclassification had a positive effect on our income statement in a

49



total amount of €699 million in profit before tax. For more detailed information regarding the reclassification
of financial instruments compliant with IAS 39.50 and IFRS 7, please refer to Note 1 "Accounting and
valuation principles" in HVB Group's interim report at September 30, 2009.

The operating profit of €829 million recorded by HVB Group was driven by the divisions not directly affected
by the financial crisis — Retail, Corporates & Commercial Real Estate Financing, and Wealth Management — all
of which performed satisfactorily overall against the backdrop of the uncertain market conditions. Particularly
pleasing is the excellent operating performance of the Corporates & Commercial Real Estate Financing
division, which was able to expand the already high contribution it made to profits after six months of 2008 in
the difficult environment of the third quarter of 2008. After nine months of the current financial year, the
operating profit reported by this division had increased by 6.6% year-on-year to total €763 million.

At the same time, the results of the Markets & Investment Banking division in particular were affected by the
extremely difficult capital market environment caused by the considerable market turmoil and the collapse of
various banks. It recorded an operating loss of €469 million primarily on the back of a net trading loss of €801
million. The main factors contributing to the net trading loss included losses of €560 million on ABS products,
a "loss" of €156 million on the bankruptcy of Lehman Brothers and losses in the Structured Credit unit. Other
operating units within this division (such as Fixed Income, Structured Equity, Financing, or Capital
Markets/Advisory) made strong positive contributions to the operating result. Alongside the weak operating
performance, the division's loss before tax of €848 million can be attributed to higher net write-downs of loans
and provisions for guarantees and commitments together with a loss in net income from investments. The
reclassifications described above impact solely on the Markets & Investment Banking division, where they led
to a positive effect of €699 million in profit before tax.

The net loss after tax and minorities at HVB Group totalled €64 million after nine months. Nevertheless,
HypoVereinsbank has a solid foundation built on its strong capital base and its diversified business model,
which is absolutely essential in this critical environment. The core capital ratio (Tier I ratio) amounted to 15.3%
at the end of September, which is outstanding by both international and domestic standards. At 1.21, the
liquidity ratio of HVB AG at September 30, 2008 compliant with Section 11 of the German Banking Act
(KWG) remains solid, even in a difficult interbank market, providing HVB Group with a sure footing. Secured
and unsecured funds show a healthy diversification in terms of both maturity and product variety.
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Consolidated Income Statement for the period from January 1 to September 30, 2008

Income/expenses Notes | 1/1-30/9/2008 | 1/1 - 30/9/2007 Change
€ millions € millions € millions in %
Net interest 2,877 2,805 | + 72| + 2.6
Dividends and other income from equity investments 160 262 (102) (38.9)
Net interest income (3) 3,037 3,067 (30) (1.0)
Net fees and commissions (4) 1,118 1,340 (222) (16.6)
Net trading income (5) (819) 857 (1,676)
Net other expenses/income (6) 106 63] + 43 ] + 68.3
Net non-interest income 405 2,260 (1,855) (82.1)
TOTAL REVENUES 3,442 5,327 (1,885) (35.4)
Payroll costs (1,484) (1,601) ] + 117 (7.3)
Other administrative expenses (944) (953) | + 9 (0.9)
Amortisation. depreciation and impairment losses on
intangible and tangible assets (185) (183) (2) | + 1.1
Operating costs (2,613) (2,737) | + 124 (4.5)
OPERATING PROFIT 829 2,590 (1,761) (68.0)
Provisions for risks and charges (16) (32)| + 16 (50.0)
Write-down on goodwill -- -- -- --
Restructuring costs (2) 6)] + 4 (66.7)
Net write-downs of loans and provisions for guarantees
and commitments (7) (617) (496) (121) | + 24.4
Net income from investments (8) (124) 390 (514)
PROFIT BEFORE TAX 70 2,446 (2,376) (97.1)
Income tax for the period (109) (926) | + 817 (88.2)
NET PROFIT/(LOSS) (39) 1,520 (1,559)
Minorities (25) (73) | + 48 (65.8)
CONSOLIDATED PROFIT/(LOSS) OF HVB GROUP (64) 1,447 (1.511)
Earnings per share Notes 1/1 - 30/9/2008 1/1 - 30/9/2007
in € in €
Earnings per share of HVB Group (9) (0.08) 1.84
Earnings per share of HVB Group (adjusted)” (9) (0.08) 1.60

2007 adjusted for the effect arising from interest payable on the purchase price relating to the disposal

of discontinued operations, the gain on disposal of Indexchange and Munich Re, restructuring costs

and tax charges arising from German tax reforms
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Reconciliation with the consolidated income statement for 2007, including the results of discontinued operations

Income/expenses 1/1 - 30/9/2007

€ millions
NET PROFIT OF HVB GROUP 1,447
Net profit after tax of discontinued operations 3,698

Minority interest in the net profit of discontinued operations --

NET PROFIT OF HVB GROUP
including discontinued operations 5,145

Earnings per share in €
including discontinued operations 6.55

Since no conversion rights or option rights on conditional capital existed at September 30, 2008, there is no

calculation of diluted earnings per share.

Consolidated Income Statement for the period from July 1 to September 30, 2008

Income/expenses 1/7 - 30/9/2008 | 1/7 - 30/9/2007 Change
€ millions € millions € millions in %
Net interest 1,083 892 | + 191 ]+ 21.4
Dividends and other income from equity investments 35 31| + 41+ 12.9
Net interest income 1,118 923 | + 195 | + 21.1
Net fees and commissions 337 365 (28) (7.7)
Net trading income (490) 38 (528)
Net other expenses/income 49 14| + 35|> +100.0
Net non-interest income (104) 417 (521)
TOTAL REVENUES 1,014 1,340 (326) (24.3)
Payroll costs (462) (452) (10) | + 2.2
Other administrative expenses (329) (327) (2) | + 0.6
Amortisation, depreciation and impairment losses on
intangible and tangible assets (63) (60) (3) | + 5.0
Operating costs (854) (839) (15) | + 1.8
OPERATING PROFIT 160 501 (341) (68.1)
Provisions for risks and charges 5 7] + 12
Write-down on goodwill -- -- -- --
Restructuring costs (2) 3)] + 1 (33.3)
Net write-downs of loans and provisions for guarantees
and commitments (361) (106) (255) | > +100.0
Net income from investments (98) 7 (105)
PROFIT/(LOSS) BEFORE TAX (296) 392 (688)
Income tax for the period 11 (309) | + 320
NET PROFIT/(LOSS) (285) 83 (368)
Minorities 27 (30) | + 57
CONSOLIDATED PROFIT/(LOSS) OF HVB GROUP (258) 53 (311)
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Earnings per share in €

1/7 - 30/9/2008

1/7 - 30/9/2007

Earnings per share of HVB Group

(0.32)

0.04

Earnings per share of HVB Group (adjusted)”

(0.32)

0.30

1Y 2007 adjusted for restructuring costs and tax charges arising from German tax reforms

Reconciliation with the consolidated income statement for 2007, including the results of discontinued operations

Income/expenses 1/7 - 30/9/2007
€ millions
NET PROFIT OF HVB GROUP 53
Net profit after tax of discontinued operations 8
Minority interest in the net profit of discontinued operations --
NET PROFIT OF HVB GROUP
including discontinued operations 61
Balance Sheet at September 30, 2008
ASSETS Notes | 30/9/2008 | 31/12/2007 Change
€ millions € millions € millions in %
Cash and cash balances 452 551 (99) (18.0)
Financial assets held for trading (10) 157,629 180,855 (23,226) (12.8)
Financial assets at fair value through profit or loss (11) 13,332 12,937 + 395| + 3.1
Available-for-sale financial assets (12) 6,543 6,739 (196) (2.9)
Investments in associates, joint ventures and
non-consolidated subsidiaries (13) 265 317 (52) (16.4)
Held-to-maturity investments (14) 2,978 3,058 (80) (2.6)
Loans and receivables with banks (15) 72,293 48,866 + 23,427 | + 47.9
Loans and receivables with customers (16) 176,111 160,246 + 15,865] + 9.9
Hedging derivatives 418 500 (82) (16.4)
Property, plant and equipment 1,361 1,337 + 24| + 1.8
Investment properties 1,808 1,890 (82) (4.3)
Intangible assets 771 770 + 1] + 0.1
of which: Goodwill 424 421 + 3] + 0.7
Tax assets 2,284 2,180 + 104 + 4.8
Non-current assets or disposal groups held for sale 19 265 (246) (92.8)
Other assets 2,184 1,618 + 566 + 35.0
Total assets 438,448 422,129 + 16,319 | + 3.9
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LIABILITIES Notes | 30/9/2008 | 31/12/2007 Change
€ millions € millions € millions in %
Deposits from banks (18) 99,594 86,702 + 12,892 ] + 14.9
Deposits from customers (19) 116,861 108,626 + 8,235| + 7.6
Debt securities in issue (20) 70,579 79,568 (8,989) (11.3)
Financial liabilities held for trading 120,392 115,228 + 5,164 + 4.5
Hedging derivatives 447 473 (26) (5.5)
Changes in fair value of portfolio hedged items 109 87 + 22| + 25.3
Tax liabilities 1,155 1,316 (161) (12.2)
Liabilities of disposal groups held for sale 4 10 (6) (60.0)
Other liabilities 4,597 4,581 + 16| + 0.3
Provisions (21) 1,470 1,540 (70) (4.5)
Shareholders' equity 23,240 23,998 (758) (3.2)

Shareholders' equity attributable to shareholders
of HVB AG 22,424 23,190 (766) (3.3)
Subscribed capital 2,407 2,407 -- --
Additional paid-in capital 9,791 9,791 - -
Own shares (2) (2) -- --
Other reserves 10,750 6,913 + 3,837 + 55.5
Change in valuation of financial instruments (22) (458) 7 (465)
AfS reserve (19) 619 (638)

Hedge reserve (439) (612) + 173 + 28.3
Consolidated profit 2007 -~ 4,074 (4,074) (100.0)
Net profit/(loss) 1/1 - 30/9/2008 (64) - (64) -
Minority interest 816 808 + 8| + 1.0
Total shareholders' equity and liabilities 438,448 422,129 + 16,319 | + 3.9

Outlook and events after the reporting date

The following comments on the outlook are to be viewed in connection with the comments on the outlook in
the Financial Review and the Risk Report in the consolidated financial statements for the 2007 financial year.

The economic climate has worsened continuously during the course of 2008. This is true of the global economy
as a whole, and notably for the United States. In Europe, HVB expects the euro area to post GDP growth of at
most 1.2% at year-end after 2.6% in 2007. The expansion of capital spending will slow significantly compared
with 2007. The pressure on the German real economy is set to increase further; capital spending and exports as
well as private consumption are expected to fall sharply in the fourth quarter of 2008. However, GDP growth
(not adjusted for calendar effects) will still total 1.8% for 2008 as a whole (2007: 2.5%) on account of the
strong first quarter of 2008.

For the financial services industry in general and the banks in particular, results at year-end 2008 will be hit
heavily by the financial crisis. The already difficult funding situation for banks could deteriorate further. The
rescue packages put together by a number of European governments, comprising temporary shareholdings,
debt guarantees and the purchase of illiquid assets, will probably help to shield the financial services sector
from further instability. The expected greater state regulation of banks will have an impact on the business
models of the financial institutions.

In terms of net write-downs for the 2008 financial year, HVB does not expect to be able to repeat in 2008 the
low level for the whole of the 2007 financial year, which was caused among other things by the net releases in
the Markets & Investment Banking division and the successes in reducing the remaining portfolios from the
former Real Estate Restructuring segment. HVB assumes that net write-downs in 2008 will settle down at
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around the same level for HVB Group without discontinued operations as in 2005 and 2006, partly as a result of
the fallout from the financial crisis.

The extremely difficult market conditions in the third quarter continued unabated on the trading side in October
2008. Partly against this backdrop, the performance for the year as a whole remains largely dependent on what
happens next in the financial crisis and its influence on the real economy, and is consequently impossible to
forecast with any certainty at this point in time.

Within the context of the financial crisis, the investment banking industry in particular is experiencing a period
of fundamental change. In response to this, the Markets & Investment Banking division has drawn up measures
aimed at repositioning and reinforcing its business model and deploying resources purposefully. This move is
intended to ensure that the greatest possible efficiency can still be achieved in the current market environment.
The division will focus on its core activities and core markets in which the key customers of the UniCredit
Group are given the best possible service. This will also involve it concentrating on the areas of competence
that have a strong connection with the customer base of the UniCredit Group.

The rapidly worsening underlying conditions coupled with the current market scenario demand a constant, ever
stronger focus on the management of all cost positions. Thus around 700 posts are planned to be eliminated in
the Markets & Investment Banking division during 2009. All options available will be used keep the immediate
effects for the division's employees to an absolute minimum. These include natural fluctuation and staff
transfers within the UniCredit Group. A final decision will probably be made at the start of 2009.

Legal Risk / Arbitration proceedings

Medienfonds lawsuit

Numerous shareholders who invested in Medienfonds VIP 4 GmbH & Co. KG have filed complaints and
lawsuits against HVB. The economic background of these actions is primarily the fact that the tax deferrals,
which were part of the benefits achieved by the investment, will no longer apply according to the current
position of the tax authorities. HVB did not market the fund, but granted investment finance loans to all
investors for a portion of the investment amount; moreover, to collateralise the fund, HVB assumed various
payment obligations of film distribution companies vis-a-vis the fund.

At the end of 2008 suits were pending against HVB for a total amount in the higher double digit million euro
range. The complaints and suits against the Bank are based on claims that the Bank culpably violated its
obligations to provide information prior to signing the contract because it was aware that the fund's structure
and execution allegedly made it highly risky in terms of tax law. Moreover, the lawsuits are based on alleged
errors in the prospectus, for which the plaintiffs say the Bank is responsible along with the initiator and other
persons.

A few first-instance rulings have been issued. In some cases, courts have ruled against the Bank because of
alleged violations of obligations to inform. Some suits have been dismissed, with courts providing extensive
grounds for the dismissal. So far, none of these rulings on these matters are final. A small number of
proceedings have been terminated through the withdrawal of lawsuits after the agent arranging the investment,
who was a codefendant, was obliged to pay damages due to improper advice, either in court settlements or
under court rulings. Munich Higher Regional Court is soon due to begin hearing a test case pursuant to the
Capital Markets Test Case Act (KapMuG) that among other matters is intended to clarify the question of
responsibility for the prospectus, also on the part of HVB, with regard to the banking services it provided.

From today’s standpoint, the Bank does not anticipate serious negative consequences from these legal disputes.

Real estate finance / financing of purchases of shares in real estate funds

HVB will not suffer negative legal consequences if customers cancel their property loan agreements under the
Doorstep Transactions Act. According to the law and the opinion on this subject expressed in the the German
Supreme Court’s (BGH) established practice, the customer, who is required to demonstrate that the conditions
for cancelling the contract have been met, must repay the loan amount to the Bank, including interest at
customary market rates, even after cancellation of the loan agreement. Under a well-established body of court
decisions, the Bank would be required to assume the investment risk because of a failure to explain the right to
cancel the contract only if the customer could prove that he would not have made the investment if he had been
aware of this right; in addition, the German Supreme Court has decided that the Bank would only have to
assume the investment risk in case of culpable actions. On the basis of court rulings issued so far, the Bank does
not expect any negative effects.

The Bank’s claim to repayment remains in effect even if the borrower issued an invalid proxy to a third party,
and the Bank relied on the validity of the proxy when entering into the loan agreement. Based on the experience
gained to date, the Bank does not believe that legal risks exist in these cases.

The most recent judgement from the German Supreme Court also confirms the already narrow conditions for a
possible explanation and advisory obligation on the part of the Bank. The German Supreme Court makes it
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easier for investors to provide evidence of violations of the explanation obligation only in cases of
institutionalised collaboration. Based on our experience so far, we do not expect any negative effects on HVB.

If the Bank finances the purchase of shares in real estate funds for the borrower with a loan not secured by a real
property lien, the borrower can — if the transaction is a so-called related transaction — dispute the claim of the
financing bank to repayment on the basis of objections which the borrower is entitled to assert against the seller
or agent in the fund transaction because of improper advice. Consequently, the Bank has no claim against the
customer to repayment of the loan if it utilised the sales organisation of the agent arranging the sale of shares in
the fund, the loan was disbursed directly to the fund, and the investor was misled when purchasing the shares,
or if the borrower has a right of rescission. The borrower in each individual case would have to demonstrate
that these prerequisites were met. From today’s standpoint, the Bank expects these circumstances to apply, if at
all, only in exceptional cases.

Lawsuits in connection with the financial market crisis

As a result of the dramatic developments in global financial markets in recent months, the number of
complaints from customers with investments in securities affected by these developments or entered into
derivative transactions with HVB are at above-average levels. So far customers have filed lawsuits based on
claims of improper advice that was either inappropriate for the investor or the form of the investment only in
exceptional cases.

Trade tax allocation/Hypo Real Estate

Up to and including 2001, HVB was the controlling entity of a consolidated group under trade tax law. In this
respect, it collected or, as the case may be, refunded trade tax allocations (Gewerbesteuerumlagen) to various
subsidiaries which belonged, according to the former statutory trade tax model, to the trade tax group of HVB
or its legal predecessors . Hypo Real Estate Bank AG and Hypo Real Estate International AG have filed a
lawsuit before the Regional Court Munich I demanding repayment of approximately €75.5 million plus interest
(together as of today approximately EUR 105 million) plus disbursements for alleged overpayments. On
April 29, 2008, the Regional Court Munich I ruled in favour of the plaintiffs. HVB believes that the judgement
is not convincing since it is inconsistent with the principle of causal responsibility and on the basis of legal
opinions obtained on this matter, that the plaintiffs are not entitled to their claims. HVB, also with the support
of its external legal advisors believes that the chances to succeed are prevailing and appealed against this ruling.
A final decision on this matter will arrive in not less than two, four years. However, having taken into
consideration the unfavourable ruling of the Court and the complexity of the corporate and tax issues to deal
with, HVB decided to make an adequate provisions.

