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RESPONSIBILITY STATEMENT

Bundesimmobiliengesellschaft m. b. H., with its registered office in Vienna, Austria (the "Issuer" or "BIG")
is solely responsible for the information given in this Prospectus.

The Issuer hereby declares that, having taken all reasonable care to ensure that such is the case, the
information contained in this Prospectus for which it is responsible is, to the best of its knowledge, in ac-
cordance with the facts and contains no omission likely to affect its import.

NOTICE

The Issuer accepts responsibility for the information contained in this Prospectus and has confirmed to the
dealers set forth on the cover page (each a "Dealer" and together the "Dealers") that this Prospectus
contains all information which is material in the context of the Programme and the issue and offering of
Notes thereunder, that the information contained herein is accurate in all material respects and is not mis-
leading; that the opinions and intentions expressed herein are honestly held; that there are no other facts,
the omission of which would make the Prospectus as a whole or any of such information or the expression
of any such opinions or intentions misleading.

To the extent permitted by the laws of any relevant jurisdiction, neither the Arranger nor any Dealer nor
any person mentioned in this Prospectus, excluding the Issuer, is responsible for the information contained
in this Prospectus, any document incorporated herein by reference, or any amendment or supplement
thereof, or any final terms relating to a particular tranche of Notes (the "Final Terms") or any document
incorporated herein by reference and accordingly, and to the extent permitted by the laws of any relevant
jurisdiction, none of these persons accepts any responsibility for the accuracy and completeness of the
information contained in any of these documents.

The Issuer has undertaken with the Dealers to publish a supplement to this Prospectus or publish a new
Prospectus if and when the information herein should become materially inaccurate or incomplete or in the
event of any significant new factor, material mistake or inaccuracy to the information included in this Pro-
spectus which is capable of affecting the assessment of the Notes and, where approval by the CSSF of
any such document is required, upon such approval having been given.

No person has been authorised to give any information which is not contained in or not consistent with this
Prospectus or any other document entered into in relation to the Programme or any information supplied
by the Issuer or such other information as in the public domain and, if given or made, such information
must not be relied upon as having been authorised by the Issuer, the Dealers or any of them.

This Prospectus should be read and understood in conjunction with any supplement hereto and with any
other documents incorporated herein by reference. Full information on the Issuer and any tranche of Notes
is only available on the basis of the combination of the Prospectus and the Final Terms.

This Prospectus is valid for 12 months following its publication and it and any supplement hereto as well
as any Final Terms reflect the status as of their respective dates of issue. The distribution of this Prospec-
tus or any Final Terms and the offering, sale or delivery of any Notes may not be taken as an implication
that the information contained in such documents is accurate and complete subsequent to their respective
dates of issue or that there has been no adverse change in the financial situation of the Issuer since such
date or that any other information supplied in connection with the Programme is accurate at any time sub-
sequent to the date on which it is supplied or, if different, the date indicated in the document containing the
same.

The distribution of this Prospectus, any document incorporated herein by reference and any Final Terms
and the offering, sale and delivery of Notes in certain jurisdictions may be restricted by law. Persons into
whose possession this Prospectus or any Final Terms come are requested to inform themselves about
and observe any such restrictions. For a description of the restrictions applicable in the United States of
America, the Economic European Area in general, and the United Kingdom of Great Britain and Northern
Ireland see “Selling Restrictions" below. In particular, the Notes have not been and will not be registered
under the United States Securities Act of 1933, as amended, and are subject to tax law requirements of
the United States of America; subject to certain exceptions, Notes may not be offered, sold or delivered
within the United States of America or to U. S. persons.

This Prospectus is drawn up in the English language. The English version shall prevail over any part of
this Prospectus translated into the German language except for the Terms and Conditions in respect of the
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issue of any Tranche (as hereinafter defined) of Notes under the Programme where the prevailing lan-
guage will be specified in the applicable Final Terms. The Issuer accepts responsibility for the information
contained in this Prospectus and confirms that the non-binding translation of the Terms and Conditions,
either in the German or English language, correctly and adequately reflects the respective binding lan-
guage version.

Neither this Prospectus nor any Final Terms may be used for the purpose of an offer or solicitation
by anyone in any jurisdiction in which such offer or solicitation is not authorised or to any person
to whom it is unlawful to make such an offer or solicitation.

Neither this Prospectus nor any Final Terms constitute an offer or an invitation to subscribe for or
purchase any Notes.

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (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 Notes or effect transactions with a view to supporting the price of the
Notes 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) will under-
take 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 Notes 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
and 60 days after the date of the allotment of the relevant Tranche of Notes. Any stabilisation ac-
tion or over-allotment must be conducted by the relevant stabilising manager(s) (or person(s) act-
ing on behalf of any stabilising manager(s)) in accordance with all applicable laws and rules.
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GENERAL DESCRIPTION OF THE PROGRAMME

Under this Programme, BIG may from time to time issue Notes to one or more of the Dealers. The maxi-
mum aggregate principal amount of the Notes at any time outstanding under the Programme will not ex-
ceed € 4,000,000,000 (or its equivalent in any other currency). The Issuer may increase the amount of the
Programme in accordance with the terms of the Dealer Agreement from time to time.

Notes may be issued on a continuing basis to one or more of the Dealers and any additional Dealer ap-
pointed under the Programme from time to time by the Issuer, which appointment may be for a specific
issue or on an ongoing basis. Notes may be distributed by way of public offer or private placements and, in
each case, on a syndicated or non-syndicated basis. The method of distribution of each tranche will be
stated in the Final Terms.

Notes will be issued in tranches (each a "Tranche"), each Tranche consisting of Notes which are identical
in all respects. One or more Tranches, which are expressed to be consolidated and forming a single series
and identical in all respects, but having different issue dates, interest commencement dates, issue prices
and dates for first interest payments may form a series (" Series") of Notes. Further Notes may be issued
as part of an existing Series. The specific terms of each Tranche (which will be supplemented, where nec-
essary, with supplemental terms and conditions) will be set forth in the Final Terms.

Notes will be issued in such denominations as may be agreed between the Issuer and the relevant
Dealer(s) and as indicated in the Final Terms save that the minimum denomination of the Notes will be, if
in euro, € 1,000, if in any currency other than euro, in an amount in such other currency nearly equal to the
equivalent of € 1,000 at the time of the issue of Notes.

Notes may be issued at an issue price which is at par or at a discount to, or premium over, par, as stated
in the Final Terms.

Application has been made to list Notes on the official list of the Luxembourg Stock Exchange and to
trade Notes on the Regulated Market "Bourse de Luxembourg”. The Programme provides that Notes may
be listed on other or further stock exchanges, as may be agreed between the Issuer and the relevant
Dealer(s) in relation to each issue. Notes may further be issued under the Programme which will not be
listed on any stock exchange.

Notes will be accepted for clearing through one or more Clearing Systems as specified in the Final Terms.
These systems will include those operated by Oesterreichische Kontrollbank Aktiengesellschaft ("OeKB"),
Clearstream Banking AG, Frankfurt am Main ("CBF"), Clearstream Banking, société anonyme, Luxem-
bourg ("CBL") and Euroclear Bank SA/NV ("Euroclear").

Deutsche Bank Aktiengesellschaft will act as fiscal agent (the "Fiscal Agent"). Deutsche Bank Luxem-
bourg S. A., Luxembourg and other institutions will act as paying agents (the "Paying Agents"), all as
indicated in the Final Terms. Deutsche Bank Luxembourg S. A. will also act as Luxembourg listing agent
(the "Luxembourg Listing Agent").



SUMMARY

The following constitutes the summary (the "Summary") of the essential characteristics and risks associ-
ated with the Issuer and the Notes to be issued under the Programme. This Summary should be read as
an introduction to this Prospectus. Any decision by an investor to invest in the Notes should be based on
consideration of this Prospectus as a whole, including the documents incorporated by reference, any sup-
plements thereto and the Final Terms. Where a claim relating to the information contained in this Prospec-
tus, the documents incorporated by reference, any supplements thereto and the Final Terms is brought
before a court, the plaintiff investor might, under the national legislation of such court, have to bear the
costs of translating the Prospectus, any documents incorporated by reference, any supplements thereto
and the Final Terms before the legal proceedings are initiated. Civil liability attaches to the Issuer, who has
tabled this Summary including any translation thereof and has applied or will apply for its notification, but
only if this Summary is misleading, inaccurate or inconsistent when read together with the other parts of
this Prospectus.

The following Summary does not purport to be complete and is taken from and qualified in its entirety by
the remainder of this Prospectus and, in relation to the terms and conditions of any particular Tranche of
Notes, the Final Terms.

SUMMARY REGARDING THE NOTES

Specified Currencies: Subject to any applicable legal or regulatory restrictions and requirements of

relevant central banks, Notes may be issued in euro or any other currency or
currency unit agreed by the Issuer and the relevant Dealer.

Denominations Notes will be issued in such denominations as may be agreed between the

of Notes: Issuer and the relevant Dealer save that the minimum denominations of the
Notes will be € 1,000 or, if any currency other than euro, in an amount in such
other currency equal to or exceeding the equivalent of € 1,000 at the time of
the issue of the Notes.

Maturities:

Notes will have such maturities as may be agreed between the Issuer and the
relevant Dealer and as indicated in the Final Terms, subject to such minimum
or maximum maturities as may be allowed or required from time to time by the
relevant central bank (or equivalent body) or any laws or regulations applica-
ble to the Issuer or the relevant specified currency.

Any Notes, the proceeds of which are to be accepted by the Issuer in the
United Kingdom, which must be redeemed before the first anniversary of the
date of their issue, shall (a) have a redemption value of not less than
£ 100,000 (or an amount of equivalent value denominated wholly or partly in a
currency other than Sterling), and (b) provide that no part of any such Note
may be transferred unless the redemption value of that part is not less than
£ 100,000 (or such an equivalent amount).

Form of Notes: Notes will be issued in bearer form only.

Fixed Rate Notes: Fixed Rate Notes bear a fixed interest income throughout the entire term of

the Notes. Fixed interest will be payable on such basis as may be agreed
between the Issuer and the relevant Dealer, as specified in the Final Terms.

Floating Rate Notes: Floating Rate Notes will bear interest at a rate determined (and as adjusted for

any applicable margin):

- on the basis of a reference rate appearing on the agreed screen page of a
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Structured Floating
Rate Notes:

Zero Coupon Notes:

Dual Currency Notes:

Instalment Notes:

Index Linked Notes:

commercial quotation service,

— on the same basis as the floating rate under a notional interest rate swap
transaction in the relevant specified currency governed by an agreement
incorporating either the 2000 ISDA Definitions or the 2006 ISDA Definitions
(each as published by the International Swaps and Derivatives Association,
Inc., and as amended and updated as at the date on which the first
Tranche of the Notes of the relevant Series is issued), or

— on such basis as indicated in the Final Terms.

The margin (if any) relating to such floating rate will be indicated in the Final
Terms for each Series of Floating Rate Notes. Interest periods for Floating
Rate Notes will be one, two, three, six or twelve months or such other pe-
riod(s) as may be agreed between the Issuer and the relevant Dealer, as indi-
cated in the Final Terms.

A Floating Rate Note may include multipliers or other leverage factors, or caps
or floors, or any combination of those features or other similar related features.

Zero Coupon Notes will be offered and sold either at a discount to their princi-
pal amount or on an accumulated basis, in each case without periodic pay-
ments of interest.

Dual Currency Notes are Notes where payment of principal and payment of
interest can be made in different currencies. Payments (whether in respect of
principal or interest and whether at maturity or otherwise) in respect of Dual
Currency Notes will be made in such currencies, and based on such rates of
exchange, as the Issuer and the relevant Dealer may agree, as indicated in
the Final Terms.

Instalment Notes are Notes where payment of principal is made in instalments.
Instalment will be made as the Issuer and the relevant Dealer may agree (as
indicated in the Final Terms).

Index Linked Notes are Notes where payment of interest (Index Linked Inter-
est Notes) or principal (Index Linked Redemption Notes) is linked to a particu-
lar index, factor or formula.

Index Linked Interest Notes

Payments of interest in respect of Index Linked Interest Notes will be made by
reference to a single index or other factors (including changes in the price of
securities and commodities or movements in exchange rates) and/or such
formula as may be specified by the Issuer and the relevant Dealer (as indi-
cated in the Final Terms).

Index Linked Redemption Notes

Payments of principal in respect of Index Linked Redemption Notes will be
calculated by reference to a single index or other factors (including changes in
the price of securities and commodities or movements in exchange rates)
and/or such formula as may be specified by the Issuer and the relevant Dealer
(as indicated in the Final Terms). Each nominal amount of Notes equal to the
lowest specified denomination specified in the Final Terms will be redeemed
by payment of the redemption amount specified in or as determined pursuant
to provisions in the Final Terms.



Other provisions in
relation to Floating
Rate Notes and Index

Linked Interest Notes:

Credit Linked Notes:

Other Notes:

Redemption:

Taxation:

Early Redemption for
Taxation Reasons:

Floating Rate Notes and Index Linked Interest Notes may also have a maxi-
mum interest rate, a minimum interest rate or both.

Interest on Floating Rate Notes and Index Linked Interest Notes in respect of
each Interest Period, as selected prior to issue by the Issuer and the relevant
Dealer, will be payable on such Interest Payment Dates specified in, or deter-
mined pursuant to, the Final Terms and will be calculated as specified in the
Final Terms.

Credit linked Notes may be issued relating to one or more reference entities or
assets (as specified in the Final Terms). Such Notes may be redeemed prior
to their scheduled maturity and at less than their principal amount on the oc-
currence of a credit event (as specified in the Final Terms) and interest on
such Notes may cease to accrue prior to the scheduled maturity of such Notes
or may, due to potential principal reductions, be reduced on the occurrence of
such credit event. On the occurrence of a credit event and if so specified in the
Final Terms, such Notes may be redeemed by settlement in the form of physi-
cal delivery of certain assets.

Notes may be of any other type. The terms governing any such Notes will be
specified in the Final Terms.

The Final Terms will indicate either that the Notes cannot be redeemed prior to
their stated maturity (except for taxation reasons or upon the occurrence of an
Event of Default) or that such Notes will be redeemable at the option of the
Issuer and/or the holders of the Notes upon giving notice within the notice
period (if any) indicated in the Final Terms to the holders of the Notes or the
Issuer, as the case may be, on a date or dates specified prior to such stated
maturity and at a price or prices and on such terms as indicated in the Final
Terms.

Any Notes, the proceeds of which are to be accepted by the Issuer in the
United Kingdom, which must be redeemed before the first anniversary of the
date of their issue, shall (a) have a redemption value of not less than
£ 100,000 (or an amount of equivalent value denominated wholly or partly in a
currency other than Sterling), and (b) provide that no part of any such Note
may be transferred unless the redemption value of that part is not less than
£ 100,000 (or such an equivalent amount).

Payments of principal and interest in respect of the Notes will be made without
withholding or deduction for or on account of any present or future taxes, du-
ties or governmental charges of any nature whatsoever imposed, levied or
collected by or on behalf of the Republic of Austria, or by or on behalf of any
political subdivision or authority therein having power to tax (withholding
taxes), unless such withholding or deduction is required by law. In such event,
the Issuer will, subject to the exceptions set out in the Terms and Conditions,
pay such additional amounts as shall be necessary in order that the net
amounts received by the holders of the Notes after such withholding or deduc-
tion shall equal the respective amounts of principal and interest which would
otherwise have been receivable in respect of the Notes in the absence of such
withholding or deduction.

Early redemption for taxation reasons will be permitted if as a result of any
change in, or amendment to, the tax laws or regulations affecting taxation or
the obligation to pay duties of any kind (including any change in, or amend-
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Status of the Notes:

Negative Pledge:

Events of Default and
Cross Default:

Governing Law:

Place of Jurisdiction
and Process Agent:

ment to, an official interpretation or application of such laws or regulations) of
the Republic of Austria, the Issuer is required to pay additional amounts on the
Notes, all as more fully set out in the Terms and Conditions.

The Notes will constitute unsecured and unsubordinated obligations of the
Issuer ranking pari passu among themselves and pari passu with all other
unsecured and unsubordinated obligations of the Issuer, unless such obliga-
tions are accorded priority under mandatory provisions of statutory law.

The Notes will contain a negative pledge provision.

The Notes will provide for events of default entitling the holders of the Notes to
demand immediate redemption of the Notes. The Terms and Conditions of the
Notes include a cross default clause.

German law.

Non-exclusive place of jurisdiction for all legal proceedings arising out of or in
connection with the Notes shall be Frankfurt am Main. The German Courts
shall have exclusive jurisdiction over the annulment of lost or destroyed Notes.

The Issuer has appointed Dr. Peter Zimmermann, Immermannstrasse 40, D-
40210 Dusseldorf, to act as its agent for service of process in any proceedings
arising out of or in connection with the Notes brought, or to be brought, in any
court in the Federal Republic of Germany.



SUMMARY REGARDING BUNDESIMMOBILIENGESELLSCHAFT M.B.H.

Bundesimmobiliengesellschaft m. b. H. was established as a limited liability company (Gesellschaft mit
beschréankter Haftung) under Austrian law on 29 December 1992 and registered in the commercial register
(Firmenbuch) in Vienna. Its registration number is FN 34897 w. The Issuer has its seat in Vienna. The
head office is located at Hintere ZollamtsstraRe 1, A-1031 Vienna (Phone: +43 5 0244).The capital stock
amounts to € 226,000,000. The Issuer is 100 % owned by the Republic of Austria (the "State"). The own-
ership structure is stipulated in the Issuer's statute. Any changes in the ownership structure would require
a prior amendment to the law by simple majority.

The Issuer’s long term rating is Aaa” by Moody's Investors Services Inc..
The Issuer focuses on the following key activities:
— Rental of properties, particularly for federal schools, universities and official buildings.

— Construction of new buildings and redevelopment of old properties for rental to federal schools and
universities, and as official buildings.

— Sales of buildings and land.
— Property management and maintenance of properties.

Property development and sales of completed projects involving private use.
— Facility management, by agreement with tenants.

The business activities are restricted to the territory of the Republic of Austria. Many properties required by
the State have to be at a certain location, have a high degree of specialisation with respect to the needs of
the respective user (school and university buildings or prisons) and are managed by Bundesimmobilienge-
sellschaft m. b. H.. Due to these special needs the Republic of Austria is to a certain degree dependent on
BIG since there are hardly any alternatives.

The Group Treasury is responsible for risk control in respect of the Issuer's financial risks. Risk policies,
risk strategy as well as the scope of action of the group treasury are unequivocally laid down in the Group
guideline.

The Issuer faces interest and currency risks resulting from refinancing only. In order to limit and control
these risks individual derivative financial instruments, mostly forward exchange trading as well as currency
and interest rate swaps are used. The use of financial instruments always depends on the needs arising
from the respective business. No synthetic risk positions are entered into and financial resources are not
used for speculation.

The credit risk in accounts receivable from customers can be assessed as low, since most of these cus-
tomers boast excellent creditworthiness and credit standing of the other customers is monitored continu-
ously. Approximately 98 % of the rental income in 2007 originated directly or indirectly from the Republic of
Austria.

" Definition by Moody's: Obligations rated Aaa are judged to be of the highest quality, with minimal credit risk.
10



SUMMARY OF RISK FACTORS
SUMMARY OF RISK FACTORS REGARDING THE NOTES

Notes may not be a suitable Investment

A potential investor should not invest in Notes which are complex financial Notes unless the investor has
the expertise (either alone or with a financial advisor) to evaluate how the Notes will perform under chang-
ing conditions, the resulting effects on the value of the Notes and the impact this investment will have on
the potential investor’s overall investment portfolio.

Liquidity Risk

There can be no assurance that a liquid secondary market for the Notes will develop or, if it does develop,
that it will continue. In an illiquid market, an investor might not be able to sell his Notes at any time at fair
market prices. The possibility to sell the Notes might additionally be restricted by country specific reasons.

Market Price Risk

The holder of Notes is exposed to the risk of an unfavourable development of market prices of his Notes
which materialises if the holder sells the Notes prior to the final maturity of such Notes.

Risk of potential Conflicts of Interest

In case of Notes linked to an underlying, the Issuer, each Dealer or any of their respective affiliates may
from time to time engage in transactions relating to such underlying which could create conflicts of interest
an may have a negative impact on the underlying value.

Risk of Early Redemption

If the Issuer has the right to redeem the Notes prior to maturity, a holder of such Notes is exposed to the
risk that due to early redemption his investment will have a lower than expected yield. Also, the holder may
only be able to reinvest on less favourable conditions as compared to the original investment.

Currency Risk/Dual Currency Notes

A holder of a Note denominated in a foreign currency and a holder of a dual currency Note ("Dual Cur-
rency Note") is exposed to the risk of changes in currency exchange rates which may affect the yield of
such Notes.

Fixed Rate Notes

A holder of fixed rate Notes ("Fixed Rate Notes") is exposed to the risk that the price of such Fixed Rate
Note falls as a result of changes in the market interest rate.

Floating Rate Notes

A holder of a floating rate Note ("Floating Rate Note") is exposed to the risk of fluctuating interest rate
levels and uncertain interest income. Fluctuating interest rate levels make it impossible to determine the
profitability of Floating Rate Notes. Floating rate Notes may include multipliers or other leverage factors, or
caps or floors, or any combination of those features or other similar related features. In addition, Floating
Rate Notes may be issued as inverse floating rate Notes. The market value of such structured floating rate
Notes tend to be more volatile than the market value of conventional floating rate Notes.

Zero Coupon Notes
A holder of a zero coupon Note ("Zero Coupon Note") is exposed to the risk that the price of such Note

falls as a result of changes in the market interest rate. Prices of Zero Coupon Notes are more volatile than
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prices of Fixed Rate Notes and are likely to respond to a greater degree to market interest rate changes
than interest bearing Notes with a similar maturity.

Index Linked Notes

A holder of an index linked interest Note ("Index Linked Interest Note") is exposed to the risk of fluctuat-
ing interest rate levels and uncertainty with respect to interest income and may even receive no interest at
all. The yield of an Index Linked Interest Note may even be negative. A holder of an index linked redemp-
tion Note ("Index Linked Redemption Note") is exposed to uncertainty with respect to the redemption
amount. The yield of an Index Linked Redemption Note may be negative and an investor may lose the
value of its entire investment or part of it. The more volatile the relevant index is, the greater is the uncer-
tainty in respect of interest income and redemption amount.

Structured Notes

An investment in Notes the premium and/or the interest on or principal of which is determined by reference
to one or more values of currencies, commodities, interest rates or other indices or formulae, either directly
or inversely, may entail significant risks not associated with similar investments in a conventional debt
security, including the risks that the resulting interest rate will be less than that payable on a conventional
debt security at the same time and/or that an investor could lose all or a substantial portion of the principal
of his Notes.

Risks in connection with Caps

The yield of Notes wit a cap can be considerably lower than that of similar structured Notes without a cap.

Risk of Potential Conflicts of Interest in case of an Underlying

It cannot be ruled out that decisions made by the Issuer and/or the Dealer(s) made in other independent
business areas may have a negative impact on the value of an underlying.

Credit Linked Notes

A holder of a credit linked Note ("Credit Linked Note") is exposed to the credit risk of the Issuer and that
of one or more reference entities or assets (as specified in the Final Terms).There is no guarantee that the
holder of such Credit Linked Notes will receive the full principal amount of such Notes and interest thereon
and ultimately the obligations of the Issuer to pay principal under the Notes may even be reduced to zero.
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SUMMARY OF RISK FACTORS REGARDING BUNDESIMMOBILIENGESELLSCHAFT M.B.H.

The Issuer’s long term rating is Aaa’ by Moody’s Investors Services Inc..

The Group Treasury is responsible for risk control in respect of the Issuer's financial risks. Risk policies,
risk strategy as well as the scope of action of the group treasury are unequivocally laid down in the Group
guideline.

The Issuer faces interest and currency risks resulting from refinancing. In order to limit and control these
risks individual derivative financial instruments, mostly forward exchange trading as well as currency and
interest rate swaps are used. The use of financial instruments always depends on the needs arising from
the respective business. No synthetic risk positions are entered into and financial resources are not used
for speculation.

The credit risk in accounts receivable from customers can be assessed as low, since most of these cus-
tomers boast excellent creditworthiness and credit standing of the other customers is monitored continu-
ously.

Approximately 98 % of rental income in 2007 originated directly or indirectly from the Republic of Austria
as set out below.

Rental income 2007:

Schools: €248.2m
Universities: €1925m
Other federal tenants: €1654m
Other tenants: €148 m

Creditworthiness of securities is less significant, since these securities represent the required coverage of
severance payments and pension reserves taken out with financial partners of excellent creditworthiness.

" Definition by Moody's: Obligations rated Aaa are judged to be of the highest quality, with minimal credit risk.
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GERMAN TRANSLATION OF THE SUMMARY

Der folgende Abschnitt stellt die Zusammenfassung der wesentlichen Merkmale und Risiken der Emitten-
tin und der Schuldverschreibungen, die unter dem Programm begeben werden, dar. Die Zusammenfas-
sung ist als Einleitung zum Prospekt zu verstehen. Der Anleger sollte jede Entscheidung zur Anlage in die
betreffenden Wertpapiere auf die Prifung des gesamten Prospekts, einschlieRlich der durch Verweis ein-
bezogenen Dokumente, etwaige Nachtrdge und der Endgultigen Bedingungen stitzen. Fir den Fall, daf?
vor einem Gericht Anspriche aufgrund der in einem Prospekt, durch Verweis einbezogenen Dokumenten,
etwaigen Nachtrdgen sowie den in den jeweiligen Endgultigen Bedingungen enthaltenen Informationen
geltend gemacht werden, kdnnte der klagende Anleger aufgrund nationaler Rechtsvorschriften die Kosten
fir eine Ubersetzung des Prospekts, der durch Verweis einbezogenen Dokumente, etwaiger Nachtrage
und der Endgultigen Bedingungen in die Gerichtssprache vor ProzeRbeginn zu tragen haben. Die Emitten-
tin, die die Zusammenfassung einschlieRlich einer Ubersetzung davon vorgelegt hat und deren Meldung
beantragt hat oder beantragen wird, kann haftbar gemacht werden, jedoch nur fur den Fall, daf3 die Zu-
sammenfassung irrefihrend, unrichtig oder widerspruchlich ist, wenn sie zusammen mit anderen Teilen
des Prospekts gelesen wird.

Die nachstehende Zusammenfassung ist keine vollstandige Darstellung, sondern gehdrt zum Prospekt
und ist im Zusammenhang mit dem Prospekt insgesamt sowie, in Bezug auf die Emissionsbedingungen
einzelner Tranchen von Schuldverschreibungen, mit den maRgeblichen Endgultigen Bedingungen zu le-
sen.

ZUSAMMENFASSUNG DIE SCHULDVERSCHREIBUNGEN BETREFFEND

Festgelegte Wah-
rungen:

Vorbehaltlich der Einhaltung aller anwendbaren gesetzlichen oder behérdlichen
Beschrankungen sowie der Anforderungen der betreffenden Zentralbanken kon-
nen die Schuldverschreibungen in Euro oder jeder anderen Wahrung begeben
werden, die zwischen der Emittentin und den jeweiligen Plazeur vereinbart wird.

Stuckelungen der
Schuldverschrei-

Die Schuldverschreibungen werden in den Stiickelungen begeben, die zwischen
der Emittentin und den Plazeur vereinbart werden, mit der MaRgabe, dal3 die Min-

bungen: deststiickelung der Schuldverschreibungen € 1.000 betragen wird, bzw., falls die
Schuldverschreibungen auf eine andere Wahrung lauten, einen Betrag in dieser
anderen Wahrung, der zur Zeit der Begebung der Schuldverschreibungen dem
Gegenwert von € 1.000 entspricht oder diesen Ubersteigt.

Laufzeiten: Die Laufzeiten der Schuldverschreibungen werden jeweils zwischen der Emittentin

und dem jeweiligen Plazeur vereinbart und in den endgultigen Bedingungen ange-
geben — vorbehaltlich der Mindest- oder Hochstlaufzeiten, die jeweils seitens der
betreffenden Zentralbanken (oder entsprechenden Aufsichtsbehdrden) oder ge-
maf den flr die Emittentin oder die relevante Wahrung geltenden Gesetzen und
Verwaltungsakten zuléassig oder erforderlich sind.

Bei Schuldverschreibungen, deren Erlése von der Emittentin im Vereinigten Konig-
reich vereinnahmt und die vor dem ersten Jahrestag ihres jeweiligen Ausgabeda-
tums zurlickgezahlt werden miissen, muss (a) der Riickzahlungswert mindestens
£ 100.000 (bzw. einen diesem Wert entsprechenden Betrag, der ganz oder teilwei-
se auf eine andere Wahrung als Pfund Sterling lautet) betragen, und es muss (b)
vorgeschrieben sein, dass eine Ubertragung von Teilen dieser Schuldverschrei-
bungen nur zulassig ist, wenn der Rickkaufwert des betreffenden Teils minde-
stens £ 100.000 (bzw. dem entsprechenden Betrag) entspricht.

Form der Schuld-
verschreibungen:
Festverzinsliche
Schuldverschrei-
bungen:

Die Schuldverschreibungen werden ausschlief3lich als Inhaberpapiere begeben.
Festverzinsliche Schuldverschreibungen verbriefen einen festen Zinsertrag Uber

die gesamte Laufzeit der Schuldverschreibungen. Der Festzins wird auf der zwi-
schen der Emittentin und dem betreffenden Plazeur vereinbarten Basis fallig und
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Variabel verzinsli-
che Schuldver-
schreibungen:

Strukturierte  va-
riabel verzinsliche
Schuldverschrei-
bungen:

Nullkupon-Schuld-
verschreibungen:

Doppelwahrungs-
Schuldverschrei-
bungen:

Raten-Schuldver-
schreibungen:

Indexierte Schuld-
verschreibungen:

in den endgultigen Bedingungen angegeben.

Variabel verzinsliche Schuldverschreibungen werden mit einem Zinssatz verzinst
(angepaldt um eine ggf. anwendbare Marge):

— der auf einem Referenzzinssatz basiert, der auf einer vereinbarten Bildschirm-
seite eines Kursdienstes angezeigt wird,

— der dem variablen Zinssatz einer angenommenen Zins-Swap-Transaction in
der betreffenden festgelegten Wahrung entspricht, die durch einen Vertrag ge-
regelt wird, welcher entweder die 2000 ISDA Definitionen oder die 2006 ISDA
Definitionen einbezieht (die jeweils von der International Swaps and Derivatives
Association, Inc. veroffentlicht wurden, und zwar in der zum Datum der ersten
Tranche der Schuldverschreibungen der betreffenden Serie geltenden ggf. ge-
anderten Fassung), oder

— welcher der in den endglltigen Bedingungen angegebenen Basis entspricht.

Eine etwaige Marge bezogen auf einen solchen variablen Zinssatz wird fir jede
Serie von variabel verzinslichen Schuldverschreibungen in den endgtiltigen Bedin-
gungen angegeben. Die Zinsperioden fir variabel verzinsliche Schuldverschrei-
bungen umfassen einen, zwei, drei, sechs oder zwolf Monat(e) bzw. einen oder
mehrere andere zwischen der Emittentin und dem(n) betreffenden Plazeur(en)
vereinbarte Zeitrdume, wie in den endgultigen Bedingungen festgelegt.

Variabel verzinsliche Schuldverschreibungen kénnen mit Multiplikatoren oder an-
deren Hebelfaktoren sowie mit Zinsober- und Zinsuntergrenzen oder einer Kombi-
nation dieser Merkmale oder mit &hnlichen Merkmalen ausgestattet sein.

Nullkupon-Schuldverschreibungen werden entweder mit einem Abschlag auf ihren
Kapitalbetrag oder auf der Basis akkumulierter Zinsen angeboten und verkauft, in
jedem Fall ohne periodische Zinszahlungen.

Doppelwéahrungs-Schuldverschreibungen sind Schuldverschreibungen, bei denen
die Kapitalzahlung und/oder die Zinszahlung in unterschiedlichen W&hrungen
erfolgen kénnen/kann. Zahlungen (ob in Bezug auf Kapital oder Zinsen, sei es zum
Ruckzahlungstag oder zu einem anderen Zeitpunkt) auf Doppelwahrungs-
Schuldverschreibungen erfolgen in den Wahrungen und auf der Grundlage der
Wechselkurse, die zwischen der Emittentin und dem betreffenden Plazeur verein-
bart und in den anwendbaren Endgtiltigen Bedingungen angegeben werden.

Raten-Schuldverschreibungen sind Schuldverschreibungen, bei denen die Kapital-
zahlung in Raten erfolgt. Die Zahlung von Raten erfolgt nach MalRRgabe der Ver-
einbarung zwischen der Emittentin und dem betreffenden Plazeur und wird in den
endgultigen Bedingungen angegeben.

Indexierte Schuldverschreibungen sind Schuldverschreibungen, bei denen die
Zahlung von Zinsen (Schuldverschreibungen mit indexabhangiger Verzinsung)
oder Kapital (Schuldverschreibungen mit indexabhangiger Rickzahlung) von ei-
nem bestimmten Index, Faktor oder Formel abhéngig ist.

Schuldverschreibungen mit indexabhangiger Verzinsung

Zinszahlungen auf Schuldverschreibungen mit indexabhangiger Verzinsung erfol-
gen auf der Basis eines einzelnen Indizes oder anderer Faktoren (einschlieRlich
Kurs- bzw. Preisdnderungen von Wertpapieren und Waren oder Wechselkursbe-
wegungen) und/oder auf der Basis einer von der Emittentin und dem betreffenden
Plazeur festgelegten Formel (wie in den endgliltigen Bedingungen angegeben).
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Andere  Bestim-
mungen in Bezug
auf variabel ver-
zinsliche Schuld-
verschreibungen
und Schuldver-
schreibungen mit
indexabhangiger
Verzinsung:

Credit Linked
Schuldverschrei-
bungen:

Sonstige Schuld-
verschreibungen:

Ruckzahlung:

Schuldverschreibungen mit indexabhangiger Kapitalriickzahlung

Kapitalriickzahlungen auf Schuldverschreibungen mit indexabhangiger Kapital-
rickzahlung erfolgen auf der Basis eines einzelnen Indizes oder anderer Faktoren
(einschlieBlich Kurs- bzw. Preisdnderungen von Wertpapieren und Waren oder
Wechselkursbewegungen) und/oder auf der Basis einer von der Emittentin und
dem betreffenden Plazeur festgelegten Formel berechnet (wie in den endgultigen
Bedingungen angegeben). Jeder Nennbetrag einer Schuldverschreibung in Héhe
der in den endgiltigen Bedingungen niedrigsten festgelegten Stiickelung wird
durch Zahlung des Riickzahlungsbetrages, der in den endgiltigen Bedingungen
angegeben ist oder gemal den darin enthaltenen Bestimmungen ermittelt wird,
eingelost.

