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NOTICE

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

No person has been authorised to give any information or to make any representation not contained in or not
consistent with this Prospectus or any other information supplied in connection with the Programme and, if
given or made, such information or representation must not be relied upon as having been authorised by
UniCredit Bank AG ("HVB" or the "lIssuer").

Neither this Prospectus nor any other information supplied in connection with the Programme is intended to
provide the basis of any credit or other evaluation and should not be considered as a recommendation by the
Issuer, that any recipient of this Prospectus or any other information supplied in connection with the Programme
should purchase any Instruments. Each investor contemplating purchasing any Instruments should make its own
independent investigation of the financial condition and affairs, and its own appraisal of the creditworthiness of
the Issuer. As used herein, the term "Notes" means Pfandbriefe; Notes are also referred to as the "Instruments".

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

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

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

The Instruments have not been and will not be registered under the United States Securities Act of 1933, as
amended (the "Securities Act") and are subject to U.S. tax law requirements. Subject to certain exceptions,
Instruments may not be offered, sold or delivered within the United States or to U.S. persons (see "General
Information — Selling Restrictions" below).

IN CONNECTION WITH THE ISSUE OF ANY TRANCHE OF INSTRUMENTS, THE PERSON (IF
ANY) NAMED AS THE STABILISING MANAGER(S) (OR PERSONS ACTING ON BEHALF OF ANY
STABILISING MANAGER(S)) IN THE APPLICABLE FINAL TERMS MAY OVER-ALLOT
INSTRUMENTS OR EFFECT TRANSACTIONS WITH A VIEW TO SUPPORTING THE MARKET
PRICE OF THE INSTRUMENTS AT A LEVEL HIGHER THAN THAT WHICH MIGHT
OTHERWISE PREVAIL. HOWEVER, THERE IS NO ASSURANCE THAT THE STABILISING
MANAGER(S) (OR PERSONS ACTING ON BEHALF OF A STABILISING MANAGER(S)) WILL
UNDERTAKE STABILISATION ACTION. ANY STABILISATION ACTION MAY BEGIN ON OR
AFTER THE DATE ON WHICH ADEQUATE PUBLIC DISCLOSURE OF THE TERMS OF THE
OFFER OF THE RELEVANT TRANCHE OF INSTRUMENTS IS MADE AND, IF BEGUN, MAY BE
ENDED AT ANY TIME, BUT IT MUST END NO LATER THAN THE EARLIER OF 30 DAYS AFTER
THE ISSUE DATE OF THE RELEVANT TRANCHE OF INSTRUMENTS AND 60 DAYS AFTER THE
DATE OF THE ALLOTMENT OF THE RELEVANT TRANCHE OF INSTRUMENTS. ANY
STABILISATION ACTION OR OVER-ALLOTMENT SHALL BE CONDUCTED IN ACCORDANCE
WITH ALL APPLICABLE LAWS AND RULES.
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SUMMARY OF THE PROSPECTUS

This summary must be read as an introduction to this Prospectus. Any decision to invest in the Instruments
should, however, be based on a consideration of the Prospectus as a whole, including the documents
incorporated by reference, any supplements thereto and the Final Terms and the Terms and Conditions of the
Instruments. No civil liability attaches to the Issuer solely on the basis of the summary, including any translation
thereof, unless it is misleading, inaccurate or inconsistent when read together with the other parts of this
Prospectus. Where a claim relating to the information contained in this Prospectus is brought before a court in a
Member State of the European Economic Area, the plaintiff investor may, under the national legislation of the
Member States have to bear the costs of translating the Prospectus before the legal proceedings are initiated.

Summary Description of the Instruments

1. PARTIES

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

Arranger/Dealer UniCredit Bank AG and any additional Dealer(s) appointed by
the Issuer either in respect of one or more Tranches or Series or in
respect of the whole Programme (the "Dealers™). The Issuer may,
from time to time, terminate the appointment of any Dealer under
the Programme.

Issuing Agent and Principal Paying UniCredit Bank AG.

Agent

2. THE PROGRAMME
Description Continuously offered Debt Issuance Programme.

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

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

3. THE INSTRUMENTS

Instruments will be issued in bearer form only as Pfandbriefe as
further described below.

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

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

Any issue of Instruments denominated in a currency in respect of
which particular laws, regulations, guidelines and central bank
requirements apply will only be issued in circumstances which
comply with such laws, regulations, guidelines and central bank
requirements from time to time.