Falke Bank AG i.L. — Westfalenbank AG

In 2002 HVB transferred its 99.8% equity in Westfalenbank AG to Falke Bank AG as combined contribution in
kind with additional cash payment from Falke Bank AG to HVB. The value of the transferred equity was
approved by an external valuation expert of Falke Bank AG. After Falke Bank AG came under crisis in early
2004 the shareholders meeting of Falke Bank AG resolved on the liquidation of Falke Bank AG. On August 29,
2007 the sharcholders meeting of Falke Bank AG i.L. resolved on its final account in order to finish the
liquidation. This resolution was challenged by several shareholders of Falke Bank AG i.L. who inter alia argue
that the liquidator failed to assert claims against HVB arising from the afore mentioned combined contribution
in 2002 in the amount of €58 million plus interest. Falke Bank AG as defendant in said action after in depth
assessment is — like HVB — of the opinion that the alleged claims are unfounded. However Falke Bank AG i.L.
as a precaution asked HVB to join the legal proceeding on part of the defendant as in case of a final judgement
contrary to its opinion Falke Bank AG i.L. could be obliged to assert such claims against HVB.

Arbitration Proceeding on the Cash Settlement for Vereins- und Westbank AG

The extraordinary shareholders’ meeting of Vereins- und Westbank AG on June 24, 2004 approved the transfer
of shares of minority shareholders of Vereins- und Westbank AG to HVB after settlement of the legal
challenges to this move, HVB paid the minority shareholders of Vereins- und Westbank AG an increased cash
settlement of €26.65 per share (the “26.65 settlement”). Notwithstanding this arrangement, numerous minority
shareholders have exercised their right to have the €26.65 settlement reviewed in special judicial proceedings
pursuant to Section 1 (3) of the Act on the Procedure Regarding the Compensation of Minority Shareholders. In
aruling dated March 2, 2006, Hamburg District Court increased the cash settlement to €37.20 per share on the
basis of its own assessment; HVB has appealed against this decision. HVB assumes that, at most, a smaller
paymentn in addition to the € 26,65 settlement will have to be made to the expelled shareholders of Vereins-
und Westbank AG. More detailed information could have a negative effect on the legal position of HVB in the
pending proceedings.
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Court proceedings of HVB AG shareholders

Shareholders have filed a suit contesting the resolutions adopted by the Annual General Meeting of HVB on
May 12, 2005. To the extent to which the suit against the resolution to discharge of the Supervisory Board
members for the 2004 financial year was sustained the ruling has no material effects on the Bank since the
resolution was repeated at the Annual General Meeting of May 23, 2006, effectively discharging the
Supervisory Board members for the 2004 financial year. As to the contestation of the resolutions electing
Supervisory Board members and the auditor of the annual financial statements, Munich Regional Court I
rejected the suit; the ruling is not yet final.

Legal proceedings relating to the restructuring of the Bank

Voidance Action challenging the resolutions of the Extraordinary Shareholders' Meeting 2006 (approving the
sale of Bank Austria / CEE-entities)

Numerous minority shareholders have filed suit contesting the resolutions of the Extraordinary Shareholders’
Meeting on October 25, 2006 approving the share purchase agreements with UniCredito Italiano S.p.A. (later
on renamed as UniCredit S.p.A.) ("UniCredit") regarding the shares held by HVB in Bank Austria Creditanstalt
AG (later on renamed as UniCredit Bank Austria AG) ("Bank Austria") and in JSCB HVB Bank Ukraine, the
share purchase agreements with Bank Austria regarding the shares held by HVB in Closed Joint Stock
Company International Moscow Bank (IMB) (later on renamed as ZAO UniCredit Bank, Moscow, but still
referred to as IMB below) and in HVB Bank Latvia AS (later on renamed as AS UniCredit Bank, Riga), and the
asset purchase agreements with HVB Bank Latvia AS regarding the branches of the Bank in Vilnius und
Tallinn (hereinafter, for reasons of simplification, reference is made only to the former enterprise names),
asking the court to declare these resolutions null and void. One of the preconditions stipulated in the purchase
and transfer agreements for the execution of the transactions is due diligence on the part of the Management
Board, on the basis of a report prepared by an external legal consultant, that the approving resolutions are free
from any deficiencies which prevent the execution of the agreements in question. After the Management Board
had adopted - on the basis of external assessments - a resolution meeting the aforementioned precondition at the
beginning of January 2007, the shares held by HVB in Bank Austria were transferred to UniCredit, and the
shares held by the Bank in IMB and HVB Bank Latvia AS were transferred to Bank Austria. After the other
requirements for execution of the transactions were met, the branches in Vilnius and Tallinn were transferred to
HVB Bank Latvia AS and the shares held by the Bank in JSCB HVB Bank Ukraine to Bank Pekao S.A.

The former minority shareholders have filed their lawsuits on the basis of formalities related to the invitation
and conduct of the Extraordinary Shareholders’ Meeting of October 25, 2006 and the allegedly inadequate, too
low purchase price paid for the units sold.

In a ruling of January 31, 2008, Munich Regional Court I declared the resolutions passed at the Extraordinary
Shareholders’ Meeting on October 25, 2006 null and void for formal reasons. The court was of the opinion that
the business combination agreement (BCA) entered into by the Bank and UniCredit on June 12, 2005 was not
described in sufficient detail in the invitation to the aforementioned meeting, particularly with regard to the
provisions of the BCA regarding the court of arbitration and the choice of law; moreover, the court stated that
shareholders’ questions regarding hypothehical effects of specific alternative valuation parameters were not
answered adequately; the court did not decide on the issue of the allegedly inadequate purchase price to be paid
for the purchased units.

At the same time, the court ruled according to a filing of some minority shareholders that the BCA would have
to be submitted to a general shareholders’ meeting for approval to become valid because it would represent a
"hidden" domination agreement.

HVB believes that such ruling is not convincing since the provisions of the BCA considered by the court to be
material were not material for the purchase agreements submitted to the Extraordinary Shareholders’ Meeting
on October 25, 2006, which contain their own arrangements anyway, and since answering the question
regarding individual alternative valuation parameters — even if at all possible to do so correctly in the
Extraordinary Shareholders’ Meeting and without taking into account contrary effects induced by modified
parameters — could not effect any changes in the specific purchase agreements submitted for approval. In
addition, the Bank is of the opinion that the BCA does not constitute an undisclosed domination agreement,
also in view of the fact that in the BCA the conclusion of a domination agreement was explicitly excluded for
five years following the successful take-over-offer.Consequently, the Bank has appealed against this ruling and,
regardless of this ruling, as a precaution obtained confirmation of the resolutions passed by the Extraordinary
Shareholders’ Meeting of October 25, 2006 in its General Shareholders' Meeting July 29/30), 2008. Such a
confirmatory resolution would — if becoming binding - make the alleged deficiencies — if they had occurred —
irrelevant. On August 11, 2008, numerous shareholders raised claims against said confirmatory resolutions
some of which are based on formal errors; most, however, claim that the purchase price for the sale of the
paricipating interests and branches was to low and inadequate. The outcome of the proceedings is open as of
today. In a ruling dated October 23, 2008, Munich Higher Regional Court suspended the appeal against the
ruling issued by Munich Regional Court I on January 31, 2008 until such time as the suits challending the
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confirmatory resolutions have been concluded with legal effect. As a precaution in an extraordinary
shareholders' meeting of HVB dated February 5, 2009 the resolutions and the confirmatory resolutions were
confiremd another time.

In addition, one shareholder filed a separate suit asking the court to declare that UniCredit and its subsidiaries
do not have rights stemming from shares in the Company; the claim was dismissed by Munich Reginonal Court
I on November 27, 2008; the ruling is not yet binding and final.

Appointment of Special Representative (Annual General Shareholders' Meeting 2007)

The Annual General Meeting of Shareholders of the Bank on June 27, 2007 passed a resolution in favour of
asserting alleged claims to damages against UniCredit and its legal representatives and the governing bodies of
HVB due to alleged damage to the Bank’s assets and appointed Dr. Thomas Heidel, a solicitor, as a special
representative. The Banks now sole shareholder, UniCredit, filed a lawsuit challenging this resolution, which
was rejected by the court of first instance.

In its ruling of August 27, 2008, Munich Higher Regional Court stated that the resolution of June 26/27, 2007
to appoint the special representative was partly invalid, especially insofar as the special representative is not
entitled to raise claims in connection with the conclusion of the BCA entered into with UniCredit on June 12,
2005; according to said ruling the special representative is only allowed to raise claims due to alleged damages
to the Bank through the sale and transfer of its participation in Bank Austria. The special representative and
other former minority sharcholders of HVB have filed an appeal against denial of leave to appeal with the
German Federal Supreme Court, a step also taken by UniCredit, HVB's sole shareholder since September 15,
2008. A final ruling has not yet been made.

The special representative submitted a writ on November 5, 2007 to join the suits challenging the resolutions of
the Extraordinary Shareholders’ Meeting of October 25, 2006 as an intervenor and stated that the transfer of the
shares in Bank Austria was null and void for additional reasons. Munich Regional Court I rejected the request
for "intervening third party status"; the special representative appealed against this decision; the summary
complaint was rejected by Munich Higher Regional Court in a ruling dated October 7, 2008.

An extraordinary shareholders' meeting of HVB on November 10, 2008 revoked the resolutions dated June 27,
2007 regarding the assertion of alleged claims to damages and appointment of the special representative, and
resolved the appointed special representative to be dismissed from his office with immediate effect. Two suits
have been filed with Munich Regional Court I contesting this resolution are pending and no decision has been
made yet.

In letters dated December 27/28, 2007, the special representative called on UniCredit to return the Bank
Austria shares sold to it. After UniCredit had rejected this request in January 2008, the special representative,
on February 20, 2008, filed a claim for the return of the Bank Austriashares (and alternatively for claims for
damages of at least €13.9 billion) and in addition to compensate any losses suffered by the Bank through the
sale and transfer of said shares ("Heidel-Action") against UniCredit, Alessandro Profumo, Dr. Wolfgang
Sprissler and Rolf Friedhofen as joint and severally liable making reference in large parts to the “hedge fund
claims” mentioned below. The defendants are convinced that there is no entitlement nor damage claims to this
return transfer of the shares. The claim has been notified so far only to Dr. Wolfgang Sprissler and Rolf
Friedhofen.

The special representative filed an extension of the “Heidel-Action” with the court asking for additional
payment of EUR 2.92 billion and applying for a ruling to the effect that the defendants are obliged to
compensate HVB for any other loss or damage arising from HVB's capital increase against contribution of the
investment banking business of UBM — UniCredit Banca Mobiliare S.p.A.. The claim was served upon Dr.
Sprissler and Mr. Friedhofen on August 1, 2008. Whether the extension is covered in accordance with the
resolution adopted at the General Meeting of June 27, 2007 is doubtful. The defendants are convinced that the
alleged claims are not founded in factual terms either.

Following the revocation of the mandate of the special representative the management board or, with respect to
the assertion of claims for damages against members of the management board, the supervisory board of HVB
have to review and are currently examining with due diligence and in their sole responsability whether and, if
so, against whom damage claims may exist and have to be asserted for the subject-matters and, consequently,
whether to continue or withdraw the action initiated by the special representative.

Squeeze-out- resolution adopted at the Annual General Shareholders' Meeting 2007

The Annual General Meeting of HVB on June 26/27, 2007 passed a resolution approving the transfer of the
shares of the minority shareholders in exchange for an appropriate cash settlement (€38.26 per share); at the
same Annual General Meeting a resolution was passed to discharge the members of the Management Board
and Supervisory Board from their actions in the 2006 financial year. A motion requesting the appointment of a
special auditor was rejected. More than 100 shareholders filed suits challenging these resolutions or asking
courts to declare them null and void, particularly the resolution on the transfer of the shares of the external
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shareholders. The Bank, filed a motion on December 7, 2007, asking the court to grant clearance for the
transfer resolution to be entered in the commercial register, notwithstanding the lawsuits challenging this
resolution and seeking rulings or asking for the court to declare resolutions or transactions null and void.

The special representative has joined both sets of legal proceedings regarding the resolutions adopted at the
Annual General Shareholders' Meeting on June 26/27, 2007 as an intervenor. On April 24, 2008 the Munich
Regional Court I granted the clearance motion stating that all claims against the squeeze-out resolution are
obviously unfounded; in the same ruling the court rejected the intervention of the special representative;
several shareholders appealed against this decision. In its ruling of September 3, 2008, Munich Higher
Regional Court dismissed the appeals stating that the claims against the squeez-out resolution adopted at the
Annual General Meeting of June 26/27, 2007 would be obviously unfounded. Two shareholders, who raised
additional claims at Munich Regional Court against the squeeze-out-resolution adopted at the shareholders
meeting on June 2007 and asked the court to state the nullity of said resolution, abandoned their claims on
September 3, 2008; in turn HVB; which on August 7, 2008 submitted an according unblocking-motion,
withdraw its request. As a result the transfer resolution was entered in the Commercial Register of HVB on
September 15, 2008; since that date UniCredit has been the sole shareholder of HVB.

In a ruling dated August 28, 2008 Munich Regional Court I rejected the contestation claims against all
resolutions adopted during the Annual General Meeting in June 26/27, 2007. A great number of shareholders
appealed against this decision. Based on the afforementioned decisions of several courts, the Bank is confident
that the appeals will be rejected as well, even if the outcome of the proceedings remains open.

Voidance Action regarding Financial Statement of HVB for fiscal 2006

A total of eight hedge funds with headquarters in the United States, the Virgin Islands, the Cayman Islands,
British West Indies and Bermuda, HVB's minority shareholders, have filed suit against UniCredit, Alessandro
Profumo and Dr. Wolfgang Sprissler, demanding (i) payment of €17.35 billion damages to HVB (“hedge fund
claim”) and (ii) payment by UniCredit of a guaranteed dividend starting from 19 November 2005 onwards,
stating that the business lines, companies and/or shares (in particular the sale of the shares in Bank Austria,
IMB and the asset management companies) sold by HVB to UniCredit and/or companies affiliated with
UniCredit were sold at a price significantly below market value. Moreover, it is stated that disbursements for
HVB restructuring should have been borne by UniCredit Against the backdrop of the independent external
opinions obtained for the various transactions, and in view of the fact that all transactions took place at arm’s
length, the defendants are convinced that the alleged damage claims are without foundation.

Another shareholder raised a further claim against UniCredit, Mr. Profumo and Dr. Sprissler. The plaintiff
alleges a joint and several liability of said defendants according to German Stock Corporation Act (AktG) and
asserts that UniCredit as controlling shareholder (whithout domination agreement between the major
shareholder and HVB) caused HVB - i.e. its management board and its supervisory board - to an "illegal
integration”, to effect a change in HVB's strategy, to limit its diversity of regions HVB acted in in the past
without justifying this and to implement several measures each of them to the detriment of HVB, especially
concluding the BCA and the ReBoRA and sale of HVB's interests in several companies; without more
specifying the detrimental measures the plaintiff asks the amount of EUR 173,5 million (plus interest),
expressly stating that this is 1% of the claim raised by the Hedge-funds; at the same time the plaintiff asks
for declarative ruling by the court that UniCredit has to compensate HVB minority shareholders since
November 19, 2006 by paying additional recurring amounts. The plaintiff expressly requests to combine the
new claim with the claim of the Hedge-Funds mentioned before.

The plaintiffs of the hedge fund claim and another shareholder have also filed suit against HVB, making the
same arguments, seeking to have HVB’s annual financial statements for the 2006 financial year declared null
and void because the above-mentioned claims were not recognised in the balance sheet. This proceeding has
been suspended until final ruling on the hedge funds claims."”
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SUPPLEMENTAL INFORMATION RELATING TO APPENDICES

o After page 588 of the Prospectus 2008 the form of Collateral Trust Agreement (Sicherheitentreuhandvertrag),
including its specific annexes in its German and English version, Power of Attorney, List of securities eligible
to be assigned as collateral (Sicherungsiibereignung), Description of the Collateral Trustee and Xemac Special
Conditions (Sonderbedingungen Sicherheitenverwaltung (SB Xemac)), as laid out in Appendix 1 of this
Supplement is newly inserted as F-Pages into the Prospectus 2008.

o  Immediately after the form of Collateral Trust Agreement (Sicherheitentreuhandvertrag) inserted as F-Pages
into the Prospectus 2008 the Consolidated Interim Report June 30, 2008 (Halbjahresfinanzbericht zum 30. Juni
2008) as laid out in Appendix 2 of this Supplement is inserted as G-Pages into the Prospectus 2008.

o  Immediately after the Consolidated Interim Report June 30, 2008 (Halbjahresfinanzbericht zum 30. Juni 2008)
inserted as G-Pages into the Prospectus 2008 the Consolidated Interim Report September 30, 2008
(Zwischenbericht zum 30. September 2008) as laid out in Appendix 3 of this Supplement is inserted as H-Pages
into the Prospectus 2008.
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B. CHANGES TO THE PROSPECTUS 2007

SUPPLEMENTAL INFORMATION RELATING TO THE SUMMARY OF THE PROSPECTUS

On page 12 of the Prospectus 2007 the section "Rating" shall be replaced by the section "Rating" as inserted
on page 12 of the Prospectus 2008.

On pages 13 et seq. of the Prospectus 2007 the section "Summary Description of the Issuer" shall be replaced
by the section "Summary Description of the Issuer" as inserted on pages 12 et seq. of the Prospectus 2008.