Variabel verzinsliche Schuldverschreibungen und Schuldverschreibungen mit in-
dexabhangiger Verzinsung koénnen eine Hochstverzinsung, eine Mindestverzin-
sung oder beides vorsehen.

Zinsen auf variabel verzinsliche Schuldverschreibungen und Schuldverschreibun-
gen mit indexabhangiger Verzinsung sind in Bezug auf jede vor Ausgabe der
Schuldverschreibungen jeweils zwischen der Emittentin und dem betreffenden
Plazeur bestimmten Zinsperiode an den Zinszahlungstagen féllig, die in den end-
glltigen Bedingungen angegeben oder gemaR diesen Bedingungen bestimmt
werden, und gemaf den endgultigen Bedingungen zu berechnen.

Credit Linked Schuldverschreibungen kénnen mit Bezug auf ein oder mehrere
Referenzschuldner oder —werte (wie in den endgultigen Bedingungen angegeben)
begeben werden. Solche Schuldverschreibungen kdnnen vor ihrem festgelegten
Endfélligkeitstag und bei Eintritt eines Kreditereignisses zu einem geringeren Be-
trag als ihrem Nennbetrag zurlickgezahlt werden (wie in den endgtltigen Bedin-
gungen angegeben). Bei Eintritt eines Kreditereignisses kann der Zinslauf vor dem
festgelegten Endfalligkeitstag solcher Schuldverschreibungen beendet sein oder,
aufgrund einer moglichen Herabsetzung des Nennbetrags, verringert sein. Bei
Eintritt eines Kreditereignisses und sofern in den anwendbaren Bedingungen an-
gegeben, kdnnen derartige Schuldverschreibungen in Form der physischen Liefe-
rung bestimmter Vermogensgegenstande zuriickgezahlt werden.

Es konnen andere Arten von Schuldverschreibungen begeben werden. Die fur
diese Schuldverschreibungen geltenden Bedingungen werden in den endgultigen
Bedingungen festgelegt.

Die endgultigen Bedingungen kénnen bestimmen, dal3 die Schuldverschreibungen
nicht vorzeitig zurlickgezahlt werden (es sein denn aus steuerlichen Griinden, oder
nur bei Vorliegen eines Kiindigungsgrundes), oder daf3 sie nach Wahl der Emitten-
tin und/oder der Glaubiger der Schuldverschreibungen nach Kiindigung unter Ein-
haltung einer ggf. in den endgiltigen Bedingungen festgelegten Frist gegentber
den Glaubigern oder der Emittentin riickzahlbar sind, und zwar zu dem(n) Zeit-
punkt(en) vor der angegebenen Falligkeit und zu dem(n) Preis(en), die jeweils in
den endglltigen Bedingungen festgelegt sind.

Schuldverschreibungen, deren Erlése von der Emittentin im Vereinigten Konigreich
vereinnahmt werden und die vor Ablauf des ersten Jahres nach ihrer Begebung
zuriickgezahlt werden missen, werden (a) eine Mindeststlickelung von £ 100.000
(bzw. einen diesem Wert entsprechenden Betrag ganz oder teilweise in einer an-
deren Wahrung) haben und (b) vorsehen, dal? solche Schuldverschreibungen bzw.
ein Anteil an einer solchen Schuldverschreibung nicht Gibertragen werden darf, es
sei denn, der Rickzahlungsbetrag fir diesen Anteil betragt mindestens £ 100.000
(oder den entsprechenden Betrag in einer anderen Wahrung).
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Besteuerung:

Vorzeitige Rick-
zahlung aus Steu-
ergrinden:

Status der Schuld-
verschreibungen:

Negativverpflich-
tung:

Kundigungsgrin-
de und Drittver-
zug:

Geltendes Recht:

Gerichtsstand und
Zustellungsbe-
vollmé&chtigter:

Samtliche auf die Schuldverschreibungen zahlbare Betrage an Kapital und Zinsen
sind ohne Einbehalt oder Abzug von oder aufgrund von gegenwartigen oder zu-
kiinftigen Steuern oder sonstigen Abgaben gleich welcher Art zu leisten, die von
oder in der Republik Osterreich oder fiir deren Rechnung oder von oder fiir Rech-
nung einer politischen Untergliederung oder Steuerbehdrde der oder in der Repu-
blik Osterreich auferlegt oder erhoben werden (Quellensteuer), es sei denn, dal
ein solcher Einbehalt oder Abzug gesetzlich vorgeschrieben ist. In einem solchen
Fall wird die Emittentin — vorbehaltlich bestimmter Ausnahmen in den Emissions-
bedingungen — diejenigen zusétzlichen Betrage zahlen, die erforderlich sind, damit
die den Glaubigern der Schuldverschreibungen unter Beriicksichtigung eines sol-
chen Einbehalts oder Abzugs zuflieRenden Nettobetrage denjenigen Betragen an
Kapital und Zinsen entsprechen, die die Glaubiger der Schuldverschreibungen
ohne einen solchen Einbehalt oder Abzug erhalten wirden.

Die vorzeitige Ruckzahlung der Schuldverschreibungen aus steuerlichen Griinden
ist zulassig, wenn die Emittentin in Folge einer Anderung oder Erganzung der
Osterreichischen Gesetze oder Vorschriften mit steuerrechtlichen Konsequenzen
(einschlieRlich einer Anderung oder Ergéanzung der Anwendung oder der offiziellen
Auslegung dieser Gesetze oder Vorschriften) zur Zahlung zuséatzlicher Betrage auf
die Schuldverschreibungen verpflichtet ist, wie im Einzelnen in den Emissionsbe-
dingungen der Schuldverschreibungen dargelegt.

Die Schuldverschreibungen begriinden nicht besicherte, nicht nachrangige Ver-
bindlichkeiten der Emittentin, die untereinander und mit allen anderen nicht besi-
cherten und nicht nachrangigen Verbindlichkeiten der Emittentin gleichrangig sind,
es sei denn, dal diesen Verbindlichkeiten aufgrund zwingenden Rechts eine vor-
rangige Stellung eingerdumt wird.

Die Schuldverschreibungen werden eine Negativverpflichtung vorsehen.
Fir die Schuldverschreibungen werden Kindigungsgriinde definiert, die die Glau-
biger berechtigen, die unverzugliche Riickzahlung der Schuldverschreibungen zu

verlangen.

Die Emissionsbedingungen der Schuldverschreibungen werden eine Drittverzugs-
klausel vorsehen.

Deutsches Recht.

Nicht ausschlieRlicher Gerichtsstand fiir alle Rechtsstreitigkeiten im Zusammen-
hang mit den Schuldverschreibungen ist Frankfurt am Main.

Die Emittentin hat Dr. Peter Zimmermann, ImmermannstraRe 40, D-40210 Dis-

seldorf, als Zustellungsbevollméachtigter fur etwaige Verfahren vor deutschen Ge-
richten im Zusammenhang mit den Schuldverschreibungen bestellt.
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ZUSAMMENFASSUNG BUNDESIMMOBILIENGESELLSCHAFT M.B.H.
BETREFFEND

Die Bundesimmobiliengesellschaft m. b. H. wurde als Gesellschaft mit beschrankter Haftung am
29. Dezember 1992 gegrindet. Sie unterliegt dem 0&sterreichischen Recht und ist im Firmenbuch Wien
unter der Nummer FN 34897 w. registriert. Der Sitz der Gesellschaft ist Hintere ZollamtsstralRe 1, A-
1031 Wien (Tel. Nr.: +43 5 0244).

Das Stammkapital betréagt € 226.000.000,—. Die Gesellschaft steht im 100 %igem Eigentum der Republik
Osterreich. Die Eigentiimerstruktur ist in den Statuten geregelt, jegliche Anderung der Eigentumsverhalt-
nisse bedarf einer Gesetzesanderung mit einfacher Mehrheit.

Der Emittent hat ein Aaa” "long term rating" von Moody's Investors Services Inc..
Der Emittent konzentriert sich auf folgende Haupttatigkeiten:

— Vermietung von Liegenschaften mit dem Schwerpunkt Bundesschulen, Universitaten und Amtsgebéau-
de.

— Neubauten und Generalsanierungen von Altobjekten zur Vermietung fur Bundesschul-, Universitats-
und Amtszwecke.

— Verwertung von Geb&auden und Grundstticken.

— Verwaltung und Instandhaltung von Liegenschaften.

— Immobiliendevelopment sowie Verwertung entwickelter Projekte mit Privatnutzungscharakter.
— Facility-Management im Einvernehmen mit den Mietern.

Die Geschéftsaktivitaten beschranken sich auf das Gebiet der Republik Osterreich. Viele vom Bund bené-
tigte Liegenschaften sind ortsgebunden, weisen einen hohen Spezialisierungsgrad im Hinblick auf die
Bediirfnisse des jeweiligen Nutzers auf (Schul- und Universitatsgebaude oder Strafanstalten) und werden
von der Bundesimmobiliengesellschaft m. b. H. verwaltet. Dadurch ist der Bund indirekt darauf angewie-
sen, seinen Immobilienbedarf auch weiterhin von der BIG decken zu lassen, da kaum Alternativen vor-
handen sind.

Die Steuerung von finanziellen Risiken wird in der Bundesimmobiliengesellschaft m.b.H. vom Konzern
Treasury wahrgenommen. Die Risikopolitik, Risikostrategie sowie der Handlungsrahmen des Konzern
Treasury ist in einer Konzernrichtlinie klar geregelt.

Fur die Bundesimmobiliengesellschaft m.b.H. ergeben sich Zins- und Wahrungsrisiken ausschlie3lich aus
der Refinanzierung. Das Unternehmen bedient sich des Einsatzes von Termingeschéften, Interest Rate
Swaps und Wahrungsswaps, um bestehende Zins- und Wahrungsrisiken planbar zu machen und Marktri-
siken weitgehend auszuschalten. Der Einsatz der erwahnten Finanzinstrumente orientiert sich immer am
Bedarf aus dem Grundgeschéft. Es werden keine synthetischen Risikopositionen eingegangen und finan-
zielle Ressourcen werden nicht fir spekulative Zwecke eingesetzt.

Das Kreditrisiko bei Forderungen gegeniiber Kunden kann als gering eingeschéatzt werden, da es sich zum
Uberwiegenden Teil um Kunden mit einwandfreier Bonitat handelt und die Bonitat der restlichen Kunden
laufend Uberpriift wird. Im Jahr 2007 kamen ca. 98 % der Mieteinnahmen unmittelbar oder mittelbar von
der Republik Osterreich.

" Definition von Moody's: Verbindlichkeiten die mit Aaa eingestuft werden, werden mit der hochsten Qualitat und einem niedri-
gen Kreditrisiko bewertet.
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ZUSAMMENFASSUNG DER RISIKOFAKTOREN

ZUSAMMENFASSUNG DER RISIKOFAKTOREN DIE SCHULDVERSCHREIBUNGEN BETREF-
FEND

Schuldverschreibungen als nicht geeignetes Investment

Schuldverschreibungen sind komplexe Finanzinstrumente, in die potentielle Anleger nur investieren soll-
ten, wenn sie (selbst oder durch ihre Finanzberater) Uber die nétige Expertise verfiigen, um die Perfor-
mance der Schuldverschreibungen unter den wechselnden Bedingungen, die resultierenden Wertverande-
rungen der Schuldverschreibungen sowie die Auswirkungen einer solchen Anlage auf ihr Gesamtportfolio
einzuschatzen.

Liquiditatsrisiko

Es besteht keine GewilRheit, daf ein liquider Sekundarmarkt fur Schuldverschreibungen entstehen wird,
oder sofern er entsteht, daf? er fortbestehen wird. In einem illiquiden Markt kénnte es sein, dal? ein Anleger
seine Schuldverschreibungen nicht jederzeit zu angemessenen Marktpreisen verauf3ern kann. Die Mog-

lichkeit Schuldverschreibungen zu verauf3ern kann dariiber hinaus aus landesspezifischen Grinden ein-
geschrankt sein.

Marktpreisrisiko

Der Glaubiger von Schuldverschreibungen ist dem Risiko nachteiliger Entwicklungen der Marktpreise
seiner Schuldverschreibungen ausgesetzt, welches sich verwirklichen kann, wenn der Glaubiger seine
Schuldverschreibungen vor Endfalligkeit veraulZert.

Interessenkonflikte

Bei indexierten oder anderen strukturierten Schuldverschreibungen kdnnen die Emittentinnen und die
Plazeure oder mit diesen verbundene Unternehmen Geschéafte mit Bezug auf den diesen Schuldver-
schreibungen zugrunde liegenden Basiswert abschlieen, die Interessenkonflikte auslosen und einen
negativen Einflu? auf den Wertpapieren zugrunde liegenden Basiswert haben kénnen.

Risiko der vorzeitigen Riuckzahlung

Sofern der Emittentin das Recht eingeraumt wird, die Schuldverschreibungen vor Falligkeit zuriickzuzah-
len, ist der Glaubiger solcher Schuldverschreibungen dem Risiko ausgesetzt, dal3 infolge der vorzeitigen
Ruckzahlung seine Kapitalanlage eine geringere Rendite als erwartet aufweisen wird. Aul3erdem besteht
die Mdglichkeit, dass der Glaubiger der Schuldverschreibungen eine Wiederanlage nur zu schlechteren
als den Bedingungen des urspriinglichen Investments tatigen kann.

Wahrungsrisiko/Doppelwéahrungs-Schuldverschreibungen

Der Glaubiger von Schuldverschreibungen, die auf eine fremde Wahrung lauten und der Glaubiger von
Doppelwahrungs-Schuldverschreibungen sind dem Risiko von Wechselkursschwankungen ausgesetzt,
welche die Rendite solcher Schuldverschreibungen beeinflussen kénnen.

Festverzinsliche Schuldverschreibungen

Der Glaubiger von festverzinslichen Schuldverschreibungen ist dem Risiko ausgesetzt, daf der Kurs einer
solchen Schuldverschreibung infolge von Veranderungen des aktuellen Marktzinssatzes fallt.

Variabel verzinsliche Schuldverschreibungen

Der Glaubiger von variabel verzinslichen Schuldverschreibungen ist dem Risiko eines schwankenden
Zinsniveaus und ungewisser Zinsertrdge ausgesetzt. Ein schwankendes Zinsniveau macht es unméglich,
die Rendite von variabel verzinslichen Schuldverschreibungen im Voraus zu bestimmen. Variabel verzins-
liche Schuldverschreibungen kénnen mit Multiplikatoren oder anderen Hebelfaktoren sowie mit Zinsober-
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und Zinsuntergrenzen oder einer Kombination dieser Merkmale oder mit &hnlichen Merkmalen ausgestat-
tet sein. Zuséatzlich kénnen variabel verzinsliche Schuldverschreibungen als gegenlaufig variabel verzinsli-
che Schuldverschreibungen begeben werden. Der Kurs solcher Schuldverschreibungen neigt zu gréRRerer
Volatilitat als der von herkémmlichen Schuldverschreibungen.

Nullkupon-Schuldverschreibungen

Der Glaubiger von Nullkupon-Schuldverschreibungen ist dem Risiko ausgesetzt, dal® der Kurs einer sol-
chen Schuldverschreibung infolge von Veranderungen des Marktzinssatzes féllt. Kurse von Nullkupon-
Schuldverschreibungen sind volatiler als Kurse von festverzinslichen Schuldverschreibungen und reagie-
ren in hdherem Male auf Veranderungen des Marktzinssatzes als verzinsliche Schuldverschreibungen mit
einer ahnlichen Laufzeit.

Indexierte Schuldverschreibungen

Der Glaubiger von Schuldverschreibungen mit indexabhangiger Verzinsung ist dem Risiko eines schwan-
kenden Zinsniveaus und einer gewissen Unsicherheit in Bezug auf den Zinsertrag ausgesetzt und wird
moglicherweise keine Zinsen erhalten. Die Rendite von Schuldverschreibungen mit indexabhéangiger Ver-
zinsung kann negativ sein. Der Glaubiger von Schuldverschreibungen mit indexabhangiger Riickzahlung
ist einer gewissen Unsicherheit in Bezug auf den Rickzahlungsbetrag ausgesetzt. Die Rendite einer in
Bezug auf den Ruckzahlungsbetrag indexierten Schuldverschreibung kann negativ sein und ein Anleger
kann den Wert seiner Anlage ganz oder teilweise verlieren. Je volatiler der betreffende Index ist, desto
groRer ist die Unsicherheit in Bezug auf Zinsertrag und Rickzahlungsbetrag.

Strukturierte Schuldverschreibungen

Eine Kapitalanlage in Schuldverschreibungen, bei denen der Aufschlag und/oder der Zins und/oder der
Ruckzahlungsbetrag unter Bezugnahme einer oder mehrerer Wahrungen, Rohstoffe, Zinssatze oder an-
derer Indizes oder Formeln, entweder unmittelbar oder umgekehrt, bestimmt wird, kann bedeutsame Risi-
ken mit sich bringen, die nicht mit &hnlichen Kapitalanlagen in einen herkdmmlichen Schuldtitel verbunden
sind, einschlief3lich des Risikos, dalR der resultierende Zinssatz geringer sein wird als der zur gleichen Zeit
auf einen herkdbmmlichen Schuldtitel zahlbare Zinssatz und/oder daf? ein Anleger sein eingesetztes Kapital
ganz oder zu einem erheblichen Teil verliert.

Risiken im Zusammenhang mit Zinsobergrenzen

Der Ertrag von Schuldverschreibungen mit Zinsobergrenzen kann erheblich niedriger als der Ertrag &hn-
lich strukturierter Schuldverschreibungen ohne Zinsobergrenzen sein.

Risiko mdglicher Interessenkonflikte im Fall von Basiswerten

Es kann nicht ausgeschlossen werden, da? Entscheidungen der Emittentin und/oder des Plazeurs/der
Plazeure, die diese in anderen Geschaftsbereichen treffen, negative Auswirkungen auf den Kurs eines
Basiswertes haben.

Credit Linked Schuldverschreibungen

Der Glaubiger einer Credit Linked Schuldverschreibung ist dem Kreditrisiko der Emittentin und dem einer
oder mehrerer Referenzschuldner oder —werte (wie in den endgiiltigen Bedingungen angegeben) ausge-
setzt. Es gibt keine Gewahr dafiir, daR der Glaubiger den Nennbetrag solcher Schuldverschreibungen
vollstandig zuriickerhélt oder Zinsen darauf erhélt und, im auBersten Fall, kdnnte die Zahlungsverpflich-
tung der Emittentin auf Null reduziert werden.
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ZUSAMMENFASSUNG DER RISIKOFAKTOREN BIG BETREFFEND

Der Emittent hat ein Aaa” "long term rating" von Moody's Investors Services Inc..

Die Steuerung von finanziellen Risiken wird beim Emittenten vom Konzern Treasury wahrgenommen. Die
Risikopolitik, Risikostrategie sowie der Handlungsrahmen des Konzern Treasury ist in der Konzernrichtli-
nie klar geregelt.

Fir den Emittenten ergeben sich Zins- und Wéhrungsrisiken ausschlie3lich aus der Refinanzierung. Fir
die Begrenzung und Steuerung dieser Risiken werden einzelne derivative Finanzinstrumente, vor allem
Devisentermingeschéafte sowie Wahrungs- und Zinsswaps, eingesetzt. Der Einsatz dieser Finanzinstru-
mente orientiert sich immer am Bedarf aus dem Grundgeschéft. Es werden keine synthetischen Risikopo-
sitionen eingegangen und finanzielle Ressourcen werden nicht fur spekulative Zwecke eingesetzt.

Das Kreditrisiko bei Forderungen gegeniiber Kunden kann als gering eingeschatzt werden, da es sich zum
Uberwiegenden Teil und Kunden mit einwandfreier Bonitat handelt und die Bonitét der restlichen Kunden
laufend Uberpriift wird. Im Jahr 2007 kamen ca. 98 % der Mieteinnahmen unmittelbar oder mittelbar von
der Republik Osterreich.

Mietaufkommen 2007:

Schulen: € 248,2 Mio.
Universitaten: € 192,5 Mio.
Sonstige Bundesmieter: € 165,4 Mio.
Sonstige Mieter und Nutungsberechtige: € 14,8 Mio.

Das Bonitatsrisiko aus Wertpapieren ist von untergeordneter Bedeutung, da es sich hierbei lediglich um
die notwendige Deckung fuir Pensionsrickstellungen bei Finanzpartnern mit einwandfreier Bonitéat handelt.

" Definition von Moody's: Verbindlichkeiten die mit Aaa eingestuft werden, werden mit der hochsten Qualitat und einem niedri-
gen Kreditrisiko bewertet.
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RISK FACTORS
RISK FACTORS REGARDING THE NOTES

The following is a disclosure of the principal risk factors which are material to the Notes in order to assess
the market risk associated with the Notes. Prospective investors should consider these risk factors before
deciding to purchase Notes.

Prospective investors should consider all information provided in this Prospectus and the Final Terms and
consult with their own professional advisers (including their financial, accounting, legal and tax advisers) if
they consider it necessary. In addition, investors should be aware that the risks described may combine
and thus intensify one another.

Under the circumstances described below and, as the case may be, in the Final Terms, prospective inves-
tors may lose the value of their entire investment or part of it. In respect of Notes which require in view of
their specific structure a specific description of risk factors, the following statements are not exhaustive;
risk factors in addition to or in substitution for those mentioned below will be described in the Final Terms
relating to such Notes.

Notes may not be a suitable investment for all investors

Each potential investor in Notes must determine the suitability of that investment in light of its own circum-
stances. In particular, each potential investor should:

(i) bhave sufficient knowledge and experience to make a meaningful evaluation of the relevant Notes,
the merits and risks of investing in the relevant Notes and the information contained or incorpo-
rated by reference in this Prospectus or any applicable supplement;

(i) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation and the investment(s) its considering an investment in the Notes and
the impact the Notes will have on its overall investment portfolio;

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the rele-
vant Notes, including where principal or interest is payable in one or more currencies, or where
the currency for principal or interest payments is different from the potential investor’s currency;

(iv) understand thoroughly the terms of the relevant Notes and be familiar with the behaviour of any
relevant indices and financial markets; and

(v) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for eco-
nomic, interest rate and other factors that may affect its investment and its ability to bear the ap-
plicable risks.

Some Notes are complex financial instruments. Sophisticated institutional investors generally do not pur-
chase complex financial instruments as stand-alone investments. They purchase complex financial instru-
ments a a way to reduce risk or enhance yield with an understood, measured, appropriate addition of risk
to their overall portfolio. A potential investor should not invest in Notes which are complex financial instru-
ments unless it has the expertise (either alone or with a financial adviser) to evaluate how the Notes will
perform under changing conditions, the resulting effects on the value of the Notes and the impact this
investment will have on the potential investor’s overall investment portfolio.

Liquidity Risk

Application has been made to the Luxembourg Stock Exchange for Notes to be admitted to trading on the
Regulated Market "Bourse de Luxembourg") and to be listed in the Luxembourg Stock Exchange. In addi-
tion, the Programme provides that Notes may be listed on an alternative stock exchange or may not be
listed at all. Regardless of whether the Notes are listed or not, there is a risk that no liquid secondary mar-
ket for the Notes will develop or, if it does develop, that it will not continue. The fact that the Notes may be
listed does not necessarily lead to greater liquidity as compared to unlisted Notes. If the Notes are not
listed on any stock exchange, pricing information for such Notes may, however, be more difficult to obtain
which may affect the liquidity of the Notes adversely. In an illiquid market, an investor is subject to the risk
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that he will not be able to sell his Notes at any time at fair market prices. The possibility to sell the Notes
might additionally be restricted by country specific reasons.

Market Price Risk

The development of market prices of the Notes depends on various factors, such as changes of market
interest rate levels, the policies of central banks, overall economic developments, inflation rates or the lack
of or excess demand for the relevant type of Note. The holder of a Note is therefore exposed to the risk of
an unfavourable development of market prices of its Note which materialises if other holders sell the Notes
prior to the final maturity of such Notes. If a holder of Notes decides to hold the Notes until final maturity
the Notes will be redeemed at the amount set out in the Final Terms.

Risk of potential Conflicts of Interest

In case of Notes linked to an underlying (e.g., but not limited to, an index, a currency, a commodity, single
shares or a basket), each of the Issuer, the Dealer(s) or any of their respective affiliates may from time to
time engage in transactions relating to such underlying for their own accounts or for the accounts of third
parties and may issue other financial products in respect of such underlying. Such activities could create
conflicts of interest and may have a negative impact on the underlying value.

Certain of the Dealers and their affiliates have engaged, and may in the future engage, in investment
banking and/or commercial banking transactions and may perform services for the Issuer and its affiliates
in the ordinary course of business.

Risk of Early Redemption

The Final Terms will indicate whether the Issuer may have the right to call the Notes prior to maturity (op-
tional call right) on one or several dates determined beforehand for reasons of taxation or at the option of
the Issuer (optional call right) or whether the Notes will be subject to early redemption upon the occurrence
of an event specified in the Final Terms (early redemption event). In addition, the Issuer will always have
the right to redeem the Notes if the Issuer is required to pay additional amounts (gross-up payment) on the
Notes for reasons of taxation as set out in the Terms and Conditions. If the Issuer redeems the Notes prior
to maturity or the Notes are subject to early redemption due to an early redemption event, a holder of such
Notes is exposed to the risk that due to such early redemption his investment may have a lower than ex-
pected yield. The Issuer can be expected to exercise his optional call right if the yield on comparable
Notes in the capital market has fallen which means that the investor may only be able to reinvest the re-
demption proceeds in comparable Notes with a lower yield.

Currency Risk/Dual Currency Notes

A holder of a Note denominated in a foreign currency (i.e. a currency other than euro) and a holder of Dual
Currency Notes is particularly exposed to the risk of changes in currency exchange rates which may affect
the yield of such Notes. Changes in currency exchange rates result from various factors such as macro-
economic factors, speculative transactions and interventions by central banks and governments.

A change in the value of any foreign currency against the euro, for example, will result in a corresponding
change in the euro value of a Note denominated in a currency other than euro and a corresponding
change in the euro value of interest and principal payments made in a currency other than in euro in ac-
cordance with the terms of such Note. If the underlying exchange rate falls and the value of the euro cor-
respondingly rises, the price of the Note and the value of interest and principal payments made there-
under, expressed in euro, falls.

In addition, government and monetary authorities may impose (as some have done in the past) exchange
controls that could adversely affect an applicable currency exchange rate. As a result, investors may re-
ceive less interest or principal than expected, or no interest or principal.

Fixed Rate Notes

A holder of a Fixed Rate Note is exposed to the risk that the price of such Note falls as a result of changes
in the market interest rate. While the nominal interest rate of a Fixed Rate Note as specified in the Final
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Terms is fixed during the life of such Note, the current interest rate on the capital market ("market interest
rate") typically changes on a daily basis. As the market interest rate changes, the price of a Fixed Rate
Note also changes, but in the opposite direction. If the market interest rate increases, the price of a Fixed
Rate Note typically falls, until the yield of such Note is approximately equal to the market interest rate. If
the market interest rate falls, the price of a Fixed Rate Note typically increases, until the yield of such Note
is approximately equal to the market interest rate. If the holder of a Fixed Rate Note holds such Note until
maturity, changes in the market interest rate are without relevance to such holder as the Note will be re-
deemed at a specified redemption amount, usually the principal amount of such Note.

Floating Rate Notes

A holder of a Floating Rate Note is particularly exposed to the risk of fluctuating interest rate levels und
uncertain interest income. Fluctuating interest rate levels make it impossible to determine the profitability of
Floating Rate Notes in advance.

Floating Rate Notes may be structured to include multipliers or other leverage factors, or caps or floors, or
any combination of those features or other similar related features. In such case their market value may be
more volatile than the market value for Floating Rate Notes that do not include these features. If the
amount of interest payable is determined in conjunction with a multiplier greater than one or by reference
to some other leverage factor, the effect of changes in the interest rates on interest payable will be in-
creased. The effect of a cap is that the amount of interest will never rise above and beyond the predeter-
mined cap, so that the holder will not be able to benefit from any actual favourable development beyond
the cap. The yield could therefore be considerably lower than that of similar Floating Rate Notes without a
cap.

Neither the current nor the historical value of the relevant floating rate should be taken as an indication of
the future development of such floating rate during the term of any Notes.

Inverse/Reverse Floating Rate Notes

Inverse Floating Rate Notes (also called Reverse Floating Rate Notes) have an interest rate which is de-
termined as the difference between a fixed interest rate and a floating rate reference rate such as the Euro
Interbank Offered Rate (EURIBOR) or the London Interbank Offered Rate (LIBOR) which means that in-
terest income on such Notes falls if the reference interest rate increases. Typically, the market value of
Inverse Floating Rate Notes is more volatile than the market value of other more conventional floating rate
notes based on the same reference rate (and with otherwise comparable terms). Inverse Floating Rate
Notes are more volatile bacause an increase in the reference rate not only decreases the interest payable
on the Notes, but may also reflect an increase in prevailing interest rates, which may further adversely
affect the market value of such Notes.

Fixed to Floating Rate Notes

Fixed to Floating Rate Notes may bear interest at a rate that the Issuer may elect to convert from a fixed
rate to a floating rate, or from a floating rate to a fixed rate. The Issuer’s ability to convert the interest rate
will affect the secondary market and the market value of the Notes since the Issuer may be expected to
convert the rate when it is likely to produce a lower overall cost of borrowing. If the Issuer converts from a
fixed rate to a floating rate, the spread on the Fixed/Floating Rate Notes may be less favourable than then
prevailing spreads on comparable Floating Rate Notes relating to the same reference rate. In addition, the
new floating rate at any time may be lower than the interest rates payable on other Notes. If the Issuer
converts from a floating rate to a fixed rate, the fixed rate may be lower than the then prevailing interest
rates payable on its Notes.

Zero Coupon Notes

Zero Coupon Notes do not pay current interest but are typically issued at a discount from their nominal
value. Instead of periodical interest payments, the difference between the redemption price and the issue
price constitutes interest income until maturity and reflects the market interest rate. A holder of a Zero
Coupon Note is particularly exposed to the risk that the price of such Note falls as a result of changes in
the market interest rate. Prices of Zero Coupon Notes are more volatile than prices of Fixed Rate Notes
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and are likely to respond to a greater degree to market interest rate changes than interest bearing notes
with a similar maturity.

Index Linked Notes

Index Linked Notes may either be issued as Index Linked Interest Notes where payments of interest will
be made by reference to a single index or other factors (including changes in the price of securities and
commodities or movements in exchange rates) and/or such formula as may be specified by the Issuer and
the relevant Dealer(s) (as indicated in the Final Terms) or as Index Linked Redemption Notes where pay-
ment of principal will be calculated by reference to a single index or other factors (including changes in the
price of securities and commodities or movements in exchange rates) and/or such formula as may be
specified by the Issuer and the relevant Dealer (as indicated in the Final Terms) or may be issued as a
combination of Index Linked Interest Notes and Index Linked Redemption Notes.

If payment of interest is linked to a particular index, a holder of an Index Linked Interest Note is particularly
exposed to the risk of fluctuating interest rate levels and uncertain interest income or may even receive no
interest at all which may have the effect that the yield of an Index Linked Interest Note is negative. If pay-
ment of principal is linked to a particular index, a holder of an Index Linked Redemption Note is particularly
exposed to the risk that the redemption amount is uncertain. Depending on the calculation of the redemp-
tion amount, the yield of an Index Linked Redemption Note may be negative and an investor might lose
the value of its entire investment or part of it. The Issuer has no control over a number of matters, includ-
ing economic, financial and political events that are important in determining the existence, magnitude and
longevity of these risks and their results.

Investors should be aware that the market price of Index Linked Notes may be very volatile (depending on
the volatility of the relevant index). Neither the current nor the historical value of the relevant index should
be taken as an indication of the future performance of such index during the term of any Note..

General Risks in Respect of Structured Notes

An investment in Notes the premium and/or the interest on and/or the principal of which is determined by
reference to one or more values of currencies, commodities, interest rates or other indices or formulae,
either directly or inversely, may entail significant risks not associated with similar investments in a conven-
tional debt security including the risks that the holer of such Note will receive no interest at all, that the
resulting interest rate will be less than that payable on a conventional debt security at the same time
and/or that an investor could lose all or a substantial portion of the principal of his Notes. In addition, inves-
tors should be aware that the market price of such Notes may be very volatile (depending on the volatility
of the relevant currency, commodity, interest rate, index or formula).

Neither the current nor the historical value of the relevant currencies, commodities, interest rates or other
indices or formulae should be taken as an indication of future performance of such currencies, commodi-
ties, interest rates or other indices or formulae during the term of any Note.

Risks in connection with Caps

If interest rate and/or redemption amount of an issue of Notes are not fixed but will be determined accord-
ing to the structure of Notes as set out in the Final Terms, these issues may also be equipped with a cap.
The effect of a cap is that the amount of interest and/or the redemption amount will never rise above and
beyond the predetermined cap, so that the holder of Notes will not be able to benefit from any actual fa-
vourable development beyond the cap. The yield could therefore be considerably lower than that of simi-
larly structured Notes without a cap.

Risk of Potential Conflicts of Interest in case of an Underlying

Each of the Issuer, the Dealer(s) or any of their respective affiliates not only issue Notes but also have
other business areas which independently do business with companies that might be part of an underlying
of securities (e. g., but not limited to, an index, single shares or baskets). It cannot be completely ruled out
that decisions made by those independent business areas may have a positive or a negative impact on
the underlying value.
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Credit Linked Notes

An investment in Credit Linked Notes involves a high degree of risk. A holder of a Credit Linked Note is
exposed to the credit risk of the Issuer and that of one or more reference entities or assets (as specified in
the Final Terms). There is no guarantee that the holders of such Notes will receive the full principal
amount of the Notes and interest thereon and ultimately the obligations of the Issuer to pay principal under
the Notes may even be reduced to zero.

In the event of the occurrence of a credit event (as specified in the Final Terms) such as bankruptcy, fail-
ure to pay obligations, accelerations and repudiation/moratorium in respect of one or more reference enti-
ties or assets, the Issuer may redeem the Notes either by delivering to the holders of the Notes such "de-
liverable obligations" (as specified in the Final Terms) of any such reference entity in respect of which the
credit event has occurred, or, if cash settlement is specified in the Final Terms, by the payment of an
amount of cash as determined in accordance with the provisions of the Final Terms. In addition, interest
bearing Credit Linked Notes may cease to bear interest on or prior to the date of the occurrence of such
circumstances.