In addition, each issue of Instruments denominated in British
Pound Sterling shall be made in accordance with any applicable
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Negative Pledge
Cross Default

Governing Law

Status of the Instruments

Taxation

Selling Restrictions

Clearing

Listing

Pfandbriefe

Form of Notes

Maturities of Notes

requirements from time to time of the Bank of England and the
Financial Services Authority.

None.
None.

The Instruments will be governed by, and construed in
accordance with German law.

Pfandbriefe ~ constitute  immediate,  unconditional  and
unsubordinated obligations of the Issuer ranking pari passu
among themselves. Pfandbriefe are covered in accordance with
the Pfandbriefe Act (Pfandbriefgesetz) and rank, unless provided
otherwise by law, pari passu with all other obligations of the
Issuer arising from Public Pfandbriefe (Offentliche Pfandbriefe)
or Mortgage Pfandbriefe (Hypothekenpfandbriefe).

All payments of principal and interest by the Issuer in respect of
the Pfandbriefe shall be made with deduction or withholding of
taxes, duties or governmental charges, if such deduction or
withholding is required by law.

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

Instruments will be cleared through Clearstream Banking AG,
Frankfurt am Main ("Clearstream, Frankfurt").

Application may be made for the Instruments to be admitted to
trading on the regulated market of the Munich Stock Exchange.
Instruments may be admitted to listing and trading on any
European Economic Area or other stock exchange.

The Issuer may issue Notes as Mortgage Pfandbriefe (Hypo-
thekenpfandbriefe) or Public Sector Pfandbriefe (Offentliche
Pfandbriefe). Mortgage and Public Sector Pfandbriefe are secured
or "covered" by separate pools of mortgage loans (in the case of
Mortgage Pfandbriefe) or public money claims (in the case of
Public Sector Pfandbriefe), the sufficiency of which is determined
by the German Pfandbrief Act (Pfandbriefgesetz) and monitored
by an independent trustee (Treuhander) appointed by the German
Federal Financial Supervisory Authority (Bundesanstalt fur
Finanzdienstleistungsaufsicht).

Pfandbriefe will bear a fixed interest rate as specified in the
Terms and Conditions throughout their term, payable in arrear on
such basis and on such interest payment date(s) as indicated in the
Terms and Conditions.

Pfandbriefe will be redeemable at an amount equal to their
Specified Denominations.

Pfandbriefe will not in any event be redeemable prior to their
stated maturity for taxation reasons or at the option of the
Pfandbriefholders or the Issuer.

Notes will be represented by a Permanent Global Note.

Permanent Global Notes will not be exchanged for definitive
Notes.

Any maturity as may be decided by the Issuer and indicated in the
applicable Terms and Conditions, subject to such minimum or
maximum maturity as may be allowed or required from time to
time by the relevant central bank (or equivalent body) or any laws
or regulations applicable to the relevant currency or the Issuer.
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Specified Denominations

Issue Price

4. SUMMARY DESCRIPTION OF THE
ISSUER

Such Specified Denominations as may be decided by the Issuer
and as indicated in the applicable Final Terms and/or Terms and
Conditions of the Notes, and, further, such as may be allowed or
required from time to time by the relevant central bank (or
equivalent body) or any laws or regulations applicable to the
relevant specified currency.

Any Notes issued which have a maturity of less than one year and
either (a) the issue proceeds are received by the Issuer in the
United Kingdom or (b) the activity of issuing the Notes is carried
out from an establishment maintained by the Issuer in the United
Kingdom, such Instruments must: (i) have a minimum redemption
value of £100,000 (or its equivalent in other currencies) and be
issued only to persons whose ordinary activities involve them in
acquiring, holding, managing or disposing of investments (as
principal or agent) for the purposes of their businesses or who it is
reasonable to expect will acquire, hold, manage or dispose of
investments (as principal or agent) for the purposes of their
businesses; or (ii) be issued in other circumstances which do not
constitute a contravention of section 19 of the United Kingdom
Financial Services and Markets Act 2000 by the Issuer.

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

UniCredit Bank AG, formerly Bayerische Hypo- und
Vereinsbank AG ("HVB", and together with its consolidated
subsidiaries, the "HVB Group™) 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 UniCredit
S.p.A., Rome ("UniCredit", and together with its consolidated
subsidiaries, the "UniCredit Group™), since November 2005 and
hence a major part of the UniCredit Group from that date as a
sub-group. UniCredit holds directly 100% of 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.hvb.de.