SUPPLEMENTAL INFORMATION RELATING TO THE GERMAN TRANSLATION OF THE
SUMMARY OF THE PROSPECTUS

On page 29 of the Prospectus 2007 the section "Bonititseinstufung (Rating)" shall be replaced by the section
"Bonititseinstufung (Rating)" as inserted on pages 31 et seq. of the Prospectus 2008.

On pages 29 et seq. of the Prospectus 2007 the section "Zusammenfassung der Beschreibung der
Emittentin" shall be replaced by the section "Zusammenfassung der Beschreibung der Emittentin" as
inserted on pages 32 et seq. of the Prospectus 2008.

SUPPLEMENTAL INFORMATION RELATING TO BAYERISCHE HYPO- UND VEREINSBANK AG

The section "Information about HVB, the parent company of HVB Group" on page 328 of the Prospectus
2007 shall be replaced by the section "Information about HVB, the parent company of HVB Group" as
inserted on page 543 of the Prospectus 2008.

The section "Recent Developments" on pages 328 et seq. of the Prospectus 2007 shall be replaced by the
section "Recent Developments" as inserted on pages 543 et seq. of the Prospectus 2008.

The section "Business Overview" on pages 330 et seq. of the Prospectus 2007 shall be replaced by the section
"Business Overview" as inserted on pages 546 et seq. of the Prospectus 2008.

SUPPLEMENTAL INFORMATION RELATING TO APPENDICES

After page 364 of the Prospectus 2007 the Consolidated Interim Report June 30, 2008
(Halbjahresfinanzbericht zum 30. Juni 2008) as laid out in Appendix 2 of this Supplement is inserted as
G-Pages into the Prospectus 2007.

Immediately after the Consolidated Interim Report June 30, 2008 (Halbjahresfinanzbericht zum 30. Juni 2008)
inserted as G-Pages into the Prospectus 2007 the Consolidated Interim Report September 30, 2008
(Zwischenbericht zum 30. September 2008) as laid out in Appendix 3 of this Supplement is inserted as H-Pages
into the Prospectus 2007.
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C. CHANGES TO THE PROSPECTUS 2006

SUPPLEMENTAL INFORMATION RELATING TO THE SUMMARY OF THE PROSPECTUS

e  On page 11 of the Prospectus 2006 the section "Rating" shall be replaced by the section "Rating" as inserted
on page 12 of the Prospectus 2008.

e  On page 14 of the Prospectus 2006 the section "Summary Description of the Issuer" shall be by the section
"Summary Description of the Issuer" as inserted on pages 12 et seq. of the Prospectus 2008.

SUPPLEMENTAL INFORMATION RELATING TO THE GERMAN TRANSLATION OF THE
SUMMARY OF THE PROSPECTUS

e On page 22 of the Prospectus 2006 the section "Bonititseinstufung (Rating)" shall be replaced by the section
as inserted "Bonitéitseinstufung (Rating)" on pages 31 et seq. of the Prospectus 2008.

e On page 25 of the Prospectus 2006 the section "Zusammenfassung der Beschreibung der Emittentin" shall
be replaced by the section "Zusammenfassung der Beschreibung der Emittentin" as inserted on pages 32 et
seq. of the Prospectus 2008.

SUPPLEMENTAL INFORMATION RELATING TO BAYERISCHE HYPO-UND VEREINSBANK AG

e  The section "Information about HVB, the parent company of HVB Group" on page 226 of the Prospectus
2006 shall be replaced by the section "Information about HVB, the parent company of HVB Group" as
inserted on page 543 of the Prospectus 2008.

e  The section "Recent Developments" on page 226 of the Prospectus 2006 shall be replaced by the section
"Recent Developments" as inserted on page 543 of the Prospectus 2008.

e  The section "Business Overview" on page 228 of the Prospectus 2006 shall be replaced by the section
"Business Overview" as inserted on page 546 of the Prospectus 2008.

SUPPLEMENTAL INFORMATION RELATING TO APPENDICES

e After page 264 of the Prospectus 2006 the Consolidated Interim Report June 30, 2008
(Halbjahresfinanzbericht zum 30. Juni 2008) as laid out in Appendix 2 of this Supplement is inserted as
G-Pages into the Prospectus 2006.

o  Immediately after the Consolidated Interim Report June 30, 2008 (Halbjahresfinanzbericht zum 30. Juni 2008)
inserted as G-Pages into the Prospectus 2006 the Consolidated Interim Report September 30, 2008
(Zwischenbericht zum 30. September 2008) as laid out in Appendix 3 of this Supplement is inserted as H-Pages
into the Prospectus 2006.
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Sicherheitentreuhandvertrag

Der folgende Sicherheitentreuhandvertrag ist den mafigeblichen Endgiltigen Bedingungen als Anhang 2
angeflgt und stellt einen wesentlichen Teil der Bedingungen der Besicherten Instrumente dar.

Bayerische Hypo- und Vereinsbank AG

aLs EmitTTENTIN

und

CLEARSTREAM BANKING AG

ALS SICHERHEITENTREUHANDERIN

Sicherheitentreuhandvertrag
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DIESER SICHERHEITENTREUHANDVERTRAG wird am [e] abgeschlossen

ZWISCHEN:

Bayerische Hypo- und Vereinsbank AG, einer nach dem Recht der Bundesrepublik
Deutschland gegrindeten Aktiengesellschaft, eingetragen im Handelsregister des
Amtsgerichts Mlnchen unter der Handelsregisternummer HRB 42148, geschafts-
ansassig in 80333 Munchen, Kardinal-Faulhaber-Strasse 1 bzw., im Fall der Ersetzung
der Emittentin unter den Bedingungen der Besicherten Instrumente (wie nachfolgend
definiert), die Neue Emittentin (die jeweilige Person nachfolgend die Emittentin); und

Clearstream Banking AG, einer nach dem Recht der Bundesrepublik Deutschland
gegrundeten Aktiengesellschaft, eingetragen im Handelsregister des Amtsgerichts
Frankfurt unter der Handelsregisternummer HRB 7500, geschaftsansassig Neue
Borsenstrale 1, 60485 Frankfurt am Main als Sicherheitentreuhanderin (die
Sicherheitentreuhdnderin) fur die nachstehend definierten Inhaber der Besicherten
Instrumente.

PRAAMBEL

(A)

Die Emittentin begibt auf der Grundlage des Basisprospekts vom 11. Marz 2008 in der
Fassung aktualisiert durch den Nachtrag vom 26. Marz 2008, den Nachtrag vom 28. Mai
2008 und den Nachtrag vom 26. Februar 2009 bzw. etwaiger nachfolgender Nachtrage
(der Basisprospekt) sowie ggf. auf der Grundlage eines oder mehrerer zu einem
spateren Zeitpunkt von der BaFin gebilligter Basisprospekte, die Nachfolgebasis-
prospekte des Basisprospektes sind (jeweils ein Nachfolgebasisprospekt), Pfandbriefe,
Schuldverschreibungen, Credit Linked Notes, Credit Linked Wertpapiere, Zertifikate und
Optionsscheine (die Instrumente). Bei Instrumenten, die Besicherte Instrumente (wie
nachfolgend definiert) sind, wird durch die Hinterlegung von Sicherheiten das
Emittentenausfallrisiko abgesichert. Die Bedingungen der jeweiligen Instrumente (die
Bedingungen) werden von Zeit zu Zeit als Teil der endgultigen Bedingungen, die den
Basisprospekt bzw. Nachfolgebasisprospekt ergédnzen, verédffentlicht.

Im Zusammenhang mit der Begebung der Besicherten Instrumente (wie nachstehend
definiert) hat sich die Emittentin gegentber den Inhabern der Besicherten Instrumente
(die Inhaber der Besicherten Instrumente) verpflichtet, zur Sicherung der Anspriche
der Inhaber der Besicherten Instrumente Wertpapiere (wie nachstehend definiert) zur
Sicherheit an die Sicherheitentreuhadnderin zu Ubereignen. [Im Falle der Auslands-
verwahrung von Wertpapieren, die bei der Sicherheitentreuhanderin unter Nutzung
auslandischer Depotbanken (die Auslandsdepotbanken) als Lagerstelle in der
Verwahrart Gutschrift in Wertpapierrechnung gemaf § 22 DepotG gehalten werden (die
Auslandswertpapiere), wird die Emittentin die Auslandswertpapiere bzw. die
schuldrechtlichen Herausgabeanspriche an den Auslandswertpapieren zur Sicherheit
abtreten.] Die gestellten Sicherheiten werden von der Sicherheitentreuhanderin im
eigenen Namen zugunsten der Inhaber der Besicherten Instrumente als Treuhanderin
verwaltet.

Die von der Emittentin gestellten Sicherheiten, die zum Zeitpunkt der Einlieferung ihrer
uneingeschrankten Verfugungsbefugnis unterliegen missen, besichern Besicherte
Instrumente, die unter dem Basisprospekt bzw. einem Nachfolgebasisprospekt begeben
wurden. Die Sicherheiten werden durch die Sicherheitentreuhanderin auf der Grundlage
der Sonderbedingungen Sicherheitenverwaltung (wie nachstehend definiert), welche
durch diesen Sicherheitentreuhandvertrag erganzt und konkretisiert werden, verwaltet.
[Die vorliegenden Besicherten Instrumente werden durch die in dem Malgeblichen
Sicherheitenpool (wie nachfolgend definiert) enthaltenen Wertpapiere (wie nachfolgend
definiert) besichert.]
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AUF DIESER GRUNDLAGE WIRD HIERMIT FOLGENDES VEREINBART:

1

Definitionen

Alle Begriffe und Ausdricke in diesem Vertrag haben, sofern nicht anders definiert,
dieselbe Bedeutung wie in den Bedingungen der Besicherten Instrumente. Im Fall einer
abweichenden Definition in diesem Vertrag geht die hier enthaltene Definition der
Definition in den Bedingungen der Besicherten Instrumente vor.

Berechnungsstelle ist [die Sicherheitentreuhanderin] [die Emittentin][e].

Besicherte Instrumente sind alle auf der Grundlage des Basisprospekis bzw. eines
Nachfolgebasisprospekts begebenen besicherten Instrumente (mit Ausnahme von
Pfandbriefen und Credit Linked Notes sowie Instrumenten, die italienischem Recht
unterliegen), mit Ausnahme derjenigen Instrumente, die die Emittentin im eigenen
Bestand halt.

Besicherte Verbindlichkeiten sind die sich nach Eintritt eines Verwertungsfalles
ergebenden Anspriche der Inhaber der Besicherten Instrumente gegenuber der
Emittentin auf Zahlung der Verwertungsbetrage.

Besicherung bezeichnet die Sicherungsibereignung von Wertpapieren [bzw. die
Sicherungsabtretung der schuldrechtlichen Herausgabeanspriche von Auslands-
wertpapieren].

Emission bezeichnet eine Emission von Besicherten Instrumenten auf der Grundlage
von Endglltigen Bedingungen in Verbindung mit dem Basisprospekt bzw. Nachfolge-
basisprospekt.

Endgiiltige Bedingungen bezeichnen die endglltigen Bedingungen des Angebots der
vorliegenden Besicherten Instrumente vom [e], welche den Basisprospekt oder einen
Nachfolgebasisprospekt erganzen.

[Fair Value bezeichnet den Wert eines Besicherten Instruments, das durch ein
theoretisches Bewertungsmodell ohne Berucksichtigung des Emittentenrisikos ermittelt
und als Betrag in der zugehdrigen Emissionswahrung ausgedrickt wird.]

Geschiftstag bezeichnet [jeden Bankarbeitstag, an dem die Banken und
Wertpapierbdrsen in Frankfurt am Main [und Stuttgart] [e] fir den Geschéaftsverkehr
gedffnet sind.] [andere Definition einfiigen]

Der MaBgebliche Sicherheitenpool ist der in Anlage 3 bestimmte Sicherheitenpool.

Der Gesamtbetrag der MaBgeblichen Besicherungswerte ist die Summe der
Malgeblichen Besicherungswerte der einzelnen auf der Grundlage des Basisprospekts
bzw. eines Nachfolgebasisprospekts begebenen Emissionen von Besicherten
Instrumenten, die dem Mal3geblichen Sicherheitenpool zugeordnet sind, und der von der
Berechnungsstelle unter Berlcksichtigung von Ziffer 10.8 und 10.9 an jedem
Zahlungsgeschaftstag ermittelt wird. [Die dem jeweiligen Mafligeblichen Sicherheitenpool
zugeordneten Emissionen von Besicherten Instrumenten werden von der
Berechnungsstelle [gemal § 13 der Bedingungen der Besicherten Instrumente
bekanntgemacht] [mittels Hinweisbekanntmachung veréffentlicht] und sind unter
[Internetadresse einfiigen] abrufbar.]

[Hinweisbekanntmachungen sind Mitteilungen seitens der Sicherheitentreuhanderin
nach Malligabe dieses Vertrages, die in einer (oder mehreren) renommierten
Uberdrtlichen Wirtschafts- oder Tageszeitung(en)[, voraussichtlich [e],] verdffentlicht und
zusatzlich mit Hilfe einer Mitteilung Uber das Abwicklungssystem zur Weiterleitung an die
Inhaber der Besicherten Instrumente Gbermittelt werden.]

Der MaBgebliche Besicherungswert (W) einer einzelnen Emission von Besicherten
Instrumenten ermittelt sich an jedem Zahlungsgeschéftstag wie folgt:
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W=AxB

wobei

A die Anzahl der begebenen und ausstehenden Besicherten Instrumente einer
Emission ist, wie sie sich nach den Unterlagen der Berechnungsstelle ermittelt; und

B [der relevante Bewertungskurs ist, der von der Berechnungsstelle auf der Basis
von folgenden Eingangsgréfen ermittelt wird:

» einem Fixing, wie es an einem Geschéaftstag an der Handelsplattform SCOACH
festgestellt wird

» dem [Kassakurs][e] eines Besicherten Instruments der betreffenden Emission,
wie er an einem Geschaftstag an der [Frankfurter Wertpapierbdrse]
[Baden-Wirttembergischen (EUWAX)][e] ermittelt wird[, oder der gemaf Ziffer
9.1.1 Ziffer (ii) festgelegte [Nachfolgekurs][e]. Soweit an einem Geschéftstag
dieser [Kassakurs][e] nicht verodffentlicht wird, ist der [Ankaufskurs][e] der
Emission heranzuziehen, den die Emittentin im Rahmen der von ihr gegenuber
der [Frankfurter Wertpapierbdrse] [Baden-Wirttembergischen Wertpapierborse]
[e] Ubernommenen Market Maker Verpflichtung oder, wenn eine solche
Verpflichtung nicht oder nicht mehr besteht, einer anderen an ihre Stelle
tretenden Verpflichtung stellt.]

[+ dem ,Fair Value’, wie er von der Handelsplattform SCOACH an einem
Geschéftstag festgestellt wird.]

Bei der Ermittlung des relevanten Bewertungskurses kann sich die
Berechnungsstelle auch weiterer Preis- oder Bewertungsquellen als
EingangsgroRen bedienen. Hierbei findet in der Regel der hdchste Wert
Berucksichtigung, soweit dieser nicht aus offensichtlichen Griinden als fehlerhaft
einzustufen ist. Soweit an einem Geschaftstag keine Eingangsgréfe zur Ermittlung
des relevanten Bewertungskurses verfugbar ist, ist der am vorangegangenen
Geschaftstag ermittelte relevante Bewertungskurs mafgeblich, zuzlglich eines
Aufschlags von [5 %][e] auf diesen Wert. An Zahlungsgeschéaftstagen, die keine
Geschaftstage sind, ist der zuletzt an einem Geschéftstag ermittelte relevante
Bewertungskurs malgeblich.] [andere Methode zur Berechung des
mafRgeblichen Werts eines Besicherten Instruments einfiigen]

Sonderbedingungen Sicherheitenverwaltung sind die Sonderbedingungen des
Sicherheitenverwaltungssystems Xemac (SB Xemac) der Clearstream Banking AG,
Frankfurt in ihrer jeweils aktuellen Fassung, wie auf der Website der Sicherheiten-
treuhanderin (www.clearstream.com) abrufbar. Die zum Zeitpunkt der Hinterlegung der
Endglltigen Bedingungen aktuelle Version der SB Xemac ist diesem Sicherheiten-
treuhandvertrag als Anlage 2 anflgt. Im Fall von Widerspriichen zwischen den in diesem
Vertrag enthaltenen Regelungen und den Sonderbedingungen Sicherheitenverwaltung
sind die Regelungen in diesem Vertrag vorrangig.

Verwertungsfall bezeichnet einen der Umstande unter Ziffer 6.2, mit dessen Eintritt die
Wertpapiere verwertet werden kdnnen.

Wertpapiere sind

- Miteigentumsanteile an von Dritten emittierten Wertpapieren, die bei der
Sicherheitentreuhanderin in Girosammelverwahrung gehalten werden [und/oder

- Auslandswertpapiere,]

die jeweils den in Anlage 3 dieses Sicherheitentreuhandvertrages dargelegten
Kriterien entsprechen und die gemal Ziffer 4 dieses Vertrages von der Emittentin an
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www.clearstream.com)
http://www.clearstream.com/

3.1

3.2

4.2

die Sicherheitentreuhanderin sicherungsubereignet werden [bzw. der Abtretung
unterliegen].

Ein Zahlungsgeschéftstag ist ein Tag, an dem das Trans-European Automated
Real-Time Gross Settlement Express Transfer System (TARGET2-System) sowie das
Clearing— und Abwicklungssystem der Clearstream Banking AG Zahlungen in EUR
abwickeln.