In case of "physical settlement" (as specified in the Final Terms), the deliverable obligations will be debt
obligations of the reference entity, selected by the Issuer, of the type and having the characteristics de-
scribed in the Final Terms. Thus, the Issuer may deliver any deliverable obligations of a defaulted refer-
ence entity meeting the criteria described in the Final Terms, regardless of their market value at the time of
delivery, which may be less than the principal amount of the Notes or, in certain circumstances, be equal
to zero.
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RISK FACTORS REGARDING BUNDESIMMOBILIENGESELLSCHAFT M.B.H.

The following is a description of risk factors which are material in respect of the Notes and the financial
situation of BIG and which may affect BIG's ability to fulfil its obligations under the Notes. Prospective
investors should consider these risk factors before deciding to purchase Notes.

The sequence in which the following risk factors are listed is not an indication of their likelihood to occur or
of the extent of their commercial consequences. The following statements are complete, although not
exhaustive: prospective investors should consider all information provided in this Prospectus and consult
with their own professional advisers if they consider it necessary.

The Group Treasury is responsible for risk control in respect of the Issuer's financial risks. Risk policies,
risk strategy as well as the scope of action of the group treasury are unequivocally laid down in the Group
guideline.

The Issuer faces interest and currency risks resulting from refinancing. In order to limit and control these
risks individual derivative financial instruments, mostly forward exchange trading as well as currency and
interest rate swaps are used. The use of financial instruments always depends on the needs arising from
the respective business. No synthetic risk positions are entered into and financial resources are not used
for speculation.

The credit risk in accounts receivable from customers can be assessed as low, since most of these cus-
tomers boast excellent creditworthiness and credit standing of the other customers is monitored continu-
ously.

Approximately 98 % of rental income in 2007 originated directly or indirectly from the Republic of Austria
as set out below.

Rental income 2007:

Schools: €2482m
Universities: €1925m
Other federal tenants: € 165.4 m
Other tenants: €148 m

Creditworthiness of securities is less significant, since these securities represent the required coverage of
severance payments and pension reserves taken out with financial partners of excellent creditworthiness.

The Issuer's long term debt rating is Aaa® by Moody's Investors Service, Inc..

! Definition von Moody's: Verbindlichkeiten die mit Aaa eingestuft werden, werden mit der héchsten Qualitat und einem niedri-
gen Kreditrisiko bewertet.
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BUNDESIMMOBILIENGESELLSCHAFT M.B.H.

STATUTORY AUDITORS

Independent auditors of the Issuer are BDO Auxilia Treuhand GmbH, Kohlmarkt 8-10, A-1010 Vienna (a
member of the Austrian Chamber of Auditors). KPMG Austria GmbH Wirtschaftsprifungs- und Steuer-
beratungsgesellschaft, Kudlichstrasse 41-43, A-4020 Linz (a member of the Austrian Chamber of Auditors)
has audited the financial statements of the Issuer from 2001 to 31 December 2006.

The Issuer is also subject to auditing by the Federal Audit Office (Rechnungshof).

SELECTED FINANCIAL INFORMATION

Capitalization table as of 31 December 2007 and 31 December 2006

2007 2006
(thousand EUR) (thousand EUR)

Assets

Investment property rented out 3,660,955.5 3,436,543.7
Investment property in the development stage 458,849.6 745,220.5
Other long-term assets 114,308.8 85,221.5
Total long-term assets 4,234,113.9 4,266,985.7
Short-term assets 90,856.7 107,535.6
Liquid funds 74,687.9 3,870.8
Total short-term assets 165,544.6 111,406.4
Total assets 4,399,658.5 4,378,392.1
Liabilities

Equity 792,130.9 712,789.7
Long-term financial liabilities 2,693,394.0 2,747,364.2
Investment grants from public funds 58,609.0 42,298.7
Other long-term liabilities 91,625.6 135,642.3
Total long-term liabilities 2,843,628.6 2,925,305.2
Short-term financial liabilities 492,015.9 453,883.9
Trade payables 116,939.1 123,463.5
Other short-term liabilities 154,944.0 162,949.8
Total short-term liabilities 763,899.0 740,297.2
Total liabilities 4,399,658.5 4,378,392.1

Statement of income for the year ended 31 December 2007 and 31 December 2006

Revenues 735,144.5 707,824.3
EBITDA 428,605.2 423,879.4
EBIT 266,719.1 268,712.8
Net income 79,390.7 119,696.0



INFORMATION ABOUT THE ISSUER

Bundesimmobiliengesellschaft m.b.H. was established as a limited liability company (Gesellschaft mit
beschréankter Haftung) under Austrian law on 29 December 1992 and registered in the commercial register
(Firmenbuch) in Vienna. Its registration number is FN 34897 w. The Issuer is incorporated in Vienna. The
head office is located at Hintere ZollamtsstraRe 1, A-1031 Vienna, (Phone: +43 5 0244).

Investments

There are rental agreements, some with long-term waivers of termination on the part of the tenants, for
projects under construction and 371 completed projects. Where planning services only are required for the
time being, these will primarily be rendered on the basis of corresponding agreements with the respective
ministerial departments concerning preparation of offer documents for tenancy agreements.

Based on the number of tenancy agreements and expected tenancy agreements with the Republic of Aus-
tria it would be possible to start construction of another 36 projects amounting to approximately € 277.0 m
(net, excluding VAT) in 2008. There have not been made principle investments since 31 December 2007.
In addition no principle investments are planned on which BIG Management Bodies have made firm com-
mitments.

BUSINESS OVERVIEW

Principal activities
The Issuer focuses on the following key activities:

- Rental of properties, particularly for federal schools, universities and official buildings.

- Construction of new buildings and redevelopment of old properties for rental to federal schools
and universities, and as official buildings.

- Sales of buildings and land.

- Property management and maintenance of properties.

- Property development and sales of completed projects involving private use.

- Facility management, by agreement with tenants.

BIG's principal responsibilities are property ownership and provision of services in connection with prop-
erty management, project development, coordination, sales and rentals as well as maintenance. It pro-
vides planning services for new constructions and major redevelopment projects, and provides project
management at the important stages of development either itself or through its sub-contractors.

Principal markets

The business activities are restricted to the territory of the Republic of Austria.

Many properties required by the State have to be at a certain location, have a high degree of specialisation
with respect to requirements of the respective user (school and university buildings or prisons) and are

managed by Bundesimmobiliengesellschaft m.b.H. That is why the State indirectly depends on BIG in its
requirement for properties because there are hardly any alternatives.
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ORGANISATIONAL STRUCTURE

Group structure as of 31 December 2007

Bundesimmobiliengesellschaft m.b.H.
Stammkapital 226,000,000 Euro

Anzengrubergasse Errichtungs- A5% 100% Inffeldgasse 25
und Verwertungs GmbH Forschungs- und Wissen schafts-
gebaude Bautrager GmbH
SIVBEG - Strategische Immaobilien o
Verwertungs-, Beratungs- und — 1003 Hintere Zollamtsstralle 2b
Entwicklungsgesellschaft m.b.H. Bautrager- und Verwertungs-
gesellschaft mbH
Riemergasse 7 Entwicklungs 41%
und Verwertungs GmbH 100% |CT Technologiepark Errichtungs-
und Verwertungs GmbH
BIG Entwicklungs- und 100% JProjektgesellschaft Wirtschafts-
Verwertungs GmbH universitat Wien Meu GmbH"
51%
199%  Engerthstrake 216 GmbH | :
— BIG BIG Finamz-
1005 L 2% Beteiligungs 2% dienstleistun-
-——— Karree St. Marx GmbH GmbH gen GmbH
| 1%
BIG Liegenschaften e
| 35% Strasshof Verwertung und 0% ,,Muthlgasme:]ﬂ I;ﬁqmimaﬂ}
Entwicklungs GmbH verwertung Lm
u BIG Asperner Flugfeld SGd
45% | Wohngarten Sensengasse -
Bautrager GmbH b 2
| 50%
45% Zahnradbahnstrafe Asperner Flugfeld Sid
Bautrager GmbH Entwidklungs- und Verwertungs-AG
|__2%% Hillerstralle - lJungstrae
GmbH Konsolidierungsart
Vollkonsolidierung
at-equity

Bundesimmobiliengesellschaft m.b.H.

Bundesimmobiliengesellschaft m.b.H. is 100% owned by the Republic of Austria. The ownership structure
is regulated in its statute. Any changes in the ownership structure would require a prior amendment to the
law.

The framework conditions for the Company's activities were redefined by BIG Act (Novelle zum Gesetz
der Bundesimmobiliengesellschaft) of 29 December 2000. The act contains, inter alia, the following major
provisions:

- Acquisition of title to the real properties (parts of properties), building rights and buildings on land
owned by others in the responsibility of the Federal Ministry for Economy and Labour, a total of
approximately 7,200,000 sgm of floorspace, by Bundesimmobiliengesellschaft m.b.H., in return for
a basic consideration of ATS 33.0 bn (€ 2.4 bn). This includes approx. 2,100,000 sgm of floor-
space in which Bundesimmobiliengesellschaft m.b.H. had previously held usufruct rights.

- Reorganisation of business objects for Bundesimmobiliengesellschaft m.b.H.

- Spinning off Federal Building Administration Austria and setting up Immobiliengesellschaft des
Bundes mbH (IMB).

- Reorganisation of the Federal Ministry for Economy and Labour.
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Immobilienmanagementgesellschaft des Bundes mbH merged with Bundesimmobiliengesellschaft as at 1
January 2006.

Immobilienmanagementgesellschaft des Bundes mbH (hereinafter called “BIG Services”), a Viennese
corporation, was founded on the basis of Federal Gazette no. 141/2000. On 1 January 2001, by act of law,
all company shares in BIG Services were transferred to Bundesimmobiliengesellschaft mbH, Vienna, and
BIG Services thus became a subsidiary of BIG. Upon its foundation, BIG Services was assigned civil ser-
vants from the Republic of Austria. As per 1 January 2001, employees and apprentices of Bundesge-
baudeverwaltung Osterreich (Federal Building Administration Austria) became employees of BIG Services.
In order to cover its staff requirements, the Company has concluded transfer of personnel contracts with
the federal provinces.

BIG Entwicklungs- und Verwertungs GmbH (BIG-EV)

By a purchase agreement of 9 May 1994 between the Company and the Republic of Austria, BIG-EV be-
came the owner of approx. 3,300 rental apartments with a floorspace of 250,000 sqm. By a purchase
agreement dated 6, 19 and 26 April 1999 it became the owner of another approx. 1,300 service apart-
ments rented to civil servants. The purchase price was ATS 600 m (purchase agreement of May 1994)
and ATS 350 m (purchase agreement of April 1999) respectively, payable in variable instalments out of
BIG-EV's proceeds from subsequent disposal of the properties. Surpluses arising on disposal are applied
in payment of interest on the deferred purchase consideration, with the disposal price being at least at
market level.

A supplementary agreement with the Republic of Austria dated 9,15,19 and 26 April 1999 stipulated that
the Company was to pay an instalment on account of ATS 350 m on the purchase price total of both pur-
chase contracts.

Under the BIG Act of 29 December 2000, BIG-EV is required to sell the apartments in priority to existing
tenants at current market values. Under the Finance (Implementing Provisions) Act of 20 August 2003, this
provision was removed, and it was stipulated that the disposal of residential property and apartments
should in all events be based on an expert opinion of the appropriateness of the selling price.

The main business objective of the Company is therefore:

- to sell the purchased rental residential buildings,

- torent out free building complexes, in part for a limited time, to improve earnings,
- to sell newly created apartments,

- project development in order to sell developed properties.

Since the first transfer of the federal service apartments to BIG-EV in May 1994 and April 1999, a total of
4,540 apartments and plots of land with a total area of 530,007 sqm as well as 461 other miscellaneous
properties were sold at sales revenues totalling approx. € 198 m.

BIG Finanzdienstleistungen GmbH

The business activities of BIG Finanzdienstleistungen GmbH is mainly the managing of tenant’s invest-
ments and investments on a cost-sharing basis, and with providing support, management, controlling and
property development services in technical areas. A further core business of BIG Finanzdienstleistungen
GmbH is the responsibility of financing and the financial support of project development companies.

Project development companies:

Since property transfer was completed in early 2003 after the transfer of the 4™ tranche in property, it was
possible to intensify project development in order to sell those properties where the Company can gener-
ate an added value through changes in the land use plan, preparations for construction and sales. In indi-
vidual cases with a secured end use, these properties will be taken care of by project companies operated
by BIG together with private partners.

All other above mentioned companies are such project development companies with the exception of the
two Holding Companies (BIG Asperner Flugfeld Stid Holding GmbH and BIG Beteiligungs GmbH).
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TREND INFORMATION

Save as disclosed herein, there has been no material adverse change in the prospects and in the financial
position of the Issuer since 31 December 2007.

ADMINISTRATIVE, MANAGEMENT, AND SUPERVISORY BODIES

The following persons are Managing Directors:
DI Wolfgang Gleissner, Hintere Zollamtsstrasse 1, A-1031 Vienna
Supervisory board mandates:

Asperner Flugfeld Std Entwicklungs- und Verwertungs-AG, A-1220 Vienna, since 20 July 2006
Graz-Koflacher Bahn und Busbetrieb GmbH, 8020 Graz, since 23 October 1998

Managing Director:

BIG Beteiligungs GmbH, A-1031 Vienna, since 17 May 2006
Bundesimmobiliengesellschaft m.b.H., A-1031 Vienna, since 17 May 2006

Hintere Zollamtsstrasse 2b, Bautrdger- und Verwertungsgesellschaft mbH, A-1031 Vienna,
since 10.07.2006

DI Christoph Stadlhuber, Hintere Zollamtsstrasse 1, A-1031 Vienna
Supervisory board mandates:

Asperner Flugfeld Std Entwicklungs- und Verwertungs-AG, A-1220 Vienna, since 19 January
2007

Bundessporteinrichtungen Gesellschaft mbH, A-1120 Vienna, since 30 December 2004
SIVBEG - Strategische Immobilien Verwertungs-, Beratungs- und Entwicklungsgesellschaft
m.b.H., A-1030 Vienna, since 13 October 2005

Managing Director:

Bundesimmobiliengesellschaft m.b.H., A-1031 Vienna, since 1 January 2003

.Muthgasse 18" Liegenschaftsverwertung GmbH, A-1030 Vienna, since 31 October 2003
Anzengrubergasse Errichtungs- und Verwertungs GmbH, A-1031 Vienna, since 24 February
2005

BIG Asperner Flugfeld Std Holding GmbH, A-1030 Vienna, since 31 December 2004

BIG Beteiligungs GmbH, A-1031 Vienna, since 17 August 2004

BIG Entwicklungs- und Verwertungs GmbH, A-1030 Vienna, since 1 January 2003

Hintere ZollamtsstraBe 2b Bautrager- und Verwertungsgesellschaft mbH, 1031 Vienna,
since 14 July2004

Projektgesellschaft Wirtschaftsuniversitat Wien Neu GmbH, A-1031 Vienna, since 26 October
2007

Mag. Wolfgang Hammerer, Hintere Zollamtsstrasse 1, A-1031 Vienna
Managing Director:

Bundesimmobiliengesellschaft m.b.H., A-1031 Vienna, since 1June 2006

BIG Finanzdienstleistungen GmbH, A-1031 Vienna, since 16 January 2007

BIG Entwicklungs- und Verwertungs GmbH, A-1030 Vienna, since 1June 2006

.Muthgasse 18“ Liegenschaftsverwertung GmbH, A-1031 Vienna, since 11 August 2006

ICT Technologiepark Errichtungs- und Verwertungs GmbH, A-1031 Vienna, since 27 Septem-
ber 2006
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Inffeldgasse 25 Forschungs- und Wissenschaftsgebdude Bautréger GmbH, A-1031 Vienna,
since 10 July 2006

The following persons are members of the Supervisory Board:

DI Herbert Kasser, Hintere Zollamtsstrasse 1, A-1031 Vienna (employed by the Federal Ministry for
Transport, Innovation and Technology)

Further supervisory board mandates:

Autobahnen- und Schnellstraen-Finanzierungs-Aktiengesellschaft, A-1011 Vienna,

since 05. June 2002

BIG Finanzdienstleistungen GmbH, A-1031 Vienna, since 12 July 2001

BIG Entwicklungs- und Verwertungs GmbH, A-1030 Vienna, since 14 July 2001

Galleria di Base del Brennero — Brenner Basistunnel BBT SE, A-6020 Innsbruck,

since 17 August 2004

OBB-Infrastruktur Bau Aktiengesellschaft, A-1120 Vienna, since 17 February 2005
OBB-Infrastruktur Betrieb Aktiengesellschaft, A-1010 Vienna, since 15 October 2004
Osterreichische Agentur fir Gesundheit und Ernéhrungssicherheit GmbH, A-1220 Vienna, until
30 November 2007

Osterreichische Bundesbahnen-Holding Aktiengesellschaft, A-1100 Vienna, since 25 May 2007
Osterreichische Bundesforste AG, A-3002 Purkersdorf, since 26 June 2003

Osterreichische Forschungsférderungsgesellschaft mbH, A-1090 Vienna, since 4 September
2004

Schieneninfrastruktur-Dienstleistungsgesellschaft mbH, A-1020 Vienna, since 6 October 2007
Spanische Hofreitschule — Bundesgestiit Piber, A-1010 Vienna, since 12 January 2001

DI Wolfgang Polzhuber, Hintere Zollamtsstrasse 1, A-1031 Vienna (employed by the Federal Ministry of
Economy and Labour)

Further supervisory board mandates:

BIG Finanzdienstleistungen GmbH, A-1031 Vienna, since 17 September 2002

BIG Entwicklungs- und Verwertungs GmbH, A-1030 Vienna, since 17 September 2002
Kunsthistorisches Museum mit Museum fir Volkerkunde und dsterreichischem
Theatermuseum, A-1010 Vienna, since 16 January 2004

MAK — Osterreichisches Museum fiir angewandte Kunst, A-1010 Vienna, since 12 October
2000

Marchfeldschldsser Revitalisierungs- und Betriebsgesellschaft m.b.H., A-2294 Marchegg,

since 27 July 2002

Osterreichische Nationalbibliothek, A-1015 Vienna, since 25 November 2004

Thomas Rasch, Hintere Zollamtsstrasse 1, A-1031 Vienna (Company's Work Council)

Manfred Fausik, Hintere Zollamtstrasse 1, A-1031 Vienna (Company's Work Council), since 20 March
2007

MMag. Dr. Karl Petrikovics, Hintere Zollamtstrasse 1, A-1031 Vienna (Chairman), since 6 June 2007
Mandates as managing director:

IMMOFINANZ AG, A-1010 Wien
(approximately 157 mandates as managing director within the IMMOFINANZ group)

Further supervisory board mandates:

Constantia Corporate Finance Consulting AG, A-1010 Wien, since 17 April 1996
bizzdynamics incubating & consulting services AG, A-1010 Wien, since 7 November 2000
REVIVA Am Spitz Liegenschafts AG, A-1010 Wien, since 25 March 2004

M.O.F. Beta Immobilien AG, A-1010 Wien, since 29 December 2007

CREDO Real Estate AG, A-1120 Wien, since 17 October 2003
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REVIVA Immobilien AG, A-1010 Wien, since 5 November 2003

BIG Entwicklungs- und Verwertungs GmbH, A-1030 Wien, since 6 June 2007

BIG Finanzdienstleistungen GmbH, A-1031 Wien, since 6 June 2007
Bundesimmobiliengesellschaft m.b.H., A-1031 Wien, since 6 June 2007

BUWOG - Bauen und Wohnen Gesellschaft mbH, A-1130 Wien, since 6 November 2004
Constantia Treuhand und Vermdgensverwaltungs AG, A-1010 Wien, since 17 October 2006
C.A.P. Immobilienprojektentwicklungs- und Beteiligungs Aktiengesellschaft, A-1010 Wien, since
3 May 1994

WIPARK Garagen AG, A-1100 Wien, since 27 July 2000

M.O.F. Immobilien AG, A-1014 Wien, since 8 July 2006

CPB Immobilientreuhand GmbH, A-1100 Wien, since 4 October 1994

ESG Wohnungsgesellschaft mbH Villach, A-9500 Villach, since 11 December 2004

DI Horst Péchhacker, Hintere Zollamtstrasse 1, A-1031 Vienna (Deputy Chairman), since 6 June 2007
Further supervisory board mandates:

UBM Realitatenentwicklung Aktiengesellschaft, A-1210 Vienna, since 22 November 1994
Osterreichische Bundesbahnen-Holding Aktiengesellschaft, A-1100 Vienna, since 22 August
2007

Wiener Stadtische Wechselseitige Versicherungsanstalt-Vermdgensverwaltung, A-1010 Vien-
na, since 5 July 2006

OBB Personenverkehr Aktiengesellschaft, A-1220 Vienna, since 11 August 2007

BIG Entwicklungs- und Verwertungs GmbH, A-1030 Wien, since 6 June 2007

Rail Cargo Austria Aktiengesellschaft, A-1030 Vienna, since 21 September 2007

BIG Finanzdienstleistungen GmbH, A-1031 Vienna, since 6 June 2007

Galleria di Base del Brennero — Brenner Basistunnel BBT SE, A-6020 Innsbruck, since 31 Au-
gust 2007

CA Immobilien Anlagen Aktiengesellschaft, A-1030 Vienna, since 8 August 2007

Autobahnen- und SchnellstraBen-Finanzierungs-Aktiengesellschaft, A-1011 Vienna, since 27
June 2007

There are no conflicts of interest between the duties to the Issuer of the members of the management
board and the supervisory board and their private interests and other duties.

At the date of this Prospectus, the Issuer has no audit committee.

The Issuer welcomes the Austrian Code of Corporate Governance (the “Code”). This instrument not only
ensures transparency of the legal frame conditions applying to the management and control of companies
in Austria for both domestic and foreign investors but also establishes generally recognised standards for
good and responsible corporate management. Since BIG is a company which is established based on an
individual legal basis and is solely owned by the Republic of Austria and the Code primarily focuses on
publicly owned stock companies, the management board of the Issuer is currently examining the Code to
clarify whether BIG and its shareholder would benefit from the implementation of the Code. Based on the
results of this examination the management board will approach the supervisory board to pass a respec-
tive resolution.

MAJOR SHAREHOLDERS

Bundesimmobiliengesellschaft m.b.H. is 100% owned by the Republic of Austria. The ownership structure
is regulated in the Statute. Any changes in the ownership structure would require a prior amendment to the
law.
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FINANCIAL INFORMATION CONCERNING THE ISSUER'S ASSETS AND LIABILITIES; FINANCIAL
POSITION AND PROFITS AND LOSSES

Historical Financial Information

This financial information has been extracted from the annual financial statements 2007 (pages 13 to 19),
incorporated by reference into this Prospectus.

The consolidated financial statements of the Issuer for the financial year ended 31 December 2007 were
prepared in conformity with the International Financial Reporting Standards (IFRS) issued by the Interna-
tional Accounting Standards Board (IASB) and its predecessor, the Board of the International Accounting
Standards Committee.

The Issuer adopted IFRS for the first time in the consolidated financial statements 2007 applying IFRS 1
(First time adoption on International Financial Reporting Standard). Transition date (change from Austrian
Commercial Code (UGB) to IFRS) was 1 January 2006. Therefore, the prior year figures shown in the
consolidated financial statements 2007 are based on IFRS and differ from the UGB figures shown in the
consolidated financial statements 2006.

a.) Consolidated balance sheet 2007 and comparative figures for the previous year in thousands of

euro (€'000).

31 Dec. 2007 31 Dec. 2006
TEUR TEUR

Assets
Investment property rented out 3,660,955.5 3,436,543.7
Investment property in the development stage 458,849.6 745,220.5
Tangible assets 22,855.1 10,640.4
Intangible assets 7,146.2 8,097.7
Shares in associated companies 12,407.3 10,864.2
Other financial assets 39,037.4 37,846.0
Deferred tax assets 32,862.8 17,773.1
Long-term assets 4,234,113.9 4,266,985.7
Inventory 17,959.0 13,964.6
Receivables for effective profit tax 8,421.6 22,326.8
Receivables and other assets 64,476.2 71,244.2
Liquid funds 74,687.9 3,870.8
Short-term assets 165,544.6 111,406.4

4,399,658.5 4,378,392.1

31 Dec. 2007 31 Dec. 2006
TEUR TEUR

Liabilities
Nominal capital 226,000.0 226,000.0
Revenue Reserves 566,130.9 486,789.7
Equity 792,130.9 712,789.7
Financial liabilities 2,693,394.0 2,747,364.2
Provisions for personnel 8,259.4 7,960.6
Other provisions 5,000.0 5,000.0
Investment grants from public funds 58,609.0 42,298.7
Trade payables 2,178.1 1,518.2
Other liabilities 76,188.1 121,163.6
Deferred tax liability 0.0 0.0
Long-term liabilities 2,843,628.6 2,925,305.2
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Financial liabilities 492,015.9 453,883.9

Provisions for effective income tax 0.0 0.0
Trade payables 116,939.1 123,463.5
Other liabilities 154,944.0 162,949.8
Short-term liabilities 763,899.0 740,297.2

4,399,658.5 4,378,392.1
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b.) Consolidated income statement 2007 and comparative figures for the previous year in thou-

sands of euro (€°000).

Income from rental of investment property
Income from services

Operating expenses for realisation of rental income

Costs from services
Profit from rent of investment property

Proceeds from disposal of investment property
Expenses for disposal of investment property
Profit from disposal of investment property

Proceeds from disposal of inventory property
Book value of sold inventory property
Profit from sales of inventory property
Administration costs

Other operating income

Other operating expenses

Other operating results

Operating results

Results from associated companies
Financing income

Financing expenses

Financial result

Result before income tax

Income tax
Result after income tax

Consolidated result

2007 2006

TEUR TEUR
620,956.3 596,853.1
114,188.2 110,971.2
-365,126.8 -335,705.4
-97,254.1 -86,561.9
272,763.6 285,557.0
38,839.6 45,564.2
-31,463.0 -48,309.4
7,376.6 -2,745.3
4,533.8 1,249.6
-4,512.1 -1,249.6
21.7 0.0
-15,185.4 -14,149.4
3,725.9 588.2
-1,983.4 -537.8
-13,442.9 -14,099.0
266,719.1 268,712.8
-1,046.8 -380.9
48,738.3 84,346.7
-199,910.5 -192,898.4
-151,172.2 -108,551.7
114,500.0 159,780.2
-35,109.3 -40,084.2
79,390.7 119,696.0
79,390.7 119,696.0

37



c.) Consolidated cash flow statement 2007 and comparative figures for the previous year in thou-

sands of Euro (€'000).

Cash flow from business activities
Consolidated results before tax

Depreciation

Value make-good

Valuation result from derivatives

Profit shares in associated companies

Gains and losses from disposal of property and tangible assets
Gains and losses from disposal of financial assets
Income tax paid

Interest balance

Exchange gains and losses from bond valuation
Operating cash flow

Change in receivables from finance leasing
Change in receivables and other assets

Change in trade payables

Change in provisions (except tax provisions)
Change in other liabilities

Cash flow from changes in net current assets
Cash flow from business activities

Cash flow from investing activities
Acquisition of investment property

Acquisition of real estate companies minus liquid
Funds to the amount of TEUR 0O (previous year: TEUR 0)
Acquisition of tangible and intangible assets
Acquisition of shares in associated companies
Acquisition of securities

Proceeds from disposal of securities

Disposal of real estate, real estate companies
and other assets

Amortisation of loans

Interest and dividends received

Cash flow from investing activities

Cash flow from financing activities
Other changes in financial liabilities
Amortisation of loans

Raising loans

Repayment of bank loans

Raising of bank loans

Interest paid

Dividends paid

Cash flow from financing activities

Total cash flow (change in liquid funds)
Liquid funds January 1

Liquid funds December 31
Net change in liquid funds

2007 2006

TEUR TEUR
114,500.0 159,780.3
234,708.0 159,567.1
-4,845.3 0.0
11,706.1 42,147.6
1,046.8 380.9
-7,160.8 2,313.6
-458.5 -2,815.6
-47,814.9 -62,870.5
149,767.1 139,024.3
-11,252.0 -72,092.1
440,196.5 365,435.6
243.9 226.2
12,759.0 -26,470.7
-11,669.5 7,152.5
298.9 322.0
-45,973.6 14,875.0
-44,341.3 -3,895.0
395,855.2 361,540.6
-190,978.3 -259,990.7
0.0 -18.1
-1,408.1 -2,871.5
-5,213.6 0.0
0.0 -250.0
154 0.0
23,133.8 27,756.7
74.3 70.6
2,923.2 2,011.0
-171,453.3 -233,292.0
8,010.6 27,513.8
-407,470.3 0.0
515,874.0 137,343.0
-130,900.5 -165,470.3
9,900.0 0.0
-148,998.8 -138,342.4
0.0 -14,000.0
-153,585.0 -152,955.9
70,817.1 -24,707.5
3,870.8 28,578.3
74,687.9 3,870.8
70,817.1 -24,707.5
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d.)  Accounting policies and explanatory notes:

The consolidated financial statements for the year ended 31 December 2007 have been prepared in
accordance with IFRS.

The consolidated financial statements have been prepared in euro.

For the purpose of determining the reporting entity the provisions of Section 247(1) UGB have been
applied.

The individual financial statements included in the consolidated financial statements were given an
unqualified audit opinion.
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Schedule of the investments as at 31 December 2007:

Company

Bundesimmobiliengesellschaft m.b.H., Vienna
BIG Entwicklungs- und Verwertungs GmbH, Vienna

BIG Finanzdienstleistungen GmbH, Vienna

"Muthgasse 18" Liegenschafts-
verwertung GmbH, Vienna

Inffeldgasse 25 Forschungs- und Wissen-
schaftsgebaude Bautrager GmbH, Vienna

Hintere Zollamtsstral3e 2b Bautrager- und
Verwertungsgesellschaft mbH, Vienna
BIG Beteiligungs GmbH, Vienna

BIG Asperner Flugfeld Sud
Holding GmbH, Vienna

ICT Technologiepark Errichtungs-
und Verwertungs GmbH, Vienna

BIG Liegenschaften Strasshof Verwertung
und Entwicklungs GmbH, Vienna

Asperner Flugfeld Sid Entwick-
lungs- und Verwertungs-AG, Vienna

Anzengrubergasse Errichtungs- und
Verwertungs GmbH, Graz

SIVBEG Strategische Immobilien
Verwertungs-, Beratungs- und
Entwicklungsgesellschaft m.b.H., Vienna

"Wohngarten Sensengasse"
Bautrager GmbH, Vienna

Riemergasse 7 Entwicklungs und
Verwertungs GmbH, Vienna

Engerthstrasse 216, Vienna

Karre St. Marx GmbH, Vienna
Zahnradbahnstrasse Bautrager GmbH, Vienna
Hillerstrasse — Jungstrasse GmbH, Vienna

Projektgesellschaft Wirtschaftsuniversitat Wien Neu
GmbH, Vienna

Holding
%

100.00
100.00
100.00

100.00
100.00

100.00
100.00

100.00
100.00
55.00

50.00

45.00

45.00
45.00
41.00
100.00
100.00
45.00
25.00

51.00

Type of
consolidation

full consolidation
full consolidation

full consolidation
full consolidation
full consolidation

full consolidation

full consolidation
full consolidation
full consolidation
at equity
at equity

at equity

at equity
at equity
at equity
full consolidation
full consolidation
at equity
at equity

at equity

The balance sheet date for all companies included in the consolidated financial statements is 31 De-

cember 2007.
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Financial statements

The financial statements of the Issuer as of 31 December 2007 and 31 December 2006 are to be incorpo-
rated herein by reference.

Auditing of historical annual financial information

The auditors of the Issuer have issued an unqualified audit certificate under Article 274 (1) UGB for the
consolidated financial statements for the years ended 31 December 2006 and 31 December 2007.

Age of latest financial information

The last audited financial information for the year ended 31 December 2007 is dated as of 11 March 2008.
Interim and other financial information

The consolidated half year financial information as at 30 June 2007 has been reviewed by the auditors.
Legal and arbitration proceedings

During the last 12 months, the Issuer was not engaged in governmental, legal or arbitration proceedings
which have had or may have significant effects on the Issuer and / or group’s financial position or profit-
ability.

Significant change in the Issuer’s financial or trading position

There has been no significant change in the financial or trading position of the group since 31 December

2007.

ADDITIONAL INFORMATION

Share Capital

The fully paid capital stock of the Issuer amounts to € 226,000,000. The Issuer is 100% owned by the
Republic of Austria. The ownership structure is regulated in the statute. Any changes in the ownership
structure would require a prior amendment to the law.

Memorandum and Articles of Association

The Issuer is registered in the commercial register (Firmenbuch) in Vienna. Its registration number is FN
34897 w.

§ 3 of the Issuer’s articles of association which sets forth the Issuer’s objects and purposes of the com-
pany reads as follows:

8§83
Purpose of the company and tasks

(1) The purpose of the company is:

(a) the provision of land and buildings for federal purposes, either alone or jointly with a third party, and for
this end - with special consideration of the requirements of the federal government - in particular the ac-
quisition, use, management, letting and sale of real estate and premises, the construction and mainte-
nance of buildings, central building management services;

(b) the acquisition, use, management, letting and sale of real estate, premises and real rights, the con-

struction and maintenance of buildings as well as central building management services for other federal
purposes.
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In line with the community market rules and regulations (in particular the laws on subsidies, award of con-
tract and competition), however, the services provided by the company to the federal government pursuant
to § 3 paragraph 1 lit. a) must prevail.

(c) the exploitation of real estate and parts of real estate not used by the federal government;
(d) the exercise of the property development trade;

(e) the establishment of branch offices, the acquisition, lease, management and exploitation of enterprises,
the participation in companies and corporations whose purpose essentially coincides with that described in
lit. (a) to (d) as well as their business management and representation.

(f) the engagement in other auxiliary or secondary business associated with the purpose of the company,
however excluding all kinds of business or transactions subjected to the (provisions of the) banking act.

(9) the performance of the tasks provided for in the Federal Real Property Act, Federal Law Gazette | No.
141/2000 as amended.