As a result of the integration into the UniCredit Group, the
activities of HVB have been restructured in the following
divisions: Corporate & Investment Banking, Retail and Private
Banking.

Through these divisions, HVB offers a wide 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.

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

31 March 2010

Financial Highlights of HVB Group as of
31 December 2009

today's Joint Stock Commercial Bank Ukraine to Bank Pekao, a
subsidiary of UniCredit.

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

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

year 2007.

Key performance

1/1/-31/3/2010

1/1/-31/3/2009

(calculated on the basis
of risk-weighted assets,
including equivalents for
market risk and
operational risk)

indicators

Operating profit €1,044m €452m
Cost-income ratio 45.1% 65.4%
(based on total revenues)

Profit before tax €694m €94m
Consolidated profit €460m €63m
Earnings per share €0.58 €0.08
Balance sheet figures 31/3/2010 31/3/2009
Total Assets €379.2bn €363.4bn
Shareholders' equity €24.1bn €23.6bn
Key capital ratios 31/3/2010 31/3/2009
compliant with Basel 11

Core capital €20.2bn €20.4bn
Risk-weighted assets €118.0bn €115.1bn
(including equivalents for

market risk and

operational risk)

Core capital ratio 17.1% 17.8%

Key performance

1/1/-31/12/2009

1/1/-31/12/2008

(adjusted for
restructuring costs)

indicators

Operating profit €3,468m €482m
Cost-income ratio 50.0% 87.9%
(based on total revenues)

Profit before tax €1,266m €(595)m
Consolidated profit/(loss) €1,013m €(623)m




Recent Developments
Change of Legal Name of HVB

Acquisition of markets
operations of Bank
Austria/CAIB

5. RISK FACTORS

Summary of the Risk Factors with
respect to the Instruments

Consolidated profit/(loss) €884m €(649)m
Earnings per share €1.18 €(0.80)
(adjusted for

restructuring costs)

Earnings per share €1.02 €(0.84)
Balance sheet figures 31/12/2009 31/12/2008
Total Assets €363.4bn €458.6bn
Shareholders' equity €23.6bn €23.0bn
Key capital ratios 31/12/2009 31/12/2008
compliant with Basel 11

Core capital €20.4bn €21.2bn
Risk-weighted assets €115.1bn €148.2bn
(including equivalents for

market risk and

operational risk)

Core capital ratio (Tier 1 17.8% 14.3%
ratio) (calculated on the

basis of risk-weighted

assets, including

equivalents for market

risk and operational risk)

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

The Supervisory Board of HVB has approved the purchase of
significant parts of the markets and investment banking activities
of Bank Austria/UniCredit CAIB AG ("CAIB"), including Bank
Austria’s markets activities and the London based brokerage
subsidiary CAIB UK. This is a further major step to concentrate
the markets- and investment banking business of UniCredit Group
in HVB. Following the decision of the Supervisory Board the
share purchase agreement regarding all shares in CAIB was
signed 19/22 February 2010.

The total consideration comprises the agreed purchase price of
EUR 1.24 billion, established with reference to an expert
valuation opinion provided by an independent external adviser,
plus the excess capital from CAIB on completion of the purchase
contract.

The transaction is expected to close on 1 June 2010, subject to
necessary regulatory approvals. Immediately after, CAIB is to be
merged cross border into HVB.

Investment in the Instruments is only suitable for purchasers who
understand the nature of such Instruments and the extent of their
exposure to risk. Each prospective investor of Instruments must
determine, based on its own independent review and such
professional advice as it deems appropriate under the
circumstances, that its acquisition of the Instruments is fully
consistent with its (or if it is acquiring the Instruments in a
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There is no active trading market
for the Instruments

Market Value of the Instruments

Taxation

Independent review and advice

Financing purchase of
Instruments

Transaction costs

Exchange Rates

Risk hedging transactions

Risks relating to UniCredit Bank AG

Issuer risk

fiduciary capacity, the beneficiary's) financial needs, objectives
and condition, complies and is fully consistent with all investment
policies, guidelines and restrictions applicable to it (whether
acquiring the Instruments as principal or in a fiduciary capacity)
and is a fit, proper and suitable investment for it (or if it is
acquiring the Instruments in a fiduciary capacity, for the
beneficiary), notwithstanding all of the risks inherent in investing
in or holding the Instruments.

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

The market value of the Instruments will be affected by several
factors including the creditworthiness of the Issuer. The price at
which an Instrumentholder will be able to sell the Instruments
prior to maturity may be at a discount from the issue price or the
purchase price paid by such Instrumentholder. Such discount may
be substantial.