[Gegebenenfalls andere oder abweichende Definitionen einfiigen]

Aufgaben und Stellung der Sicherheitentreuhanderin

Dieser Vertrag begriindet das Recht und die Pflicht der Sicherheitentreuhanderin, die ihr
nach diesem Vertrag zugewiesenen Aufgaben wahrzunehmen. Die
Sicherheitentreuhanderin ist, soweit sich aus diesem Vertrag nichts anderes ergibt, nicht
verpflichtet, die Erfullung der Zahlungs- und sonstigen Verpflichtungen der Emittentin zu
Uberwachen oder Aufgaben zu Ubernehmen, die in den Bereich der Geschéaftsfuhrung der
Emittentin fallen. AusschlieRlich die Sicherheitentreuhanderin ist Sicherungsnehmerin
unter dem Sicherheitentreuhandvertrag.

Stellung der Sicherheitentreuhanderin gegeniiber den Inhabern der Besicherten
Instrumente

Die Sicherheitentreuhdnderin nimmt die in diesem Vertrag bestimmten Aufgaben im
Interesse der Inhaber der Besicherten Instrumente treuhanderisch wahr.

Dieser Vertrag begrindet ein Recht der Inhaber der Besicherten Instrumente, von der
Sicherheitentreuhanderin die Erfullung der ihr aufgrund dieses Vertrages obliegenden
Verpflichtungen zu verlangen (echter Vertrag zugunsten Dritter gemaf § 328 BGB).

Sicherungsiibereignung[; Sicherungsabtretung]

Die Emittentin Ubereignet hiermit an die Sicherheitentreuh@nderin zur Sicherheit
samtliche Wertpapiere, die gegenwartig oder zukunftig (i) sich im Eigenbestand der
Emittentin befinden und (ii) in Wertpapierdepots der Emittentin gebucht sind und (iii) im
Sicherheitenverwaltungssystem der Clearstream Banking AG nach Vorgabe der
Emittentin als sicherungsibereignet im Zusammenhang mit Emissionen von Besicherten
Instrumenten unter dem Basisprospekt bzw. Nachfolgebasisprospekt gekennzeichnet
sind. Die Parteien sind sich einig, dass (i) die Sicherheitentreuhanderin die Ubereignung
annimmt und (i) das Eigentum an den betreffenden Wertpapieren auf die
Sicherheitentreuh@nderin zum Zwecke der Besicherung einer bestimmten Emission
Ubergeht.

[Sicherungsabtretung

Die Emittentin tritt hiermit die Anspriiche aus Auslandswertpapieren gemaf der
nachfolgenden Regelungen zur Sicherheit an die Sicherheitentreuhanderin ab.

Die Emittentin stellt zunachst samtliche Auslandswertpapiere, bezlglich derer zum
betreffenden Zeitpunkt folgendes zutrifft, fur Zwecke der Abtretung bereit: die
Auslandswertpapiere sind im Eigenbestand der Emittentin bei der
Sicherheitentreuhanderin gebucht (die Bereitgestellten Auslandswertpapiere).

Aus dem Bestand der Bereitgestellten Auslandswertpapiere wird die Emittentin von
Zeit zu Zeit gemal den weiteren Bedingungen dieses Vertrages bestimmte
Auslandswertpapiere wie nachfolgend beschrieben zur Abtretung zur Verfigung
stellen (die Zur Besicherung Vorgemerkten Auslandswertpapiere): Die
Emittentin wird zum betreffenden Zeitpunkt als solche mitgeteilte Zur Besicherung
Vorgemerkte Auslandswertpapiere auf eines der hierfur eingerichteten, mit dem
Sicherheitenverwaltungssystem Xemac verbundenen Sicherheitenkonten der
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4.3

4.4

4.5

Emittentin bei der Sicherheitentreuhdnderin buchen (die so verbuchten
Wertpapiere sind die Verbuchten Auslandswertpapiere).

Aus den Verbuchten Auslandswertpapieren wird die Sicherheitentreuhdnderin
fortwahrend die zur Besicherung des Gesamtbetrages der Maligeblichen
Besicherungswerte abgetretenen Wertpapiere bestimmen und hinsichtlich dieser
Wertpapiere den Sicherungszweck und die Sicherheitentreuhanderin als
Sicherungsnehmerin  im  Sicherheitenverwaltungssystem Xemac erfassen
("designating entry" oder "Earmarking").

Die Parteien sind sich einig, dass mit der vorstehend beschriebenen technischen
Kennzeichnung der Wertpapiere (i) die Sicherheitentreuhdnderin die Abtretung
durch die Emittentin annimmt und (i) alle gegen die Emittentin [bzw. die
Sicherheitentreuhanderin] bestehenden Anspriiche aus Auslandswertpapieren auf
die Sicherheitentreuhanderin zum Zwecke der Besicherung einer bestimmten
Emission Besicherter Instrumente Ubergehen.] [Gegebenenfalls andere oder
abweichende Regelung zur Sicherheitenbestellung einfiigen)

[absichtlich freigelassen]

Die Sicherheitentreuhanderin hat dafir Sorge zu tragen, dass die zur Sicherheit an die
Sicherheitentreuhanderin Ubereigneten [bzw. abgetretenen] Wertpapiere hinreichend
bestimmt und gegeniber anderen, nicht im Zusammenhang mit den Emissionen von
Besicherten Instrumenten unter dem Basisprospekt bzw. Nachfolgebasisprospekt
stehenden zur Sicherheit Ubereigneten [bzw. abgetretenen] Wertpapieren abgrenzbar
sind. Zu diesem Zweck werden die Wertpapiere, die zur Sicherheit Ubereignet [bzw.
abgetreten] werden, gesondert gekennzeichnet. Nr.8 (4) der Sonderbedingungen
Sicherheitenverwaltung findet ausdrucklich Anwendung.

Die Emittentin verpflichtet sich, nur Wertpapiere aus der diesem Vertrag als Anlage 3
beigefiigten Auflistung, die bei der Sicherheitentreuhanderin in ihrer Funktion als
Abwicklungssystem verwahrt sind und welche die Anforderungen fur den jeweils
MaRgeblichen Sicherheitenpool erflllen (die Zuldssigen Wertpapiere), zur Sicherheit zu
Ubereignen [bzw. abzutreten]. Die Sicherheitentreuhanderin Gberprift gemal den
Regelungen  der  Sonderbedingungen  Sicherheitenverwaltung bei jedem
Ubertragungsvorgang, ob es sich bei den zur Sicherheit (ibereigneten Wertpapieren um
Zulassige Wertpapiere handelt. [Die gleiche Verpflichtung gilt hinsichtlich solcher
Auslandswertpapiere, an denen Anspriche aus Wertpapierrechnung zur Sicherheit
abgetreten werden.]

Die wahrend der Dauer der Sicherungstbereignung [bzw. Abtretung] auf die Wertpapiere
geleisteten Zinsen, Gewinnanteile sowie sonstigen Zahlungen oder Ausschittungen
stehen der Emittentin zu. Den Gegenwert hat die Sicherheitentreuhanderin mit
Wertstellung zum Tag der tatséchlichen Zahlung durch den Emittenten des betreffenden
Wertpapiers zu zahlen (die Kompensationszahlung).

Die Kompensationszahlung umfasst nicht unter den Wertpapieren geleistete
Bezugsrechte und Berichtigungsaktien. Entfallen auf die Wertpapiere
Bezugsrechte, so sind die aufgrund der Austibung der Bezugsrechte anfallenden
Wertpapiere mit Ubertragung und Lieferung an die Sicherheitentreuhanderin
Gegenstand der Besicherung. Berichtigungsaktien sowie eventuell verbleibende
Teilrechte, die wahrend der Dauer der Besicherung auf die Wertpapiere begeben
werden, sind ebenfalls Gegenstand der Besicherung.

Falls und soweit die Wertpapiere unterteilt, zusammengelegt, neu gestickelt oder
neu klassifiziert werden (zusammen die Neustiickelung), werden die aus einer
solchen Neustlckelung hervorgehenden Wertpapiere ebenfalls von der
Besicherung erfasst und sind dementsprechend mit Ubertragung und Lieferung
[bzw. Abtretung] an die Sicherheitentreuhanderin ebenfalls sicherungsibereignete
[bzw. abgetretene] Wertpapiere i.S.d. Ziffer 4.1 [bzw. Ziffer 4.2].
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4.6

4.7

6.1

6.2

6.3

6.4

Im Falle eines Kontrollwechsels eines Emittenten der Wertpapiere werden alle in
Verbindung mit einem Ubernahmeangebot gelieferten  bérsennotierten
Wertpapiere an die Sicherheitentreuhanderin den Wertpapieren i.S.d. Ziffer 4.1
hinzugeflugt. Soweit die Sicherheitentreuhanderin als Inhaberin der Wertpapiere im
Zusammenhang mit einem Kontrollwechsel Barbetrage oder nicht bérsennotierte
Wertpapiere, Schuldurkunden, Beweisurkunden oder sonstige nichtbare
Vermogensgegenstande erhalt, sind diese unverzlglich nach Erhalt an die
Emittentin zu zahlen bzw. zu liefern.

Die Sicherheitentreuhanderin erteilt fir die Dauer der Besicherung der Wertpapiere der
Emittentin eine uneingeschrankte Vollmacht fur die Geltendmachung jeglicher im
Zusammenhang mit den Wertpapieren existierenden und zuklnftigen Rechte,
insbesondere die Auslbung der Stimmrechte auf samtlichen ordentlichen und
aulerordentlichen Hauptversammlungen der jeweiligen Emittenten der Wertpapiere. Ein
Muster der Vollmacht ist diesem Vertrag als Anlage 1 angefugt.

Die von der Sicherheitentreuhanderin zu leistenden Kompensationszahlungen gemaf
Ziffer 4.5 gelten mit Wertstellung auf das von der Emittentin schriftlich der Sicherheiten-
treuhanderin mitgeteilte Konto als erfullt.

Sicherungszweck

Die Besicherung der Wertpapiere an die Sicherheitentreuh&nderin dient der Besicherung
der unverziglichen und vollstédndigen Erfiillung aller Besicherten Verbindlichkeiten.

Verwertung der Wertpapiere und Bekanntmachung bei nicht ausreichender
Sicherheitenbestellung

Die Wertpapiere werden mit Eintritt eines Verwertungsfalles verwertbar.
Ein Verwertungsfall liegt vor, wenn

6.2.1 Uber das Vermdgen der Emittentin ein Antrag auf Erdffnung eines
Insolvenzverfahrens gestellt wurde, ein Insolvenzverfahren erdffnet oder die
Eréffnung eines solchen Verfahrens mangels Masse abgelehnt wird; oder

6.2.2 die Emittentin ihre Zahlungen einstellt oder ihre Zahlungsunfahigkeit bzw.
Uberschuldung bekannt gibt; oder

6.2.3 die Bundesanstalt fur Finanzdienstleistungsaufsicht gegen die Emittentin
MalRnahmen geman §§ 45, 46 und 46a KWG ergreift.

Die Sicherheitentreuhanderin wird den Eintritt eines Verwertungsfalles unverziiglich
nachdem sie davon Kenntnis erlangt hat, [mittels Hinweisbekanntmachung
verdffentlichen] [nach MalRgabe des § 13 der Bedingungen bekanntmachen].

Weiterhin wird die Sicherheitentreuhanderin die Tatsache einer Verletzung der Pflicht der
Emittentin, Sicherheiten gemal diesem Sicherheitentreuhandvertrag zu stellen, [mittels
Hinweisbekanntmachung] [nach Malgabe des § 13 der jeweiligen Bedingungen]
verdffentlichen, soweit die Emittentin nicht innerhalb von drei Zahlungsgeschaftstagen
nach Eingang der fernmindlichen oder elektronischen Benachrichtigung durch die
Sicherheitentreuhdnderin bei der Emittentin nach Ziffer 10.7 ausreichende Sicherheiten
im Sinne der Ziffer 10.3 an die Sicherheitentreuhanderin Gbereignet [bzw. abgetreten] hat.
In dieser Bekanntmachung wird die Sicherheitentreuhanderin auf die den Inhabern der
Besicherten Instrumente gemalR § 5a (4) der Bedingungen zustehende Moglichkeit der
AuBerordentlichen Einldsung der Besicherten Instrumente hinweisen. Sobald die
Emittentin ihrer Pflicht, Sicherheiten gemaf Ziffer 10.3 dieses
Sicherheitentreuhandvertrags  zu  stellen, wieder nachkommt, wird die
Sicherheitentreuh@nderin  diesen  Umstand  ebenfalls  unverzlglich  [mittels
Hinweisbekanntmachung verdffentlichen] [nach § 13 der jeweiligen Bedingungen
bekanntmachen].
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6.5

6.6

6.7

6.8

6.9

[Bei Eintritt eines Verwertungsfalles wird die Sicherheitentreuhdnderin den nach § 5a (3)
der Bedingungen mafgeblichen Verwertungsbetrag nach folgendem Verfahren festlegen:
Die Sicherheitentreuhadnderin wird — nach ihrem Ermessen — eine oder mehrere
unabhangige Banken identifizieren, die im [Zertifikatemarkt in Deutschland][e] eine
fuhrende Rolle einnehmen. Jede dieser Banken wird beauftragt, in Bezug auf jede
Emission von Besicherten Instrumenten den angemessenen Marktpreis pro Besichertem
Instrument zum Zeitpunkt des Eintritts des Verwertungsfalles zu bestimmen. Der
Verwertungsbetrag beziglich jeder Emission eines Besicherten Instruments ist das
arithmetische Mittel der der Sicherheitentreuhdnderin von diesen Banken pro
Besichertem Instrument mitgeteilten angemessenen Marktpreise. Der so ermittelte
Verwertungsbetrag wird von der Sicherheitentreuhdnderin  [mittels Hinweis-
bekanntmachung verodffentlicht] [nach § 13 der jeweiligen Bedingungen
bekanntgemacht].] [andere Methode zur Bestimmung des Verwertungsbetrags
eines Besicherten Instruments einfligen]

Nach Eintritt eines Verwertungsfalles wird die Sicherheitentreuhdnderin die Wertpapiere
unverzuglich — soweit mdglich durch freihdndigen Verkauf - verwerten oder verwerten
lassen. Die Sicherheitentreuhanderin ist berechtigt, von den ihr zugeflossenen
Verwertungserldsen die ihr nach Treu und Glauben entstandenen angemessenen Kosten
(einschlieRlich eventueller Ausgaben fir gemaR Ziffer 12.1 beauftragter Berater bis zur
Hoéhe der angemessenen marktiblichen Vergutung vorab zu befriedigen. Die
verbleibenden Netto-Verwertungserldse sind zur Erflllung der Anspriiche der Inhaber der
Besicherten Instrumente auf Zahlung der Verwertungsbetrage zu verwenden.

Die Sicherheitentreuhanderin wird Wertpapiere nach Moglichkeit nur in dem Umfang
verwerten, wie dies zur Erfullung der Anspruiche der Inhaber der Besicherten Instrumente
auf Zahlung der Verwertungsbetrage erforderlich ist. Wertpapiere, bzw. Ubererlése, die
nach vollstdndiger Befriedigung dieser Anspriche verbleiben, wird die
Sicherheitentreuh@nderin an die Emittentin gemaR Ziffer 10 dieses Vertrags zuriick
Ubertragen.

Fir den Fall, dass die Summe aller unter den Besicherten Instrumenten zu zahlenden
Verwertungsbetrdge den aus der Verwertung der Sicherheiten erzielten
Netto-Verwertungserlds Ubersteigt, erfolgt die Befriedigung der Inhaber der Besicherten
Instrumente proratarisch, d. h. jeder Inhaber der Besicherten Instrumente kann pro
Besichertem Instrument denjenigen Anteil am Netto-Verwertungserlds verlangen, der
sich aus dem Verhaltnis ergibt, in dem der auf ein Besichertes Instrument entfallende
Verwertungsbetrag zur Gesamtsumme der Verwertungsbetrdge aller Besicherten
Instrumente steht. Mit der Auszahlung des entsprechenden Anteils am
Netto-Verwertungserlds bzw. mit vollstdndiger Zahlung der unter den Besicherten
Instrumenten zu beanspruchenden Verwertungsbetrage erléschen sdmtliche Rechte, die
den Inhabern der Besicherten Instrumente gegen die Sicherheitentreuhanderin zustehen.
Weitergehende Anspriche gegen die Sicherheitentreuhdnderin sind ausgeschlossen.
Weitergehende Anspriiche gegen die Emittentin, soweit vorhanden, bleiben unberihrt.

Samtliche auf die Wertpapiere nach Eintritt eines Verwertungsfalles geleisteten
Gewinnanteile sowie sonstige Ausschittungen, Bezugsrechte und im Zusammenhang
mit einem Kontrollwechsel erhaltene Bar-Betrdge oder Wertpapiere, Schuldurkunden,
Beweisurkunden oder sonstige nicht-bare Vermdgensgegenstidnde stehen der
Sicherheitentreuhdnderin  zur  Verwertung nach dieser Ziffer 6 zu. Die
Sicherheitentreuhanderin hat das Recht, nach Eintritt eines Verwertungsfalles der
Emittentin erteilte Stimmrechtsvollmachten fir die Wertpapiere i.S.d. Ziffer 4.6 zu
widerrufen.