(2) The performance of the tasks provided for in the Federal Real Property Act, Federal Law Gazette | No.
141/2000 as amended, and of the other tasks imposed by this shareholder’s agreement, is primarily car-
ried out by the company’s own staff or staff of subsidiaries controlled by it. Depending on the given service
demands and requirements of the moment, the company shall ensure the full utilisation of the capacities of
Immobilienmanagementgesellschaft des Bundes mbH, in particular with respect to the management of
real property and the provision of construction/technical services, within the bounds of its qualitative and
guantitative resources. For the satisfaction of the duties of Immobilienmanagementgesellschaft des
Bundes mbH, third parties shall be used only to the extend needed to employ or supplement its own re-
sources or the resources of subsidiaries controlled by it, respectively compensate the lack of its own re-
sources or the resources of subsidiaries controlled by it, unless the subject matter is a delivery contract, a
construction order for money’s worth or a construction order under a build-operate-transfer or similar
model.
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ISSUE PROCEDURES

General

The Issuer and the relevant Dealer(s) will agree on the terms and conditions applicable to each particular
Tranche of Notes (the "Conditions"). The Conditions will be constituted by the Terms and Conditions of
the Notes set forth below (the "Terms and Conditions") as completed, modified, supplemented or re-
placed by the provisions of the Final Terms (the "Final Terms"). The Final Terms relating to each Tranche
of Notes will specify:

— whether the Conditions are to be Long-Form Conditions or Integrated Conditions (each as de-
scribed below); and

— whether the Conditions will be in the German language or the English language or both (and, if both,
whether the German language version or the English language version is controlling).

As to whether Long-Form Conditions or Integrated Conditions will apply, the Issuer anticipates that:

— Long-Form Conditions will generally be used for Notes sold on a non-syndicated basis and which are
not publicly offered.

— Integrated Conditions will generally be used for Notes sold and distributed on a syndicated basis.
Integrated Conditions will be required where the Notes are to be publicly offered, in whole or in part,
or are to be distributed, in whole or in part, to non-professional investors.

As to the controlling language of the respective Conditions, the Issuer anticipates that, in general, subject
to any stock exchange or legal requirements applicable from time to time, and unless otherwise agreed
between the Issuer and the relevant Dealer:

— in the case of Notes sold and distributed on a syndicated basis, German will be the controlling lan-
guage.

— in the case of Notes publicly offered, in whole or in part, in the Republic of Austria ("Austria") and/or
the Federal Republic of Germany ("Germany"), or distributed, in whole or in part, to non-professional
investors in Austria and/or Germany, German will be the controlling language. If, in the event of such
public offer or distribution to non-professional investors, however, English is chosen as the controlling
language, a German language translation of the Conditions will be available from the principal offices of
the Fiscal Agent and BIG, as specified on the back cover of this Prospectus.

Long-Form Conditions

If the Final Terms specify that Long-Form Conditions are to apply to the Notes, the provisions of the
Final Terms and the Terms and Conditions, taken together, shall constitute the Conditions. Such Condi-
tions will be constituted as follows:

— the blanks in the provisions of the Terms and Conditions which are applicable to the Notes will be
deemed to be completed by the information contained in the Final Terms as if such information was in-
serted in the blanks of such provisions;

— the Terms and Conditions will be modified, supplemented or replaced by the text of any provisions of
the Final Terms modifying, supplementing or replacing, in whole or in part, the provisions of the Terms
and Conditions;

— alternative or optional provisions of the Terms and Conditions as to which the corresponding provisions
of the Final Terms are not completed or are deleted will be deemed to be deleted from the Conditions;
and

— all instructions and explanatory notes set out in square brackets in the Terms and Conditions and any
footnotes and explanatory text in the Final Terms will be deemed to be deleted from the Conditions.

Where Long-Form Conditions apply, each global note representing the Notes of the relevant Series will
have the Final Terms and the Terms and Conditions attached.
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Integrated Conditions

If the Final Terms specify that Integrated Conditions are to apply to the Notes, the Conditions in respect
of such Notes will be constituted as follows:

— all of the blanks in all applicable provisions of the Terms and Conditions will be completed according to
the information contained in the Final Terms and all non-applicable provisions of the Terms and Condi-
tions (including the instructions and explanatory notes set out in square brackets) will be deleted;
and/or

— the Terms and Conditions will be otherwise modified, supplemented or replaced, in whole or in part,
according to the information set forth in the Final Terms.

Where Integrated Conditions apply, the Integrated Conditions alone will constitute the Conditions. The
Integrated Conditions will be attached to each global note representing Notes of the relevant Series and
will be endorsed on any Definitive Notes exchanged for any such global note.
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TERMS AND CONDITIONS OF THE NOTES

This Series of Notes is issued pursuant to an Amended and Restated Fiscal Agency Agreement dated as
of 20 June 2008 (the "Agency Agreement”) between Bundesimmobiliengesellschaft m. b. H. (the "Issuer")
and Deutsche Bank Aktiengesellschaft as fiscal agent (the "Fiscal Agent", which expression shall include
any successor fiscal agent thereunder) and the other parties named therein. Copies of the Agency Agree-
ment may be obtained free of charge at the specified office of the Fiscal Agent, at the specified office of
any Paying Agent and at the head office of the Issuer.

[In the case of Long-Form Conditions insert:

The provisions of these Terms and Conditions apply to the Notes as completed, modified, supplemented
or replaced, in whole or in part, by the terms of the final terms which are attached hereto (the "Final
Terms"). The blanks in the provisions of these Terms and Conditions which are applicable to the Notes
shall be deemed to be completed by the information contained in the Final Terms as if such information
were inserted in the blanks of such provisions; any provisions of the Final Terms modifying, supplementing
or replacing, in whole or in part, the provisions of these Terms and Conditions shall be deemed to so mod-
ify, supplement or replace the provisions of these Terms and Conditions; alternative or optional provisions
of these Terms and Conditions as to which the corresponding provisions of the Final Terms are not com-
pleted or are deleted shall be deemed to be deleted from these Terms and Conditions; and all provisions
of these Terms and Conditions which are inapplicable to the Notes (including instructions, explanatory
notes and text set out in square brackets) shall be deemed to be deleted from these Terms and Condi-
tions, as required to give effect to the terms of the Final Terms. Copies of the Final Terms may be obtained
free of charge at the specified office of the Fiscal Agent and at the specified office of any Paying Agent
provided that, in the case of Notes which are not listed on any stock exchange, copies of Final Terms will
only be available to holders of such Notes.]

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1) Currency; Denomination. This Series of Notes (the "Notes") of Bundesimmobiliengesellschaft m. b. H.
(the "Issuer") is being issued in [insert Specified Currency] (the "Specified Currency") in the aggregate
principal amount of [In the case the Global Note is an NGN insert: (subject to § 1(6))] [insert aggregate
principal amount] (in words: [insert aggregate principal amount in words]) in the denomination of
[insert Specified Denomination]?® (the "Specified Denomination").

(2) Form. The Notes are in bearer form and represented by one or more global notes (each a "Global
Note").

[In the case of Notes which are represented by a Permanent Global Note insert:

(3) Permanent Global Note. The Notes are represented by a permanent Global Note (the "Permanent
Global Note") without coupons. The Permanent Global Note shall be signed manually by two authorised
signatories of the Issuer and shall be authenticated by or on behalf of the Fiscal Agent. Definitive Notes
and interest coupons will not be issued.]

[In the case of Notes which are initially represented by a Temporary Global Note insert:
(3) Temporary Global Note-Exchange.

(a) The Notes are initially represented by a temporary Global Note (the "Temporary Global Note") without
coupons. The Temporary Global Note will be exchangeable for Notes in the Specified Denomination
represented by a permanent global note (the "Permanent Global Note") without coupons. The Tempo-
rary Global Note and the Permanent Global Note shall each be signed manually by two authorised sig-
natories of the Issuer and shall each be authenticated by or on behalf of the Fiscal Agent. Definitive
Notes and interest coupons will not be issued.

(b) The Temporary Global Note shall be exchanged for the Permanent Global Note on a date (the "Ex-
change Date") not later than 180 days after the date of issue of the Temporary Global Note. The Ex-
change Date for such exchange will not be earlier than 40 days after the date of issue of the Temporary
Global Note. Such exchange shall only be made upon delivery of certifications to the effect that the

2 The minimum denomination of the Notes will be, if in euro, € 1,000, if in any currency other than euro, in an amount in such
other currency nearly equal to the equivalent of € 1,000 at the time of the issue of the Notes.

45



beneficial owner or owners of the Notes represented by the Temporary Global Note is not a U. S. per-
son (other than certain financial institutions or certain persons holding Notes through such financial in-
stitutions). Payment of interest on Notes represented by a Temporary Global Note will be made only af-
ter delivery of such certifications. A separate certification shall be required in respect of each such
payment of interest. Any such certification received on or after the 40th day after the date of issue of
the Temporary Global Note will be treated as a request to exchange such Temporary Global Note pur-
suant to this subparagraph. Any securities delivered in exchange for the Temporary Global Note shall
be delivered only outside of the United States (as defined in § 4 (3)).]

(4) Clearing System. Each Global Note representing the Notes will be kept in custody by or on behalf of
the Clearing System. "Clearing System" means [if more than one Clearing System insert: each of] the
following: [Clearstream Banking AG, Frankfurt am Main ("CBF"),] [Clearstream Banking société anonyme,
Luxembourg ("CBL"),] [Euroclear Bank SA/NV ("Euroclear"),] [(CBL and Euroclear each an "ICSD" and
together the "ICSDs")] [Oesterreichische Kontrollbank Aktiengesellschaft ("OeKB")] [and] [specify other
Clearing System].

[In the case of Notes kept in custody on behalf of the ICSDs insert:

[In the case the Global Note is a NGN insert: The Notes are issued in new global note ("NGN") form and
are kept in custody by a common safekeeper on behalf of both ICSDs.]

[In the case the Global Note is a CGN insert: The Notes are issued in classical global note ("CGN") form
and are kept in custody by a common depositary on behalf of both ICSDs.]

(5) Holder of Notes. "Holder" means any holder of a proportionate co-ownership or other beneficial interest
or right in the Notes.

[In the case the Global Note is a NGN insert:

(6) Records of the ICSDs. The nominal amount of Notes represented by the Global Note shall be the ag-
gregate amount from time to time entered in the records of both ICSDs. The records of the ICSDs (which
expression means the records that each ICSD holds for its customers which reflect the amount of such
customer’s interest in the Notes) shall be conclusive evidence of the nominal amount of Notes represented
by the Global Note and, for these purposes, a statement issued by a ICSD stating the nominal amount of
Notes so represented at any time shall be conclusive evidence of the records of the relevant ICSD at that
time.

On any redemption or payment of an instalment or interest being made in respect of, or purchase and
cancellation of, any of the Notes represented by the Global Note the Issuer shall procure that details of
any redemption, payment or purchase and cancellation (as the case may be) in respect of the Global Note
shall be entered pro rata in the records of the ICSDs and, upon any such entry being made, the nominal
amount of the Notes recorded in the records of the ICSDs and represented by the Global Note shall be
reduced by the aggregate nominal amount of the Notes so redeemed or purchased and cancelled or by
the aggregate amount of such instalment so paid.]

[In the case the Temporary Global Note is a NGN insert: On an exchange of a portion only of the Notes
represented by a Temporary Global Note, the Issuer shall procure that details of such exchange shall be
entered pro rata in the records of the ICSDs.]]

§2
STATUS, NEGATIVE PLEDGE

(1) status. The obligations under the Notes constitute unsecured and unsubordinated obligations of the
Issuer ranking pari passu among themselves and pari passu with all other unsecured and unsubordinated
obligations of the Issuer except for any obligations preferred by law.

(2) Negative Pledge. Without prejudice to the provision in subparagraph (1), the Issuer undertakes so long
as any of the Notes remain outstanding not to create or permit to subsist any mortgage, pledge, lien or
other encumbrance on its other present or future assets in respect of any present or future Capital Market
Indebtedness, including any guaranties or other warranties issued in connection therewith, without at the
same time according to the Notes equally and rateably the same security.

"Capital Market Indebtedness" means any obligation for the payment of borrowed money which is in the
form of, or represented or evidenced by, a certificate of indebtedness or in the form of, or represented or
evidenced by bonds, notes, loan stock or other securities which are, or are capable of being quoted, listed,
dealt in or traded on a stock exchange or other recognised securities market.
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§3
INTEREST

[In the case of Fixed Rate Notes insert:

(1) Rate of Interest and Interest Payment Dates. The Notes shall bear interest on their principal amount at
the rate of [insert Rate of Interest] % per annum from (and including) [insert Interest Commencement
Date] to (but excluding) the Maturity Date (as defined in § 5 (1)). Interest shall be payable in arrear on
[insert Fixed Interest Date or Dates] in each year (each such date, an "Interest Payment Date"). The first
payment of interest shall be made on [insert First Interest Payment Date] [if First Interest Payment
Date is not first anniversary of Interest Commencement Date insert: and will amount to [insert Initial
Broken Amount for Specified Denomination] for a Note in a denomination of [insert Specified De-
nomination]]. [If the Maturity Date is not a Fixed Interest Date insert: Interest in respect of the period
from [insert Fixed Interest Date preceding the Maturity Date] (inclusive) to the Maturity Date (exclusive)
will amount to [insert Final Broken Amount for Specified Denomination] for a Note in a denomination
of [insert Specified Denomination].]

(2) Accrual of Interest. The Notes shall cease to bear interest as from the expiry of the day preceding their
due date for redemption. If the Issuer shall fail to redeem the Notes when due, interest shall continue to
accrue on the outstanding principal amount of the Notes beyond the due date until the expiry of the day
preceding the day of the actual redemption of the Notes at the default rate of interest established by law.?

(3) Calculation of Interest for Partial Periods. If interest is required to be calculated for a period of less than
a full year, such interest shall be calculated on the basis of the Day Count Fraction (as defined below).]

[In the case of Floating Rate Notes insert:
(1) Interest Payment Dates.

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

(b) "Interest Payment Date" means [in the case of Specified Interest Payment Dates insert: each [in-
sert Specified Interest Payment Dates].] [in the case of Specified Interest Periods insert: each
date which (except as otherwise provided in these Terms and Conditions) falls [insert number]
[weeks] [months] [insert other specified periods] after the preceding Interest Payment Date or, in the
case of the first Interest Payment Date, after the Interest Commencement Date.]

(c) If any Interest Payment Date would otherwise fall on a day which is not a Business Day, it shall be:

[if Modified Following Business Day Convention insert: postponed to the next day which is a Busi-
ness Day unless it would thereby fall into the next calendar month, in which event the payment date
shall be the immediately preceding Business Day.]

[if FRN Convention insert: postponed to the next day which is a Business Day unless it would thereby
fall into the next calendar month, in which event (i) the payment date shall be the immediately preced-
ing Business Day and (ii) each subsequent Interest Payment Date shall be the last Business Day in the
month which falls [[insert number] months] [insert other specified periods] after the preceding appli-
cable payment date.]

[if Following Business Day Convention insert: postponed to the next day which is a Business Day.]
[if Preceding Business Day Convention insert: the immediately preceding Business Day.]

[If adjustment of interest applies insert: If the date for payment is [brought forward] [or] [postponed]
as described above, the amount of interest shall be adjusted accordingly [and the Holder shall be enti-
tled to further interest in respect of any such delay].] [If adjustment of interest does not apply insert:
The Holder shall not be entitled to further interest or other payment in respect of any such delay.]

® The default rate of interest established by law is five percentage points above the basic rate of interest set by Deutsche
Bundesbank from time to time, §§ 288(1), 247(1) German Civil Code (Birgerliches Gesetzbuch).
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(d) In this § 3 "Business Day" means [if the Specified Currency is not euro insert: a day which is a day
(other than a Saturday or a Sunday) on which commercial banks are generally open for business in,
and foreign exchange markets settle payments in [insert all relevant financial centres].] [if the
Specified Currency is euro insert: a day (other than a Saturday or a Sunday) on which the Clearing
System as well as all relevant parts of the [Trans-European Automated Real-time Gross Settlement
Express Transfer System (TARGET) [and] [or] [the Trans-European Automated Real-time Gross Set-
tlement Express Transfer System 2 (TARGET 2) [as the case may be]] ("TARGET") are operational to
effect the relevant payment in euro.]

(2) Rate of Interest. [if Screen Rate Determination insert: The rate of interest (the "Rate of Interest") for
each Interest Period (as defined below) will, except as provided below, be the offered quotation (ex-
pressed as a percentage rate per annum) for deposits in the Specified Currency for that Interest Period
which appears on the Screen Page as of 11:00 a. m. ([Brussels] [London] time) on the Interest Determina-
tion Date (as defined below) [if Margin insert: [plus] [minus] the Margin (as defined below)], all as deter-
mined by the Calculation Agent (as defined in § 6).

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

"Interest Determination Date" means the [[second] [insert other applicable number of days] [London]
[TARGET] [insert other relevant location] Business Day prior to the] commencement of the relevant
Interest Period. ['[London] [insert other relevant location] Business Day" means a day (other than a
Saturday or Sunday) on which commercial banks are open for business (including dealings in foreign ex-
change and foreign currency) in [London] [insert other relevant location].]['TARGET Business Day"
means a day (other than a Saturday or a Sunday) on which the Clearing System as well as all relevant
parts of TARGET are operational.]

[If Margin insert: "Margin" means [1]% per annum.]
"Screen Page" means [insert relevant Screen Page] or any successor page.

[If another basis for determining any reference rate is agreed upon, full details thereof will be set
forth in the applicable Final Terms.]

If the Screen Page is not available or if no such quotation appears as at such time, the Calculation Agent
shall request four Reference Banks selected by it to provide the Calculation Agent with its offered quota-
tion (expressed as a percentage rate per annum) for deposits in the Specified Currency for the relevant
Interest Period to leading banks in the [London] [insert other relevant location] interbank market [in the
Euro-Zone] at approximately 11:00 a. m. ([Brussels] [London] time) on the Interest Determination Date. If
two or more of the selected Reference Banks provide the Calculation Agent with such offered quotations,
the Rate of Interest for such Interest Period shall be the arithmetic mean (rounded if necessary to the nea-
rest one [if the Reference Rate is EURIBOR insert: thousandth of a percentage point, with 0.0005] [if
the Reference Rate is not EURIBOR insert: hundred-thousandth of a percentage point, with 0.000005]
being rounded upwards) of such offered quotations [if Margin insert: [plus] [minus] the Margin], all as
determined by the Calculation Agent.

If on any Interest Determination Date only one or none of the selected Reference Banks provides the Cal-
culation Agent with such offered quotations as provided in the preceding paragraph, the Rate of Interest
for the relevant Interest Period shall be the rate per annum which the Calculation Agent determines as
being the arithmetic mean (rounded if necessary to the nearest one [if the Reference Rate is EURIBOR
insert: thousandth of a percentage point, with 0.0005] [if the Reference Rate is not EURIBOR insert:
hundred-thousandth of a percentage point, with 0.000005] being rounded upwards) of the rates, as com-
municated to (and at the request of) the Calculation Agent by the selected Reference Banks or any two or
more of them, at which such banks were offered, as at 11:00 a. m. ([Brussels] [London] time) on the rele-
vant Interest Determination Date, deposits in the Specified Currency for the relevant Interest Period by
leading banks in the [London] [insert other relevant location] interbank market [in the Euro-Zone] [if
Margin insert: [plus] [minus] the Margin] or, if fewer than two of the selected Reference Banks provide the
Calculation Agent with such offered rates, the offered rate for deposits in the Specified Currency for the
relevant Interest Period, or the arithmetic mean (rounded as provided above) of the offered rates for de-
posits in the Specified Currency for the relevant Interest Period, at which, on the relevant Interest Determi-
nation Date, any one or more banks (which bank or banks is or are in the opinion of the Calculation Agent
and the Issuer suitable for such purpose) inform(s) the Calculation Agent it is or they are quoting to leading
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banks in the [London] [insert other relevant location] interbank market [in the Euro-Zone] (or, as the
case may be, the quotations of such bank or banks to the Calculation Agent) [if Margin insert: [plus] [mi-
nus] the Margin). If the Rate of Interest cannot be determined in accordance with the foregoing provisions
of this paragraph, the Rate of Interest shall be the offered quotation or the arithmetic mean of the offered
guotations on the Screen Page, as described above, on the last day preceding the Interest Determination
Date on which such quotations were offered [if Margin insert: [plus] [minus] the Margin (though substitut-
ing, where a different Margin is to be applied to the relevant Interest Period from that which applied to the
last preceding Interest Period, the Margin relating to the relevant Interest Period in place of the Margin
relating to that last preceding Interest Period)].

As used herein, "Reference Banks" means [if no other Reference Banks are specified in the Final
Terms, insert:, those offices of four of such banks whose offered rates were used to determine such quo-
tation when such quotation last appeared on the Screen Page] [if other Reference Banks are specified
in the Final Terms, insert names here].

[in the case of the interbank market in the Euro-Zone insert: "Euro-Zone" means the region comprised
of those member states of the European Union that have adopted, or will have adopted from time to time,
the single currency in accordance with the Treaty establishing the European Community (signed in Rome
on 25 March 1957, as amended by the Treaty on European Union (signed in Maastricht on 7 February
1992) and the Amsterdam Treaty of 2 October 1997, as further amended from time to time.]

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

[If ISDA Determination or other method of determination, i. e. the Masters Agreement for Deriva-
tives including Annexes, if any, thereto, applies insert the relevant provisions and, if applicable,
attach the 2000 ISDA Definitions or the 2006 ISDA Definitions, as applicable, published by the In-
ternational Swaps and Derivatives Association, Inc.]

[If other method of determination applies, insert relevant details in lieu of the provisions of this
sub-paragraph (2)]

[If Minimum and/or Maximum Rate of Interest applies insert:
(3) [Minimum] [and] [Maximum] Rate of Interest.

[If Minimum Rate of Interest applies insert: If the Rate of Interest in respect of any Interest Period de-
termined in accordance with the above provisions is less than [insert Minimum Rate of Interest], the
Rate of Interest for such Interest Period shall be [insert Minimum Rate of Interest].]

[If Maximum Rate of Interest applies insert: If the Rate of Interest in respect of any Interest Period de-
termined in accordance with the above provisions is greater than [insert Maximum Rate of Interest], the
Rate of Interest for such Interest Period shall be [insert Maximum Rate of Interest].]]

[(4)] Interest Amount. The Calculation Agent will, on or as soon as practicable after each time at which the
Rate of Interest is to be determined, determine the Rate of Interest and calculate the amount of interest
(the "Interest Amount") payable on the Notes in respect of the Specified Denomination for the relevant
Interest Period. Each Interest Amount shall be calculated by applying the Rate of Interest and the Day
Count Fraction (as defined below) to the Specified Denomination and rounding the resultant figure, with
0.5 of such unit being rounded upwards.

[(5)] Notification of Rate of Interest and Interest Amount. The Calculation Agent will cause the Rate of
Interest, each Interest Amount for each Interest Period, each Interest Period and the relevant Interest
Payment Date to be notified to the Issuer [in the case of Notes listed on the Luxembourg Stock Ex-
change insert: to the Paying Agents] and to the Holders in accordance with § 12 as soon as possible
after their determination, but in no event later than the fourth [London] [Frankfurt] [TARGET] [insert other
relevant location] Business Day (as defined in 8§ 3 (2)) thereafter, and, if required by the rules of any
stock exchange on which the Notes are from time to time listed, to such stock exchange, as soon as pos-
sible after their determination, but in no event later than the first day of the relevant Interest Period. Each
Interest Amount and Interest Payment Date so notified may subsequently be amended (or appropriate
alternative arrangements made by way of adjustment) without notice in the event of an extension or short-
ening of the Interest Period. Any such amendment will be promptly notified to any stock exchange on
which the Notes are then listed [in the case of Notes listed on the Luxembourg Stock Exchange in-
sert: to the Paying Agents] and to the Holders in accordance with § 12.
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[(6)] Determinations Binding. All certificates, communications, opinions, determinations, calculations, quo-
tations and decisions given, expressed, made or obtained for the purposes of the provisions of this § 3 by
the Calculation Agent shall (in the absence of manifest error) be binding on the Issuer, the Fiscal Agent [,
the Paying Agents] and the Holders.

[(7)] Accrual of Interest. The Notes shall cease to bear interest from the expiry of the day preceding of the
day they are due for redemption. If the Issuer shall fail to redeem the Notes when due, interest shall con-
tinue to accrue on the outstanding principal amount of the Notes beyond the due date until the expiry of
the day preceding the day of the actual redemption of the Notes. The applicable Rate of Interest will be the
default rate of interest established by law*.]

[In the case of Zero Coupon Notes insert:
(1) No Periodic Payments of Interest. There will not be any periodic payments of interest on the Notes.

(2) Accrual of Interest. If the Issuer shall fail to redeem the Notes when due, interest shall accrue on the
outstanding principal amount of the Notes as from the due date to the date of actual redemption at the
default rate of interest established by law*.]

[In the case of Index Linked Notes, set forth applicable provisions herein]
[In the case of Credit Linked Notes, set forth applicable provisions herein]
[In the case of Dual Currency Notes, set forth applicable provisions herein.]

[(e)] Day Count Fraction. "Day Count Fraction" means, in respect of the calculation of an amount of inter-
est on any Note for any period of time (the "Calculation Period"):

[In the case of Actual/Actual (ICMA Rule 251) with annual interest payments (excluding the case of
short coupons) insert: the number of days in the Calculation Period divided by the actual number of days
in the respective interest year.]

[In the case Actual/Actual (ICMA Rule 251) with annual interest payments (including the case of
short coupons) insert: the number of days in the Calculation Period divided by the number of days in the
Reference Period in which the Calculation Period falls.]

[In the case of Actual/Actual (ICMA Rule 251) with two or more constant interest periods within an
interest year (including in the case of short coupons) insert: the number of days in the Calculation
Period divided by the product of (1) the number of days in the Reference Period in which the Calculation
Period falls and (2) the number of Interest Payment Dates that occur in one calendar year or that would
occur in one calendar year if interest were payable in respect of the whole of such year.]

[If Actual/Actual (ICMA Rule 251) is applicable and if the Calculation Period is longer than one Ref-
erence Period (long coupon) insert: the sum of;:

(A)the number of days in such Calculation Period falling in the Reference Period in which the Calculation
Period begins divided by [in the case of Reference Periods of less than one year insert: the prod-
uct of (1)] the number of days in such Reference Period [in the case of Reference Periods of less
than one year insert: and (2) the number of Interest Payment Dates that occur in one calendar year or
that would occur in one calendar year if interest were payable in respect of the whole of such year; and

(B)the number of days in such Calculation Period falling in the next Reference Period divided by [in the
case of Reference Periods of less than one year insert: the product of (1)] the number of days in
such Reference Period [in the case of Reference Periods of less than one year insert: and (2) the
number of Interest Payment Dates that occur in one calendar year or that would occur in one calendar
year if interest were payable in respect of the whole of such year.].]

"Reference Period" means the period from (and including) the Interest Commencement Date to, but ex-
cluding, the first Interest Payment Date or from (and including) each Interest Payment Date to, but exclud-
ing the next Interest Payment Date. [In the case of a short first or last Calculation Period insert:

For the purposes of determining the relevant Reference Period only, [insert deemed Interest Payment
Date] shall be deemed to be an Interest Payment Date.] [In the case of a long first or last Calculation

* The default rate of interest established by law is five percentage points above the basic rate of interest set by Deutsche
Bundesbank from time to time, §§ 288(1), 247(1) German Civil Code (Birgerliches Gesetzbuch).
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Period insert: For the purposes of determining the relevant Reference Period only, [insert deemed Inter-
est Payment Dates] shall each be deemed to be an Interest Payment Date].]

[if Actual/Actual (ISDA) is applicable insert: the actual number of days in the Calculation Period divided
by 365 (or, if any portion of that Calculation Period falls in a leap year, the sum of (A) the actual number of
days in that portion of the Calculation Period falling in a leap year divided by 366 and (B) the actual num-
ber of days in that portion of the Calculation Period falling in a non-leap year divided by 365).]

[if Actual/365 (Fixed) insert: the actual number of days in the Calculation Period divided by 365.]
[if Actual/360 insert: the actual number of days in the Calculation Period divided by 360.]

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

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

§4
PAYMENTS

(D[(@)] Payment of Principal. Payment of principal in respect of Notes shall be made, subject to sub-
paragraph (2) below, to the Clearing System or to its order for credit to the accounts of the rele-
vant account holders of the Clearing System upon presentation and (except in the case of partial
payment) surrender of the Global Note representing the Notes at the time of payment at the
specified office of the Fiscal Agent outside the United States.

[In the case of Notes other than Zero Coupon Notes insert:

(b) Payment of Interest. Payment of interest on Notes shall be made, subject to subparagraph (2), to the
Clearing System or to its order for credit to the relevant account holders of the Clearing System.

[In the case of interest payable on a Temporary Global Note insert: Payment of interest on Notes
represented by the Temporary Global Note shall be made, subject to subparagraph (2), to the Clearing
System or to its order for credit to the relevant account holders of the Clearing System.]]

(2) Manner of Payment. Subject to applicable fiscal and other laws and regulations, payments of amounts
due in respect of the Notes shall be made in the freely negotiable and convertible currency which on the
respective due date is the currency of the country or the countries of the Specified Currency.

(3) United States. For purposes of [in the case of TEFRA D Notes insert: § 1 (3) and] subparagraph (1)
of this 8§ 4, "United States" means the United States of America (including the States thereof and the Dis-
trict of Columbia) and its possessions (including Puerto Rico, the U. S. Virgin Islands, Guam, American
Samoa, Wake Island and Northern Mariana Islands).

(4) Discharge. The Issuer shall be discharged by payment to, or to the order of, the Clearing System.
[In case of Fixed Rate Notes or Zero Coupon Notes insert:

(5) Payment Business Day. If the date for payment of any amount in respect of any Note is not a Payment
Business Day then the Holder shall not be entitled to payment until the next such day in the relevant place
and shall not be entitled to further interest or other payment in respect of such delay. For these purposes,
"Payment Business Day" means [if the Specified Currency is not euro insert: a day (other than a Sat-
urday or a Sunday) on which commercial banks and foreign exchange markets settle payments in [insert
all relevant financial centres].] [if the Specified Currency is euro insert: a day (other than a Saturday
or Sunday) on which the relevant Clearing Systems and all relevant parts of the [Trans-European Auto-
mated Real-time Gross Settlement Express Transfer System (TARGET) [and] [or] [the Trans-European
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Automated Real-time Gross Settlement Express Transfer System 2 (TARGET 2) [as the case may be]]
("TARGET")] [in the case of Floating Rate Notes insert: TARGET].

[In case of Floating Rate Notes insert:

(5) Payment Business Day. The Payment Business Day is the Interest Payment Date determined in ac-
cordance with § 3 (1).]

(6) References to Principal and Interest. Reference in these Terms and Conditions to principal in respect
of the Notes shall be deemed to include, as applicable: the Final Redemption Amount of the Notes; the
Early Redemption Amount of the Notes; [if redeemable at the option of the Issuer for other than taxa-
tion reasons insert: the Call Redemption Amount of the Notes;] [if redeemable at the option of the
Holder insert: the Put Redemption Amount of the Notes;] [in the case of Zero Coupon Notes insert: the
Amortised Face Amount of the Notes;] [in the case of Instalment Notes insert: the Instalment Amount(s)
of the Notes;] and any premium and any other amounts which may be payable under or in respect of the
Notes. Reference in these Terms and Conditions to interest in respect of the Notes shall be deemed to
include, as applicable, any Additional Amounts which may be payable under § 7.

(7) Deposit of Principal and Interest. The Issuer may deposit with the Amtsgericht in Frankfurt am Main
principal or interest not claimed by Holders within twelve months after the Maturity Date, even though such
Holders may not be in default of acceptance of payment. If and to the extent that the deposit is effected
and the right of withdrawal is waived, the respective claims of such Holders against the Issuer shall cease.

§5
REDEMPTION

(1) Redemption at Maturity.
[In the case of Notes other than Instalment Notes insert:

Unless previously redeemed in whole or in part or purchased and cancelled, the Notes shall be redeemed
at their Final Redemption Amount on [in the case of a specified Maturity Date insert such Maturity
Date] [in the case of a Redemption Month insert: the Interest Payment Date falling in [insert Redemp-
tion Month]] (the "Maturity Date"). The Final Redemption Amount in respect of each Note shall be [if the
Notes are redeemed at their principal amount insert: its principal amount] [otherwise insert Final
Redemption Amount for the Specified Denomination].]

[In the case of Instalment Notes insert:

Unless previously redeemed in whole or in part or purchased and cancelled, the Notes shall be redeemed
at the Instalment Date(s) and in the Instalment Amount(s) set forth below:

Instalment Date(s) Instalment Amount(s)
[insert Instalment Amount(s)] [insert Instalment Date(s)]

[ ] [ ]
[ ] I 1

(2) Early Redemption for Reasons of Taxation. If as a result of any change in, or amendment to, the laws
or regulations of the Republic of Austria or any political subdivision or taxing authority thereto or therein
affecting taxation or the obligation to pay duties of any kind, or any change in, or amendment to, an official
interpretation or application of such laws or regulations, which amendment or change is effective on or
after the date on which the last tranche of this series of Notes was issued, the Issuer is required to pay
Additional Amounts (as defined in § 7 herein) [in the case of Notes other than Zero Coupon Notes
insert: on the next succeeding Interest Payment Date (as defined in § 3 (1))] [in the case of Zero Cou-
pon Notes insert: at maturity or upon the sale or exchange of any Note], and this obligation cannot be
avoided by the use of reasonable measures available to the Issuer, the Notes may be redeemed, in whole
but not in part, at the option of the Issuer, upon not more than 60 days' nor less than 30 days' prior notice
of redemption given to the Fiscal Agent and, in accordance with § 12 to the Holders, at their Early Re-
demption Amount (as defined below), together with interest (if any) accrued to the date fixed for redemp-
tion.

However, no such notice of redemption may be given (i) earlier than 90 days prior to the earliest date on
which the Issuer would be obligated to pay such Additional Amounts where a payment in respect of the
Notes then due, or (i) if at the time such notice is given, such obligation to pay such Additional Amounts or
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make such deduction or withholding does not remain in effect. [In the case of Floating Rate Notes in-
sert: The date fixed for redemption must be an Interest Payment Date.]

Any such notice shall be given in accordance with § 12. It shall be irrevocable, must specify the date fixed
for redemption and must set forth a statement in summary form of the facts constituting the basis for the
right of the Issuer so to redeem.

[If Notes are subject to Early Redemption at the Option of the Issuer insert:
(3) Early Redemption at the Option of the Issuer.