Prospective purchasers and sellers of Instruments should be aware
that they may be required to pay taxes or other documentary
charges or duties in accordance with the laws and practices of the
country where the Instruments are transferred to or held or other
jurisdictions.

Each prospective holder of Instruments must determine, based on
its own independent review and such professional advice, that its
acquisition of the Instruments is fully consistent with its financial
needs, investment policies, guidelines and restrictions and is a fit,
proper and suitable investment for it, notwithstanding the
substantial risks inherent in investing in or holding the
Instruments.

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

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

Fluctuations in exchange rates may affect the value of the
Instruments.

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

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

Issuer risk is related to the possibility that the Issuer, with
reference to the business and profitability of the Issuer is unable
to pay coupons and interests and/or repay the principal, due to a
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Risks from the financial markets
crisis and global economic crisis

Risks Relating to HVB Group’s Business

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

Loan losses may exceed
anticipated levels

deterioration in the soundness of assets.

The Markets & Investment Banking ("MIB") division® suffered
from declines or losses notably in structured loans recorded in
net trading income from the third quarter of 2007 up to the first
quarter 2009.

The subprime crisis originated from the United States and
started in second half of 2007. Triggered by the loss in value of
asset-backed papers based on subprime mortgages in the United
States, there was a significant decrease in investors’ appetite for
risk, resulting in liquidity bottlenecks on the money market,
accompanied by a massive widening of credit spreads. Like the
entire UniCredit Group, HVB Group has only a slight direct
exposure to the underlying United States real estate crisis.

The resulting financial market turbulence have also affected the
European financial markets and the global economy. Especially
several countries and several industry segments are in severe
economic difficulties.

To a varying degree and extent, this has of course also affected
the business operations and the profitability of HVB Group, in
particular in the MIB division in 2007 and 2008. These effects
were most noticeable in structured credit products held for
trading purposes and in the syndicated finance market.

In general terms, there is a risk that the economic recovery that
began in the second half of 2009 will not be repeated to the
same degree in 2010 and that economic conditions will remain
difficult both worldwide and in Germany. In particular, a weak
trend in important sectors such as the automotive and
automotive supply industry, engineering and commercial real
estate coupled with a rising unemployment rate could have a
detrimental effect on loan-loss provisions. Decreasing central
bank liquidity and a flat yield curve could negatively impact the
capital markets and thus, indirectly, our total revenues.

In general, the overall economic environment will be subject to
numerous sources of uncertainty in 2010 and the financial sector
will continue to face major challenges during the year. For
example, if the financial markets experience renewed turmoil,
such as insolvencies in the financial sector or sovereign defaults,
this could have a negative effect on the assets, liabilities,
financial position and profit or loss of HVB Group

As market participant with global activities HVB Group is
exposed to the general risk of disruptions on financial markets.
As a consequence there might be the situation that HVB has to
refinance assets at significantly increased funding costs. Longer
lasting market tension might lead to an elevated liquidity risk
situation caused by a lack of available funding sources.

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

1 Since mid 2009, the former divisions of Corporates & Commercial Real Estate Financing and Markets & Investment Banking (MIB) have

been formally merged to form the new Corporate & Investment Banking Division (CIB) in HVB.
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Difficult market situations can
add to volatitlity in HVB Group's
income

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

IT risks

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

In such scenarios, loan losses may exceed anticipated levels.

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

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

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

The introduction of a new IT platform is generally one of the
most challenging tasks for a bank, engendering greater
operational risks on account of its size and complexity per se
and hence entailing great responsibility towards employees and
customers alike. At the end of April 2010 it was decided to
again postpone the launch date of EuroSIG, UniCredit Bank
AG’s new IT platform, in order to reinforce security and
reliability features for both customers and employees. Currently
some mandatory requirements have to be carried out with
manual process activities as they are not fully automated
installed in today’s UniCredit Bank AG’s IT systems. EuroSIG
will provide state-of-the-art IT support as soon as it is
implemented. Up to this time the business is manageable as all
actual systems are continuously running. Although major
milestones have been achieved at all project levels — in
particular in adapting sales and customer-related applications —
it is intended to carry out additional tests and to make further
improvements on the basis of these tests. These improvements
will be implemented speedily and the launch itself will take
place as soon as possible. Before the launch, eight criteria must
be fulfilled in full. These are aimed at reducing the heightened
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operational risks that go hand-in-hand with any major project of
this dimension.
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ZUSAMMENFASSUNG DES PROSPEKTS