Vollmacht

Die Emittentin bevollmachtigt die Sicherheitentreuhdnderin hiermit unwiderruflich unter
Befreiung von den Beschrankungen des § 181 BGB, entsprechend den Bestimmungen
dieses Vertrages diejenigen Handlungen auszufiihren und Erklarungen fir die Emittentin
abzugeben, zu denen die Emittentin aufgrund dieses Vertrages verpflichtet ist.
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8.2

Zusicherungen und Gewabhrleistungen

Zusicherungen und Gewahrleistungen der Emittentin:

Die Emittentin garantiert der Sicherheitentreuhdnderin im Wege eines unabhangigen
Garantieversprechens im Sinne von § 311 BGB, dass:

8.1.1 die Emittentin vor der in diesem Vertrag bestimmten Besicherung
uneingeschrankte Eigentimerin bzw. (Wertrechts-) Inhaberin der Wertpapiere ist
und sie Uber die Wertpapiere frei verfiigen kann;

8.1.2 die Emittentin keine Rechte Dritter an oder im Zusammenhang mit den
Wertpapieren begriindet hat; und

8.1.3 zum Zeitpunkt des Abschlusses dieses Vertrages kein Gerichtsverfahren oder
Schiedsverfahren anhangig ist oder anhangig zu werden droht, durch das der
Abschluss dieses Vertrages oder die Durchsetzung der durch diesen Vertrag
begrindeten Verpflichtungen gefahrdet werden konnte.

Zusicherungen und Gewahrleistungen der Sicherheitentreuhanderin:

Die Sicherheitentreuhanderin garantiert der Emittentin im Wege eines unabhangigen
Garantieversprechens im Sinne von § 311 BGB, dass die Sicherheitentreuhé&nderin in der
Lage und befugt ist, die ihr nach diesem Vertrag obliegenden Aufgaben gemanR den
Bestimmungen dieses Vertrages auszuflihren und ein Kiindigungsgrund geman Ziffer 16
dieses Vertrages weder besteht noch absehbar ist.

Verpflichtungen

Sofern nicht ausdricklich anders vereinbart, verpflichtet sich die Emittentin fur die
Dauer dieses Vertrages gegenlber der Sicherheitentreuhanderin:

9.1.1 [(i) wahrend der Laufzeit der Besicherten Instrumente[, nach Mallgabe der
jeweils gultigen Fassung der [Allgemeinen Geschéftsbedingungen der Scoach
Europa AG fir den Handel mit Strukturierten Produkten im Freiverkehr an der
Frankfurter Wertpapierbdrse][Ausfihrungsbestimmungen zur Bdrsenordnung
der Baden-Wirttembergischen Wertpapierbérse fiir den elektronischen Handel
verbriefter Derivate an der Baden-Wirttembergischen Wertpapierbdrse,
insbesondere im Handelssegment EUWAX][e], handelbare An- und
Verkaufspreise (Quotierung) hinsichtlich der Besicherten Instrumente zu stellen;
sowie (i) soweit an der [Frankfurter
Wertpapierborse][ Baden-Wirttembergischen Wertpapierborse][e] die
Veroffentlichung eines [Schlusskurses] [EUWAX-Kassakurses] [Preises][e]
dauerhaft eingestellt wird, in Abstimmung mit der Sicherheitentreuh&nderin einen
anderen [Kassakurs][e] fur die Bestimmung des [Bdrsenpreises] [e] an einem
Geschaftstag festzulegen; die Emittentin wird in diesem Falle den neuen
[Kassakurs][e] [gemal § 13 der Bedingungen bekanntmachen] [mittels Hinweis-
bekanntmachung verdffentlichen]. Die vorgenannte Verpflichtung zur Festlegung
eines anderen [Kassakurses][e] begrindet ein korrespondierendes Recht
lediglich der Sicherheitentreuhdnderin (das diese im Interesse der Inhaber der
Besicherten Instrumente wahrnimmt), nicht aber der Inhaber der Besicherten
Instrumente.] [andere Regelung zur Preisbestimmung der Besicherten
Instrumente einfiigen)

9.1.2 die Sicherheitentreuhanderin unverziglich nach Kenntniserlangung schriftlich zu
benachrichtigen, wenn Umstande eintreten, die einen Verwertungsfall geman
Ziffer 6.2 begrinden;

9.1.3 unverziglich, spatestens aber am Tag einer gemaf den Bedingungen erfolgten
Mitteilung der Emittentin die betreffende Mitteilung in Kopie zu Ubersenden oder
Ubersenden zu lassen; und
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10
10.1

10.2

10.3

10.4

10.5

10.6

9.1.4 die Sicherheitentreuhanderin unverzuglich Uber alle Ereignisse zu informieren,
die die durch diesen Vertrag begrindete Besicherung der Wertpapiere
wesentlich und nicht unerheblich beeintrachtigen kénnte; und

9.1.5 jede Handlung zu unterlassen, die das Sicherungseigentum [bzw. die
(Wertrechts-) Inhaberschaft] der Sicherheitentreuhdnderin im Hinblick auf die im
Rahmen dieses Vertrages an die Sicherheitentreuhdnderin gegenwartig oder
zukinftig zu Ubereignenden [bzw. abzutretenden] Wertpapiere fraglich oder
unklar erscheinen lasst.

Sicherheitenfreigabe und Anpassung des Bestands der Wertpapiere

[Nach vollstandiger und unwiderruflicher Erfullung der Besicherten Verbindlichkeiten wird
die Sicherheitentreuhanderin sédmtliche noch an sie zur Sicherheit Ubereigneten [bzw.
abgetretenen] Wertpapiere auf Kosten der Emittentin freigeben und alle etwaigen
Mehrerldse aus einer Durchsetzung oder Verwertung der Wertpapiere an die Emittentin
herausgeben [bzw. die entsprechende Ruckabtretung vornehmen].

Sofern zum Téaglichen Feststellungszeitpunkt gemal Ziffer 10.8 der von der
Sicherheitentreuhanderin  festgestellte Wert der sicherungslbereigneten [bzw.
abgetretenen] Wertpapiere den Gesamtbetrag der Mal3geblichen Besicherungswerte
Uberschreitet, wird die Sicherheitentreuhénderin nach einer Benachrichtigung gemaf
Ziffer 10.7 auf Verlangen der Emittentin mit Wertstellung am gleichen
Zahlungsgeschéaftstag denjenigen Teil der Wertpapiere freigeben, den die Emittentin
bestimmt, um den realisierbaren Wert der Wertpapiere dem Gesamtbetrag der
MaRgeblichen Besicherungswerte anzupassen. Sollte dabei der realisierbare Wert der
verbleibenden Wertpapiere nach billigem Ermessen der Sicherheitentreuhanderin nicht
ausreichen, um den Gesamtbetrag der MaRRgeblichen Besicherungswerte zu sichern, ist
die Sicherheitentreuhanderin berechtigt, die Freigabe der Wertpapiere zu verweigern.

Sofern zum taglichen Feststellungszeitpunkt gemafR Ziffer 10.8 der Wert der
sicherungsubereigneten [bzw. abgetretenen] Wertpapiere den Gesamtbetrag der
MalRgeblichen Besicherungswerte unterschreitet, wird die Emittentin nach
Benachrichtigung durch die Sicherheitentreuhdnderin gemaf Ziffer 10.7 diejenige Art und
Anzahl von Wertpapieren mit Wertstellung am gleichen Zahlungsgeschéaftstag an die
Sicherheitentreuhdnderin entsprechend Ziffer 4 dieses Vertrages Ubereignen [bzw.
abtreten], die notwendig ist, um den realisierbaren Wert der Wertpapiere dem
Gesamtbetrag der Malgeblichen Besicherungswerte anzupassen. Sollte dabei der
realisierbare Wert der Wertpapiere nach billigem Ermessen der Sicherheitentreuhanderin
nicht ausreichen, um den Gesamtbetrag der MaRgeblichen Besicherungswerte zu
sichern, ist die Sicherheitentreuhdnderin berechtigt, von der Emittentin die Besicherung
weiterer, durch die Sicherheitentreuhdnderin nach Maligabe der Ziffer 4.2 zu
bestimmender Wertpapiere zu verlangen.

Die Emittentin ist zu jedem Zeitpunkt an einem Zahlungsgeschaftstag berechtigt, die
sicherungsubereigneten [bzw. abgetretenen] Wertpapiere durch andere gleichwertige
Zulassige Wertpapiere zu ersetzen, soweit zu diesem Zeitpunkt der Wert der
sicherungsubereigneten [bzw. abgetretenen] Wertpapiere den Gesamtbetrag der
MaRgeblichen Besicherungswerte nicht unterschreitet und der Wert der
sicherungsubereigneten [bzw. abgetretenen] Wertpapiere dadurch nicht unter den
Gesamtbetrag der Mal3geblichen Besicherungswerte sinkt. Die Sicherheitentreuhdnderin
hat in diesem Fall auf Verlangen der Emittentin die zu ersetzenden, zur Sicherung
Ubereigneten [bzw. abgetretenen] Wertpapiere freizugeben.

Die von der Sicherheitentreuhdnderin nach Maligabe der Ziffern 10.2 - 104
vorzunehmende Bewertung der Wertpapiere erfolgt an jedem Zahlungsgeschaftstag
gemal der Regelungen der SB Xemac.

Bei der Bewertung der Wertpapiere durch die Sicherheitentreuhdnderin erfolgt ein
Sicherheitenabschlag nach MalRgabe der in Anlage 3 dieses Vertrags festgelegten Héhe.
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10.7

10.8

10.9

11
11.1

12
12.1

12.2

12.3

13
13.1

13.2

Die Sicherheitentreuhdnderin prift bei jeder Bewertung, ob der Wert der
sicherungsubereigneten [bzw. abgetretenen] Wertpapiere den Gesamtbetrag der
MaRgeblichen Besicherungswerte Ubersteigt (Ubersicherung) oder unterschreitet
(Untersicherung). Im Falle der Ubersicherung informiert die Sicherheitentreuhanderin die
Emittentin unverziglich durch Anzeige im Sicherheitenverwaltungssystem Xemac. Im
Falle der Untersicherung informiert die Sicherheitentreuhanderin die Emittentin zusatzlich
durch fernmuandliche oder elektronische Mitteilung.

Die Sicherheitentreuhdnderin kann von der Emittentin verlangen, dass diese an jedem
Zahlungsgeschéaftstag bis spatestens 16:00 Uhr Frankfurter Zeit (der Tégliche
Feststellungszeitpunkt) den Gesamtbetrag der Maligeblichen Besicherungswerte an
die Sicherheitentreuhanderin Gbermittelt.

Die Sicherheitentreuhanderin ermittelt ebenfalls an jedem Zahlungsgeschéaftstag den
Gesamtbetrag der Maldgeblichen Besicherungswerte nach Maligabe der Ziffer 10.8.
Sollte eine Abweichung zwischen dem durch die Emittentin ermittelten Gesamtbetrag und
dem durch die Sicherheitentreuhdnderin ermittelten Gesamtbetrag der Mal3geblichen
Besicherungswerte vorliegen, ist der hdhere ermittelte Gesamtbetrag der MalRgeblichen
Besicherungswerte mafigeblich.]

[Gegebenenfalls weitere oder alternative Regelungen einfiigen]

Freistellung

Die Sicherheitentreuhdnderin sowie die Personen, deren sie sich zur Erfullung ihrer
Aufgaben bedient (die Erfiillungsgehilfen) sind nicht fur Verluste oder Schaden haftbar,
die der Emittentin entstehen, es sei denn, diese sind auf vorsatzliches Fehlverhalten oder
grobe Fahrlassigkeit der Sicherheitentreuhanderin oder ihrer Erfullungsgehilfen
zurickzufuhren.

Die Emittentin wird die Sicherheitentreuhdnderin und ihre Erflllungsgehilfen von
samtlichen Schaden freistellen und die Sicherheitentreuhadnderin  und ihre
Erflllungsgehilfen diesbezlglich schadlos halten, die der Sicherheitentreuhanderin oder
ihren Erfallungsgehilfen aufgrund irgendwelcher Handlungen oder Unterlassungen in der
Auslibung oder angenommenen Auslbung ihrer in diesem Vertrag enthaltenen Rechte
entstehen oder gegen sie geltend gemacht werden, es sei denn, diese Schaden sind auf
grobe Fahrlassigkeit oder vorsatzliches Fehlverhalten der Sicherheitentreuh&nderin oder
ihrer Erfullungsgehilfen zurtickzufthren.

Beauftragung Dritter

Die Sicherheitentreuhanderin darf sich bei der Erfullung der ihr nach diesem Vertrag
obliegenden Verpflichtungen geeigneter Berater bedienen. Beraterhonorare werden
jedoch nur bis zur Ho6he marktiblicher Vergutungen ersetzt.

Die Sicherheitentreuhdnderin hat der Emittentin von jeder Beauftragung gemaf
Ziffer 12.1 unverzuglich Mitteilung zu machen.

Im Falle einer Beauftragung geman Ziffer 12.1 haftet die Sicherheitentreuh&nderin nur far
Auswahlverschulden.

Vergitung und Auslagen

Die Emittentin wird der Sicherheitentreuhanderin eine Vergutung zahlen, deren Hoéhe
zwischen der Emittentin und der Sicherheitentreuhdnderin gesondert zu vereinbaren ist.
Gegenlber den Inhabern der Besicherten Instrumente verzichtet die
Sicherheitentreuhdnderin auf alle Einwendungen, die ihr wegen einer eventuellen
Nichtleistung der Vergltung gegen die Emittentin zustehen.

Die Emittentin tragt gemalR § 670 BGB alle angemessenen Kosten und Auslagen
(einschlieRlich Rechtsberatungskosten im Sinn der Ziffer 12.1 und Kosten anderer
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14
14.1

14.2

15
15.1

15.2

15.3

16

17
17.1

17.2

Sachverstandiger), die der Sicherheitentreuhdnderin im Zusammenhang mit der
Wahrnehmung der in diesem Vertrag vorgesehenen  Aufgaben  der
Sicherheitentreuhd@nderin entstehen, einschlieBlich der Kosten und Auslagen im
Zusammenhang mit dem Halten und der Verwertung der Wertpapiere.

Steuern

Die Emittentin hat alle Verkehrssteuern und andere ahnliche Steuern oder Abgaben zu
tragen, welche auf das Halten oder die Verwertung der Wertpapiere anfallen oder im
Zusammenhang hiermit entstehen.

Samtliche Zahlungen von Vergitung und Erstattung von Aufwendungen an die
Sicherheitentreuhanderin erfolgen zuziglich etwaiger Umsatzsteuern, Mehrwertsteuern
oder ahnlicher Steuern, die kinftig auf die Leistungen der Sicherheitentreuhénderin
erhoben werden (mit Ausnahme solcher Steuern, die auf das Einkommen oder den
Gewinn der Sicherheitentreuhanderin anfallen).

Beendigung des Amtes der Sicherheitentreuhdnderin

Die Sicherheitentreuhanderin ist jederzeit berechtigt, ihr Amt als Sicherheiten-
treuhanderin aus wichtigem Grund niederzulegen, sofern sie zugleich oder zuvor mit
Zustimmung der Emittentin eine angesehene Bank in der Bundesrepublik Deutschland
oder eine angesehene deutsche Wirtschaftsprifungs- und/ oder Treuhandgesellschaft im
Namen der Emittentin als Nachfolgerin bestellt, die in die Rechte und Pflichten aus
diesem Vertrag eintritt und der alle der Sicherheitentreuhanderin erteilten Vollmachten
erteilt worden sind. Die Emittentin ist berechtigt, die Zustimmung nach Satz 1 zweimal zu
verweigern.

Unbeschadet der Verpflichtung der Sicherheitentreuhanderin zur Bestellung einer
Nachfolgerin gemaf Ziffer 15.1 ist die Emittentin berechtigt, diese Bestellung an Stelle
der Sicherheitentreuhanderin vorzunehmen.

Ungeachtet einer Kiindigung gemalf} Ziffer 15.1 bestehen die Rechte und Pflichten der
Sicherheitentreuhanderin  hinsichtlich der unter dem Basisprospekt bzw. einem
Nachfolgebasisprospekt begebenen Besicherten Instrumente solange fort, bis eine neue
Sicherheitentreuhd@nderin wirksam bestellt wurde und die in Ziffer 17 genannten Rechte
Ubertragen wurden.

Kiindigung/Ersetzung der Sicherheitentreuhénderin

Das Recht zur Kindigung bzw. Ersetzung der Sicherheitentreuhanderin steht der
Emittentin nur bei Vorliegen eines wichtigen Grundes zu.

Ubertragung der Wertpapiere; Kosten; Bekanntmachung

Im Falle der Ersetzung der Sicherheitentreuhanderin gemag Ziffer 15 oder 16 ist die
Sicherheitentreuhanderin verpflichtet, die von ihr aufgrund dieses Vertrages gehaltenen
Wertpapiere [bzw. die zur Sicherheit abgetretenen Anspriche] unverziglich auf den
neuen Sicherheitentreuhander zu Ubertragen. Unbeschadet dieser Verpflichtung wird die
Emittentin  hiermit unwiderruflich bevollmachtigt, diese Ubertragung unter der
Voraussetzung des Satzes 1 im Namen der Sicherheitentreuhdnderin vorzunehmen,
soweit die Sicherheitentreuhdnderin ihrer Mitwirkungspflicht gemaR Ziffer 17 Satz 1
schuldhaft nicht nachkommt.

Die Kosten im Zusammenhang mit einer Ersetzung der Sicherheitentreuhanderin tragt
die Emittentin. Soweit die Sicherheitentreuhdnderin den Grund fir die Ersetzung nach
Ziffer 16 zu vertreten hat, ist die Emittentin berechtigt, wegen dieser Kosten von der
Sicherheitentreuhanderin Schadensersatz zu verlangen.
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17.3

17.4

18
18.1

18.2

19

20

21

Die Bestellung der neuen Sicherheitentreuhanderin ist unverziglich [nach Maligabe des
§ 13 der Bedingungen bekanntzumachen] [mittels Hinweisbekanntmachung zu
verodffentlichen].

Die Sicherheitentreuhanderin ist verpflichtet, der neuen Sicherheitentreuhanderin
gegenlber vollumféanglich Rechenschaft Gber ihre Tatigkeit im Rahmen dieses Vertrags
abzulegen.