(a) The Issuer may, upon notice given in accordance with subparagraph (b), redeem all or some only of
the Notes on the Call Redemption Date(s) at the Call Redemption Amount(s) set forth below together with
accrued interest, if any, to (but excluding) the Call Redemption Date. [If Minimum Redemption Amount
or Higher Redemption Amount applies insert: Any such redemption must be of a principal amount
equal to [at least [insert Minimum Redemption Amount]] [Higher Redemption Amount].]
Call Redemption Date(s) Call Redemption Amount(s)

[insert Call Redemption Date(s)] [insert Call Redemption Amount(s)]

[ ] [ ]

[ ] [ ]

[If Notes are subject to Early Redemption at the Option of the Holder insert:

The Issuer may not exercise such option in respect of any Note which is the subject of the prior exercise
by the Holder thereof of its option to require the redemption of such Note under subparagraph (4) of this
§5]

(b) Notice of redemption shall be given by the Issuer to the Holders in accordance with § 12. Such notice
shall specify:

(i) the Series of Notes subject to redemption;

(ii) whether such Series is to be redeemed in whole or in part only and, if in part only, the aggregate
principal amount of the Notes which are to be redeemed,;

(i) the Call Redemption Date, which shall be not less than [insert Minimum Notice to the Holders]
nor more than [insert Maximum Notice to the Holders] days after the date on which notice is
given by the Issuer to the Holders; and

(iv)the Call Redemption Amount at which such Notes are to be redeemed.

(c) In the case of a partial redemption of Notes, Notes to be redeemed shall be selected in accordance
with the rules of the relevant Clearing System. [In the case of Notes in NGN form insert: Such partial
redemption shall be reflected in the records of CBL and Euroclear as either a pool factor or a reduction
in principal amount, at the discretion of CBL and Euroclear.]]

[If the Notes are subject to Early Redemption at the Option of a Holder insert:
[(4)] Early Redemption at the Option of a Holder.

(a) The Issuer shall, at the option of the Holder, redeem such Note on the Put Redemption Date(s) at the
Put Redemption Amount(s) set forth below together with accrued interest, if any, to (but excluding) the
Put Redemption Date.

Put Redemption Date(s) Put Redemption Amount(s)
[insert Put Redemption Date(s)] [insert Put Redemption Amount(s)]
[ ] [ ]
[ ] [ ]

[If Notes are subject to Early Redemption at the option of the Issuer insert:

The Holder may not exercise such option in respect of any Note which is the subject of the prior exercise
by the Issuer of its option to redeem such Note under this § 5.]

(b) In order to exercise such option, the Holder must, not less than [insert Minimum Notice to Issuer] nor
more than [insert Maximum Notice to Issuer] days before the Put Redemption Date on which such
redemption is required to be made as specified in the Put Notice (as defined below), submit during
normal business hours at the specified office of the Fiscal Agent a duly completed early redemption no-
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tice ("Put Notice") in the form available from the specified office of the Fiscal Agent. No option so exer-
cised may be revoked or withdrawn.]

[In the case of Notes other than Zero Coupon Notes insert:

[(5)] Early Redemption Amount. For purposes of subparagraph (2) of this 8 5 and of § 9, the Early Re-
demption Amount of a Note shall be its Final Redemption Amount.]

[In the case of Zero Coupon Notes insert:
[(5)] Early Redemption Amount.

(a) For purposes of subparagraph (2) of this 8 5 and § 9, the Early Redemption Amount of a Note shall be
equal to the Amortised Face Amount of the Note.

(b) The Amortised Face Amount of a Note shall be an amount equal to the sum of:
() [insert Reference Price] (the "Reference Price"), and

(i) the product of [insert Amortisation Yield] (compounded annually) and the Reference Price from
(and including) [insert Issue Date] to (but excluding) the date fixed for redemption or (as the case
may be) the date upon which the Notes become due and payable.

Where such calculation is to be made for a period which is not a whole number of years, the calculation
in respect of the period of less than a full year (the "Calculation Period") shall be made on the basis of
the Day Count Fraction (as defined in § 3).

(c) If the Issuer fails to pay the Early Redemption Amount when due, the Amortised Face Amount of a
Note shall be calculated as provided herein, except that references in subparagraph (b)(ii) above to the
date fixed for redemption or the date on which such Note becomes due and repayable shall refer to the
date on which upon due presentation and surrender of the relevant Note (if required), payment is made
to or to the order of the Clearing System.]

[In the case of Index Linked Notes, set forth applicable provisions herein]
[In the case of Credit Linked Notes, set forth applicable provisions herein]
[In the case of Dual Currency Notes, set forth applicable provisions herein]
§6
AGENTS

(1) Appointment; Specified Offices. The initial Fiscal Agent [,] [and] Paying Agent[s] [and the Calculation
Agent] and their respective initial specified offices are:

Fiscal Agent: Deutsche Bank Aktiengesellschaft
Group Technology Operations
Grosse Gallusstrasse 10-14
D-60272 Frankfurt am Main

Paying Agent[s]: Deutsche Bank Luxembourg S. A.
2, Boulevard Konrad Adenauer
L-1115 Luxembourg

[insert other Paying Agents and specified offices]

[If the Fiscal Agent is to be appointed as Calculation Agent insert: The Fiscal Agent shall also act as
Calculation Agent.]

[If a Calculation Agent other than the Fiscal Agent is to be appointed insert: The Calculation Agent
and its initial specified office shall be:

Calculation Agent: [insert name and specified office]]

The Fiscal Agent [,] [and] the Paying Agent[s] [and the Calculation Agent] reserve the right at any time to
change their respective specified offices to some other specified office in the same city.

(2) Variation or Termination of Appointment. The Issuer reserves the right at any time to vary or terminate
the appointment of the Fiscal Agent or any Paying Agent [or the Calculation Agent] and to appoint another
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Fiscal Agent or additional or other Paying Agents [or another Calculation Agent]. The Issuer shall at all
times maintain (i) a Fiscal Agent [in the case of Notes listed on a stock exchange insert: [,] [and] (ii) so
long as the Notes are listed on the [name of Stock Exchange], a Paying Agent (which may be the Fiscal
Agent) with a specified office in [location of Stock Exchange] and/or in such other place as may be re-
quired by the rules of such stock exchange] [in the case of payments in U. S. dollars insert: [,] [and]
[(iii)] if payments at or through the offices of all Paying Agents outside the United States (as defined in § 4
hereof) become illegal or are effectively precluded because of the imposition of exchange controls or simi-
lar restrictions on the full payment or receipt of such amounts in United States dollars, a Paying Agent with
a specified office in New York City] [if any Calculation Agent is to be appointed insert: and [(iv)] a Cal-
culation Agent [if Calculation Agent is required to maintain a Specified Office in a Required Location
insert: with a specified office located in [insert Required Location]]. Any variation, termination, appoint-
ment or change shall only take effect (other than in the case of insolvency, when it shall be of immediate
effect) after not less than 30 nor more than 45 days' prior notice thereof shall have been given to the Hold-
ers in accordance with § 12.

(3) Agents of the Issuer. The Fiscal Agent[,] [and] the Paying Agent[s] [and the Calculation Agent] act
solely as agents of the Issuer and do not have any obligations towards or relationship of agency or trust to
any Holder.

§7
TAXATION

All amounts payable in respect of the Notes shall be made without withholding or deduction for or on ac-
count of any present or future taxes or duties of whatever nature imposed or levied by way of withholding
or deduction at source by or on behalf of the Republic of Austria or any political subdivision or any author-
ity thereof or therein having power to tax unless such withholding or deduction is required by law. In such
event, the Issuer shall pay such additional amounts (the "Additional Amounts") as shall be necessary in
order that the net amounts received by the Holders of, after such withholding or deduction shall equal the
respective amounts which would otherwise have been receivable in the absence of such withholding or
deduction; except that no such Additional Amounts shall be payable on account of any taxes or duties
which:

(a) are payable be any person acting as custodian bank or collecting agent on behalf of a Holder, or oth-
erwise in any manner which does not constitute a deduction or withholding by the Issuer from pay-
ments of principal or interest made by it, or

(b) are payable by reason of the Holder having, or having had, some personal or business connection with
the Republic of Austria and not merely by reason of the fact that payments in respect of the Notes are,
or for purposes of taxation are deemed to be, derived from sources in, or are secured in, the Republic
of Austria, or

(c) are withheld or deducted by a Paying Agent from a payment if the payment could have been made by
another Paying Agent without such withholding or deduction, or

(d) are deducted or withheld pursuant to (i) any European Union Directive or Regulation concerning the
taxation of interest income, or (ii) any international treaty or understanding relating to such taxation and
to which the Republic of Austria or the European Union is a party, or (iii) any provision of law imple-
menting, or complying with, or introduced to conform with, such Directive, Regulation, treaty or under-
standing, or

(e) are payable by reason of a change in law that becomes effective more than 30 days after the relevant
payment becomes due, or is duly provided for and notice thereof is published in accordance with § 12,
whichever occurs later.

§8
PRESENTATION PERIOD

The presentation period provided in § 801 subparagraph 1, sentence 1 German Civil Code (Biirgerliches
Gesetzbuch) is reduced to ten years for the Notes.
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§9
EVENTS OF DEFAULT

(1) Events of Default. Each Holder shall be entitled to declare his Notes due and demand immediate re-
demption thereof at the Early Redemption Amount (as described in § 5), together with accrued interest (if
any) to the date of repayment, in the event that

(a) the Issuer fails to pay principal or interest within 15 days from the relevant due date, or

(b) the Issuer fails duly to perform any other obligation arising from the Notes which failure is not capable
of remedy or, if such failure is capable of remedy, such failure continues for more than 30 days after
the Issuer through the Fiscal Agent has received provable notice thereof from a Holder, or

(c) any Indebtedness (as defined below) of the Issuer becomes prematurely payable as a result of a de-
fault in respect of the terms thereof or any such Indebtedness is not paid when due giving regard to any
grace period or any guarantee or other indemnity of the Issuer in respect of any Indebtedness of an-
other person which is not performed when due and drawn or within a grace period which has been
granted at the time of issue of such guarantee or other indemnity; or

(d) the Issuer ceases to effect payments or announces its inability to meet its financial obligations; or

(e) a court institutes reorganisation, composition or bankruptcy proceedings over the assets of the Issuer
or the institution of insolvency proceedings is refused for lack of cost cover for the proceedings; or

(f) the Issuer goes into liquidation unless this is done in connection with a merger, or other form of combi-
nation, with another company and such other company assumes all obligations which the Issuer has
undertaken in connection with the Notes.

For the purposes of these Conditions "Indebtedness" means any bonds, debentures, notes or other in-
struments of Indebtedness or any other loan indebtedness.

The right to declare Notes due shall terminate if the situation giving rise to it has been cured before the
right is exercised.

(2) Quorum. In the events specified in 8 9 subparagraph (1) (b) or subparagraph (1) (c), any notice declar-
ing the Notes due shall, unless at the time such notice is received any of the events specified in § 9 sub-
paragraph (1) (a), (1) (d), (1) (e) or (1) (f) entitling Holders to declare their Notes due has occurred, be-
come effective only when the Fiscal Agent has received such notices from the Holders of at least one-
tenth in principal amount of the Notes then outstanding.

(3) Notice. Any notice, including any notice declaring Notes due, in accordance with subparagraph (1)
shall be made by means of a written declaration in the German or English language delivered by hand or
registered mail to the specified office of the Fiscal Agent together with proof that such Holder at the time of
such notice is a holder of the relevant Notes by means of a certificate of his Custodian (as defined in § 13
(4)) or in other appropriate manner.

§10
SUBSTITUTION

(1) Substitution. The Issuer may, without the consent of the Holders, if no payment of principal or interest
on any of the Notes is in default, at any time substitute for the Issuer any (as defined below) as principal
debtor in respect of all obligations arising from or in connection with the Notes (the "Substitute Debtor")
provided that:

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

(b) the Issuer and the Substitute Debtor have obtained all necessary authorisations and may transfer to
the Fiscal Agent in the Specified Currency required hereunder and without being obligated to deduct or
withhold any taxes or other duties of whatever nature levied by the country in which the Substitute
Debtor or the Issuer has its domicile or tax residence, all amounts required for the fulfilment of the
payment obligations arising under the Notes;

(c) the Substitute Debtor has agreed to indemnify and hold harmless each Holder against any tax, duty,
assessment or governmental charge imposed on such Holder in respect of such substitution;
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(d) the Issuer irrevocably and unconditionally guarantees in favour of each Holder the payment of all sums
payable by the Substitute Debtor in respect of the Notes on terms equivalent to the terms of the form of
the guarantee of the Issuer set out in the Agency Agreement;

(e) there shall have been delivered to the Fiscal Agent an opinion or opinions of lawyers of recognised
standing to the effect that subparagraphs (a), (b), (c) and (d) above have been satisfied.

For the purposes of these Conditions "Subsidiary" shall mean any corporation or partnership in which the
Issuer directly or indirectly in the aggregate holds more than 90 % of the capital of any class or of the
voting rights.

(2) Notice. Notice of any such substitution shall be published in accordance with § 12.

(3) Change of References. In the event of any such substitution, any reference in these Conditions to the
Issuer shall from then on be deemed to refer to the Substitute Debtor and any reference to the Repub-
lic of Austria shall from then on be deemed to refer to the country of domicile or residence for taxation
purposes of the Substitute Debtor. Furthermore, in the event of such substitution the following shall ap-
ply:

(@) in 8 7 and 8§ 5(2) an alternative reference to the Republic of Austria shall be deemed to have been
included in addition to the reference according to the preceding sentence to the country of domicile or
residence for taxation purposes of the Substitute Debtor;

(b) in 8 9(1)(c) to (f) an alternative reference to the Issuer in its capacity as guarantor shall be deemed to
have been included in addition to the reference to the Substitute Debtor.

§11
FURTHER ISSUES, PURCHASES AND CANCELLATION

(1) Further Issues. The Issuer may from time to time, without the consent of the Holders, issue further
Notes having the same terms and conditions as the Notes in all respects (or in all respects except for the
issue date, interest commencement date and/or issue price) so as to form a single Series with the Notes.

(2) Purchases. The Issuer may at any time purchase Notes in the open market or otherwise and at any
price. Notes purchased by the Issuer may, at the option of the Issuer, be held, resold or surrendered to the
Fiscal Agent for cancellation. If purchases are made by tender, tenders for such Notes must be made
available to all Holders of such Notes alike.

(3) Cancellation. All Notes redeemed in full shall be cancelled forthwith and may not be reissued or resold.

§12
NOTICES
[In the case of Notes which are listed on the Luxembourg Stock Exchange insert:

(1) Publication. All notices concerning the Notes will be made by means of electronic publication on the
internet website of the Luxembourg Stock Exchange (www.bourse.lu). Any notice so given will be deemed
to have been validly given on the third day following the date of such publication.

(2) Notification to Clearing System.

So long as any Notes are listed on the Luxembourg Stock Exchange, subparagraph (1) shall apply. In the
case of notices regarding the Rate of Interest or, if the Rules of the Luxembourg Stock Exchange other-
wise so permit, the Issuer may deliver the relevant notice to the Clearing System for communication by the
Clearing System to the Holders, in lieu of publication as set forth in subparagraph (1) above; any such
notice shall be deemed to have been validly given on the fifth day after the day on which the said notice
was given to the Clearing System.]

[In case of Notes which are unlisted insert: The Issuer shall deliver all notices concerning the Notes to
the Clearing System for communication by the Clearing System to the Holders. Any such notice shall be
deemed to have been validly given on the fifth day after the day on which the said notice was given to the
Clearing System.]

[In case of Notes which are listed on a Stock Exchange other than the Luxembourg Stock Ex-
change: insert relevant provisions]

[(3)] Form of Notice. Notices to be given by any Holder shall be made by means of a written declaration to
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be delivered by hand or registered mail together with the relevant Note or Notes to the Fiscal Agent. So
long as any of the Notes are represented by a global note, such notice may be given by any Holder of a
Note to the Fiscal Agent through the Clearing System in such manner as the Fiscal Agent and the Clearing
System may approve for such purpose.

§13
APPLICABLE LAW, PLACE OF JURISDICTION, PROCESS AGENT AND ENFORCEMENT

(1) Applicable Law. The Notes, as to form and content, and all rights and obligations of the Holders and
the Issuer, shall be governed by German law.

(2) Submission to Jurisdiction. The District Court (Landgericht) in Frankfurt am Main shall have nonexclu-
sive jurisdiction for any action or other legal proceedings ("Proceedings") arising out of or in connection
with the Notes.

(3) Appointment of Authorised Agent. For any proceedings before German courts, the Issuer has ap-
pointed Dr. Peter Zimmermann, Immermannstrasse 40, D-40210 Dusseldorf as its authorised agent for
service of process in Germany.

(4) Enforcement. Any Holder may in any Proceedings against the Issuer, or to which such Holder and the
Issuer are parties, protect and enforce in his own name his rights arising under such Notes on the basis of
(i) a statement issued by the Custodian with whom such Holder maintains a securities account in respect
of the Notes (a) stating the full name and address of the Holder, (b) specifying the aggregate principal
amount of Notes credited to such securities account on the date of such statement and (c) confirming that
the Custodian has given written notice to the Clearing System containing the information pursuant to (a)
and (b) and (ii) a copy of the Note in global form certified as being a true copy by a duly authorised officer
of the Clearing System or a depository of the Clearing System, without the need for production in such
proceedings of the actual records or the global note representing the Notes. For purposes of the foregoing,
"Custodian" means any bank or other financial institution of recognised standing authorised to engage in
securities custody business with which the Holder maintains a securities account in respect of the Notes
and includes the Clearing System. Each Holder may, without prejudice to the foregoing, protect and en-
force his rights under these Notes also in any other way which is admitted in the country of the Proceed-
ings.

§14
LANGUAGE
[If the Conditions are to be in the German language with an English language translation insert:

These Conditions are written in the German language and provided with an English language translation.
The German text shall be controlling and binding. The English language translation is provided for conven-
ience only.]

[If the Conditions are to be in the English language with a German language translation insert:

These Conditions are written in the English language and provided with a German language translation.
The English text shall be controlling and binding. The German language translation is provided for conven-
ience only.]

[If the Conditions are to be in the English language only insert:
These Conditions are written in the English language only.]

[In the case of Notes which are to be publicly offered, in whole or in part, in Germany or distrib-
uted, in whole or in part, to non-professional investors in Germany with English language Condi-
tions insert:

Eine deutsche Ubersetzung der Bedingungen wird bei der Emissionsstelle [sowie bei der Geschéftsstelle
[der] [einer jeden] Zahlstelle] zur kostenlosen Ausgabe bereitgehalten.]
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TERMS AND CONDITIONS OF THE NOTES
GERMAN LANGUAGE VERSION

(Deutsche Fassung der Emissionsbedingungen)

Diese Serie von Schuldverschreibungen wird gemalRl einem Amended and Restated Fiscal Agency
Agreement vom 20. Juni 2008 (das "Agency Agreement”) zwischen Bundesimmobiliengesellschaft
m. b. H. (die "Emittentin") und Deutsche Bank Aktiengesellschaft als Emissionsstelle (die "Emissionsstel-
le", wobei dieser Begriff jeden Nachfolger der Emissionsstelle gemalR dem Agency Agreement einschlief3t)
und den anderen darin genannten Parteien begeben. Ablichtungen des Agency Agreement kdnnen ko-
stenlos bei der bezeichneten Geschéaftsstelle der Emissionsstelle und bei den bezeichneten Geschaftsstel-
len einer jeden Zahlstelle sowie am Sitz der Emittentin bezogen werden.

[Im Fall von nicht-konsolidierten Bedingungen, einfiigen:

Die Bestimmungen dieser Emissionsbedingungen gelten fir diese Schuldverschreibungen so, wie sie
durch die Angaben der beigefiigten endgultigen Bedingungen (die "Endgultigen Bedingungen") vervoll-
standigt, geandert, erganzt oder ganz oder teilweise ersetzt werden. Die Leerstellen in den auf die
Schuldverschreibungen anwendbaren Bestimmungen dieser Emissionsbedingungen gelten als durch die
in den Endgiltigen Bedingungen enthaltenen Angaben ausgefillt, als ob die Leerstellen in den betreffen-
den Bestimmungen durch diese Angaben ausgefiillt waren; sofern die Endgiiltigen Bedingungen die Ande-
rung, Ergénzung oder (vollstandige oder teilweise) Ersetzung bestimmter Emissionsbedingungen vorsieht,
gelten die betreffenden Bestimmungen der Emissionsbedingungen als entsprechend geéndert, erganzt
oder ersetzt; alternative oder wahlbare Bestimmungen dieser Emissionsbedingungen, deren Entspre-
chungen in den Endgultigen Bedingungen nicht ausdriicklich ausgefillt oder die gestrichen sind, gelten als
aus diesen Emissionsbedingungen gestrichen; samtliche auf die Schuldverschreibungen nicht anwendba-
ren Bestimmungen dieser Emissionsbedingungen (einschlie3lich der Anweisungen, Anmerkungen und der
Texte in eckigen Klammern) gelten als aus diesen Emissionsbedingungen gestrichen, so daf} die Bestim-
mungen der Endgultigen Bedingungen Geltung erhalten. Kopien der Endgultigen Bedingungen sind ko-
stenlos bei der bezeichneten Geschéftsstelle der Emissionsstelle und bei den bezeichneten Geschéftsstel-
len einer jeden Zahistelle erhaltlich; bei nicht an einer Bérse notierten Schuldverschreibungen sind Kopien
der betreffenden Endgiltigen Bedingungen allerdings ausschlieRlich fur die Glaubiger solcher Schuldver-
schreibungen erhéltlich.]

§1
WAHRUNG, STUCKELUNG, FORM, DEFINITIONEN

(1) Wahrung; Stickelung. Diese Serie von Schuldverschreibungen (die "Schuldverschreibungen™) der
Bundesimmobiliengesellschaft m. b. H. (die "Emittentin”) wird in [festgelegte Wahrung einfigen] (die
"festgelegte Wahrung") im Gesamtnennbetrag von [Falls die Globalurkunde eine NGN ist, einfligen:
(vorbehaltlich § 1(6))] [Gesamtnennbetrag einfigen] (in Worten: [Gesamtnennbetrag in Worten einfu-
gen]) in einer Stiickelung von [festgelegte Stiickelung einfiigen]® (die “festgelegte Stiickelung") bege-
ben.

(2) Form. Die Schuldverschreibungen lauten auf den Inhaber und sind durch eine oder mehrere Globalur-
kunden verbrieft (jede eine "Globalurkunde™).

[Im Fall von Schuldverschreibungen, die durch eine Dauerglobalurkunde verbrieft sind, einfligen:

(3) Dauerglobalurkunde. Die Schuldverschreibungen sind durch eine Dauerglobalurkunde (die "Dauerglo-
balurkunde") ohne Zinsscheine verbrieft. Die Dauerglobalurkunde tragt die eigenhandigen Unterschriften
zweier ordnungsgeman bevollméchtigter Vertreter der Emittentin und ist von der

Emissionsstelle oder in deren Namen mit einer Kontrollunterschrift versehen. Einzelurkunden und Zins-
scheine werden nicht ausgegeben.]

[Im Fall von Schuldverschreibungen, die anfanglich durch eine vorlaufige Globalurkunde verbrieft
sind, einfligen:

® Die Mindeststiickelung der Schuldverschreibungen betragt € 1.000, bzw. falls die Schuldverschreibungen in einer anderen
Wahrung als Euro begeben werden, einem Betrag in dieser anderen Wahrung, der zur Zeit der Begebung der Schuldver-
schreibungen dem Gegenwert von annahernd € 1.000 entspricht.
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(3) Vorlaufige Globalurkunde Austausch.

(a) Die Schuldverschreibungen sind anfanglich durch eine vorlaufige Globalurkunde (die "vorlaufige Glo-
balurkunde™) ohne Zinsscheine verbrieft. Die vorlaufige Globalurkunde wird gegen Schuldverschrei-
bungen in der festgelegten Stuckelung, die durch eine Dauerglobalurkunde (die "Dauerglobalurkunde”)
ohne Zinsscheine verbrieft sind, ausgetauscht. Die vorlaufige Globalurkunde und die Dauerglobalur-
kunde tragen jeweils die eigenhandigen Unterschriften zweier ordnungsgemar bevollméachtigter Vertre-
ter der Emittentin und sind jeweils von der Emissionsstelle oder in deren Namen mit einer Kontrollun-
terschrift versehen. Einzelurkunden und Zinsscheine werden nicht ausgegeben.

(b) Die vorlaufige Globalurkunde wird an einem Tag (der "Austauschtag") gegen eine Dauerglobalurkunde
ausgetauscht, der nicht mehr als 180 Tage nach dem Tag der Ausgabe der vorlaufigen Globalurkunde
liegt. Der Austauschtag fir einen solchen Austausch soll nicht weniger als 40 Tage nach dem Tag der
Ausgabe der vorlaufigen Globalurkunde liegen. Ein solcher Austausch soll nur nach Vorlage von Be-
scheinigungen erfolgen, wonach der oder die wirtschaftlichen Eigentiimer der durch die vorlaufige Glo-
balurkunde verbrieften Schuldverschreibungen keine U. S.-Personen sind (ausgenommen bestimmte
Finanzinstitute oder bestimmte Personen, die Schuldverschreibungen lber solche Finanzinstitute hal-
ten). Zinszahlungen auf durch eine vorlaufige Globalurkunde verbriefte Schuldverschreibungen erfol-
gen erst nach Vorlage solcher Bescheinigungen. Eine gesonderte Bescheinigung ist hinsichtlich einer
jeden solchen Zinszahlung erforderlich. Jede Bescheinigung, die am oder nach dem 40. Tag nach dem
Tag der Ausgabe der vorlaufigen Globalurkunde eingeht, wird als ein Ersuchen behandelt werden, die-
se vorlaufige Globalurkunde gemaR diesem Absatz auszutauschen. Wertpapiere, die im Austausch fir
die vorlaufige Globalurkunde geliefert werden, sind nur auf3erhalb der Vereinigten Staaten (wie in
8§ 4(3) definiert) zu liefern.]

(4) Clearing System. Jede Schuldverschreibungen verbriefende Globalurkunde wird von einem oder im
Namen eines Clearing Systems verwahrt. "Clearing System" bedeutet [bei mehr als einem Clearing
System einfugen: jeweils] folgendes: [Clearstream Banking AG, Frankfurt am Main ("CBF"),] [Clear-
stream Banking société anonyme, Luxembourg ("CBL"),] [Euroclear Bank SA/NV ("Euroclear"),] [CBL and
Euroclear jeweils ein "ICSD" und zusammen die "ICSDs"] [Oesterreichische Kontrollbank Aktiengesell-
schaft ("OeKB"] [und] [anderes Clearing System angeben].

[Im Fall von Schuldverschreibungen, die im Namen der ICSDs verwahrt werden, einfligen:

[Falls die Globalurkunde eine NGN ist, einflgen: Die Schuldverschreibungen werden in Form einer new
global note ("NGN") ausgegeben und von einem common safekeeper im Namen beider ICSDs verwahrt.]

[Falls die Globalurkunde eine CGN ist, einfiigen: Die Schuldverschreibungen werden in Form einer
classical global note ("CGN") ausgegeben und von einer gemeinsamen Verwahrstelle im Namen beider
ICSDs verwahrt.]]

(5) Glaubiger von Schuldverschreibungen. "Glaubiger" bedeutet jeder Inhaber eines Miteigentumsanteils
oder anderen Rechts an den Schuldverschreibungen.

[Falls die Globalurkunde eine NGN ist, einfliigen:

(6) Register der ICSDs. Der Nennbetrag der durch die Globalurkunde verbrieften Schuldverschreibungen
entspricht dem jeweils in den Registern beider ICSDs eingetragenen Gesamtbetrag. Die Register der
ICSDs (unter denen man die Register versteht, die jeder ICSD fir seine Kunden Uber den Betrag ihres
Anteils an den Schuldverschreibungen fihrt) sind schlissiger Nachweis tber den Nennbetrag der durch
die Globalurkunde verbrieften Schuldverschreibungen, und eine zu diesem Zweck von einem ICSD jeweils
ausgestellte Bescheinigung mit dem Nennbetrag der so verbrieften Schuldverschreibungen ist ein schlis-
siger Nachweis Uber den Inhalt des Registers des jeweiligen ICSD zu diesem Zeitpunkt.

Bei Rickzahlung oder Zahlung einer Rate oder einer Zinszahlung beziglich der durch die Globalurkunde
verbrieften Schuldverschreibungen bzw. bei Kauf und Entwertung der durch die Globalurkunde verbrieften
Schuldverschreibungen stellt die Emittentin sicher, dass die Einzelheiten Giber Riickzahlung und Zahlung
bzw. Kauf und Léschung beziglich der Globalurkunde pro rata in die Unterlagen der ICSDs eingetragen
werden, und dass, nach dieser Eintragung, vom Nennbetrag der in die Register der ICSDs aufgenomme-
nen und durch die Globalurkunde verbrieften Schuldverschreibungen der Gesamtnennbetrag der zuriick-
gekauften bzw. gekauften und entwerteten Schuldverschreibungen bzw. der Gesamtbetrag der so gezahl-
ten Raten abgezogen wird.

[Falls die vorlaufige Globalurkunde eine NGN ist, einfliigen: Bei Austausch eines Anteils von aus-
schlie8lich durch eine vorlaufige Globalurkunde verbriefter Schuldverschreibungen wird die Emittentin
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sicherstellen, dass die Einzelheiten dieses Austauschs pro rata in die Aufzeichnungen der ICSDs aufge-
nommen werden.]]

§2
STATUS, NEGATIVVERPFLICHTUNG

(1) Status. Die Schuldverschreibungen begriinden nicht besicherte und nicht nachrangige Verbindlichkei-
ten der Emittentin, die untereinander und mit allen anderen nicht besicherten und nicht nachrangigen Ver-
bindlichkeiten der Emittentin gleichrangig sind mit Ausnahme von Verbindlichkeiten, die nach geltenden
Rechtsvorschriften vorrangig sind.

(2) Negativverpflichtung. Unbeschadet der Bestimmungen von Absatz (1) verpflichtet sich die Emittentin
solange Schuldverschreibungen ausstehen, fir andere gegenwartige und zukiinftige Kapitalmarktverbind-
lichkeiten einschlief3lich dafir Gbernommener Garantien und anderer Gewahrleistungen, kein Grund- oder
Mobiliarpfandrecht oder sonstige Belastung an ihrem derzeitigen oder zukiinftigen Vermégen zu bestellen
oder bestehen zu lassen, ohne die Schuldverschreibungen zur gleichen Zeit und im gleichen Rang und
Umfang an solchen Sicherheiten teilnehmen zu lassen.

"Kapitalmarktverbindlichkeiten" bezeichnet jede Verbindlichkeit hinsichtlich der Rickzahlung geliehener
Geldbetrage, die durch Schuldscheine oder durch Schuldverschreibungen oder sonstige Wertpapiere, die
an einer Borse oder an einem anderen anerkannten Wertpapiermarkt notiert oder gehandelt werden oder
werden konnen, verbrieft, verkdrpert oder dokumentiert sind.

§3
ZINSEN

[Im Fall von festverzinslichen Schuldverschreibungen einfligen:

(1) Zinssatz und Zinszahlungstage. Die Schuldverschreibungen werden bezogen auf ihren Nennbetrag
vom [Verzinsungsbeginn einflgen] (einschlie3lich) bis zum Falligkeitstag (wie in 8 5(1) definiert) (aus-
schlieRlich) mit jahrlich [Zinssatz einfligen] % verzinst. Die Zinsen sind nachtraglich am [Festzinster-
min(e) einfligen] eines jeden Jahres zahlbar (jeweils ein "Zinszahlungstag"). Die erste Zinszahlung erfolgt
am [ersten Zinszahlungstag einfliigen] [sofern der erste Zinszahlungstag nicht der erste Jahrestag
des Verzinsungsbeginns ist einfiigen: und beléauft sich auf [anfanglichen Bruchteilszinsbetrag fir die
festgelegte Stuckelung einfligen] je Schuldverschreibung im Nennbetrag von [festgelegte Stiickelung
einfugen]]. [Sofern der Falligkeitstag kein Festzinstermin ist, einfiigen: Die Zinsen fir den Zeitraum
vom [den letzten dem Falligkeitstag vorausgehenden Festzinstermin einfligen] (einschlie3lich) bis
zum Félligkeitstag (ausschlie3lich) belaufen sich auf [abschlieBRenden Bruchteilszinsbetrag fur die
festgelegte Stuckelung einfligen] je Schuldverschreibung im Nennbetrag von [festgelegte Stiickelung
einfugen].]

(2) Auflaufende Zinsen. Der Zinslauf der Schuldverschreibungen endet mit Ablauf des Tages, der dem
Tag vorangeht, an dem sie zur Riickzahlung fallig werden. Falls die Emittentin die Schuldverschreibungen
bei Falligkeit nicht einlést, fallen auf den ausstehenden Nennbetrag der Schuldverschreibungen ab dem
Falligkeitstag (einschlieRlich) bis zum Tag der tatsachlichen Rickzahlung (ausschlielich) Zinsen zum
gesetzlich festgelegten Satz fiir Verzugszinsen an®.

(3) Berechnung der Zinsen fiur Teile von Zeitraumen. Sofern Zinsen fiir einen Zeitraum von weniger als
einem Jahr zu berechnen sind, erfolgt die Berechnung auf der Grundlage des Zinstagequotienten (wie
nachstehend definiert).]

[Im Fall von variabel verzinslichen Schuldverschreibungen einfiigen:
(1) Zinszahlungstage.

(a) Die Schuldverschreibungen werden bezogen auf ihren Nennbetrag vom [Verzinsungsbeginn einfi-
gen] an (der "Verzinsungsbeginn") (einschlieBlich) bis zum ersten Zinszahlungstag (ausschlieflich)
und danach von jedem Zinszahlungstag (einschlielich) bis zum néachstfolgenden Zinszahlungstag

® Der gesetzliche Verzugszinssatz betragt fur das Jahr funf Prozentpunkte tiber dem von der Deutsche Bundesbank von Zeit
zu Zeit festgelegten Basiszinssatz, §§ 288 Absatz 1, 247 Absatz 1 Birgerliches Gesetzbuch.
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(ausschlieBlich) verzinst. Zinsen auf die Schuldverschreibungen sind an jedem Zinszahlungstag zahl-
bar.

(b) "Zinszahlungstag" bedeutet [im Fall von festgelegten Zinszahlungstagen einfiigen: jeder [festge-
legte Zinszahlungstage einfiigen].] [im Fall von festgelegten Zinsperioden einfliigen: (soweit die-
se Emissionsbedingungen keine abweichenden Bestimmungen vorsehen) jeweils der Tag, der [Zahl
einfugen] [Wochen] [Monate] [andere festgelegte Zeitraume einfiigen] nach dem vorausgehenden
Zinszahlungstag liegt, oder im Fall des ersten Zinszahlungstages, nach dem Verzinsungsbeginn.]

(c) Fallt ein Zinszahlungstag auf einen Tag, der kein Geschéftstag ist, so wird der Zinszahlungstag

[bei Anwendung der Modified Following Business Day Convention einfligen: auf den néachstfol-
genden Geschéftstag verschoben, es sei denn, jener wirde dadurch in den nachsten Kalendermonat
fallen; in diesem Fall wird der Zinszahlungstag auf den unmittelbar vorausgehenden Geschaftstag vor-
gezogen.]