Diese Zusammenfassung ist als Einflihrung zu diesem Prospekt zu verstehen. Die Entscheidung zur Anlage in die
Wertpapiere (Instruments) sollte sich auf die Priifung des gesamten Prospekts, einschlieflich der Dokumente,
die in Form eines Verweises aufgenommen sind, der Nachtrdge zu diesem Prospekt und der Endgiltigen
Bedingungen und der Wertpapierbedingungen stiitzen. Die Emittentin kann nicht allein auf Grundlage der
Zusammenfassung, einschlieBlich einer Ubersetzung hiervon, haftbar gemacht werden, soweit sie nicht
irreflihrend, unrichtig oder widerspriichlich ist, wenn sie zusammen mit den anderen Teilen dieses Prospekts
gelesen wird. Fur den Fall, dass vor einem Gericht in einem Mitgliedsstaat des Européischen Wirtschaftsraums
Anspriiche auf Grund der im Prospekt enthaltenen Informationen geltend gemacht werden, kdnnte der als
Klager auftretende Anleger in Anwendung der einzelstaatlichen Rechtsvorschriften der Mitgliedsstaaten die
Kosten fiir die Ubersetzung des Prospekts vor Prozessbeginn zu tragen haben.

Zusammenfassung der Beschreibung der Wertpapiere

1. DIE PARTEIEN

Emittentin

Arrangeur / Platzeur

Hauptzahlstelle
2. DAS PROGRAMM

Beschreibung

Vertrieb

Betrag

3. DIE WERTPAPIERE

Wéhrungen

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

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

UniCredit Bank AG.

Debt Issuance Programm, unter dem fortlaufend Angebote
erfolgen koénnen.

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

Euro 50.000.000.000 (oder deren Gegenwert in anderen
Wahrungen) jeweils ausstehend. Der volle Betrag dieses
Programms von EUR 50.000.000.000 kann auch durch andere
Programme der UniCredit Bank AG ausgenutzt werden, jedoch
wird der ausgenutzte Gesamtbetrag dieses Programms zusammen
mit anderen Programmen der UniCredit Bank AG EUR
50.000.000.000 nicht tberschreiten.

Die Wertpapiere (Instruments) lauten auf den Inhaber und werden
als Pfandbriefe ausgegeben, wie im Folgenden naher beschrieben.

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

Vorbehaltlich anwendbarer gesetzlicher oder behérdlicher
Vorschriften, solche Wéhrungen oder Wahrungseinheiten, die von
der Emittentin gewéhlt werden kdnnen, einschlieflich Euro,
britische Pfund Sterling, Schweizer Franken, US-Dollar und Yen
und jeder anderen Wahrung oder Wahrungseinheit unter
Vorbehalt der Einhaltung gesetzlicher oder behérdlicher
Anforderungen.
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Negativverpflichtung

Cross-Default-Klausel

Anwendbares Recht

Rang der Wertpapiere

Steuern

Verkaufsbeschrankungen

Clearing

Borseneinfiihrung

Pfandbriefe

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

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

Keine
Keine
Die Wertpapiere unterliegen deutschem Recht.

Pfandbriefe sind unmittelbare, unbedingte und nicht nachrangige
Verbindlichkeiten der Emittentin, die untereinander gleichrangig
sind. Die Pfandbriefe sind nach MalRgabe des Pfandbriefgesetzes
gedeckt und stehen, sofern gesetzlich nicht anders
vorgeschrieben, im gleichen Rang mit allen anderen
Verbindlichkeiten der Emittentin aus Offentlichen Pfandbriefen
oder Hypothekenpfandbriefen.

Alle Zahlungen der Emittentin von Kapital und Zinsen auf die
Pfandbriefe werden unter Abzug oder Einbehalt von Steuern,
Abgaben oder sonstigen hoheitlichen Gebiihren gezahlt, falls ein
solcher Abzug oder Einbehalt gesetzlich vorgeschrieben ist.

Verkaufsbeschrdnkungen bestehen im  Hinblick auf die
Vereinigten  Staaten von  Amerika, den Europdischen
Wirtschaftsraum, GroRbritannien, Italien, Osterreich, Frankreich
und Luxemburg; zudem kénnen zusatzliche
Verkaufsbeschrankungen im Zusammenhang mit dem Angebot
und dem Verkauf einer bestimmten Emission von Wertpapieren
verbunden sein, soweit diese dafir bendtigt werden.