Teilunwirksamkeit; Verzichtserklarung

Falls zu irgendeinem Zeitpunkt eine oder mehrere Bestimmungen dieses Vertrages in
irgendeiner Hinsicht nach dem Recht irgendeiner maflgeblichen Rechtsordnung
unwirksam, unrechtmafig oder undurchsetzbar sind oder werden, ist die betreffende
Bestimmung, soweit erforderlich, in Bezug auf diese Rechtsordnung unwirksam, ohne
dass hierdurch die Wirksamkeit, Rechtmalligkeit und Durchsetzbarkeit der Ubrigen
Bestimmungen dieses Vertrages oder solcher Bestimmungen in einer anderen
Rechtsordnung berthrt oder beeintrachtigt werden. Die unwirksame oder
undurchsetzbare Bestimmung ist durch diejenige wirksame, rechtmalige oder
durchsetzbare Bestimmung zu ersetzen, die der ursprunglichen Absicht der Parteien und
der unwirksamen, unrechtmafigen oder undurchsetzbaren Bestimmung am nachsten
kommt. Die vorstehende Regelung gilt entsprechend fur eine etwaige Licke in diesem
Vertrag.

Die Nichtausiibung oder verzdgerte Ausibung eines Rechts oder Rechtsanspruchs
aufgrund dieses Vertrages seitens der Sicherheitentreuhanderin gilt nicht als Verzicht
darauf und eine einzelne oder teilweise Auslbung irgendeines Rechts oder
Rechtsanspruchs schlief3t eine weitere oder andere Ausibung davon oder die Ausibung
eines anderen Rechts oder Rechtsanspruchs nicht aus. Die in diesem Vertrag
vorgesehenen Rechte und Rechtsanspriiche gelten nebeneinander und schlief3en keine
gesetzlich vorgesehenen Rechte oder Rechtsanspriiche aus.

Anderungen

Anderungen, Neufassungen oder Verzichtserklarungen in Bezug auf diesen Vertrag
diurfen nur schriftlich durch eine von der Emittentin und der Sicherheitentreuhanderin
unterzeichnete Vereinbarung erfolgen. Dies gilt auch fir diese Vorschrift.

Verzicht auf Bankgeheimnis

Jede der Parteien verzichtet hiermit - im Gegenzug fir einen entsprechenden Verzicht
der anderen Parteien - in Bezug auf die im Rahmen dieses Vertrages gegenwartig und
kinftig zu Ubereignenden [bzw. abzutretenden] Wertpapiere zugunsten der jeweils
anderen Parteien auf ihr Bankgeheimnis.

Mitteilungen

Jede Mitteilung oder sonstige Benachrichtigung aufgrund oder im Zusammenhang mit
diesem Vertrag ist personlich, per Brief, per Fax oder per E-mail an die folgenden
Anschriften zu Gbermitteln:

Fiir die Emittentin:

Anschrift: Arabellastrale 12, 81925 Miinchen

Fax: +49 89 378 13944

z. H. MCD1CS / Certificates & Structured Securities
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Fiir die Sicherheitentreuhanderin:

Anschrift: Neue Borsenstralte 1, 60485 Frankfurt am Main
Fax: ~

z. H. ~

oder an diejenige andere Anschrift, die der Empfanger gegebenenfalls der anderen Partei
schriftlich mitteilt oder mitgeteilt hat.

22 Ausfertigungen

Dieser Vertrag kann in einer beliebigen Anzahl von Ausfertigungen erstellt und von
seinen Parteien in verschiedenen Ausfertigungen unterzeichnet werden, von denen jede
nach Unterzeichnung und Ubergabe als Original gilt, die jedoch alle zusammen ein und
dieselbe Urkunde bilden.

23 Anwendbares Recht; Gerichtsbarkeit
Dieser Vertrag unterliegt dem Recht der Bundesrepublik Deutschland.
Gerichtsstand fir alle Rechtsstreitigkeiten aus oder in Verbindung mit diesem Vertrag ist
das Landgericht Frankfurt am Main. Die Sicherheitentreuhdnderin ist jedoch auch

berechtigt, die Emittentin vor jedem anderen zustandigen Gericht zu verklagen.

[Gegebenenfalls durch Erganzung oder Ersetzung der oben aufgefiihrten
Bestimmungen oder durch Einfiigung neuer Bestimmungen weitere
Bestimmungen einfiigen]

Dieser Sicherheitentreuhandvertrag wurde am eingangs genannten Datum abgeschlossen durch:

Bayerische Hypo- und Vereinsbank AG

Clearstream Banking AG
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Anlage 1

Vollmacht

Die Unterzeichnende (Clearstream Banking AG) ist Eigentimerin samtlicher Wertpapiere, welche (i) sich
im Eigenbestand der Emittentin befinden und (ii) in Wertpapierdepots der Emittentin gebucht sind und (iii)
im Sicherheitenverwaltungssystem der Clearstream Banking AG nach Vorgabe der Emittentin als
sicherungsubereignet im Zusammenhang mit Emissionen von Besicherten Instrumenten unter dem
Basisprospekt vom 11. Marz 2008 in der Fassung aktualisiert durch den Nachtrag vom 26. Marz 2008,
den Nachtrag vom 28. Mai 2008 und den Nachtrag vom 26. Februar 2009 bzw. etwaiger nachfolgender
Nachtrage bzw. Nachfolgebasisprospekt gekennzeichnet sind (die "MaBgeblichen Wertpapiere").

Dies vorausgeschickt, bevollmachtigt die Unterzeichnende

hiermit die Bayerische Hypo- und Vereinsbank AG

(die "Bevollméachtigte"), sdmtliche Rechte der Unterzeichnenden aus den von der Unterzeichnenden
gegenwartig und zukinftig gehaltenen Maligeblichen Wertpapieren auszulben und insbesondere fir die

Unterzeichnende bei allen Abstimmungen in Hauptversammlungen das Stimmrecht auszulben.

Die Bevollmachtigte ist befugt, samtliche Rechte aus den von der Unterzeichnenden gehaltenen
MaRgeblichen Wertpapieren, insbesondere etwaige Stimmrechte, nach eigenem Ermessen auszutben.

Die Bevollmachtigte ist, soweit gesetzlich zulassig, von den Beschrankungen des § 181 BGB befreit. Sie

ist berechtigt, Untervollmacht zu erteilen. Die Vollmacht begriindet nicht zugleich eine Verpflichtung
gegenuber dem Vollmachtgeber oder Dritten, tatig zu werden. Diese Vollmacht unterliegt deutschem Recht.

Frankfurt am Main, den [e] 2009
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Anlage 2

Sonderbedingungen Sicherheitenverwaltung (SB Xemac)

[Zum Datum der Endgiiltigen Bedingungen aktuelle Sonderbedingungen Sicherheitenverwaltung (SB
Xemac) einfligen]
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[1.

Anlage 3

Auflistung der fiir die Sicherungsiibereignung [bzw. Sicherungsabtretung] qualifizierten
Wertpapiere

Die Emittentin und die Sicherheitentreuhdnderin werden gemall Ziffer 4.1 des
Sicherheitentreuhandvertrags lediglich solche Wertpapiere bzw. Fondsanteile in in- und
auslandischer Ausstellung zur Sicherheit an die Sicherheitentreuhdnderin Ubereignen [oder zur
Sicherheit abtreten (,Wertpapieruniversum®), die

a. in der Einheitlichen Liste der notenbankfahigen Wertpapiere der Europaischen
Zentralbank (EZB) (Eligible Asset Database (EAD)) enthalten sind oder an einer
Bdrse in einem Mitgliedstaat der Europaischen Union oder in einem anderen
Vertragsstaat des Abkommens Uber den Europaischen Wirtschaftsraum zum
regulierten Markt zugelassen oder in einen anderen organisierten Markt in einem
Mitgliedstaat der Europdischen Union oder in einen anderen Vertragsstaat des
Abkommens Uber den Europaischen Wirtschaftsraum oder einem anderen OECD
Staat einbezogen sind; und

b. bei der Clearstream Banking AG zur Girosammelverwahrung zugelassen sind [oder
durch diese in der Verwahrart "Gutschrift in Wertpapierrechnung" verwahrt werden];
und

C. nicht von der Emittentin oder einem mit der Emittentin verbundenen Unternehmen

emittiert wurden (es wird ausdricklich darauf hingewiesen, dass der Clearstream
Banking AG eine vollumfangliche Uberprifung nicht méglich ist und damit selbst
keinerlei Haftung Gbernehmen kann), und

d. Finanzinstrumente im Sinne des Art. 2 Abs. 1 lit. e Richtlinie 2002/47/EG des
Europaischen Parlamentes und des Rates vom 6. Juni 2002 Uber Finanz-
sicherheiten darstellen

Bis zu dem Zeitpunkt einer entsprechenden von der Emittentin [gemaR § 13 der Bedingungen
veranlassten Mitteilung] [Hinweisbekanntmachung] wird die Emittentin nur solche Wertpapiere aus
dem Wertpapieruniversum an die Sicherheitentreuhanderin tbertragen, die in der Einheitlichen Liste
der notenbankfahigen Wertpapiere der Europaischen Zentralbank (EZB) (Eligible Asset Database
(EAD)) enthalten sind.

Der Maligebliche Sicherheitenpool ist

[Sicherheitenpool A

bestehend aus Wertpapieren, die in der Liste der notenbankféahigen Wertpapiere der Europaischen
Zentralbank (EZB) (Eligible Assets Database (EAD) enthalten sind, die auf der Internetseite
http://www.ecb.int/home/html/index.en.html unter “Payments and Markets” abrufbar ist.]

[Sicherheitenpool B

bestehend aus Wertpapieren, die im [DAX®-Index enthalten sind, welcher die Wertpapiere der 30
gréfliten und umsatzstarksten Unternehmen an der FWB® Frankfurter Wertpapierbdrse enthalt in der
jeweils aktuellen durch die Deutsche Bdrse AG als Index-Sponsor ver6ffentlichten
Zusammensetzung] [bzw.] [Dow Jones EURO STOXX 50°-Index enthalten sind, welcher die
Wertpapiere der 50 filhrenden Unternehmen von Supersektoren (supersector) in 12 Landern der
Eurozone (Belgien, Deutschland, Finnland, Frankreich, Griechenland, Irland, Italien, Luxemburg,
Niederlande, Osterreich, Portugal und Spanien) enthalt, in der jeweils aktuellen durch STOXX
Limited als Index-Sponsor verdffentlichten Zusammensetzung] [e]]

[e]

[Bis zu dem Zeitpunkt einer entsprechenden von der Emittentin [gemal § 13 der Bedingungen
veranlassten Mitteilung] [Hinweisbekanntmachung] erfolgt bei der Bewertung der Wertpapiere durch
die Sicherheitentreuhénderin ein Abschlag fir die jeweils zur Sicherheit Ubereigneten [bzw.
abgetretenen] Wertpapiere nach den Grundsatzen des Eurosystems, wie in Abschnitt 6.4 der
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Veréffentlichung: ,,Durchfihrung der Geldpolitik im Euro-Wahrungsgebiet: Allgemeine Regelungen
fur die geldpolitischen Instrumente und Verfahren des Eurosystems® dargelegt.] [Gegebenenfalls
andere Regelung fiir den jeweiligen MaRgeblichen Sicherheitenpool einfiigen]]

[Gegebenenfalls andere oder abweichende Regelung zu den Zulassigen Wertpapieren einfiigen]
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Anlage 4

Beschreibung der Sicherheitentreuhanderin

Die Clearstream Banking AG ("CBF"), Frankfurt am Main, wurde gemafl dem Sicherheitentreuhandvertrag
zwischen Bayerischer Hypo- und Vereinsbank AG und Clearstream Banking AG vom [e] zur
Sicherheitentreuhanderin bestellt.

CBF ist als 100%ige Tochtergesellschaft der Clearstream International S.A. ein Unternehmen der Gruppe
Deutsche Borse mit Sitz in Frankfurt am Main, Neue BorsenstralRe 1, 60485 Frankfurt am Main, eingetragen
im Handelsregister des Amtsgerichts Frankfurt unter der Handelsregisternummer HRB Nr. 7500. Die
Gesellschaft ist ein auf wertpapierbezogene Abwicklungs-, Verwahr- und Verwaltungsdienstleistungen
spezialisiertes und von der Bundesanstalt fir Finanzdienstleistungsaufsicht (BaFin) beaufsichtigtes
Kreditinstitut. Sie nimmt die Funktion einer Wertpapiersammelbank nach § 1 Abs. 3 Depotgesetz fur in
Deutschland begebene Wertpapiere wahr und férdert durch die Ubernahme von Treuhandfunktionen die
Fortentwicklung des deutschen Wertpapiermarktes und des grenzuberschreitenden Effektenverkehrs.
Zudem bietet CBF vielfaltige Dienstleistungen zur effizienten Verwaltung von Finanzsicherheiten (Collateral
Management) im Zusammenhang mit der Begebung und dem Handel von kapitalmarktfahigen Wertpapieren
an.

Diese Beschreibung der Sicherheitentreuhanderin stellt keine Zusammenfassung der Vorschriften des
Prospekts dar und ist ausschlief3lich im Zusammenhang mit sdmtlichen Vorschriften des Prospekts zu lesen.

Es kann nicht ausgeschlossen werden, dass die in diesem Abschnitt enthaltenen Informationen aufgrund von
Anderungen im Zusammenhang mit den Angelegenheiten der Sicherheitentreuhdnderin nach der
Verodffentlichung dieses Prospekts inkorrekt sind.

F-20



Non-binding English convenience translation. The German text is the sole authoritative version and prevails in case of any conflict.

Collateral Trust Agreement

The following Collateral Trust Agreement forms Annex 2 to the relevant Final Terms and constitutes a
material part of the Terms and Conditions of the Collateralised Instruments.

Bayerische Hypo- und Vereinsbank AG

as Issuer

and

CLEARSTREAM BANKING AG

as Collateral Trustee

Collateral Trust Agreement
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THIS COLLATERAL TRUST AGREEMENT is entered into on [e] 2009

BETWEEN:

Bayerische Hypo- und Vereinsbank AG, incorporated as a German
“Aktiengesellschaft” (stock corporation) under the laws of the Federal Republic of
Germany and registered with the commercial register at Munich Lower Court
(Amtsgericht Miinchen) under registration number HRB 42148 and having its registered
office at 80333 Munich, Kardinal-Faulhaber-Strasse 1 or, in the event of a substitution of
the Issuer under the Terms and Conditions of the Collateralised Instruments (as defined
below), the New Issuer (the relevant person in the following, the Issuer); and

Clearstream Banking AG, incorporated as a German “Aktiengesellschaft” (stock
corporation) under the laws of the Federal Republic of Germany and registered with the
commercial register at Frankfurt am Main Lower Court (Amtsgericht Frankfurt am Main)
under registration number HRB 7500 and having its registered office at Neue
BorsenstralRe 1, 60485 Frankfurt am Main, as Collateral Trustee (the Collateral Trustee)
for the Holders of Collateralised Instruments (as defined below).

PREAMBLE

(A)

The Issuer issues Pfandbriefe, Notes, Credit Linked Notes, Credit Linked Securities,
Certificates and Warrants (the Instruments) on the basis of the base prospectus dated
11 March 2008, as updated by the supplements dated 26 March 2008, 28 May 2008 and
26 February 2009 and any subsequent supplements, as the case may be (the Base
Prospectus) and, where applicable, on the basis of one or several base prospectuses
approved by BaFin at a later date, these being successors to the Base Prospectus (in
each case a Successor Base Prospectus). Instruments that are Collateralised
Instruments (as defined below) are collateralised against the risk of issuer default by
deposit of securities. The terms and conditions of the relevant Instruments (the Terms
and Conditions) are published from time to time as part of the final terms that
supplement the Base Prospectus or the Successor Base Prospectus.

In connection with the issuance of the Collateralised Instruments (as defined below) the
Issuer has entered into the obligation in relation to the holders of the Collateralised
Instruments (the Holders of Collateralised Instruments) that it shall transfer Securities
(as defined below) to the Collateral Trustee as collateral securing their claims. [In the
case of securities that are being kept in deposit abroad using foreign depositary banks
(the Foreign Depositary Banks) as depositary which the Collateral Trustee holds as
book-entry securities rights in accordance with § 22 German Securities Deposit Act
(Depotgesetz) (the Foreign Securities), the Issuer shall assign as collateral the Foreign
Securities or the contractual claim for redelivery of the Foreign Securities.] The Collateral
Trustee shall administer the collateral provided in its own name and for the benefit of the
Holders of Collateralised Instruments.

The collateral provided by the Issuer, which at the time of deposit has to be at the
unrestricted disposal of said Issuer, shall secure the Collateralised Instruments that have
been issued under the Base Prospectus or a Successor Base Prospectus, as applicable.
The Collateral Trustee shall administer the collateral provided by the Issuer on the basis
of the Special Conditions for Collateral Management (as defined below) as supplemented
and specified by this Collateral Trust Agreement. [The present Collateralised Instruments
shall be collateralised by the Securities (as defined below) contained in the Relevant
Collateral Pool (as defined below).]
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ON THIS BASIS THE PARTIES NOW AGREE AS FOLLOWS:

1

Definitions

Unless otherwise defined, all terms and expressions in this agreement shall have the
same meaning as in the Terms and Conditions of the Collateralised Instruments. If a
definition in this agreement deviates from a definition in the Terms and Conditions of the
Collateralised Instruments, the definition in this agreement shall prevail.

Business Day means [every bank working day on which the banks and the stock
exchanges in Frankfurt/Main [and Stuttgart][e] are open for business.] [insert other
definition]

Calculation Agent is the [Collateral Trustee] [Issuer] [e].

Collateralisation means the transfer as collateral of Securities [or the assignment as
collateral of the contractual claims for delivery of Foreign Securities].