[bei Anwendung der FRN Convention einfligen: auf den nachstfolgenden Geschéftstag verschoben,
es sei denn, jener wirde dadurch in den nachsten Kalendermonat fallen; in diesem Fall

(i) wird der Zinszahlungstag auf den unmittelbar vorausgehenden Geschéftstag vorgezogen und (ii) ist
jeder nachfolgende Zinszahlungstag der jeweils letzte Geschéftstag des Monats, der [[Zahl einfligen]
Monate][andere festgelegte Zeitraume einfligen] nach dem vorausgehenden anwendbaren Zinszah-
lungstag liegt.]

[bei Anwendung der Following Business Day Convention einflgen: auf den néachstfolgenden Ge-
schaftstag verschoben.]

[bei Anwendung der Preceding Business Day Convention einfiigen: auf den unmittelbar voraus-
gehenden Geschéftstag vorgezogen.

[Falls die Zinsen angepaldt werden sollten, einfligen: Falls der Falligkeitstag einer Zahlung, wie o-
ben beschrieben, [vorgezogen wird] [oder] [verspatet ist], wird der Zinsbetrag entsprechend angepaldt
[und der Glaubiger ist berechtigt, etwaige weitere Zinsen aufgrund dieser Verspatung zu verlangen].]
[Falls die Zinsen nicht angepaldt werden sollten, einfiigen: Der Glaubiger ist nicht berechtigt, weite-
re Zinsen oder sonstige Zahlungen aufgrund einer solche Verspétung zu verlangen.]

(d) In diesem & 3 bezeichnet "Geschéftstag" [falls die festgelegte Wahrung nicht euro ist, einfugen:
einen Tag (aul3er einem Samstag oder Sonntag), an dem Geschéaftsbanken allgemein fur Geschéfte in
[samtliche relevanten Finanzzentren einfligen] gedffnet sind und Devisenmarkte Zahlungen in
[samtliche relevanten Finanzzentren einfiigen] abwickeln].] [falls die festgelegte Wahrung euro
ist, einfligen: einen Tag (auBer einem Samstag oder Sonntag), an dem sowohl das Clearing System
als auch alle betroffenen Bereiche des [Trans-European Automated Real-time Gross Settlement Ex-
press Transfer System (TARGET) [und] [oder] [Trans-European Automated Real-time Gross Settle-
ment Express Transfer System 2 (TARGET 2)] ("TARGET") betriebsbereit sind, um die betreffende
Zahlung in euro abzuwickeln]].

(2) Zinssatz. [Bei Bildschirmfeststellung einfiigen: Der Zinssatz (der "Zinssatz") fir jede Zinsperiode
(wie nachstehend definiert) ist, sofern nachstehend nichts Abweichendes bestimmt wird der Angebotssatz
(ausgedriickt als Prozentsatz per annum) fir Einlagen in der festgelegten Wahrung fiir die jeweilige Zins-
periode, der auf der Bildschirmseite am Zinsfestlegungstag gegen 11.00 Uhr ([Bruisseler] [Londoner] Orts-
zeit) angezeigt wird [im Fall einer Marge einfligen: [zuzlglich] [abzlglich] der Marge], wobei alle Festle-
gungen durch die Berechnungsstelle erfolgen.

"Zinsperiode" bezeichnet den Zeitraum von dem Verzinsungsbeginn (einschliellich) bis zum ersten Zins-
zahlungstag (ausschlieBlich) bzw. von jedem Zinszahlungstag (einschlie3lich) bis zum jeweils darauffol-
genden Zinszahlungstag (ausschlie3lich).

"Zinsfestlegungstag" ist der [zweite] [zutreffende andere Zahl von Tagen einfliigen] [Londo-
ner][TARGET-] [zutreffenden anderen Ort einfligen] Geschéftstag vor Beginn der jeweiligen Zinsperi-
ode. ["[Londoner] [zutreffenden anderen Ort einfligen] Geschéftstag" bezeichnet einen Tag (auller ei-
nem Samstag oder Sonntag), an dem Geschéftsbanken in [London] [zutreffenden anderen Ort einfligen]
fur Geschéfte (einschlie3lich Devisen- und Sortengeschéfte) geoffnet sind.] ['TARGET-Geschéftstag” ist
ein Tag, an dem sowohl das Clearing System als auch alle betroffenen Bereiche von TARGET betriebsbe-
reit sind.]
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[Im Fall einer Marge einfiigen: Die "Marge" betragt [1]% per annum.]
"Bildschirmseite" bedeutet [Bildschirmseite einfligen] oder jede Nachfolgeseite.

[Falls der Gebrauch einer anderen Basis zur Bestimmung eines Referenzsatzes vereinbart wird,
werden vollstandige Einzelheiten dieser Basis in den anwendbaren Endgiiltigen Bedingungen aus-
gefluhrt sein.]

Sollte die mafRgebliche Bildschirmseite nicht zur Verfiigung stehen oder wird kein Angebotssatz angezeigt
(zu der genannten Zeit), wird die Berechnungsstelle von vier von ihr ausgewahlten Referenzbanken deren
jeweilige Angebotssatze (jeweils als Prozentsatz per annum ausgedrickt) fur Einlagen in der festgelegten
Wéhrung fiur die betreffende Zinsperiode gegeniber fuhrenden Banken im [Londoner] [zutreffenden an-
deren Ort einfiigen] Interbanken-Markt [in der Euro-Zone] um ca. 11.00 Uhr ([Brusseler] [Londoner] Orts-
zeit) am Zinsfestlegungstag anfordern. Falls zwei oder mehr der ausgewahlten Referenzbanken der Be-
rechnungsstelle solche Angebotssatze nennen, ist der Zinssatz fur die betreffende Zinsperiode das arith-
metische Mittel (falls erforderlich, auf- oder abgerundet auf das nachste ein [falls der Referenzsatz EU-
RIBOR ist, einfiigen: Tausendstel Prozent, wobei 0,0005] [falls der Referenzsatz nicht EURIBOR ist,
einfugen: Hunderttausendstel Prozent, wobei 0,000005] aufgerundet wird) dieser Angebotssatze [im Fall
einer Marge einfiigen: [zuzlglich] [abzlglich] der Marge], wobei alle Festlegungen durch die Berech-
nungsstelle (wie in § 6 definiert) erfolgen.

Falls an einem Zinsfestlegungstag nur eine oder keine der Referenzbanken der Berechnungsstelle solche
im vorstehenden Absatz beschriebenen Angebotssatze nennt, ist der Zinssatz fur die betreffende Zinspe-
riode der Satz per annum, den die Berechnungsstelle als das arithmetische Mittel (falls erforderlich, auf-
oder abgerundet auf das nachste ein [falls der Referenzsatz EURIBOR ist, einfligen: Tausendstel Pro-
zent, wobei 0,0005] [falls der Referenzsatz nicht EURIBOR ist, einfiigen: Hunderttausendstel Prozent,
wobei 0,000005] aufgerundet wird) der Angebotssatze ermittelt, die die ausgewahlten Referenzbanken
bzw. zwei oder mehrere von ihnen der Berechnungsstelle auf deren Anfrage als den jeweiligen Satz nen-
nen, zu dem ihnen um ca. 11.00 Uhr ([Brusseler] [Londoner] Ortszeit) an dem betreffenden Zinsfestle-
gungstag Einlagen in der festgelegten Wahrung fir die betreffende Zinsperiode von fihrenden Banken im
[Londoner] [zutreffenden anderen Ort einflgen] Interbanken Markt [in der Euro-Zone] angeboten wer-
den [im Fall einer Marge einfligen: [zuzlglich] [abzlglich] der Marge]; falls weniger als zwei der ausge-
wahlten Referenzbanken der Berechnungsstelle solche Angebotssétze nennen, dann ist der Zinssatz fur
die betreffende Zinsperiode der Angebotssatz fiir Einlagen in der festgelegten Wahrung fir die betreffende
Zinsperiode oder das arithmetische Mittel (gerundet wie oben beschrieben) der Angebotssétze fur Einla-
gen in der festgelegten Wahrung fiir die betreffende Zinsperiode, den bzw. die eine oder mehrere Banken
(die nach Ansicht der Berechnungsstelle und der Emittentin fir diesen Zweck geeignet sind) der Berech-
nungsstelle als Satze bekannt geben, die sie an dem betreffenden Zinsfestlegungstag gegeniber flihren-
den Banken im [Londoner] [zutreffenden anderen Ort einfligen] Interbanken Markt [in der Euro-Zone]
nennen (bzw. den diese Banken gegeniber der Berechnungsstelle nennen) [im Fall einer Marge einfi-
gen: [zuzlglich] [abzuglich] der Marge]. Fur den Fall, dal3 der Zinssatz nicht gemaR den vorstehenden
Bestimmungen dieses Absatzes ermittelt werden kann, ist der Zinssatz der Angebotssatz oder das arith-
metische Mittel der Angebotsséatze auf der Bildschirmseite, wie vorstehend beschrieben, an dem letzten
Tag vor dem Zinsfestlegungstag, an dem diese Angebotsséatze angezeigt wurden [im Fall einer Marge
einfugen: [zuzlglich] [abzuglich] der Marge (wobei jedoch, falls fur die relevante Zinsperiode eine andere
Marge als fir die unmittelbar vorhergehende Zinsperiode gilt, die relevante Marge an die Stelle der Marge
fur die vorhergehende Zinsperiode tritt)].

"Referenzbanken" sind [falls in den Endglltigen Bedingungen keine anderen Referenzbanken be-
stimmt werden, einfligen: diejenigen Niederlassungen von vier derjenigen Banken, deren Angebotsséatze
zur Ermittlung des maf3geblichen Angebotssatzes zu dem Zeitpunkt benutzt wurden, als solch ein Angebot
letztmals auf der mafRgeblichen Bildschirmseite angezeigt wurde] [falls in den Endgiltigen Bedingun-
gen andere Referenzbanken bestimmt werden, sind sie hier einzufugen].

[im Fall des Interbankenmarktes in der Euro-Zone einfligen: "Euro-Zone" bezeichnet das Gebiet der-
jenigen Mitgliedstaaten der Europaischen Union, die gemaR dem Vertrag tUber die Griindung der Européi-
schen Gemeinschaft (unterzeichnet in Rom am 25. Marz 1957), geandert durch den Vertrag Uber die Eu-
ropéische Union (unterzeichnet in Maastricht am 7. Februar 1992) und den Amsterdamer Vertrag vom
2. Oktober 1997, in seiner jeweiligen Fassung, eine einheitliche Wé&hrung eingefiihrt haben oder jeweils
eingefuhrt haben werden.]
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[Wenn der Referenzsatz ein anderer als EURIBOR oder LIBOR ist, sind die entsprechenden Einzel-
heiten anstelle der Bestimmungen dieses Absatzes 2 einzufligen.]

[Sofern ISDA-Feststellung oder eine andere Methode der Feststellung, z. B. der Rahmenvertrag fir
Finanztermingeschafte einschlie3lich etwaiger Anhange dazu, gelten soll, sind die entsprechenden
Bestimmungen einzufiigen bzw., falls anwendbar, die von der International Swaps and Derivates
Association, Inc. veroffentlichten 2000 ISDA-Definitionen oder, falls anwendbar, die 2006 ISDA
Definitionen beizufligen.]

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

[Falls ein Mindest- und/oder Hochstzinssatz gilt, einfiigen:
(3) [Mindest-] [und] [HOchst-] Zinssatz.

[Falls ein Mindestzinssatz gilt einfligen: Wenn der gemé&R den obigen Bestimmungen fiir eine Zinsperi-
ode ermittelte Zinssatz niedriger ist als [Mindestzinssatz einfligen], so ist der Zinssatz fir diese Zinsperi-
ode [Mindestzinssatz einfiigen].]

[Falls ein Hochstzinssatz gilt: Wenn der gemal den obigen Bestimmungen fir eine Zinsperiode ermittel-
te Zinssatz hoher ist als [Hochstzinssatz einfligen], so ist der Zinssatz fir diese Zinsperiode [Hochst-
zinssatz einfigen].]]

[(4)] Zinsbetrag. Die Berechnungsstelle wird zu oder baldmdéglichst nach jedem Zeitpunkt, an dem der
Zinssatz zu bestimmen ist, den Zinssatz bestimmen und den auf die Schuldverschreibungen zahlbaren
Zinsbetrag in bezug auf die festgelegte Stiickelung (der "Zinsbetrag") fiir die entsprechende Zinsperiode
berechnen. Der Zinsbetrag wird ermittelt, indem der Zinssatz und der Zinstagequotient (wie nachstehend
definiert) auf die festgelegte Stiickelung angewendet werden, wobei der resultierende Betrag auf die klein-
ste Einheit der festgelegten Wahrung auf- oder abgerundet wird, wobei 0,5 solcher Einheiten aufgerundet
werden.

[(5)] Mitteilung von Zinssatz und Zinsbetrag. Die Berechnungsstelle wird veranlassen, dall der Zinssatz,
der Zinsbetrag fur die jeweilige Zinsperiode, die jeweilige Zinsperiode und der relevante Zinszahlungstag
der Emittentin und den Glaubigern gemafR § 12 baldmdoglichst, aber keinesfalls spéater als am vierten auf
die Berechnung jeweils folgenden [Londoner] [Frankfurter] [TARGET-] [zutreffenden anderen Ort einfi-
gen] Geschéftstag (wie in § 3 (2) definiert) sowie jeder Borse, an der die betreffenden Schuldverschrei-
bungen zu diesem Zeitpunkt notiert sind und deren Regeln eine Mitteilung an die Bérse verlangen, bald-
maoglichst, aber keinesfalls spater als zu Beginn der jeweiligen Zinsperiode mitgeteilt werden. Im Fall einer
Verlangerung oder Verkirzung der Zinsperiode kénnen der mitgeteilte Zinsbetrag und Zinszahlungstag
ohne Vorankindigung nachtraglich angepafdt (oder andere geeignete Anpassungsregelungen getroffen)
werden. Jede solche Anpassung wird umgehend allen Borsen, an denen die Schuldverschreibungen zu
diesem Zeitpunkt notiert sind, sowie den Glaubigern gemaR § 12 mitgeteilt.

[(6)] Verbindlichkeit der Festsetzungen. Alle Bescheinigungen, Mitteilungen, Gutachten, Festsetzungen,
Berechnungen, Quotierungen und Entscheidungen, die von der Berechnungsstelle fir die Zwecke dieses
§ 3 gemacht, abgegeben, getroffen oder eingeholt werden, sind (sofern nicht ein offensichtlicher Irrtum
vorliegt) fur die Emittentin, die Emissionsstelle [, die Zahlstellen] und die Glaubiger bindend.

[(7)] Auflaufende Zinsen. Der Zinslauf der Schuldverschreibungen endet mit Ablauf des Tages der dem
Tag vorangeht, an dem sie zur Rickzahlung féllig werden. Sollte die Emittentin die Schuld-
verschreibungen bei Félligkeit nicht einlésen, fallen auf den ausstehenden Nennbetrag der Schuldver-
schreibungen ab dem Falligkeitstag (einschlieBlich) bis zum Tag der tatsachlichen Rickzahlung (aus-
schlieRlich) Zinsen zum gesetzlich festgelegten Satz fiir Verzugszinsen an’.]

[Im Fall von Nullkupon-Schuldverschreibungen einfiigen:

(1) Keine periodischen Zinszahlungen. Es erfolgen keine periodischen Zinszahlungen auf die Schuldver-
schreibungen.

’ Der gesetzliche Verzugszinssatz betragt fir das Jahr fiinf Prozentpunkte tiber dem von der Deutsche Bundesbank von Zeit
zu Zeit festgelegten Basiszinssatz, 88§ 288 Absatz 1, 247 Absatz 1 BGB.
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(2) Auflaufende Zinsen. Sollte die Emittentin die Schuldverschreibungen bei Falligkeit nicht einldsen, fallen
auf den ausstehenden Nennbetrag der Schuldverschreibungen ab dem Félligkeitstag (einschlief3lich) bis
zum Tag der tatséchlichen Riickzahlung (ausschlie3lich) Zinsen zum gesetzlich festgelegten Satz fir Ver-
zugszinsen an®]

[Im Fall von indexierten Schuldverschreibungen, anwendbare Bestimmungen hier einfligen]
[Im Fall von Credit Linked Notes, anwendbare Bestimmungen hier einfligen]
[Im Fall von Doppelwahrungs-Schuldverschreibungen, anwendbare Bestimmungen hier einfligen]

[(#)] Zinstagequotient. "Zinstagequotient" bezeichnet im Hinblick auf die Berechnung des Zinsbetrages auf
eine Schuldverschreibung fir einen beliebigen Zeitraum (der "Zinsberechnungszeitraum"):

[Im Fall von Actual/Actual (ICMA Regelung 251) mit jahrlichen Zinszahlungen (ausschlief3lich dem
Fall eines ersten oder letzten kurzen Kupons) einfiigen: die tatsdchliche Anzahl von Tagen im Zinsbe-
rechnungszeitraum, geteilt durch die tatsachliche Anzahl von Tagen im jeweiligen Zinsjahr.]

[Im Fall von Actual/Actual (ICMA Regelung 251) mit jahrlichen Zinszahlungen im Fall eines ersten
oder letzten kurzen Kupons einfiigen: die Anzahl von Tagen in dem Zinsberechnungszeitraum, geteilt
durch die Anzahl der Tage in der Bezugsperiode, in die der Zinsberechnungszeitraum fallt.]

[Im Falle von Actual/Actual (ICMA) mit zwei oder mehr gleich bleibenden Bezugsperioden (ein-
schlieB3lich dem Fall eines ersten oder letzten kurzen Kupons) innerhalb eines Zinsjahres einfligen:
die Anzahl von Tagen in dem Zinsberechnungszeitraum, geteilt durch das Produkt aus (1) der Anzahl der
Tage in der Bezugsperiode, in die der Zinsberechnungszeitraum féllt und (2) der Anzahl von Bezugsperi-
oden, die in ein Kalenderjahr fallen oder fallen wiirden, falls Zinsen fur das gesamte Jahr zu zahlen wa-
ren.]

[Falls Actual/Actual (ICMA Regelung 251) anwendbar ist und wenn der Zinsberechnungszeitraum
langer ist als eine Bezugsperiode (langer Kupon) einfiigen: die Summe aus:

(A)der Anzahl von Tagen in dem Zinsberechnungszeitraum, die in die Bezugsperiode fallen, in welcher
der Zinsberechnungszeitraum beginnt, geteilt durch [im Falle von Bezugsperioden, die kurzer sind
als ein Jahr einfligen: das Produkt aus (1)] [die] [der] Anzahl der Tage in dieser Bezugsperiode [im
Falle von Bezugsperioden, die kirzer sind als ein Jahr einfligen: und (2) der Anzahl von Bezugs-
perioden, die in ein Kalenderjahr fallen oder fallen wiirden, falls Zinsen fur das gesamte Jahr zu zahlen
waren]; und

(B)der Anzahl von Tagen in dem Zinsberechnungszeitraum, die in die ndchste Bezugsperiode fallen, ge-
teilt durch [im Falle von Bezugsperioden, die kirzer sind als ein Jahr einfligen: das Produkt aus
(2)] [die] [der] Anzahl der Tage in dieser Bezugsperiode [im Falle von Bezugsperioden, die kirzer
sind als ein Jahr einfigen: und (2) der Anzahl von Bezugsperioden, die in ein Kalenderjahr fallen o-
der fallen wiirden, falls Zinsen fir das gesamte Jahr zu zahlen waren].

"Bezugsperiode" bezeichnet den Zeitraum ab dem Verzinsungsbeginn (einschlie3lich) bis zum ersten
Zinszahlungstag (ausschlie3lich) oder von jedem Zinszahlungstag (einschlie3lich) bis zum néchsten Zins-
zahlungstag (ausschlieBlich). [Im Falle eines ersten oder letzten kurzen Zinsberechnungszeitraumes
einfugen: Zum Zwecke der Bestimmung der mafgeblichen Bezugsperiode gilt der [Fiktiven Zinszah-
lungstag einfligen] als Zinszahlungstag.] [Im Falle eines ersten oder letzten langen Zinsberech-
nungszeitraumes einfigen: Zum Zwecke der Bestimmung der maf3geblichen Bezugsperiode gelten der
[Fiktive Zinszahlungstage einfligen] als Zinszahlungstage].]

[Falls Actual/Actual (ISDA) anwendbar ist, einfliigen: die tatsachliche Anzahl von Tagen im Zinsbe-
rechnungszeitraum, dividiert durch 365 (oder, falls ein Teil dieses Zinsberechnungszeitraumes in ein
Schaltjahr fallt, die Summe aus (A) der tatsachlichen Anzahl der in das Schaltjahr fallenden Tage des
Zinsberechnungszeitraums dividiert durch 366 und (B) die tatsachliche Anzahl der nicht in das Schaltjahr
fallenden Tage des Zinsberechnungszeitraums dividiert durch 365).]

[Im Falle von Actual/365 (Fixed) einfigen: die tatséchliche Anzahl von Tagen im Zinsberechnungs-
zeitraum dividiert durch 365.]

8 Der gesetzliche Verzugszinssatz betragt fir das Jahr funf Prozentpunkte tiber dem von der Deutsche Bundesbank von Zeit
zu Zeit festgelegten Basiszinssatz, 88§ 288 Absatz 1, 247 Absatz 1 BGB.
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[Im Falle von Actual/360 einfliigen: die tatsdchliche Anzahl von Tagen im Zinsberechnungszeitraum
dividiert durch 360.]

[Im Falle von 30/360, 360/360 oder Bond Basis einfligen: die Anzahl von Tagen im Zinsberechnungs-
zeitraum dividiert durch 360, wobei die Anzahl der Tage auf der Grundlage eines Jahres von 360 Tagen
mit zwolf Monaten zu je 30 Tagen zu ermitteln ist (es sei denn, (A) der letzte Tag des Zinsberechnungs-
zeitraums fallt auf den 31. Tag eines Monates, wahrend der erste Tag des Zinsberechnungszeitraumes
weder auf den 30. noch auf den 31. Tag eines Monats fallt, wobei in diesem Fall der diesen Tag enthal-
tende Monat nicht als ein auf 30 Tage gekirzter Monat zu behandeln ist, oder (B) der letzte Tag des Zins-
berechnungszeitraumes fallt auf den letzten Tag des Monats Februar, wobei in diesem Fall der Monat
Februar nicht als ein auf 30 Tage verlangerter Monat zu behandeln ist).]

[Im Falle von 30E/360 oder Eurobond Basis einfliigen: die Anzahl der Tage im Zinsberechnungs-
zeitraum, dividiert durch 360 (dabei ist die Anzahl der Tage auf der Grundlage eines Jahres von
360 Tagen mit 12 Monaten zu 30 Tagen zu ermitteln, und zwar ohne Berlcksichtigung des Datums des
ersten oder letzten Tages des Zinsberechnungszeitraumes, es sei denn, dal® im Falle einer am Falligkeits-
tag endenden Zinsperiode der Falligkeitstag der letzte Tag des Monats Februar ist, in welchem Fall der
Monat Februar als nicht auf einen Monat zu 30 Tagen verlangert gilt).]

§4
ZAHLUNGEN

(1) [(@)] Zahlungen auf Kapital. Zahlungen auf Kapital in Bezug auf die Schuldverschreibungen erfolgen
nach Maf3gabe des nachstehenden Absatzes 2 an das Clearing System oder dessen Order zur Gutschrift
auf den Konten der jeweiligen Kontoinhaber des Clearing Systems gegen Vorlage und (auf3er im Fall von
Teilzahlungen) Einreichung der die Schuldverschreibungen zum Zeitpunkt der Zahlung verbriefenden
Globalurkunde bei der bezeichneten Geschéftsstelle der Emissionsstelle aul3erhalb der Vereinigten Staa-
ten.

[Im Fall von Schuldverschreibungen, die keine Nullkupon-Schuldverschreibungen sind, einfligen:

(b) Zahlung von Zinsen. Die Zahlung von Zinsen auf Schuldverschreibungen erfolgt nach MaRRgabe von
Absatz 2 an das Clearing System oder dessen Order zur Gutschrift auf den Konten der jeweiligen Kon-
toinhaber des Clearing Systems.

[Im Fall von Zinszahlungen auf eine vorlaufige Globalurkunde einfligen: Die Zahlung von Zinsen auf
Schuldverschreibungen, die durch die vorlaufige Globalurkunde verbrieft sind, erfolgt nach MaRRgabe von
Absatz 2 an das Clearing System oder dessen Order zur Gutschrift auf den Konten der jeweiligen Konto-
inhaber des Clearing Systems.]]

(2) zahlungsweise. Vorbehaltlich geltender steuerlicher und sonstiger gesetzlicher Regelungen und Vor-
schriften erfolgen zu leistende Zahlungen auf die Schuldverschreibungen in der frei handelbaren und kon-
vertierbaren Wahrung, die am entsprechenden Falligkeitstag die Wahrung des Staates oder der Staaten
der festgelegten Wahrung ist.

(3) Vereinigte Staaten. Fur die Zwecke des [im Fall von TEFRA D Schuldverschreibungen einfliigen:
§ 1 (3) und des] Absatzes 1 dieses § 4 bezeichnet "Vereinigte Staaten" die Vereinigten Staaten von Ame-
rika (einschlielich deren Bundesstaaten und des District of Columbia) sowie deren Territorien (einschliel3-
lich Puerto Ricos, der U. S. Virgin Islands, Guam, American Samoa, Wake Island und Northern Mariana
Islands).

(4) Erfullung. Die Emittentin wird durch Leistung der Zahlung an das Clearing System oder dessen Order
von ihrer Zahlungspflicht befreit.

[Im Fall von festverzinslichen oder Nullkupon-Schuldverschreibungen einfligen:

(5) Zahltag. Fallt der Falligkeitstag einer Zahlung in bezug auf eine Schuldverschreibung auf einen Tag,
der kein Zahltag ist, dann hat der Glaubiger keinen Anspruch auf Zahlung vor dem néchsten Zahltag am
jeweiligen Geschaftsort. Der Glaubiger ist nicht berechtigt, weitere Zinsen oder sonstige Zahlungen auf-
grund dieser Verspatung zu verlangen. Fiur diese Zwecke bezeichnet "Zahltag" [falls die festgelegte
Wahrung nicht euro ist, einfligen: einen Tag (auBer einem Samstag oder Sonntag), an dem Geschéfts-
banken und Devisenmérkte Zahlungen in [sémtliche relevanten Finanzzentren angeben] abwickeln.]
[falls die festgelegte Wahrung euro ist: einen Tag (aul3er einem Samstag oder Sonntag), an dem das
Clearing System und alle betroffenen Bereiche des [Trans-European Automated Realtime Gross Settle-
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ment Express Transfer System (TARGET) [und] [oder] [Trans-European Automated Real-time Gross Sett-
lement Express Transfer System 2 (TARGET 2)] ("TARGET") betriebsbereit sind, um die betreffende Zah-
lung in euro abzuwickeln.]]

[Im Fall von variabel verzinslichen Schuldverschreibungen einfligen:
(5) Zahltag. Zahltag ist der sich nach § 3 Absatz 1 ergebende Zinszahlungstag.]

(6) Bezugnahmen auf Kapital und Zinsen. Bezugnahmen in diesen Emissionsbedingungen auf Kapital der
Schuldverschreibungen schlieen, soweit anwendbar, die folgenden Betrage ein: den Riickzahlungsbe-
trag der Schuldverschreibungen; den vorzeitigen Rickzahlungsbetrag der Schuldverschreibungen; [falls
die Emittentin das Wahlrecht hat, die Schuldverschreibungen aus anderen als steuerlichen Griin-
den vorzeitig zuriickzuzahlen, einfligen: den Wahl-Riickzahlungsbetrag (Call) der Schuldverschreibun-
gen;] [falls der Glaubiger ein Wahlrecht hat, die Schuldverschreibungen vorzeitig zu kiindigen, ein-
figen: den Wahl-Rickzahlungsbetrag (Put) der Schuldverschreibungen;] [im Fall von Nullkupon-
Schuldverschreibungen einfiigen: den Amortisationsbetrag der Schuldverschreibungen;] [im Fall von
Raten-Schuldverschreibungen einfiigen: die auf die Schuldverschreibungen anwendbare(n) Rate(n);]
sowie jeden Aufschlag sowie sonstige auf oder in bezug auf die Schuldverschreibungen zahlbaren Betra-
ge. Bezugnahmen in diesen Emissionsbedingungen auf Zinsen auf Schuldverschreibungen sollen, soweit
anwendbar, samtliche gemaf § 7 zahlbaren zusétzlichen Betrage einschliel3en.

(7) Hinterlegung von Kapital und Zinsen. Die Emittentin ist berechtigt, beim Amtsgericht Frankfurt am Main
Zins- oder Kapitalbetrage zu hinterlegen, die von den Glaubigern nicht innerhalb von zwdlf Monaten nach
dem Falligkeitstag beansprucht worden sind, auch wenn die Glaubiger sich nicht in Annahmeverzug be-
finden. Soweit eine solche Hinterlegung erfolgt, und auf das Recht der Riicknahme verzichtet wird, erl6-
schen die Anspriiche der Glaubiger gegen die Emittentin.

§5
RUCKZAHLUNG

(1) Ruckzahlung bei Endfalligkeit.

[Im Fall von Schuldverschreibungen, die keine Raten-Schuldverschreibungen sind, einfiigen: So-
weit nicht zuvor bereits ganz oder teilweise zurlickgezahlt oder angekauft und entwertet, werden die
Schuldverschreibungen zu ihrem Rickzahlungsbetrag am [im Fall eines festgelegten Falligkeitstages,
Falligkeitstag einfiigen] [im Fall eines Riickzahlungsmonats einfligen: in den [Riuckzahlungsmonat
einfugen] fallenden Zinszahlungstag] (der "Falligkeitstag") zuriickgezahlt. Der Rickzahlungsbetrag in
bezug auf jede Schuldverschreibung entspricht [falls die Schuldverschreibungen zu ihrem Nennbetrag
zuriickgezahlt werden, einfiigen: dem Nennbetrag der Schuldverschreibungen] [ansonsten den Riick-
zahlungsbetrag fir die festgelegte Stickelung einfligen].]

[Im Fall von Raten-Schuldverschreibungen einfligen: Soweit nicht zuvor bereits ganz oder teilweise
zurlickgezahlt oder angekauft und entwertet, werden die Schuldverschreibungen an dem/den nachste-
henden Ratenzahlungstermin(en) zu der/den folgenden Rate(n) zurlickgezahlt:

Ratenzahlungstermin(e) Rate(n)
[Ratenzahlungstermin(e) einfligen] [Rate(n) einfligen]
[ ] [ ]
[ ] I 1l

(2) Vorzeitige Rickzahlung aus steuerlichen Grinden. Die Schuldverschreibungen kénnen insgesamt,
jedoch nicht teilweise, nach Wahl der Emittentin mit einer Kiindigungsfrist von nicht weniger als 30 und
nicht mehr als 60 Tagen gegenlber der Emissionsstelle und gemaf § 12 gegeniber den Glaubigern vor-
zeitig gekiindigt und zu ihrem vorzeitigen Rickzahlungsbetrag (wie nachstehend definiert) zuziglich bis
zum fiur die Rickzahlung festgesetzten Tag aufgelaufener Zinsen zurilickgezahlt werden, falls die Emitten-
tin als Folge einer Anderung oder Ergénzung der Steuer- oder Abgabengesetze oder -vorschriften der
Republik Osterreich oder deren politischen Untergliederungen oder Steuerbehorden oder als Folge einer
Anderung oder Erganzung der Anwendung oder der offiziellen Auslegung dieser Gesetze und Vorschriften
(vorausgesetzt diese Anderung oder Erganzung wird am oder nach dem Tag, an dem die letzte Tranche
dieser Serie von Schuldverschreibungen begeben wird, wirksam) [im Fall von Schuldverschreibungen,
die nicht Nullkupon-Schuldverschreibungen sind, einfigen: am néachstfolgenden Zinszahlungstag
(wie in 8§ 3 Absatz 1 definiert)] [im Fall von Nullkupon-Schuldverschreibungen einfugen: bei Falligkeit
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oder im Fall des Kaufs oder Tauschs einer Schuldverschreibung] zur Zahlung von zusétzlichen Betragen
(wie in 8§ 7 dieser Bedingungen definiert) verpflichtet sein wird und diese Verpflichtung nicht durch das
Ergreifen verninftiger der Emittentin zur Verfiigung stehender MaBnahmen vermieden werden kann.

Eine solche Kiindigung darf allerdings nicht (i) friher als 90 Tage vor dem friihestmdglichen Termin erfol-
gen, an dem die Emittentin verpflichtet ware, solche zusétzlichen Betrdge zu zahlen, falls eine Zahlung auf
die Schuldverschreibungen dann fallig sein wiirde, oder (ii) erfolgen, wenn zu dem Zeitpunkt, zu dem die
Kundigung erfolgt, die Verpflichtung zur Zahlung von zusétzlichen Betragen nicht mehr wirksam ist. [Im
Fall von variabel verzinslichen Schuldverschreibungen einfligen: Der fir die Rickzahlung festgelegte
Termin muf3 ein Zinszahlungstag sein.]

Eine solche Kundigung hat gemaf § 12 zu erfolgen. Sie ist unwiderruflich, muf3 den fir die Ruckzahlung
festgelegten Termin nennen und eine zusammenfassende Erklarung enthalten, welche die das Riickzah-
lungsrecht der Emittentin begriindenden Umstande darlegt.

[Falls die Emittentin das Wahlrecht hat, die Schuldverschreibungen vorzeitig zuriickzuzahlen, ein-
figen:

(3) Vorzeitige Riickzahlung nach Wahl der Emittentin.

(a) Die Emittentin kann, nachdem sie gemaf3 Absatz (b) gekiindigt hat, die Schuldverschreibungen insge-
samt oder teilweise am/an den Wahl-Rickzahlungstag(en) (Call) zum/zu den Wahl-
Ruckzahlungsbetrag/betragen (Call), wie nachstehend angegeben, nebst etwaigen bis zum Wabhl-
Ruckzahlungstag (Call) (ausschlieRlich) aufgelaufenen Zinsen zurlickzahlen. [Bei Geltung eines Min-
destriickzahlungsbetrages oder eines erhdhten Rickzahlungsbetrages einfligen: Eine solche
Ruckzahlung muf? in Hohe eines Nennbetrages von [mindestens [Mindestriickzahlungsbetrag einfi-
gen]] [erhdhter Rickzahlungsbetrag] erfolgen.]