Die Abwicklung von Kéaufen oder Verkdufen von Wertpapieren
wird durch Clearstream Banking AG, Frankfurt am Main
("Clearstream, Frankfurt™) erfolgen.

Fur die Wertpapiere kann die Zulassung zum Handel im
regulierten Markt der Borse Minchen beantragt werden. Die
Wertpapiere konnen an jeder Borse des Europdischen
Wirtschaftsraums oder jeder anderen Borse zugelassen und in den
Handel einbezogen werden.

Die Emittentin kann Schuldverschreibungen als
Hypothekenpfandbriefe oder &ffentliche Pfandbriefe begeben.
Hypothekenpfandbriefe und 6ffentliche Pfandbriefe sind besichert
oder "gedeckt" durch eine Deckungsmasse bestehend aus
Hypothekendarlehen (im Falle von Hypothekenpfandbriefen)
bzw. aus Forderungen an die oOffentliche Hand (im Falle von
offentlichen Pfandbriefen), deren Hinlénglichkeit durch das
Pfandbriefgesetz bestimmt wird und von einem von der
Bundesanstalt  fir  Finanzdienstleistungsaufsicht  bestellten
unabhéngigen Treuh&nder Uberwacht wird.

Pfandbriefe werden als festverzinsliche Pfandbriefe begeben, bei
denen die Zinsen zu den in den anwendbaren
Wertpapierbedingungen festgesetzten Grundlagen und Terminen
nachtréglich zahlbar sind.

Pfandbriefe sind zu ihrem Nennbetrag rickzahlbar, der ihrer
Festgelegten Stlickelung entspricht.

Pfandbriefe sind in keinem Fall vor ihrer bestimmten Falligkeit
aus Steuergriinden oder nach Wahl ihrer Inhaber riickzahlbar.
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Form der
Schuldverschreibungen

Laufzeiten der
Schuldverschreibungen

Festgelegte Stuickelungen

Ausgabepreis

4. ZUSAMMENFASSUNG DER
BESCHREIBUNG DER EMITTENTIN

Schuldverschreibungen werden ab der Ausgabe durch eine
Dauerglobalurkunde verbrieft.

Dauerglobalurkunden werden nicht gegen effektiv verbriefte
Schuldverschreibungen umgetauscht.

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

Die Festgelegten Stuckelungen (Specified Denominations)
werden, vorbehaltlich etwaiger Anforderungen der betreffenden
Zentralbank (oder einer entsprechenden Stelle) oder von Gesetzen
oder Rechtsvorschriften hinsichtlich der betreffenden Wéhrung,
durch die Emittentin festgelegt und in den anwendbaren
Endglltigen Bedingungen und/oder Wertpapierbedingungen
wiedergegeben.

Bei Schuldverschreibungen, die mit einer Laufzeit von weniger
als einem Jahr ausgegeben wurden und bei denen (a) entweder der
Emissionserlds bei der Emittentin in Grofbritannien vereinnahmt
wird, oder (b) die Emissionsaktivititen bezuglich der
Schuldverschreibungen von einer von der Emittentin in
GroRbritannien unterhaltenen Betriebsstatte ausgehen, mussen die
Wertpapiere (i) einen Rickzahlungsbetrag von mindestens
£100.000 (oder ein entsprechender Betrag in anderen Wahrungen)
haben und ausschlieBlich an Personen ausgegeben werden, deren
gewohnliche  Geschaftstatigkeit (flir fremde oder eigene
Rechnung) den Erwerb, das Halten, das Verwalten oder die
VeréuRRerung von Investments beinhaltet oder bei denen
vernlinftigerweise davon ausgegangen werden kann, dass sie (fir
fremde oder eigene Rechnung) Investments erwerben, halten,
verwalten oder verdufern werden; oder (ii) unter anderen
Umstdnden ausgegeben werden, die keinen VerstoR der
Emittenten gegen § 19 des Financial Services and Markets Act
2000 des Vereinigten Koénigkreichs darstellen.

Schuldverschreibungen kénnen mit einem Ausgabepreis zum
Nennbetrag oder mit einem Auf- oder Abgeld begeben werden.

Die UniCredit Bank AG, ehemals Bayerische Hypo- und
Vereinsbank AG, ("HVB", und zusammen mit ihren
konsolidierten Beteiligungen, die "HVB Group") 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 Minchen hat. Seit
November 2005 gehort die HVB Group mehrhei