Collateralised Instruments are all collateralised Instruments (other than Pfandbriefe,
Credit Linked Notes and Instruments governed by ltalian law) issued under the Base
Prospectus or, as the case may be, any Successor Base Prospectus with the exception of
such Instruments the Issuer holds in its own account.

Collateralised Obligations means the claims of Holders of Collateralised Instruments
against the Issuer upon occurrence of a Liquidation Event to payment of the Liquidation
Amounts.

[Fair Value means the value of a Collateralised Instrument that is calculated by using a
theoretical pricing model without consideration of the issuer risk and which is expressed
as an amount in the relevant currency of the Issue.]

Final Terms means the final terms of the offer of the present Collateralised Instruments
dated [e] which supplement the Base Prospectus or any Successor Base Prospectus.

Issue means an issue of Collateralised Instruments on the basis of Final Terms in
conjunction with the Base Prospectus or, as the case may be, any Successor Base
Prospectus.

Liquidation Event means one of the events set out in Clause 6.2 that allow for the
realisation of the Securities.

[Notices means notifications by the Collateral Trustee in accordance with this agreement
to be published in one (or several) leading national business or daily newspaper(s)|,

presumably [e],] which shall additionally be transmitted by way of a notification via the
settlement system for forwarding to the Holders of Collateralised Instruments.]

Relevant Collateral Pool means the collateral pool specified in Appendix 3

The Relevant Collateralisation Value (W) of each Issue of Collateralised Instruments
shall be calculated on each Settlement Day as follows:

W=AxB

where

A means the number of issued and outstanding Collateralised Instruments of an
Issue according to the data of the Calculation Agent; and

B means [the relevant valuation price determined by the Calculation Agent based
on the following evaluation criteria:
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. a fixing as determined on a Business Day on the SCOACH trading platform;

. the [spot price][e] of a Collateralised Instrument of the relevant Issue as
determined on a Business Day of the [Frankfurt Stock Exchange FWB]
[Baden-Warttemberg Stock Exchange (EUWAX)][e] [or the [succeeding
quotation] [e] determined in accordance with Clause 9.1.1 (ii)]. If no [spot price] [e]
is published on the relevant Business Day, the [bid price][e] of the Issue applies
which the Issuer issues in the context of its market maker obligation it has taken
over in relation to the [Frankfurt Stock Exchange] [Baden-Wirttemberg Stock
Exchange][e] or, if such an obligation does not or has ceased to exist, any other
obligation replacing it.]

[ the ‘Fair Value’ as determined by the SCOACH trading platform on a Business
Day.]

In determining the relevant valuation price, the Calculation Agent may make use of
further pricing or valuation sources as evaluation criteria. As a rule, the highest
value applies, unless this appears manifestly incorrect. Insofar as on a Business
Day no input parameters are available for the determination of the relevant
valuation price, the relevant valuation price determined on the preceding Business
Day shall apply, plus a [5%] [e] haircut to that value. On a Settlement Day that is not
a Business Day, the last relevant valuation price determined on a preceding
Business Day shall apply.] [insert different method for the determination of the
relevant value of a Collateralised Instrument]

Securities means

e co-ownership fractions in securities issued by third parties that are being held by
the Collateral Trustee in collective safe custody[, and/or

o  Foreign Securities.]

that each meet the criteria outlined in Appendix 3 to this Collateral Trust Agreement
and are being transferred [or assigned] as collateral by the Issuer to the Collateral
Trustee in accordance with Clause 4 of this agreement.

Settlement Day means a day on which the Trans-European Automated Real-Time Gross
Settlement Express Transfer System (TARGET2-System) and the clearing and
settlement system of Clearstream Banking AG settle payments in EUR.

Special Conditions for Collateral Management mean the Special Conditions for the
Collateral Management System Xemac (SB Xemac) of Clearstream Banking AG,
Frankfurt, as amended and as available on the website of the Collateral Trustee
(www.clearstream.com). The current version of SB Xemac on the date of the filing of the
Final Terms forms Appendix 2 to this Collateral Trust Agreement. If any provision in this
agreement contradicts the Special Conditions for Collateral Management, this agreement
shall prevail.

Total Amount of the Relevant Collateralisation Values means the sum of the Relevant
Collateralisation Values of the individual Issues of Collateralised Instruments under the
Base Prospectus or a Successor Base Prospectus that are assigned to the Relevant
Collateral Pool and that is calculated by the Calculation Agent in accordance with Clauses
10.8 and 10.9 on each Settlement Day. [The Issues of Collateralised Instruments
attributed to the respective Relevant Collateral Pool will be published by the Calculation
Agent [in accordance with § 13 of the Terms and Conditions][by means of Notice]. This
information is available at [insert web address].]

[If applicable, insert different or differing definitions]
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3.2

4.2

Tasks and status of Collateral Trustee

This agreement gives the Collateral Trustee the right and the obligation to perform the
tasks assigned to it hereunder. Unless otherwise stated in this agreement, the Collateral
Trustee has no obligation to monitor the Issuer in order to ensure that it fulfils its payment
obligations or any other obligations or to accept tasks that are a matter for Issuer’s
management. The Collateral Trustee is the sole holder of collateral under the Collateral
Trust Agreement.

Status of the Collateral Trustee in relation to Holders of Collateralised Instruments

The Collateral Trustee performs its duties under this agreement on a trust basis in the
interest of the Holders of Collateralised Instruments.

Under this agreement, the Holders of Collateralised Instruments are granted a direct
claim towards the Collateral Trustee to perform its obligations under this agreement
(genuine contract for the benefit of a third party within the meaning of § 328 of the German
Civil Code (BGB)).

Transfer of collateral[; assignment as collateral]

The Issuer hereby transfers as collateral all Securities that are (i) now or in the future in
the Issuer’s own account portfolio, (ii) booked in the Issuer's securities depots or (iii)
marked, according to the specifications of the Issuer, as transferred as collateral in the
context of the Issue of Collateralised Instruments under the Base Prospectus or its
Successor Base Prospectus in the collateral management system of Clearstream
Banking AG. The parties agree that (i) the Collateral Trustee accepts the transfer and (ii)
the right of property in the relevant securities is being transferred to the Collateral Trustee
for the purpose of collateralisation of a specific Issue.

[Assignment as collateral]

Subject to the provisions below, the Issuer hereby assigns the following claims arising
from Foreign Securities as collateral to the Collateral Trustee.

In a first step, the Issuer provides all Foreign Securities for assignment that at the relevant
time fulfil the following conditions: the Foreign Securities are booked for the benefit of the
Issuer in the Issuer’s securities account with the Collateral Trustee (the Committed
Foreign Securities).

From time to time and in accordance with the further provisions of this agreement, the
Issuer shall provide out of the Committed Foreign Securities for assignment certain
Foreign Securities as set out below (the Foreign Securities Marked Down for
Collateralisation): At the relevant time, the Issuer shall book the Foreign Securities
Marked Down for Collateralisation to a securities account of the Issuer with the Collateral
Trustee set up for this purpose and linked to the Xemac collateral management system
(the Securities so booked being the Booked Foreign Securities).

The Collateral Trustee shall continually determine which of the Booked Foreign Securities
shall be assigned as Collateral for the Total Amount of the Relevant Collateralisation
Values and shall make a designating entry/earmarking in the Xemac collateral
management system with regard to the purpose of the collateral and the Collateral
Trustee as secured party of such Securities.

The parties agree that by way of the technical designation of the Securities described
above (i) the Collateral Trustee accepts the assignment by the Issuer and (ii) all claims
against the Issuer [or the Collateral Trustee] arising from the Foreign Securities are being
transferred to the Collateral Trustee for the purpose of collateralisation of a specific Issue
of Collateralised Instruments.] [If applicable, insert different or differing provision
relating to collateralisation]

[intentionally left blank]
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4.3

4.4

4.5

4.6

4.7

The Collateral Trustee shall ensure that the Securities transferred [or assigned] to the
Collateral Trustee as collateral are appropriately determined and may be distinguished
from other securities that have not been transferred [or assigned] in the context of the
Issue of Collateralised Instruments under the Base Prospectus or a Successor Base
Prospectus. Therefore the Securities transferred [or assigned as security] will be
designated separately. No. 8 (4) of the Special Conditions for Collateral Management
applies expressly.

The Issuer shall transfer [or assign] as collateral only Securities that are listed in Appendix
3 to this agreement being kept by the Collateral Trustee in its function as a settlement
system and fulfilling the requirements of the Relevant Collateral Pool, as the case may be
(the Eligible Securities). For each transfer, the Collateral Trustee shall verify whether
the Securities transferred are Eligible Securities in accordance with the Special
Conditions for Collateral Management. [The same obligation applies with regard to such
Foreign Securities for which claims in relation to book-entry securities rights are being
assigned as collateral.]

The Issuer shall have the right to claim interest, shares in profit and any other payments or
payouts in relation to the Securities made during the time that the Securities are
transferred [or assigned] as collateral. The Collateral Trustee shall pay the counter value
so that the value date coincides with the actual date of payment by the issuer of the
relevant Securities (Compensation Payment).

The Compensation Payment does not encompass purchase rights and bonus
shares linked to the Securities. If purchase rights are allocated to the Securities,
such securities that accrue from the use of the purchase rights are subject to the
Collateralisation upon transfer and delivery to the Collateral Trustee. Bonus shares
and possible remaining fraction rights that are being issued in the time of the
Collateralisation also become subject to the Collateralisation.

If and insofar as the Securities are split, amalgamated, newly denominated or
newly classified (collectively, the Redenomination) the securities resulting from a
Redenomination are also subject to the Collateralisation and accordingly, upon
transfer and delivery [or assignment] to the Collateral Trustee, constitute Securities
transferred as collateral [or assigned] within the meaning of Clause 4.1[ or 4.2].

In the event of the change of control of an issuer of the Securities all securities
listed on a stock exchange that are being delivered in connection with a takeover
bid are added to the Securities within the meaning of Clause 4.1. If the Collateral
Trustee receives, in its position as holder of the Securities, cash or securities that
are not listed on a stock exchange, debt certificates, records or other non-cash
assets it shall promptly deliver or pay, as the case may be, these assets to the
Issuer.

During the period of Collateralisation, the Collateral Trustee shall grant a full power of
attorney to the Issuer to assert all present and future rights in connection with the
Securities, particularly the right to exercise voting rights at all ordinary and extraordinary
general meetings of the issuer of the Securities. A specimen of such a power of attorney
can be found in Appendix 1 to this agreement.

The Compensation Payments to be made by the Collateral Trustee in accordance with
Clause 4.5 shall be deemed remitted on the value date when the amount in question is
credited to the Issuer’s account.

Purpose of Collateralisation

The Collateralisation hereunder is constituted in order to secure the prompt and complete
satisfaction of any and all Collateralised Obligations.

Realisation of Securities and notification in case of insufficient Collateralisation

The value of the Securities shall be realised at the occurrence of a Liquidation Event.
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6.2

6.3

6.4

6.5

6.6

6.7

6.8

A liquidation event (Liquidation Event) occurs if

6.2.1 a petition for insolvency proceedings against the Issuer has been filed, insolvency
proceedings have been commenced against the Issuer or if the commencement
of insolvency proceedings is dismissed for lack of assets; or

6.2.2 the Issuer ceases to make payments or makes public its inability to make
payment when due or its over-indebtedness; or

6.2.3 BaFin commences actions in accordance with §§ 45, 46 and 46a of the German
Banking Act (Kreditwesengesetz) against the Issuer.

On learning that a Liquidation Event has occurred, the Collateral Trustee shall
immediately publish this information [by means of Notice][in accordance with § 13 of the
Terms and Conditions].

Furthermore, the Collateral Trustee shall give notice of any violation of the Issuer’s
obligations to provide collateral in accordance with this Collateral Trust Agreement [by
means of Notice][in accordance with § 13 of the Terms and Conditions], if the Issuer has
not transferred [or assigned] sufficient collateral, as set out in Clause 10.3, to the
Collateral Trustee within three Settlement Days after the Issuer has received the
Collateral Trustee’s notification by telephone or electronic media in accordance with
Clause 10.7 of this agreement. In this announcement the Collateral Trustee shall make
reference to the right of the Holders of Collateralised Instruments to extraordinary
redemption of the Collateralised Instruments in accordance with § 5a (4) of the Terms and
Conditions. As soon as the Issuer complies with its obligation to provide collateral in
accordance with Clause 10.3 of this Collateral Trust Agreement, the Collateral Trustee
shall publish this fact [by means of Notice][in accordance with § 13 of the Terms and
Conditions].

[Upon the occurrence of a Liquidation Event, the Collateral Trustee shall determine the
relevant Liquidation Amount in accordance with § 5a (3) of the Terms and Conditions as
follows: The Collateral Trustee shall — in its sole discretion — identify one or several
independent banks that play a leading role in the [certificate market in Germany][e]. It
shall request each of these banks to determine the reasonable market price for the
Collateralised Instruments in relation to each Issue of Collateralised Instruments, at the
time of the occurrence of the Liquidation Event. The Liquidation Amount in relation to
each Issue of a Collateralised Instrument shall be the arithmetic mean of the reasonable
market prices per Collateralised Instrument (the Liquidation Amount). The Collateral
Trustee shall publish the Liquidation Amount thus determined [by means of Notice][in
accordance with § 13 of the Terms and Conditions].] [insert different method for the
determination of the Liquidation Amount of a Collateralised Instrument]

Following the occurrence of a Liquidation Event, the Collateral Trustee shall immediately
realise the value of the Securities or have their value realised, if possible through a sale at
market rates. The Collateral Trustee shall have the right to use the proceeds obtained
from the realisation of the collateral in order to first settle the reasonable fair costs it has
incurred in good faith (including any expenditure for advisers engaged in accordance with
Clause 12.1 up to the usual market rates). The remaining net proceeds from the
realisation of the collateral shall be used to satisfy the Holders’ of Collateralised
Instruments claims for the payment of the Liquidation Amount.

The Collateral Trustee shall only realise the value of Securities to the extent necessary in
order to satisfy the Holders’ of Collateralised Instruments claims for the payment of the
Liquidation Amounts. Securities or surplus proceeds still remaining after the full
satisfaction of these claims shall be returned to the Issuer by the Collateral Trustee in
accordance with Clause 10 of this agreement.

In the event that the total of all Liquidation Amounts to be paid under the Collateralised
Instruments exceeds the net proceeds from the realisation of the collateral, the claims of
the Holders of Collateralised Instruments shall be satisfied on a pro rata basis, i.e. each
Holder of Collateralised Instruments shall be entitled, for each Instrument, to the share of
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6.9

8.2

the net proceeds resulting from the ratio between the amount realised for one Instrument
and the total amount realised for all Collateralised Instruments. The payment of the
corresponding share of the net proceeds or the full payment of the Liquidation Amounts
under the Instruments shall effect full and final settlement of all claims of the Holders of
Collateral Instruments against the Collateral Trustee. Further claims against the Collateral
Trustee are excluded. Further claims against the Issuer, if any, remain unaffected.

Upon the occurrence of a Liquidation Event, the Collateral Trustee is entitled to realise in
accordance with this Clause 6 all shares of profits paid against the Securities as well as
other payouts, subscription rights as well as cash or securities, debt instruments, records
and other non-cash assets received in connection with a change of control. Upon the
occurrence of a Liquidation Event, the Collateral Trustee shall have the right to revoke
voting any power of attorney granted to the Issuer for the Securities in accordance with
Clause 4.6.

Power of attorney

The Issuer irrevocably appoints the Collateral Trustee to be its attorney to perform all
such acts and make all declarations in its name which the Issuer is obliged to perform
under this agreement. The Collateral Trustee is exempt from the restrictions of § 181
BGB.

Representations and warranties

Representations and warranties of the Issuer:

The Issuer represents and warrants to the Collateral Trustee by way of an independent
guarantee within the meaning of § 311 BGB that:

8.1.1  prior to the Collateralisation under this agreement, it has acquired full legal title to
or, as the case may be, is holder of book-entry securities rights and has the
unrestricted power to dispose of the Securities ;

8.1.2 it has not caused to exist any third party rights to or in relation to the Securities;
and

8.1.3 at the time when this agreement is being entered into, no court or arbitration
proceedings are pending or about to become pending that might jeopardise the
conclusion of this agreement or the implementation of the obligations established
thereby.

Representations and warranties of the Collateral Trustee:

The Collateral Trustee represents and warrants to the Issuer by way of an independent
guarantee within the meaning of § 311 BGB that it is able and authorised to perform the
tasks it is obliged to perform under this agreement in accordance with the provisions of
this agreement and that a cause for termination as specified in Clause 16 of this
agreement neither exists nor is foreseeable.

Undertakings

Unless expressly otherwise agreed, the Issuer covenants with the Collateral Trustee for
the duration of this agreement:

9.1.1 [(i) during the term of the Collateralised Instruments, as specified in the relevant
version of the [General Terms and Conditions of Scoach Europa AG for Trading
in Structured Products in the Regulated Unofficial Market on the FWB Frankfurt
Stock Exchange][lmplementation Rules of the Exchange Rules of the
Baden-Wiurttemberg Stock Exchange regarding the electronic trading of
securitised derivatives on the Baden-Wirttemberg Stock Exchange, especially in
the trading segment EUWAX][e], the Issuer undertakes to provide tradable bid
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10
10.1

10.2

10.3

10.4

and ask prices (quotes) for the Collateralised Instruments and (ii) if the quotation
of a closing price at the [FWB][Baden-Wirttemberg Stock Exchange] is
permanently suspended, the Issuer undertakes to set, in agreement with the
Collateral Trustee, a different [spot price] [e] for the determination of a [stock
exchange price] [e] on a Business Day; in this case the Issuer will publish the new
[spot price] [e] [in accordance with § 13 of the Terms and Conditions] [by means
of Notice]. The aforementioned obligation to set a different [spot price] [e] shall
only result in a corresponding claim of the Collateral Trustee (which the Collateral
Trustee shall exercise in the interest of the Holders of Collateralised Instruments)
but not a claim of the Holders of Collateralised Instruments;][insert other
provision in relation to the determination of the value of the Collateralised
Instruments]

9.1.2 to inform the Collateral Trustee by written notice promptly on learning of
circumstances that constitute a Liquidation Event in accordance with Clause 6.2;

9.1.3 promptly but in any case no later than on the day of a notice of the Issuer in
accordance with the Terms and Conditions to forward or have forwarded a copy
of the relevant notice;

9.1.4 toinform the Collateral Trustee promptly of any event which may materially and
not inconsiderably adversely affect the Collateralisation of the Securities
constituted by this agreement; and

9.1.5 refrain from any action that might cause the transfer as collateral [or the holding of
book-entry securities rights] of the Collateral Trustee with regard to the Securities
to be transferred [or assigned] to the Collateral Trustee at present or in the future
to appear unclear or questionable.