Wahl-Riickzahlungstag(e) (Call) Wabhl-Rickzahlungsbetrag/-betrage (Call)
[Wahl-Rickzahlungstag(e) einfligen] [Wahl-Rickzahlungsbetrag/-betrage einfligen]
[ ] [ ]
[ ] ([ 1l

[Falls der Glaubiger ein Wahlrecht hat, die Schuldverschreibungen vorzeitig zu kiindigen, einfligen:

Der Emittentin steht dieses Wabhlrecht nicht in bezug auf eine Schuldverschreibung zu, deren Riickzahlung
bereits der Glaubiger in Austibung seines Wahlrechts nach Absatz (4) dieses § 5 verlangt hat.]

(b) Die Kindigung ist den Glaubigern der Schuldverschreibungen durch die Emittentin gemaf § 12 be-
kanntzugeben. Sie beinhaltet die folgenden Angaben:

(i) die zurtickzuzahlende Serie von Schuldverschreibungen;

(i) eine Erklarung, ob diese Serie ganz oder teilweise zuriickgezahlt wird und im letzteren Fall den
Gesamtnennbetrag der zurlickzuzahlenden Schuldverschreibungen;

(i) den Wahl-Riickzahlungstag (Call), der nicht weniger als [Mindestkiindigungsfrist einfigen] und
nicht mehr als [Hochstkindigungsfrist einfligen] Tage nach dem Tag der Kindigung durch die
Emittentin gegeniiber den Glaubigern liegen darf; und

(iv)den Wahl-Rickzahlungsbetrag (Call), zu dem die Schuldverschreibungen zuriickgezahlt werden.

(c) Wenn die Schuldverschreibungen nur teilweise zuriickgezahlt werden, werden die zuriickzuzahlenden
Schuldverschreibungen in Ubereinstimmung mit den Regeln des betreffenden Clearing Systems aus-
gewahlt. [Falls die Schuldverschreibungen in Form einer NGN begeben werden, einfliigen: Die
Teilweise Ruckzahlung wird in den Registern von CBL und Euroclear nach deren Ermessen entweder
als Pool-Faktor oder als Reduzierung des Nennbetrags wiedergegeben.]]

[Falls der Glaubiger ein Wahlrecht hat, die Schuldverschreibungen vorzeitig zu kiindigen, einfligen:
[(4)] Vorzeitige Ruckzahlung nach Wahl des Glaubigers.

(a) Die Emittentin hat eine Schuldverschreibung nach Austibung des entsprechenden Wahlrechts durch
den Glaubiger am/an den  Wahl-Riuckzahlungstag(en) (Put) zum/zu den  Wahl-
Ruckzahlungsbetrag/betragen (Put), wie nachstehend angegeben nebst etwaigen bis zum Wabhl-
Ruckzahlungstag (Put) (ausschlie3lich) aufgelaufener Zinsen zuriickzuzahlen.
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Wahl-Rickzahlungstag(e) (Put) Wahl-Rickzahlungsbetrag/-betrage (Put)
[Wahl-Rickzahlungstag(e) einfligen] [Wahl-Rickzahlungsbetrag/-betrage einfiigen]
[ ] [ |
[ ] ([ 1l

[Falls die Emittentin ein Wahlrecht hat, die Schuldverschreibungen vorzeitig zu kiindigen, einfi-
gen:

Dem Glaubiger steht dieses Wabhlrecht nicht in bezug auf eine Schuldverschreibung zu, deren Rickzah-
lung die Emittentin zuvor in Austibung ihres Wabhlrechts nach diesem 8 5 verlangt hat.]

(b) Um dieses Wabhlrecht auszuiiben, hat der Glaubiger nicht weniger als [Mindestkiindigungsfrist ein-
figen] Tage und nicht mehr als [Hochstkiindigungsfrist einfigen] Tage vor dem Wahl-
Ruckzahlungstag (Put), an dem die Rickzahlung gemaR der Ausiibungserklarung (wie nachstehend
definiert) erfolgen soll, bei der bezeichneten Geschéftsstelle der Emissionsstelle wahrend der normalen
Geschéftszeiten eine ordnungsgemald ausgefiillte Mitteilung zur vorzeitigen Rickzahlung ("Aus-
Ubungserklarung"), wie sie von der bezeichneten Geschaftsstelle der Emissionsstelle erhaltlich ist, zu
hinterlegen. Die Austibung des Wahlrechts kann nicht widerrufen werden.]

[Im Fall von Schuldverschreibungen, die keine Nullkupon-Schuldverschreibungen sind, einfligen:

[(5)] Vorzeitiger Rickzahlungsbetrag. Fir die Zwecke von Absatz 2 dieses § 5 und 8§ 9, entspricht der
vorzeitige Rickzahlungsbetrag einer Schuldverschreibung dem Riickzahlungsbetrag.]

[Im Fall von Nullkupon-Schuldverschreibungen einfiigen:
[(5)] Vorzeitiger Rickzahlungsbetrag.

(a) Fur die Zwecke des Absatzes 2 dieses 8 5 und § 9, entspricht der vorzeitige Riickzahlungsbetrag einer
Schuldverschreibung dem Amortisationsbetrag der Schuldverschreibung.

(b) Der Amortisationsbetrag einer Schuldverschreibung entspricht der Summe aus:
(i) [Referenzpreis einfligen] (der "Referenzpreis™), und

(i) dem Produkt aus [Emissionsrendite einfigen] (jahrlich kapitalisiert) und dem Referenzpreis ab
dem (und einschlief3lich) [Valutierungstag einfligen] bis zu (aber ausschlie3lich) dem vorgesehe-
nen Rickzahlungstag oder (je hachdem) dem Tag, an dem die Schuldverschreibungen fallig und
rickzahlbar werden.

Wenn diese Berechnung flr einen Zeitraum, der nicht vollen Kalenderjahren entspricht, durchzuftihren
ist, hat sie im Fall des nicht vollstandigen Jahres (der "Zinsberechnungszeitraum™) auf der Grundlage
des Zinstagequotienten (wie vorstehend in § 3 definiert) zu erfolgen.

(c) Falls die Emittentin den vorzeitigen Rickzahlungsbetrag bei Falligkeit nicht zahlt, wird der Amortisati-
onsbetrag einer Schuldverschreibung wie vorstehend beschrieben berechnet, jedoch mit der MaRgabe,
daf die Bezugnahmen in Unterabsatz (b)(ii) auf den fir die Riickzahlung vorgesehenen Riickzahlungs-
tag oder den Tag, an dem diese Schuldverschreibungen fallig und riickzahlbar werden, durch den Tag,
an dem die Zahlung an das Clearing System oder dessen Order gegen ordnungsgemafRe Vorlage und
Einreichung der betreffenden Schuldverschreibungen (sofern erforderlich) erfolgt, ersetzt werden.]

[Im Fall von indexierten Schuldverschreibungen, anwendbare Bestimmungen hier einfiigen]
[Im Fall von Credit Linked Notes, anwendbare Bestimmungen hier einfligen]
[Im Fall von Doppelwahrungs-Schuldverschreibungen, anwendbare Bestimmungen hier einfligen]
§6
DIE EMISSIONSSTELLEJ,] [UND] [DIE ZAHLSTELLEN] [UND DIE BERECHNUNGSSTELLE]

(1) Bestellung; bezeichnete Geschéftsstelle. Die anfanglich bestellte Emissionsstelle[,] [und] die anfanglich
bestellte[n] Zahlstelle[n] [und die anfanglich bestellte Berechnungsstelle] und deren jeweilige bezeichnete
Geschéftsstelle lauten wie folgt:

Emissionsstelle: Deutsche Bank Aktiengesellschaft
Group Technology Operations
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Grol3e GallusstrafRe 10-14
D-60272 Frankfurt am Main

Zabhlstelle[n]: Deutsche Bank Luxembourg S. A.
2, Boulevard Konrad Adenauer
L-1115 Luxemburg

[andere Zahlstellen und bezeichnete Geschéaftsstellen einfligen]

[Falls die Emissionsstelle als Berechnungsstelle bestellt werden soll, einfiigen: Die Emissionsstelle
handelt auch als Berechnungsstelle.]

[Falls eine Berechnungsstelle bestellt werden soll, die nicht die Emissionsstelle ist, einfiigen: Die
Berechnungsstelle und ihre anfanglich bezeichnete Geschéaftsstelle lauten:

Berechnungsstelle: [Namen und bezeichnete Geschéftsstelle einfligen]]

Die Emissionsstelle[,] [und] die Zahlstelle[n] [und die Berechnungsstelle] behalten sich das Recht vor,
jederzeit ihre jeweilige bezeichnete Geschéftsstelle durch eine andere bezeichnete Geschaftsstelle in
derselben Stadt zu ersetzen.

(2) Anderung der Bestellung oder Abberufung. Die Emittentin behdlt sich das Recht vor, jederzeit die Be-
stellung der Emissionsstelle oder einer Zahlstelle [oder der Berechnungsstelle] zu &ndern oder zu been-
den und eine andere Emissionsstelle oder zusatzliche oder andere Zahistellen [oder eine andere Berech-
nungsstelle] zu bestellen. Die Emittentin wird zu jedem Zeitpunkt (i) eine Emissionsstelle unterhalten [im
Fall von Schuldverschreibungen, die an einer Bdrse notiert sind, einfligen:[,] [und] (ii) solange die
Schuldverschreibungen an der [Name der Borse] notiert sind, eine Zahlstelle (die die Emissionsstelle sein
kann) mit bezeichneter Geschéftsstelle in [Sitz der Borse] und/oder an solchen anderen Orten unterhal-
ten, die die Regeln dieser Borse verlangen] [im Fall von Zahlungen in US-Dollar einfugen:[,] [und] [(iii)]
falls Zahlungen bei den oder durch die Geschéaftsstellen aller Zahlstellen auRerhalb der Vereinigten Staa-
ten (wie in 8§ 4 definiert) aufgrund der Einfuhrung von Devisenbeschrankungen oder ahnlichen Beschran-
kungen hinsichtlich der vollstandigen Zahlung oder des Empfangs der entsprechenden Betrage in US-
Dollar widerrechtlich oder tatsachlich ausgeschlossen werden, eine Zahlstelle mit bezeichneter Ge-
schéftsstelle in New York City unterhalten] [falls eine Berechnungsstelle bestellt werden soll, einfi-
gen: und [(iv)] eine Berechnungsstelle [falls die Berechnungsstelle eine bezeichnete Geschéftsstelle
an einem vorgeschriebenen Ort zu unterhalten hat, einfligen: mit bezeichneter Geschéftsstelle in
[vorgeschriebenen Ort einfligen]] unterhalten]. Eine Anderung, Abberufung, Bestellung oder ein sonsti-
ger Wechsel wird nur wirksam (auRer im Insolvenzfall, in dem eine solche Anderung sofort wirksam wird),
sofern die Glaubiger hierliber gemaf § 12 vorab unter Einhaltung einer Frist von mindestens 30 und nicht
mehr als 45 Tagen informiert wurden.

(3) Beauftragte der Emittentin. Die Emissionsstelle[,] [und] die Zahlstelle[n] [und die Berechnungsstelle]
handeln ausschlie3lich als Beauftragte der Emittentin und Ubernehmen keinerlei Verpflichtungen gegen-
Uber den Glaubigern und es wird kein Auftrags- oder Treuhandverhéltnis zwischen ihnen und den Glaubi-
gern begriindet.

87
STEUERN

Samtliche in bezug auf die Schuldverschreibungen zu zahlenden Betrage sind an der Quelle ohne Einbe-
halt oder Abzug von oder aufgrund von gegenwartigen oder zukunftigen Steuern oder sonstigen Abgaben
gleich welcher Art zu leisten, die von oder in der Republik Osterreich oder fiir deren Rechnung oder von
oder fiir Rechnung einer politischen Untergliederung oder Steuerbehorde der oder in der Republik Oster-
reich auferlegt oder erhoben werden, es sei denn, dieser Einbehalt oder Abzug ist gesetzlich vorgeschrie-
ben. In diesem Fall wird die Emittentin diejenigen zusatzlichen Betrdge (die "zusatzlichen Betrage") zah-
len, die erforderlich sind, damit die den Glaubigern zuflieRenden Nettobetrdge nach diesem Einbehalt oder
Abzug jeweils den Betragen entsprechen, die ohne einen solchen Einbehalt oder Abzug von den Glaubi-
gern empfangen worden waren; die Verpflichtung zur Zahlung solcher zusétzlichen Betrédge besteht je-
doch nicht im Hinblick auf Steuern und Abgaben, die:

(a) von einer als Depotbank oder Inkassobeauftragter des Glaubigers handelnden Person oder sonst auf
andere Weise zu entrichten sind als dadurch, daf3 die Emittentin aus den von ihr zu leistenden Zahlun-
gen von Kapital oder Zinsen einen Abzug oder Einbehalt vornimmt; oder
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(b) wegen einer gegenwartigen oder frilheren personlichen oder geschéftlichen Beziehung des Glaubigers
zur Republik Osterreich zu zahlen sind, und nicht allein deshalb, weil Zahlungen auf die Schuldver-
schreibungen aus Quellen in der Republik Osterreich stammen (oder fiir Zwecke der Besteuerung so
behandelt werden) oder dort besichert sind; oder

(c) von einer Zahlstelle einbehalten oder abgezogen werden, wenn die Zahlung von einer anderen Zahl-
stelle ohne den Einbehalt oder Abzug hatte vorgenommen werden kdnnen;

(d) aufgrund (i) einer Richtlinie oder Verordnung der Europaischen Union betreffend die Besteuerung von
Zinsertragen oder (ii) einer zwischenstaatlichen Vereinbarung tber deren Besteuerung, an der die Re-
publik Osterreich oder die Europaische Union beteiligt ist, oder (iii) einer gesetzlichen Vorschrift, die
diese Richtlinie, Verordnung oder Vereinbarung umsetzt oder befolgt, abzuziehen oder einzubehalten
sind; oder

(e) wegen einer Rechtsanderung zu zahlen sind, welche spater als 30 Tage nach Falligkeit der betreffen-
den Zahlung oder, wenn dies spater erfolgt, ordnungsgemafRer Bereitstellung aller félligen Betrage und
einer diesbeziglichen Bekanntmachung gemaf § 12 wirksam wird.

§8
VORLEGUNGSFRIST

Die in 8 801 Absatz 1 Satz 1 Birgerliches Gesetzbuch bestimmte Vorlegungsfrist wird fur die Schuldver-
schreibungen auf zehn Jahre abgekdrzt.

§9
KUNDIGUNG

(1) Kindigungsgrunde. Jeder Glaubiger ist berechtigt, seine Schuldverschreibung zu kiindigen und deren
sofortigen Rickzahlung zu ihrem vorzeitigen Rickzahlungsbetrag (wie in 8 5 beschrieben), zuziglich
etwaiger bis zum Tage der Riickzahlung aufgelaufener Zinsen zu verlangen, falls:

(a) die Emittentin Kapital oder Zinsen nicht innerhalb von 15 Tagen nach dem betreffenden Falligkeitstag
zahlt; oder

(b) die Emittentin die ordnungsgemaRe Erfillung irgendeiner anderen Verpflichtung aus den Schuldver-
schreibungen unterlaf3t und diese Unterlassung nicht geheilt werden kann oder, falls sie geheilt werden
kann, langer als 30 Tage fortdauert, nachdem die Emittentin tiber die Emissionsstelle hiertiber nach-
weislich eine Benachrichtigung von einem Glaubiger erhalten hat; oder

(c) eine Kreditverbindlichkeit (wie nachstehend definiert) der Emittentin vorzeitig fallig wird aufgrund einer
Nicht- oder Schlechterfillung der dieser Kapitalmarktverbindlichkeit Kreditverbindlichkeit zugrundelie-
genden Bestimmungen, oder eine solche Kreditverbindlichkeit zum Zeitpunkt ihrer Félligkeit unter Be-
ricksichtigung etwaiger Nachfristen nicht gezahlt wird, oder eine von der Emittentin fir eine Kreditver-
bindlichkeit eines Dritten gewahrte Garantie oder Haftungsfreistellung bei Falligkeit und Inanspruch-
nahme oder binnen einer dafiir urspriinglich eingerdumten Nachfrist nicht erflllt wird; oder

(d) die Emittentin ihre Zahlungen einstellt oder ihre Zahlungsunféhigkeit bekanntgibt; oder

(e) ein Gericht ein Reorganisations-, Ausgleichs- oder Konkursverfahren tber das Vermégen der Emitten-
tin eroffnet oder die Eréffnung eines Konkursverfahrens mangels Kostendeckung abgelehnt wird; oder

(f) die Emittentin in Liquidation tritt, es sei denn, dies geschieht im Zusammenhang mit einer Verschmel-
zung oder einer anderen Form des Zusammenschlusses mit einer anderen Gesellschaft, sofern diese
Gesellschaft alle Verpflichtungen tbernimmt, die die Emittentin im Zusammenhang mit dieser Anleihe
eingegangen ist.

Im Sinne dieser Bedingungen bedeutet "Kreditverbindlichkeit" Schuldverschreibungen, Wertpapiere oder
andere Kreditverbindlichkeiten.

Das Kiindigungsrecht erlischt, falls der Kiindigungsgrund vor Austibung des Rechts geheilt wurde.

(2) Quorum. In den Féllen des 8§ 9 Absatz 1 (b) oder 1 (c) wird eine Kindigung, sofern nicht bei deren
Eingang zugleich einer der in 8 9 Absatz 1 (a), 1 (d), 1 (e) oder 1 (f) bezeichneten Kiindigungsgriinde
vorliegt, erst wirksam, wenn bei der Emissionsstelle Kiindigungserklarungen von Glaubigern von Schuld-
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verschreibungen im Nennbetrag von mindestens 1/10 der dann ausstehenden Schuldverschreibungen
eingegangen sind.

(3) Bekanntmachung. Eine Benachrichtigung, einschlieBlich einer Kiindigung der Schuldverschreibungen
gemalf vorstehendem Absatz 1 ist schriftlich in deutscher oder englischer Sprache gegenuber der Emissi-
onsstelle zu erklaren und personlich oder per Einschreiben an deren bezeichnete Geschéaftsstelle zu G-
bermitteln. Der Benachrichtigung ist ein Nachweis beizufiigen, aus dem sich ergibt, daf der betreffende
Glaubiger zum Zeitpunkt der Abgabe der Benachrichtigung Inhaber der betreffenden Schuldverschreibung
ist. Der Nachweis kann durch eine Bescheinigung der Depotbank (wie in § 13 (4) definiert) oder auf ande-
re geeignete Weise erbracht werden.

§10
ERSETZUNG

(1) Ersetzung. Die Emittentin ist jederzeit berechtigt, sofern sie sich nicht mit einer Zahlung von Kapital
oder Zinsen auf die Schuldverschreibungen in Verzug befindet, ohne Zustimmung der Glaubiger eine
Tochtergesellschaft (wie nachstehend definiert) an ihrer Stelle als Hauptschuldnerin (die "Nachfolge-
schuldnerin”) fur alle Verpflichtungen aus und im Zusammenhang mit diesen Schuldverschreibungen ein-
zusetzen, vorausgesetzt, dafi3:

(a) die Nachfolgeschuldnerin alle Verpflichtungen der Emittentin in bezug auf die Schuldverschreibungen
Ubernimmt;

(b) die Emittentin und die Nachfolgeschuldnerin alle erforderlichen Genehmigungen erhalten haben und
berechtigt sind, an die Emissionsstelle die zur Erfillung der Zahlungsverpflichtungen aus den Schuld-
verschreibungen zahlbaren Betrage in der festgelegten Wéahrung zu zahlen, ohne verpflichtet zu sein,
jeweils in dem Land, in dem die Nachfolgeschuldnerin oder die Emittentin ihren Sitz oder Steuersitz
haben, erhobene Steuern oder andere Abgaben jeder Art abzuziehen oder einzubehalten;

(c) die Nachfolgeschuldnerin sich verpflichtet hat, jeden Glaubiger hinsichtlich solcher Steuern, Abgaben
oder behordlichen Lasten freizustellen, die einem Glaubiger bezlglich der Ersetzung auferlegt werden;

(d) die Emittentin unwiderruflich und unbedingt gegenliber den Glaubigern die Zahlung aller von der Nach-
folgeschuldnerin auf die Schuldverschreibungen zahlbaren Betrage zu Bedingungen garantiert, die den
Bedingungen des Musters der nicht nachrangigen Garantie der Emittentin, das im Agency Agreement
enthalten ist, entsprechen;

(e) der Emissionsstelle ein oder mehrere Rechtsgutachten von anerkannten Rechtsanwalten vorgelegt
werden, die bestatigen, daf die Bestimmungen in den vorstehenden Unterabsétzen (a), (b), (c) und (d)
erfullt wurden.

Im Sinne dieser Bedingungen bedeutet "Tochtergesellschaft" eine Kapital- oder Personengesellschaft, an
der die Emittentin direkt oder indirekt insgesamt mehr als 90 % des Kapitals jeder Klasse oder der Stimm-
rechte halt.

(2) Bekanntmachung. Jede Ersetzung ist gemaR § 12 bekanntzumachen.

(3) Anderung von Bezugnahmen. Im Fall einer Ersetzung gilt jede Bezugnahme in diesen Emissionsbe-
dingungen Bedingungen auf die Emittentin ab dem Zeitpunkt der Ersetzung als Bezugnahme auf die
Nachfolgeschuldnerin und jede Bezugnahme auf die Republik Osterreich gilt ab diesem Zeitpunkt als Be-
zugnahme auf das Land, in dem die Nachfolgeschuldnerin ihren Sitz oder Steuersitz hat. Des weiteren gilt
im Fall einer Ersetzung folgendes:

(a)in 8 7 und § 5 (2) gilt eine alternative Bezugnahme auf die Republik Osterreich als aufgenommen (zu-
satzlich zu der Bezugnahme nach MafR3gabe des vorstehenden Satzes auf das Land, in dem die Nach-
folgeschuldnerin ihren Sitz oder Steuersitz hat);

(b) in 8 9 (1)(c) bis (f) gilt eine alternative Bezugnahme auf die Emittentin in ihrer Eigenschaft als Garantin
als aufgenommen (zusatzlich zu der Bezugnahme auf die Nachfolgeschuldnerin).
§11
BEGEBUNG WEITERER SCHULDVERSCHREIBUNGEN, ANKAUF UND ENTWERTUNG

(1) Begebung weiterer Schuldverschreibungen. Die Emittentin ist berechtigt, jederzeit ohne Zustimmung
der Glaubiger weitere Schuldverschreibungen mit gleicher Ausstattung (gegebenenfalls mit Ausnahme
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des Tags der Begebung, des Verzinsungsbeginns und/oder des Ausgabepreises) in der Weise zu bege-
ben, dal sie mit diesen Schuldverschreibungen eine einheitliche Serie bilden.

(2) Ankauf. Die Emittentin ist berechtigt, Schuldverschreibungen im Markt oder anderweitig zu jedem be-
liebigen Preis zu kaufen. Die von der Emittentin erworbenen Schuldverschreibungen kénnen nach Wahl
der Emittentin von ihr gehalten, weiterverkauft oder bei der Emissionsstelle zwecks Entwertung einge-
reicht werden. Sofern diese Kaufe durch 6ffentliches Angebot erfolgen, mulR dieses Angebot allen Glaubi-
gern gemacht werden.

(3) Entwertung. Samtliche vollstandig zurtickgezahlten Schuldverschreibungen sind unverziglich zu ent-
werten und kdnnen nicht wiederbegeben oder wiederverkauft werden.

§12
MITTEILUNGEN

[Im Fall von Schuldverschreibungen, die an der Luxemburger Bérse notiert werden, einflgen:

(1) Bekanntmachung. Alle die Schuldverschreibungen betreffenden Mitteilungen erfolgen durch elektroni-
sche Publikation auf der Website der Luxemburger Borse (www.bourse.lu). Jede Mitteilung gilt am dritten
Tag nach dem Tag der Veroffentlichung als wirksam erfolgt.

(2) Mitteilungen an das Clearing System.

Solange Schuldverschreibungen an der Luxemburger Borse notiert sind, findet Absatz (1) Anwendung.
Soweit die Mitteilung den Zinssatz von variabel verzinslichen Schuldverschreibungen betrifft oder die Re-
geln der Luxemburger Borse dies sonst zulassen, kann die Emittentin eine Veroffentlichung nach Absatz
(2) durch eine Mitteilung an das Clearing System zur Weiterleitung an die Glaubiger ersetzen; jede derar-
tige Mitteilung gilt am finften Tag nach dem Tag der Mitteilung an das Clearing System als den Glaubi-
gern mitgeteilt.]

[Im Fall von Schuldverschreibungen, die nicht an einer Borse notiert sind, einfiigen: Die Emittentin
wird alle die Schuldverschreibungen betreffenden Mitteilungen an das Clearing System zur Weiterleitung
an die Glaubiger Gbermitteln. Jede derartige Mitteilung gilt am flinften Tag nach dem Tag der Mitteilung an
das Clearing System als den Glaubigern mitgeteilt.]

[Im Fall von Schuldverschreibungen, die an einer anderen Borse als der Luxemburger Borse no-
tiert sind, relevante Bestimmungen einfligen]

[(3)] Form der Mitteilung. Mitteilungen, die von einem Glaubiger gemacht werden, missen schriftlich erfol-
gen und zusammen mit der oder den betreffenden Schuldverschreibung(en) per Kurier oder per Ein-
schreiben an den Fiscal Agent geleitet werden. Solange Schuldverschreibungen durch eine Global-
Schuldverschreibung verbrieft sind, kann eine solche Mitteilung von einem Glaubiger an den Fiscal Agent
Uber das Clearing System in der von dem Fiscal Agent und dem Clearing System daflir vorgesehenen
Weise erfolgen.

§13
ANWENDBARES RECHT, GERICHTSSTAND; ZUSTELLUNGSBEVOLLMACHTIGTER UND GE-
RICHTLICHE GELTENDMACHUNG

(1) Anwendbares Recht. Form und Inhalt der Schuldverschreibungen sowie die Rechte und Pflichten der
Glaubiger und der Emittentin bestimmen sich in jeder Hinsicht nach deutschem Recht.

(2) Gerichtsstand. Nicht ausschlieBlich zustandig fir sdmtliche im Zusammenhang mit den Schuldver-
schreibungen entstehenden Klagen oder sonstige Verfahren ("Rechtsstreitigkeiten”) ist das Landgericht
Frankfurt am Main.

(3) Ernennung von Zustellungsbevollméachtigten. Fir etwaige Rechtsstreitigkeiten vor deutschen Gerichten
hat die Emittentin Dr. Peter Zimmermann, Immermannstral3e 40, D-40210 Disseldorf zu ihrem Zustel-
lungsbevollméchtigten in Deutschland bestellt.

(4) Gerichtliche Geltendmachung. Jeder Glaubiger von Schuldverschreibungen ist berechtigt, in jedem
Rechtsstreit gegen die Emittentin oder in jedem Rechtsstreit, in dem der Glaubiger und die Emittentin
Partei sind, seine Rechte aus diesen Schuldverschreibungen im eigenen Namen auf der folgenden Grund-
lage zu schiitzen oder geltend zu machen: (i) er bringt eine Bescheinigung der Depotbank bei, bei der er
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fur die Schuldverschreibungen ein Wertpapierdepot unterhalt, welche (a) den vollstandigen Namen und
die vollstandige Adresse des Glaubigers enthélt, (b) den Gesamtnennbetrag der Schuldverschreibungen
bezeichnet, die unter dem Datum der Bestatigung auf dem Wertpapierdepot verbucht sind und (c) besta-
tigt, daR die Depotbank gegeniiber dem Clearing System eine schriftliche Erklarung abgegeben hat, die
die vorstehend unter (a) und (b) bezeichneten Informationen enthdlt; und (ii) er legt eine Kopie der die
betreffenden Schuldverschreibungen verbriefenden Globalurkunde vor, deren Ubereinstimmung mit dem
Original eine vertretungsberechtigte Person des Clearing Systems oder des Verwahrers des Clearing
Systems bestéatigt hat, ohne dalR eine Vorlage der Originalbelege oder der die Schuldverschreibungen
verbriefenden Globalurkunde in einem solchen Verfahren erforderlich ware. Fir die Zwecke des Vorste-
henden bezeichnet "Depotbank” jede Bank oder ein sonstiges anerkanntes Finanzinstitut, das berechtigt
ist, das Wertpapierverwahrungsgeschéft zu betreiben und bei der/dem der Glaubiger ein Wertpapierdepot
fur die Schuldverschreibungen unterhalt, einschlielich des Clearing Systems. Unbeschadet des Vorste-
henden kann jeder Glaubiger seine Rechte aus den Schuldverschreibungen auch auf jede andere Weise
schiitzen oder geltend machen, die im Land des Rechtsstreits prozessual zuléassig ist.

§14
SPRACHE

[Falls die Bedingungen in deutscher Sprache mit einer Ubersetzung in die englische Sprache abge-
falt sind, einfugen:

Diese Bedingungen sind in deutscher Sprache abgefafit. Eine Ubersetzung in die englische Sprache ist
beigefiigt. Der deutsche Text ist bindend und maRgeblich. Die Ubersetzung in die englische Sprache ist
unverbindlich.]

[Falls die Bedingungen in englischer Sprache mit einer Ubersetzung in die deutsche Sprache abge-
falt sind, einfligen:

Diese Bedingungen sind in englischer Sprache abgefalit. Eine Ubersetzung in die deutsche Sprache ist
beigefiigt. Der englische Text ist bindend und mafRgeblich. Die Ubersetzung in die deutsche Sprache ist
unverbindlich.]

[Falls die Bedingungen ausschlieBlich in deutscher Sprache abgefal}t sind, einfligen:

Diese Bedingungen sind ausschlief3lich in deutscher Sprache abgefafit.]
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In case of Notes listed on the official list of the Luxembourg Stock Exchange and traded on the Regulated
Market “Bourse de Luxembourg” or publicly offered in the Grand Duchy of Luxembourg, the Final Terms
will be displayed on the website of the Luxembourg Stock Exchange (www.bourse.lu). In case of Notes
listed on any other stock exchange or publicly offered in one or more member states of the European Eco-
nomic Area other than the Grand Duchy of Luxembourg, the Final Terms will be displayed on the website
(www.big.at/BIG/de) of the Issuer.

FORM OF FINAL TERMS
(MUSTER - ENDGULTIGE BEDINGUNGEN)

[Date]
[Datum]

Final Terms
Endgultige Bedingungen

[Title of relevant Series of Notes]
[Bezeichnung der betreffenden Serie der Schuldverschreibungen]

Series: [ ], Tranche [ ]
Serie: [ ], Tranche [ ]

issued pursuant to the
begeben aufgrund des

€ 4,000,000,000
Debt Issuance Programme

dated 20 June 2008
datiert 20. Juni 2008

of
der

Bundesimmobiliengesellschaft m. b. H.

Issue Price: [ 1%
Ausgabepreis: [ 1%
Issue Date: [ 10
Valutierungstag: [ ]

These are the Final Terms of an issue of Notes under the € 4,000,000,000 Debt Issuance Programme of
Bundesimmobiliengesellschaft m. b. H. (the "Programme"). Full information on Bundesimmobiliengesell-
schaft m. b. H. and the offer of the Notes is only available on the basis of the combination of the Debt Is-
suance Programme Prospectus pertaining to the Programme dated 20 June 2008 (the "Prospectus") and
these Final Terms. The Prospectus and any supplement thereto are available for viewing in electronic form
on the website of the Luxembourg Stock Exchange (www.bourse.lu) an on the website of Bundesimmo-
biliengesellschaft m. b.H (www.big.at) and copies may be obtained from Bundesimmobiliengesellschaft
m. b. H., Hintere Zollamtsstral3e 1, A-1031 Vienna.

() The Issue Date is the date of payment and settlement of the Notes. In the case of free delivery, the Issue Date is the
delivery date.
Der Valutierungstag ist der Tag, an dem die Schuldverschreibungen begeben und bezahlt werden. Bei freier Lieferung ist
der Valutierungstag der Tag der Lieferung.
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Dies sind die Endglltigen Bedingungen einer Emission von Schuldverschreibungen unter dem
€ 4.000.000.000 Debt Issuance Programm der Bundesimmobiliengesellschaft m. b. H. (das "Programm™).
Vollstéandige Informationen lber die Bundesimmobiliengesellschaft m. b. H. und das Angebot der Schuld-
verschreibungen sind nur verfugbar, wenn die Endgiltigen Bedingungen und der Basisprospekt vom
20. Juni 2008 uber das Programm (der "Prospekt") zusammengenommen werden. Der Prospekt sowie
jeder Nachtrag koénnen in elektronischer Form auf der Internetseite der Wertpapierbdrse Luxemburg
(www.bourse.lu) und der Internetseite der Bundesimmobiliengesellschaft m. b.H (www.big.at) eingesehen
werden. Kopien sind erhéltlich bei der Bundesimmobiliengesellschaft m. b. H., Hintere Zollamtsstrale 1,
A-1031 Wien.

Part I. TERMS AND CONDITIONS
Teil I. EMISSIONSBEDINGUNGEN

[In case of Long-Form Conditions, insert:

This part | of the Final Terms is to be read in conjunction with the Terms and Conditions of the Notes (the
"Terms and Conditions") set forth in the Prospectus, as the same may be amended or supplemented
from time to time. Capitalised terms not otherwise defined herein shall have the meanings specified in the
Terms and Conditions.

Dieser Teil | der Endgiltigen Bedingungen ist in Verbindung mit den Emissionsbedingungen der Schuld-
verschreibungen (die "Emissionsbedingungen") zu lesen, die in der jeweils geltenden Fassung des
Prospektes enthalten sind. Begriffe, die in den Emissionsbedingungen definiert sind, haben, falls die End-
glltigen Bedingungen nicht etwas anderes bestimmen, die gleiche Bedeutung, wenn sie in diesen Endgiil-
tigen Bedingungen verwendet werden.

All references in this part of the Final Terms to numbered paragraphs and subparagraphs are to para-
graphs and subparagraphs of the Terms and Conditions.

Bezugnahmen in diesem Teil der Endgultigen Bedingungen auf Paragraphen und Absatze beziehen sich
auf die Paragraphen und Abséatze der Emissionsbedingungen.

All provisions in the Terms and Conditions corresponding to items in the Final Terms which are either not
selected or completed or which are deleted shall be deemed to be deleted from the terms and conditions
applicable to the Notes (the "Conditions").

Samtliche Bestimmungen der Emissionsbedingungen, die sich auf Variablen dieser Endgiltigen Bedin-
gungen beziehen und die weder angekreuzt noch ausgefillt werden oder die gestrichen werden, gelten
als in den auf die Schuldverschreibungen anwendbaren Emissionsbedingungen (die "Bedingungen")
gestrichen.]