Release of collateral and adjustment of the Securities holding

[Upon complete and irrevocable satisfaction of the Collateralised Obligations the
Collateral Trustee shall retransfer [or reassign] all Securities still held by the Collateral
Trustee as collateral at the expense of the Issuer and pay any surplus proceeds from a
realisation or liquidation of the Securities to the Issuer [or make the relevant reassignment,
as appropriate].

Insofar as the value of the Securities transferred as collateral [or assigned] exceeds, at
the Daily Valuation Time in accordance with Clause 10.8, the Total Amount of the
Relevant Collateralisation Values, the Collateral Trustee shall, upon notification by the
Issuer in accordance with Clause 10.7, release with valuta on the same Settlement Day
such proportion of the Securities as the Issuer specifies in order to adjust the realisable
value of the Securities to the Total Amount of the Relevant Collateralisation Values. If, in
the reasonable discretion of the Collateral Trustee, the realisable value of the remaining
Securities is insufficient to secure the Total Amount of the Relevant Collateralisation
Values, the Collateral Trustee may refuse to release the Securities.

Insofar as the value of the Securities transferred as collateral [or assigned] falls short, at
the Daily Valuation Time in accordance with Clause 10.8, of the Total Amount of the
Relevant Collateralisation Values, the Issuer shall, upon notification by the Collateral
Trustee in accordance with Clause 10.7, transfer [or assign] with valuta on the same
Settlement Day such type and number of Securities to the Collateral Trustee in
accordance with Clause 4 of this agreement as is required to adjust the realisable value of
the Securities to the Total Amount of the Relevant Collateralisation Values. If, in the
reasonable discretion of the Collateral Trustee, the realisable value of the Securities is
insufficient to secure the Total Amount of the Relevant Collateralisation Values, the
Collateral Trustee may demand the further Collateralisation by further Securities as the
Collateral Trustee determines in accordance with Clause 4.2.

At any time on a Settlement Day the Issuer shall have the right to substitute other Eligible
Securities of the same value for the Securities transferred [or assigned], insofar as the
value of the Securities transferred as collateral [or assigned] does not fall short of the
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10.5

10.6

10.7

10.8

10.9

11
11.1

12
12.1

12.2

12.3

Total Amount of the Relevant Collateralisation Values at that time and insofar as this does
not cause the value of the Securities transferred as collateral [or assigned] to fall below
the Total Amount of the Relevant Collateralisation Values. In that case, the Collateral
Trustee shall, upon request from the lIssuer, release the Securities transferred [or
assigned] as collateral that shall be replaced.

The valuation of the Securities to be carried out by the Collateral Trustee in accordance
with Clauses 10.2 — 10.4 shall take place on each Settlement Day in accordance with the
rules and regulations of SB Xemac.

In its valuation of the Securities, the Collateral Trustee shall apply a haircut in an amount
as determined in accordance with Appendix 3 to this agreement.

On each valuation, the Collateral Trustee shall verify if the value of the Securities
transferred as collateral [or assigned] exceeds (over-collateralisation) or falls short of
(under-collateralisation) the Total Amount of the Relevant Collateralisation Values. In the
event of over-collateralisation the Collateral Trustee shall notify the Issuer promptly by
way of a notification in the Xemac collateral management system. In the event of
under-collateralisation, the Collateral Trustee shall additionally notify the Issuer by
telephone or electronic media.

The Collateral Trustee may request the Issuer to notify the Collateral Trustee on each
Settlement Day at the latest by 16:00 Frankfurt time (the Daily Valuation Time) of the
Total Amount of the Relevant Collateralisation Values.

The Collateral Trustee shall likewise determine the Total Amount of the Relevant
Collateralisation Values on each Settlement Day in accordance with Clause 10.8. If the
Total Amount of the Relevant Collateralisation Values as determined by the Issuer differs
from the Total Amount of the Relevant Collateralisation Values as determined by the
Collateral Trustee, the higher Total Amount of the Relevant Collateralisation Values shall
be decisive.]

[If applicable, insert further or alternative provisions]

Exemption from liability

The Collateral Trustee and any person appointed by the Collateral Trustee with respect to
this agreement (the Auxiliary Person) shall not be liable for any loss or damage suffered
by the Issuer save in respect of such loss or damage which is suffered as a result of the
wilful misconduct or gross negligence of the Collateral Trustee or the Auxiliary Person.

The Issuer shall indemnify and hold harmless the Collateral Trustee and any Auxiliary
Person against all damages which may be incurred or brought against the Collateral
Trustee and any Auxiliary Person for anything done or omitted in the exercise or
purported exercise of the powers contained herein other than to the extent incurred as a
result of gross negligence or wilful misconduct of the Collateral Trustee or any Auxiliary
Person.

Commissioning of third parties

In order to fulfil its obligations under this agreement, the Collateral Trustee may use the
services of appropriate advisers. However, advisers’ fees shall only be refunded up to
market-customary extent.

The Collateral Trustee shall promptly notify the Issuer of each assignment in accordance
with Clause 12.1.

If the Collateral Trustee makes use of advisers in accordance with Clause 12.1, the
Collateral Trustee shall only be liable for negligence in selection.
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13
13.1

13.2

14
14.1

14.2

15
15.1

15.2

15.3

16

17
17.1

17.2

Remuneration and expenses

The Issuer shall pay to the Collateral Trustee remuneration as shall be agreed between
the Issuer and the Collateral Trustee separately. The Collateral Trustee waives any
objections vis-a-vis the Holders of Collateralised Instruments it may have against the
Issuer for an eventual default in payment of the remuneration.

Pursuant to § 670 BGB the Issuer shall bear all reasonable costs and expenses (including
legal fees within the meaning of Clause 12.1 and costs of other experts) the Collateral
Trustee may incur from the fulfilment of the obligations of the Collateral Trustee under this
agreement, including the costs and expenses arising from holding and realising of the
Securities.

Tax

The Issuer shall bear all transfer taxes and other similar taxes or duties which arise from
holding and realisation of the Securities or in connection therewith.

All payments of remuneration or refund of expenses to the Collateral Trustee shall occur
including any possible sales taxes, value added taxes or similar taxes which may be
levied for the services of the Collateral Trustee (with the exception of taxes on the income
or profits of the Collateral Trustee).

Resignation of the Collateral Trustee

The Collateral Trustee may resign from its function as Collateral Trustee at any time for
good reason, provided that it appoints simultaneously or in advance with the consent of
the Issuer a reputable bank in the Federal Republic of Germany or a reputable German
auditing and/or trust company as successor which enters into all rights and obligations
under this agreement and to which all powers of attorney granted to the Collateral Trustee
shall have been granted. The Issuer is entitled to refuse the consent pursuant to Sentence
1 twice.

Without prejudice to the Collateral Trustee’s obligation to appoint a successor in
accordance with Clause 15.1, the Issuer shall be entitled to make this appointment in the
Collateral Trustee’s stead.

Notwithstanding a termination in accordance with Clause 15.1, the rights and obligations
of the Collateral Trustee with regard to the Collateralised Instruments issued under the
Base Prospectus or any Successor Base Prospectus shall remain with the Collateral
Trustee until valid appointment of a new Collateral Trustee and the transfer of the rights
as in Clause 17 thereto.

Termination/replacement of the Collateral Trustee

The Issuer may terminate and replace the Collateral Trustee only for good cause.

Transfer of Securities; costs; announcement

If the Collateral Trustee is being replaced in accordance with Clause 15 or 16, the
Collateral Trustee is obliged to promptly transfer the Securities it holds in accordance with
this agreement [or assign the claims assigned by way of security] to the new Collateral
Trustee. Notwithstanding this obligation the Issuer is herewith irrevocably authorised to
perform that transfer under the prerequisites of sentence 1 in the name of the Collateral
Trustee insofar as the Collateral Trustee culpably fails to comply with its obligation to
cooperate pursuant to Clause 17 Sentence 1.

The Issuer shall bear the costs incurred in the context of replacing the Collateral Trustee.
Insofar as the Collateral Trustee is responsible for the reason for the replacement in
accordance with Clause 16, the Issuer is entitled to compensation for these costs from the
Collateral Trustee.
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17.3

17.4

18
18.1

18.2

19

20

21

The appointment of the new Collateral Trustee has to be published promptly [in
accordance with § 13 of the Terms and Conditions] [by means of Notice].

The Collateral Trustee is obliged to give full account of its activity under this agreement to
the new Collateral Trustee.

Partial invalidity; waiver

If, at any time, one or several provisions of this agreement are or become in any way
invalid, illegal or unenforceable under the law of any applicable jurisdiction, the relevant
provision shall be, as required, invalid with regard to that jurisdiction without prejudice to
the validity, legality and enforceability of the other provisions of this agreement or of such
provision in another jurisdiction. The invalid or unenforceable provision shall be replaced
by such valid, legal or enforceable provision that comes closest to the original intent of the
parties and the invalid, illegal or unenforceable provision. The above rule applies mutatis
mutandis to any possible gaps in this agreement.

No failure to exercise or any delay in exercising any right or remedy hereunder on the part
of the Collateral Trustee shall operate as a waiver thereof, nor shall any single or partial
exercise thereof prevent any further or other exercise thereof or the exercise of any other
right or remedy. The rights and remedies provided under this agreement are cumulative
and not exclusive of any rights or remedies provided by law.

Amendments

Amendments to, novations of and waivers with regard to this agreement shall only be
made in writing by way of an agreement signed by the Issuer and the Collateral Trustee.
This also applies for this Clause 19.

Waiver of rights to banking secrecy

All parties hereby waive for the benefit of the other parties — each in return for
corresponding waivers by the other parties — their right to banking secrecy
(Bankgeheimnis) with regard to the Securities transferred [or assigned] under this
agreement at present or in the future.

Notices

All notices or other messages under or in connection with this agreement must be sent in
person, by letter, by fax or by email to the following addresses:

If to the Issuer:

Address: Arabellastralle 12, 81925 Munich

Fax: +49 89 378 13944

Attn.:  MCD1CS / Certificates & Structured Securities

If to the Collateral Trustee:

Address: Neue Borsenstrale 1, 60485 Frankfurt am Main
Fax: ~

Attn.: ~
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or any other address as the addressee may notify or have notified to the other party in
writing.

22 Document versions

This agreement may be printed in any number of document versions and executed by its
parties in different document versions. Each of these document versions shall, after
signing and delivery, be considered an original but all document versions together form a
single document.

23 Applicable law; jurisdiction
This agreement is governed by German law.
Frankfurt am Main Regional Court (Landgericht Frankfurt am Main) shall have jurisdiction
to settle any dispute out of or in connection with this agreement. The Collateral Trustee

may take proceedings against the Issuer in any other competent court.

[If applicable, add further provisions by amending or replacing the provisions
above or by newly inserting provisions].

This Collateral Trust Agreement has been entered into on the date first stated above by:

Bayerische Hypo- und Vereinsbank AG

Clearstream Banking AG
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Appendix 1

Power of Attorney

The undersigned (Clearstream Banking AG) is the owner of all Securities (i) in the Issuer’s own account
portfolio and (ii) entered into the Issuer’s securities accounts and (iii) are designated in Clearstream
Banking AG’s collateral management system as having been transferred as collateral, in accordance with
the Issuer’s instructions, in connection with the issue of Collateralised Instruments under the Base
Prospectus dated 11 March 2008, as updated by the amendments dated 26 March 2008, 28 May 2008
and 26 February 2009 and possible subsequent supplements and Successor Base Prospectuses, as the
case may be (the “Relevant Securities”).

On this basis the undersigned hereby authorises

Bayerische Hypo- und Vereinsbank AG

(the “Attorney in Fact”) to exercise all rights that the undersigned has by virtue of the Relevant Securities
held by the undersigned both now and in the future and in particular to exercise voting rights on behalf of

the undersigned in all votings in general meetings of shareholders.

The Attorney in Fact is authorised to exercise all rights from the Relevant Securities held by the
undersigned, in particular voting rights, if any, by its sole discretion.

Insofar as permitted by law, the Attorney in Fact is exempt from the restrictions set out in § 181 BGB. It has

the right to grant sub-power of attorney. The power of attorney does not impose an obligation to act on
behalf of the principal or a third person. This power of attorney is subject to German law.

Frankfurt am Main, [e] 2009
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Appendix 2
Xemac Special Conditions (Sonderbedingungen Sicherheitenverwaltung (SB Xemac)

[Current Xemac Special Conditions (Sonderbedingungen Sicherheitenverwaltung (SB Xemac)) to be
inserted at the date of the relevant Final Terms]
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Appendix 3
List of securities eligible for transfer [or assignment] as collateral

1. In accordance with Clause 4.1 of the Collateral Trust Agreement, the Issuer and the Collateral
Trustee agree that only such securities and investment fund units of domestic and international issue
shall be transferred [or assigned] as collateral to the Collateral Trustee (“Universe of Securities”)
that

a. are contained in the Eligible Asset Database (EAD) of the European Central Bank
(ECB) or are admitted for trading on a regulated market of a stock exchange of a
member state of the European Union or another contracting state of the Agreement
on the European Economic Area or are included into quotation of another organised
market in a member state of the European Union or in another contracting state of
the Agreement on a European Economic Area or another OECD member state; and

b. have been admitted to collective safe custody with Clearstream Banking AG [or
being held by Clearstream Banking AG as book-entry securities rights]; and

C. have not been issued by the Issuer or a company affiliated with the Issuer (express
notice is given that Clearstream Banking AG is not able to perform a comprehensive
assessment and therefore cannot assume any liability itself); and

d. are financial instruments within the meaning of Art. 2(1)(e) of Directive 2002/47/EC
of the European Parliament and of the Council of 6 June 2002 on financial collateral
arrangements.

2. Until such time as the Issuer initiates an announcement to this respect [in accordance with § 13 of the
Terms and Conditions][by means of Notice], the Issuer shall only transfer [or assign] as collateral
securities from the Universe of Securities to the Collateral Trustee that are contained in the Eligible
Asset Database (EAD) of the European Central Bank (ECB).

3. The Relevant Collateral Pool means

[Collateral Pool A

consisting of securities listed in the Eligible Assets Database (EAD) of the European Central Bank
(ECB) which is available at http://www.ecb.int/home/html/index.en.html under “Payments and
Markets”.]

[Collateral Pool B

consisting of securities contained in the [DAX® Index, which encompasses the securities of the 30
largest and most actively traded companies listed at the Frankfurt Stock Exchange (FWB®
Frankfurter Wertpapierbérse) at each point in time in the current composition as published by
Deutsche Bérse AG as Index Sponsor][and/or][in the Dow Jones EURO STOXX 50° Index, which
encompasses the securities of 50 leading companies of supersectors in 12 Eurozone countries
(Austria, Belgium, Finland, France, Germany, Greece, Ireland, Italy, Luxembourg, the Netherlands,
Portugal and Spain), at each point in time in the current composition as published by STOXX Limited
as Index Sponsor][e].]

[e].

4. [[Until such time as the Issuer initiates an announcement to this respect [in accordance with § 13 of
the Terms and Conditions][by means of Notice], upon valuation of the Securities transferred [or
assigned] as collateral a haircut applies for the relevant Securities transferred as collateral in
accordance with the principles of the Eurosystem as set out in chapter 6.4 of the publication: “The
implementation of monetary policy in the euro area”.] [If applicable, insert different provision for
the Relevant Collateral Pool]]

[If applicable, insert different or differing provision relating to the Eligible Securities]
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Appendix 4

Description of the Collateral Trustee

Clearstream Banking AG (“CBF”), Frankfurt am Main, has been appointed as Collateral Trustee by the
Collateral Trust Agreement dated [e] between Bayerische Hypo- und Vereinsbank AG, Munich.

CBF is a wholly owned subsidiary of Clearstream International S.A and is as such part of the Deutsche Borse
group, having its registered office in Frankfurt am Main, Neue Borsenstralle 1, 60485 Frankfurt am Main and
registered with the commercial register at Frankfurt am Main Lower Court under registration number HRB
7500. CBF is a credit institute specialised in securities-related settlement, safekeeping and administration
services and is under the supervision of the Federal Financial Supervisory Authority (Bundesanstalt fiir
Finanzdienstleistungsaufsicht - BaFin). It functions as central depository for securities in accordance with § 1
(3) of the German Securities Deposit Act (Depotgesetz) for securities issued in Germany and by taking over
trust functions assists the further development of the German securities market and cross-border
transactions in securities. Furthermore, CBF offers manifold services for efficient collateral management in
connection with the issue and trading of securities eligible to tap the capital market.

This description of the Collateral Trustee does not constitute a summary of the provisions of the Prospectus
and should only be read in conjunction with all provisions of the Prospectus.

It cannot be ruled out that, as a consequence of changes relating to the Collateral Trustees’ affairs after
publication of this Prospectus, the information contained in this section may be incorrect.
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