[In case of Integrated Conditions, insert:

Im Fall von konsolidierten Bedingungen einfligen:

The Integrated Conditions applicable to the Notes (the "Conditions") and the German or English lan-
guage translation thereof, if any, are attached hereto. They replace in full the Terms and Conditions of the
Notes as set out in the Prospectus and take precedence over any conflicting term set forth in part | of the
Final Terms.

Die fur die Schuldverschreibungen geltenden konsolidierten Bedingungen (die "Bedingungen") sowie
eine etwaige deutsch- oder englischsprachige Ubersetzung sind diesen Endgiiltigen Bedingungen beige-
fugt. Die Bedingungen ersetzen in vollem Unfang die im Prospekt abgedruckten Emissionsbedingungen
und gehen etwaigen abweichenden Bestimmungen in Teil | der Endgiltigen Bedingungen vor.]
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Issuer
Emittentin Bundesimmobiliengesellschaft m. b. H.

Form of Conditions (

10)

Form der Bedingungen

o

o

Language of Conditions (

Long-Form
Nicht-konsolidierte Bedingungen

Integrated
Konsolidierte Bedingungen
11)

Sprache der Bedingungen

o

German only
Ausschlie3lich Deutsch

English only
Ausschliel3lich Englisch

English and German (English controlling)
Englisch und Deutsch (englischer Text maRgeblich)

German and English (German controlling)
Deutsch und Englisch (deutscher Text maRgeblich)

CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS (& 1)
WAHRUNG, STUCKELUNG, FORM, DEFINITIONEN (§ 1)

Currency and Denomination (

12)

Wahrung und Stiickelung

Specified Currency [ ]
Festgelegte Wahrung

(*® To be determined in consultation with the Issuer. It is anticipated that Long-Form Conditions will generally be used for

Notes sold on a non-syndicated basis and which are not publicly offered. Integrated Conditions will generally be used for
Notes sold and distributed on a syndicated basis. Integrated Conditions will be required where the Notes are to be publicly
offered, in whole or in part, or to be distributed, in whole or in part, to non-professional investors.

Die Form der Bedingungen ist in Abstimmung mit der Emittentin festzulegen. Es ist vorgesehen, daf? nicht-konsolidierte
Bedingungen fiir Schuldverschreibungen verwendet werden, die auf nicht syndizierter Basis verkauft und die nicht 6ffent-
lich zum Verkauf angeboten werden. Konsolidierte Bedingungen werden in der Regel fir Schuldverschreibungen verwen-
det, die auf syndizierter Basis verkauft und vertrieben werden. Konsolidierte Bedingungen sind erforderlich, wenn die
Schuldverschreibungen insgesamt oder teilweise an nicht berufsméaRige oder gewerbliche Investoren verkauft oder 6ffent-
lich angeboten werden.

(*) To be determined in consultation with the Issuer. It is anticipated that, subject to any stock exchange or legal requirements

applicable from time to time, and unless otherwise agreed, in the case of Notes sold and distributed on a syndicated basis,
German will be the controlling language. In the case of Notes publicly offered, in whole or in part, in Austria and/or Ger-
many, or distributed, in whole or in part, to non-professional investors in Austria and/or Germany, German will be the con-
trolling language. If, in the event of such public offer or distribution to non-professional investors, however, English is cho-
sen as the controlling language, a German language translation of the Conditions will be available from the principal office
of Bundesimmobiliengesellschaft m. b. H.

In Abstimmung mit der Emittentin festzulegen. Es wird erwartet, da vorbehaltlich geltender Bérsen- oder anderer Be-
stimmungen und soweit nicht anders vereinbart, die deutsche Sprache fur Schuldverschreibungen maRgeblich sein wird,
die auf syndizierter Basis verkauft und vertrieben werden. Falls Schuldverschreibungen insgesamt oder teilweise 6ffentlich
zum Verkauf in Osterreich und/oder Deutschland angeboten oder an nicht berufsméRige oder gewerbliche Investoren in
Osterreich und/oder Deutschland verkauft werden, wird die deutsche Sprache maRgeblich sein. Falls bei einem solchen
offentlichen Verkaufsangebot oder Verkauf an nicht berufsméaRige oder gewerbliche Investoren die englische Sprache als
maRgeblich bestimmt wird, wird eine deutschsprachige Ubersetzung der Bedingungen am Sitz der Bundesimmobilienge-
sellschaft m. b.H erhéltlich sein.

(*» The minimum denomination of the Notes will be, if in euro, € 1,000, if in any currency other than euro, in an amount in

such other currency nearly equal to the equivalent of € 1,000 at the time of the issue of the Notes.

Die Mindeststiickelung der Schuldverschreibungen betrégt € 1.000, bzw. falls die Schuldverschreibungen in einer anderen
Wahrung als euro begeben werden, einem Betrag in dieser anderen Wéahrung, der zur Zeit der Begebung der Schuldver-
schreibungen dem Gegenwert von annéhernd € 1.000 entspricht.
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Aggregate Principal Amount [ 1
Gesamtnennbetrag

Specified Denomination [ ]
Festgelegte Stiickelung

Number of Notes to be issued in each specified Denomination [ ]
Anzahl der in jeder festgelegten Stiickelung auszugebenden Schuldverschreibungen

New Global Note [Yes/No]
New Global Note [Ja/Nein]
o TEFRAC

TEFRA C

Permanent Global Note
Dauerglobalurkunde

o TEFRAD
TEFRA D

Temporary Global Note exchangeable for Permanent Global Note
Vorlaufige Globalurkunde austauschbar gegen Dauerglobalurkunde

Certain Definitions
Definitionen

Clearing System
Clearingssystem

O Oesterreichische Kontrollbank Aktiengesellschaft (OeKB)
Am Hof 4, Strauchgasse 1-3,
A-1011 Wien

O Clearstream Banking AG, Frankfurt am Main (CBF)
Neue Borsenstrasse 1
D-60487 Frankfurt am Main

O Clearstream Banking société anonyme, Luxembourg (CBL)
42 Avenue JF Kennedy
L-1855 Luxembourg

O Euroclear Bank SA/NV (Euroclear)
Euroclear Bank SA/NV
1 Boulevard du Roi Albert Il
B-1210 Brussels

o Other (specify) [ ]
Sonstige (angeben)

Calculation Agent [Yes/No]

Berechnungsstelle [Ja/Nein]

O Fiscal Agent
Emissionsstelle

O Other (specify) [ ]
Sonstige (angeben)

INTEREST (& 3)
ZINSEN (8 3)

O Fixed Rate Notes
Festverzinsliche Schuldverschreibungen
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Rate of Interest and Interest Payment Dates
Zinssatz und Zinszahlungstage

Rate of Interest
Zinssatz

Interest Commencement Date
Verzinsungsbeginn

Fixed Interest Date(s)
Festzinstermin(e)

First Interest Payment Date
Erster Zinszahlungstag

Initial Broken Amount(s) (for the Specified Denomination)
Anfangliche(r) Bruchteilzinsbetrag(-betrage) (fur die festgelegte Stlickelung)

Fixed Interest Date preceding the Maturity Date
Festzinstermin, der dem Falligkeitstag vorangeht

Final Broken Amount(s) (for the Specified Denomination)
AbschlieRende(r) Bruchteilzinsbetrag(-betrage) (fur die festgelegte Stiickelung)

o Floating Rate Notes
Variabel verzinsliche Schuldverschreibungen

Interest Payment Dates
Zinszahlungstage

Interest Commencement Date
Verzinsungsbeginn

Specified Interest Payment Dates
Festgelegte Zinszahlungstage

[ ] % per annum
[ ] % per annum

[

]

Specified Interest Period(s) [ ] [weeks/months/other — specify]
Festgelegte Zinsperiode(n) [ ] [Wochen/Monate/andere — angeben]

Business Day Convention
Geschaftstagskonvention

O Modified Following Business Day Convention
Modifizierte folgender Geschéftstag-Konvention

o FRN Convention (specify period(s)) [

o Following Business Day Convention
Folgender Geschéftstag-Konvention

O Preceding Business Day Convention
Vorangegangener Geschaftstag-Konvention

Adjustment of Interest
Anpassung der Zinsen

Relevant Financial Centres
Relevante Finanzzentren

Rate of Interest
Zinssatz

O Screen Rate Determination
Bildschirmfeststellung

O EURIBOR (11:00 a. m. Brussels time/TARGET Business Day/
Interbank Market in the Euro Zone)
EURIBOR (11.00 Uhr Brisseler Ortszeitt TARGET-Geschaftstag/
Interbankenmarkt in der Euro-Zone)

] [months/other — specify]
FRN Konvention (Zeitraum angeben) [ ] [Monate/andere — angeben]

[Yes/No]
[Ja/Nein]

[

]
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Screen page
Bildschirmseite

O LIBOR (11:00 a. m. London time/London Business Day/
City of London/London Office/London Interbank Market)
LIBOR (11.00 Uhr Londoner Ortszeit/Londoner Geschéaftstag/
City of London/ Londoner Geschéftsstelle/Londoner Interbankenmarkt)

Screen page
Bildschirmseite

O Other (specify)
Sonstige (angeben)

Screen page(s)
Bildschirmseite(n)

Margin
Marge

o Plus
Plus

o Minus
Minus

Interest Determination Date
Zinsfestlegungstag

O Second Business Day prior to commencement of Interest Period
Zweiter Geschéftstag vor Beginn der jeweiligen Zinsperiode

O Other (specify)
Sonstige (angeben)

Reference Banks (if other than as specified in § 3 (2)) (specify)
Referenzbanken (sofern abweichend von § 3 Absatz 2) (angeben)

O ISDA Determination [specify details]
ISDA-Feststellung [Details einfigen]

O Other Method of Determination (insert details (including
Margin, Interest Determination Date, Reference Banks,
fallback provisions))

Andere Methoden der Bestimmung (Einzelheiten angeben
(einschlief3lich Zinsfestlegungstag, Marge, Referenzbanken,
Ausweichbestimmungen))

Minimum and Maximum Rate of Interest
Mindest- und Hochstzinssatz

O Minimum Rate of Interest
Mindestzinssatz

o Maximum Rate of Interest
Hochstzinssatz

O Zero Coupon Notes
Nullkupon-Schuldverschreibungen

Accrual of Interest
Auflaufende Zinsen

Amortisation Yield
Emissionsrendite

o Dual Currency Notes
Doppelwahrungs-Schuldverschreibungen

[ ] % per annum
[ ] % per annum

] % per annum
] % per annum

] % per annum
] % per annum

——_— ——
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(set forth details in full here (including exchange rate(s) or basis

for calculating exchange rate(s) to determine interest and fall-back provisions))
(Einzelheiten einfigen (einschliellich Wechselkurs(e) oder Grundlage

fur die Berechnung des/der Wechselkurs(e) zur Bestimmung

von Zinsbetrdgen und Ausweichbestimmungen))

Instalment Notes
Raten-Schuldverschreibungen

(set forth details in full here)
(Einzelheiten einfluigen)

Index Linked Notes
Indexierte Schuldverschreibungen

(set forth details in full here (including index/formula,

basis for calculating interest and fall back provisions))
(Einzelheiten einfligen (einschlie3lich des Index/der Formel,
der Grundlagen fur die Berechnung der Zinsbetrédge sowie
Ausweichbestimmungen))

Other structured Floating Rate Notes
Sonstige strukturierte variabel verzinsliche Schuldverschreibungen

(set forth details in full here (including fall back provisions,

if the relevant reference date is not available))

(Einzelheiten einfligen (einschlie3lich Ausweichbestimmungen,
wenn der mafl3gebliche Referenzsatz nicht verfigbar ist))

Credit Linked Notes
Credit Linked Notes

(set forth details in full here (including basis for calculating

interest and fall back provisions))

(Einzelheiten einfiigen (einschlielich der Grundlagen

fur die Berechnung der Zinsbetrdge sowie Ausweichbestimmungen))

Other Notes
Sonstige Schuldverschreibungen

(set forth details in full here (including basis for calculating

interest and fall back provisions))

(Einzelheiten einfligen (einschlie3lich der Grundlagen

fur die Berechnung der Zinsbetrage sowie Ausweichbestimmungen))

Day Count Fraction
Zinstagequotient

o

0

Actual/Actual (ICMA 251)

Deemed Interest Commencement Date(*)
Fiktiver Verzinsungsbeginn
Deemed Interest Payment Date(s)(*")
Fiktive (-) Zinszahlungstag(e)

Actual/Actual (ISDA)
Actual/365 (Fixed)
Actual/360

(*) Include only in case of short first or long last calculation period.

Nur bei kurzem ersten oder letztem langen Zinsberechnungszeitraum einfiigen.

(*) Include only in case of short first or long last calculation period.

Nur bei kurzem ersten oder letztem langen Zinsberechnungszeitraum einfiigen.
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O 30/360 or 360/360 (Bond Basis)
O 30E/360 (Eurobond Basis)

PAYMENTS (8 4)
ZAHLUNGEN (8 4)

Payment Business Day

Zahlungstag

Relevant Financial Centre(s) (specify all)(*®)
Relevante(s) Finanzzentren(um) (alle angeben)

REDEMPTION (8 5)
RUCKZAHLUNG (8§ 5)

Final Redemption
Riuckzahlung bei Endfalligkeit

Notes other than Instalment Notes
Schuldverschreibungen auBer Raten-Schuldverschreibungen

Maturity Date
Falligkeitstag

Redemption Month
Ruckzahlungsmonat

Final Redemption Amount
Ruckzahlungsbetrag

O Principal amount
Nennbetrag

o Final Redemption Amount (for the Specified Denomination)
Ruckzahlungsbetrag (fur die festgelegte Stlickelung)

Instalment Notes
Raten-Schuldverschreibungen

Instalment Date(s)
Ratenzahlungstermin(e)

Instalment Amount(s)
Rate(n)

Early Redemption
Vorzeitige Rickzahlung

Early Redemption at the Option of the Issuer
Vorzeitige Rickzahlung nach Wahl der Emittentin

Minimum Redemption Amount
Mindestriickzahlungsbetrag

Higher Redemption Amount
Hoherer Riuckzahlungsbetrag

Call Redemption Date(s)
Wahlriickzahlungstag(e) (Call)

Call Redemption Amount(s)
Wahlriickzahlungsbetrag/-betrage (Call)

(**) Only relevant for fixed rate Notes or Zero Coupon Notes.

Nur relevant im Falle von festverzinslichen oder Null-Kupon Schuldverschreibungen.

[Yes/No]
[Ja/Nein]

[ ]
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Minimum Notice to Holders® [ ]
Mindestkindigungsfrist

Maximum Notice to Holders [ ]
Hoéchstkindigungsfrist

Early Redemption at the Option of a Holder [Yes/No]
Vorzeitige Riickzahlung nach Wahl des Glaubigers [Ja/Nein]
Put Redemption Date(s) [ ]
Wahlriickzahlungstag(e) (Put)
Put Redemption Amount(s) [ ]
Wahlriickzahlungsbetrag/-betrage (Put)
Minimum Notice to Issuer [ ] days
Mindestkindigungsfrist [ ] Tage
Maximum Notice to Issuer [ ] days
Hochstkiindigungsfrist [ ] Tage

Early Redemption Amount
Vorzeitiger Rickzahlungsbetrag

Zero Coupon Notes:
Nullkupon-Schuldverschreibungen:

O Addition of accrued interest
Aufzinsung

Reference Price [ ]
Referenzpreis

o Deduction of unaccrued interest
Abzinsung

o Dual Currency Notes [ ]
Doppelwahrungs-Schuldverschreibungen

(set forth details in full here)
(Einzelheiten einfluigen)

O Instalment Notes [ |
Raten-Schuldverschreibungen

(set forth details in full here)
(Einzelheiten einfiigen)

O Index Linked Notes [ ]
Indexierte Schuldverschreibungen

(set forth details in full here)
(Einzelheiten einfiigen)

O Credit Linked Notes [ ]
Credit Linked Notes

(set forth details in full here)
(Einzelheiten einfiigen)

O Other structured Notes
Andere strukturierte Schuldverschreibungen

(16

~

Euroclear requires a minimum notice period of 5 Business Days.
Euroclear verlangt eine Mindestkiindigungsfrist von 5 Geschéftstagen.
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(set forth details in full here)
(Einzelheiten einfluigen)

AGENTS (8 6)

Calculation Agent/specified office(*")

Berechnungsstelle/bezeichnete Geschéaftsstelle

Required location of Calculation Agent (specify)
Vorgeschriebener Ort fir Berechnungsstelle (angeben)

O Paying Agent(s)/specified office(s)
Zahlstelle(n)/bezeichnete Geschaftsstelle(n)

O Additional Paying Agent(s)/specified office(s)
Zahlstelle(n)/bezeichnete Geschaftsstelle(n)

NOTICES (§ 12)
MITTEILUNGEN (§ 12)

Place and medium of publication
Ort und Medium der Bekanntmachung

O Luxembourg (www.bourse.lu)
Luxemburg (www.bourse.lu)

O Clearing System
Clearingsystem

O Other (specify)
Sonstige (angeben)

Governing Law
Anwendbares Recht

(*') Not to be completed if Fiscal Agent is to be appointed as Calculation Agent.
Nicht auszufiillen, falls Emissionsstelle als Berechnungsstelle bestellt werden soll.

German Law
Deutsches Recht
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Part Il. OTHER INFORMATION
Teil Il. ZUSATZLICHE INFORMATIONEN
[Specific Risk Factors (*%)
Spezielle Risikofaktoren]

Interests of natural and legal persons involved in the issue/offer [none] [specify details]

Interessen von Seiten natirlicher und juristischer Personen,

die an der Emission/dem Angebot beteiligt sind [keine] [Einzelheiten einfligen]

[Reasons for the offer (*°) [specify details]

Grinde fir das Angebot [Einzelheiten einfligen]
Estimated net proceeds (%) [ ]

Geschatzter Nettobetrag der Ertrage

Estimated total expenses of the issue (%) [ ]
Geschatzte Gesamtkosten der Emission]
Eurosystem eligibility (*%)
EZB-Fahigkeit

Intended to be held in a manner which would allow Eurosystem eligibility [Yes/NO]
Soll in EZB-fahiger Weise gehalten werden [Ja/Nein]

Securities Identification Numbers
Wertpapier-Kenn-Nummern

Common Code [ ]
Common Code

ISIN Code [ ]
ISIN Code

German Securities Code [ ]

Wertpapier-Kenn-Nummer (WKN)

Any other securities number [ ]
Sonstige Wertpapier-Kenn-Nummer

(18

~

Include only product specific risk factors which are not covered under "Risk Factors" in the Prospectus.
Nur produktbezogene Risikofaktoren aufnehmen, die nicht bereits im Abschnitt "Risk Factors" des Prospekts enthalten
sind.
Not required for Notes with a Specified Denomination of at least € 50,000 which are not derivative securities to which
Annex Xl of the Commission Regulation (EC) 809/2004 of 29 April 2004 (the "Commission Regulation") applies. See "Use
of Proceeds" wording in the Prospectus. If reasons for the offer is different from making profit and/or hedging certain risks
include those reasons here.
Nicht erforderlich fur Schuldverschreibungen mit einer festgelegten Stiickelung von mindestens € 50.000, bei denen es
sich nicht um derivative Wertpapiere handelt, auf die Anhang XIl der EG-Verordnung 809/2004 vom 29. April 2004 (die
"EG-Verordnung") Anwendung findet. Siehe "Use of Proceeds" im Prospekt. Sofern die Griinde fir das Angebot nicht in
der Gewinnerzielung und/oder der Absicherung bestimmter Risiken bestehen, sind die Griinde hier anzugeben.
If the Notes are derivative securities (i. e. if the final redemption amount may be less than 100 % of the principal
amount of a Note) to which Annex XII of the Commission Regulation applies it is only necessary to include disclosure of
estimated net proceeds where disclosure regarding reasons for the offer is included.
Sofern es sich um derivative Wertpapiere (z. B. Wertpapiere, bei denen der Rickzahlungsbetrag geringer als 100 % des
Nennbetrags sein kann) handelt, auf die Anhang XlI der EG-Verordnung Anwendung findet, sind Angaben zu dem ge
schétzten Nettoerlds nur dann zu veréffentlichen, wenn Angaben zu den Grunden fiir das Angebot gemacht worden sind.
(®Y) If the Notes are derivative securities to which Annex XII of the Prospectus Directive Regulation applies it is only necessary
to include disclosure of total expenses where disclosure regarding reasons for the offer is included.
Sofern es sich um derivative Wertpapiere handelt, auf die Anhang Xl Anwendung findet, sind Angaben zu den geschéatz
ten Gesamtkosten nur dann zu veroffentlichen, wenn Angaben zu den Griinden fir das Angebot gemacht worden sind.
(*3 Complete only if the Notes are to be kept in custody by a common safekeeper on behalf of the ICSDs. If “yes” is selected,
the Notes must be issued in NGN form.
Nur auszufillen, falls die Schuldverschreibungen von einem common safekeeper im Namen der ICSDs gehalten werden
sollen. Falls “ja” gewahlt wird, miissen die Schuldverschreibungen als NGN begeben werden.

(19

~

(20

~
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Yield ()
Rendite

Yield [ 1
Rendite

Method of calculating the yield (**)
Berechnungsmethode der Rendite

O ICMA method: The ICMA method determines the effective
interest rate of notes taking into account accrued interest on a daily basis.
ICMA Methode: Die ICMA Methode ermittelt die Effektivverzinsung
von Schuldverschreibungen unter Berticksichtigung der taglichen Stiickzinsen.

O Other method (specify)
Andere Methoden (angeben)

O Historic Interest Rates (*°)

Zinssatze der Vergangenheit

Details of historic [EURIBOR][EURO-LIBOR][LIBOR][OTHER]

rates can be obtained from [insert relevant Screen Page]

Einzelheiten der Entwicklung der [EURIBOR][EURO-LIBOR][LIBOR][ANDERE]
Satze in der Vergangenheit kdnnen abgerufen werden unter

[relevante Bildschirmseite einfligen]

O Details relating to the Underlying, its volatility and to the Performance of the [[Index] [Formula]

[Other Variable]]. Explanation of Effect on Value of Investment and Associated Risks and other
Information concerning the Underlying. Place of availability of the information (*°)
Einzelheiten Uber den Basiswert, seine Volatilitdt und hinsichtlich der Entwicklung des [[In-
dex][der Formel] [einer anderen Variablen]] Erlauterung der Auswirkungen auf den Wert der An-
lage sowie verbundene Risiken und andere Informationen betreffend die Basiswerte. Ort der
Erhaltlichkeit von Informationen

[specify details here]
[Einzelheiten hier]

[Underlying is a security
Basiswert ist ein Wertpapier

Name of the issuer of the security
Name des Emittenten des Wertpapiers

Securites identification Numbers
Wertpapier-Kenn-Nummern

Common Code [
ISIN [
German Securities Code [

Wertpapierkennnummer (WKN)

(®® Only applicable for Fixed Rate Notes.
Nur fur festverzinsliche Schuldverschreibungen anwendbar.

(* Not required for Notes with a Specified Denomination of at least € 50,000.

Nicht erforderlich bei Schuldverschreibungen mit einer festgelegten Stiickelung von mindestens € 50.000.

(®) Only applicable for Floating Rate Notes. Not required for Notes with a Specified Denomination of at least € 50,000.
Nur bei variabel verzinslichen Schuldverschreibungen anwendbar. Nicht anwendbar auf Schuldverschreibungen mit einer
festgelegten Stiickelung von mindestens € 50.000.

(*®) Only applicable for Index Linked or other variable-linked Notes.

Nur bei Index Linked und Variable gebundenen Schuldverschreibungen anwendbar.
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Any other securities number [
Sonstige Wertpapier-Kenn-Nummer]

[[Underlying is an Index
Basiswert ist ein Index

Name of Index [ ]
Name des Index

[Description of Index](*") [Details of where information about the Index can be obtained] (*%)
[Indexbeschreibung][Angaben, wo Informationen zum Index zu finden sind]]

[specify details here]
[Einzelheiten hier angeben]

[Underlying is an Interest Rate
Basiswert ist ein Zinssatz

Description of Interest Rate
Beschreibung des Zinssatzes]

[specify details here]
[Einzelheiten hier angeben]

[Underlying is a Basket of Underlyings
Basiswert ist ein Korb von Basiswerten
Weightings of each underlying in the basket (*°)
Gewichtung jedes einzelnen Basiswertes im Korb]]

[specify details here]
[Einzelheiten hier angeben]

Comprehensive explanation of how the value of the investment
is affected by the underlying and the circumstances when risks
are most evident (*°)

Umfassende Erlauterung dartber, wie der Wert der Anlage
durch den Wert des Basiswerts beeinflu3t wird, insbesondere
in den Fallen, in denen die Risiken offensichtlich sind [Einzelheiten hier einfligen]

[insert details here]

Market disruption or settlement disruption events that may affect
the underlying (*")

Stoérungen des Markts oder bei der Abrechnung, die den Basiswert
beeinflussen [Einzelheiten hier einfligen]

[insert details here]

(*") Only applicable if the Index is composed by the Issuer.
Nur anwendbar, sofern der Index von der Emittentin zusammengestellt wird.

(®® Only applicable, if the Index is not composed by the Issuer
Nur anwendbar, sofern der Index nicht von der Emittentin zusammengestellt wird.

(*®) Where the underlying does not fall within the categories Index/Interest Rate/Basket of Underlyings, include equivalent
information.
Fallt der Basiswert nicht unter eine der Kategorien Index/Zinssatz/Korb von Basiswerten, sind vergleichbare Informationen
einzufiigen.

(*® Not required for Notes with a Specified Denomination of at least € 50,000 or a minimum transfer amount of at least
€50,000.
Nicht erforderlich bei Schuldverschreibungen anwendbar mit einer festgelegten Stiickelung von mindestens € 50.000 oder
Schuldverschreibungen, die lediglich fir mindestens € 50.000 pro Wertpapier erworben werden kénnen.

(" To be completed only if applicable.
Nur falls anwendbar einzufiigen.
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Adjustment rules with relation to events concerning the underlying
Korrekturvorschriften in Bezug auf Vorfélle, die den Basiswert
beeinflussen [Einzelheiten hier einfigen]

O Details relating to the Performance of Rate(s) of Exchange and
Explanation of Effect on Value of Investment (*%)
Einzelheiten der Entwicklung des bzw. der Wechselkurse und
Erlauterung der Auswirkungen auf den Wert der Anlagen

Selling Restrictions
Verkaufsbeschrankungen

The Selling Restrictions set out in the Prospectus shall apply.
Es gelten die im Prospekt wiedergegebenen Verkaufsbeschrankungen.

o TEFRAC
TEFRAC

o TEFRAD
TEFRAD

O Neither TEFRA C nor TEFRA D
Weder TEFRA C noch TEFRA D

Non-exempt Offer
Nicht-befreites Angebot

Additional Selling Restrictions (specify)
Zusatzliche Verkaufsbeschrankungen (angeben)

Taxation
Besteuerung

Information on taxes on the income from the Notes withheld

at source in respect of countries where the offer is being made or
admission to trading is being sought. (**)

Informationen Uber die an der Quelle einbehaltene Steuer

auf Schuldverschreibungen hinsichtlich der Lander, in denen das
Angebot unterbreitet oder die Zulassung zum Handel beantrag wird.

Restrictions on the free transferability of the Notes
Beschrankungen der freien Ubertragbarkeit der Wertpapiere

[insert details here]

[specify details here]

[Einzelheiten hier angeben]

[Not applicable] [Applicable]®
[Nicht anwendbar] [anwendbar]

[ ]

[None] [specify details]

[keine] [Einzelheiten einfligen]

[None] [specify details]
[Keine] [Einzelheiten einfligen]

(®* Only applicable for Dual Currency Notes. Need to include details of where past and future performance and volatility of the
relevant rate(s) can be obtained. In case of Notes with a Specified Denomination of less than € 50,000 need to include a
clear and comprehensive explanation of how the value of the investment is affected by the underlying and the circum

stances when the risks are most evident.

Nur bei Doppelwahrungs-Schuldverschreibungen anwendbar. Angaben dariiber erforderlich, wo Informationen Uber die
vergangene und kiinftige Wertentwicklung und Volatilitat der maRgeblichen Wechselkurse eingeholt werden kdnnen. Bei
Schuldverschreibungen mit einer festgelegten Stiickelung von weniger als € 50.000 ist eine umfassende Erlauterung
vorzunehmen, wie der Wert der Anlage durch den Wert des Basiswerts beeinflu3t wird, insbesondere in Féllen, in denen

die Risiken offensichtlich sind.

(33

~

Not applicable under German law. If applicable in the relevant jurisdiction, insert: "An offer of the Notes may be made by

the Dealers [and [specify, if applicable]] other than pursuant to Article 3(2) of the Prospectus Directive in [specify rele-
vant Member State(s) — which must be jurisdictions where the Prospectus and any supplements have been pass-

ported] during the period from [ Juntil [ ]

Nicht anwendbar nach deutschem Recht. Wenn anwendbar in der jeweiligen Jurisdiktion, einfigen: "Die Schuldverschrei-
bungen kénnen von den Platzeuren [und [angeben, falls anwendbar] anders als gemaf Artikel 3(2) der Prospektrichtlinie
in [die jeweiligen Mitgliedstaaten angeben, die den Jurisdiktionen entsprechen missen, in die der Prospekt und
etwaige Nachtrage notifiziert wurden] im Zeitraum von [ ] bis [ ] angeboten werden".

(34

~

Notes.

Unless specified in the Prospectus. Only applicable for Notes with a Specified Denomination of less than € 50,000 per

Soweit nicht bereits im Prospekt beschrieben. Nur bei Schuldverschreibungen mit einer festgelegten Stiickelung von

weniger als € 50.000 anwendbar.
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Settlement procedure
Abrechnungsverfahren

[specify details]
[Einzelheiten einfligen]

Methode of return payments, payment/delivery date, method of calculation
Ruckzahlungsmethode, Zahlungs-/Zustellungstag, Berechnungsmethode

[specify details]
[Einzelheiten einfligen]

Terms and Conditions of the Offer
Bedingungen und Konditionen des Angebots
[Conditions to which the offer is subject (*)
Bedingungen, denen das Angebot unterliegt

Total amount of the issue/offer and description of the arrangements and

time for announcing to the public the amount of the offer

Gesamtsumme der Emission/des Angebots und Beschreibung der Vereinbarungen und des Zeit-
punkts flur die Ankiindigung des endgtiltigen Angebotsbetrags an das Publikum

Time period, including any possible amendments,
during which the offer will be open

Frist — einschlieRlich etwaiger Anderungen —
wahrend der das Angebot vorliegt

Description of the application process
Beschreibung des Prozesses fiir die Umsetzung des Angebots

A description of the possibility to reduce subscriptions and the manner

for refunding excess amount paid by applicants

Beschreibung der Mdglichkeit zur Reduzierung der Zeichnungen und der Art
und Weise der Erstattung des zu viel gezahlten Betrags an die Zeichner

Details of the minimum and/or maximum amount of application,

(whether in number of notes or aggregate amount to invest)

Einzelheiten zum Mindest- und/oder Héchstbetrag der Zeichnung

(entweder in Form der Anzahl der Schuldverschreibungen oder des aggregierten
zu investierenden Betrags)

Method and time limits for paying up the notes and for delivery of the notes
Methode und Fristen fur die Bedienung der Wertpapiere und ihre Lieferung

Manner and date in which results of the offer are to be made public
Art und Weise und Termin, auf die bzw. an dem die Ergebnisse des
Angebots offen zu legen sind

The procedure for the exercise of any right of pre-emption, the negotiability of
subscription rights and the treatment of subscription rights not exercised.
Verfahren fur die Ausiibung eines etwaigen Vorzugsrechts, die Marktfahigkeit
der Zeichnungsrechte und die Behandlung der nicht ausgetibten
Zeichnungsrechte

Various categories of potential investors to which the notes are offered
Angabe der verschiedenen Kategorien der potentiellen

®% The following items only to be specified if applicable (in each case).
Einzelheiten zu nachstehenden Unterpunkten nur einfigen, falls jeweils anwendbar.
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Investoren, denen die Schuldverschreibungen angeboten werden

Process for notification to applicants of the amount allotted and indication

whether dealing may begin before naotification is made

Verfahren zur Meldung des den Zeichnern zugeteilten Betrags und Angabe,

ob eine Aufnahme des Handels vor dem Meldeverfahren moglich ist

Expected price at which the notes will be offered / method of determining the price and the process for its
disclosure and mount of any expenses and taxes specifically charged to the subscriber or purchaser

Kurs, zu dem die Schuldverschreibungen angeboten werden / Methode, mittels deren der Angebotskurs
festgelegt wird und Angaben zum Verfahren fiir die Offenlegung sowie der Kosten und Steuern, die spezi-

ell dem Zeichner oder Kéufer in Rechnung gestellt werden

Name and address of the co-ordinator(s) of the global offer and of single parts of
the offer and, to the extent known to the Issuer or the offeror, or the placers in the

various countries where the offer takes place.

Name und Anschrift des Koordinator/der Koordinatoren des globalen Angebots
oder einzelner Teile des Angebots und — sofern dem Emittenten oder dem

Bieter bekannt — Angaben zu den Plazieren in den einzelnen Landern des Angebots]

Method of distribution
Vertriebsmethode

O Non-syndicated
Nicht syndiziert

O Syndicated
Syndiziert
Date of Subscription Agreement (*°)
Datum des Ubernahmevertrages
Management Details including form of commitment (*')
Einzelheiten bezilglich des Bankenkonsortiums einschlieB3lich

der Art der Ubernahme

Dealer/Management Group (specify name and address)
Platzeur/Bankenkonsortium (Name und Adresse angeben)

o firm commitment
feste Zusage

O no firm commitment / best efforts arrangements

ohne feste Zusage / zu den bestmdglichen Bedingungen
Commissions (*)
Provisionen

Management/Underwriting Commission (specify)
Management- und Ubernahmeprovision (angeben)

Selling Concession (specify)
Verkaufsprovision (angeben)
Listing Commission (specify)
Bdrsenzulassungsprovision (angeben)

[insert details]
[Einzelheiten einfligen]

(** Required only if issued on a syndicated basis in the case of Notes with a Specified Denomination of less than € 50,000 or

derivative securities.

Nur erforderlich bei Schuldverschreibungen mit einer festgelegten Stiickelung von weniger als € 50.000 sowie derivaten

Wertpapieren, wenn es sich jeweils um syndizierte Ziehungen handelt.
() Not required for Notes with a Specified Denomination of at least € 50,000.

Nicht erforderlich bei Schuldverschreibungen mit einer festgelegten Stiickelung von mindestens € 50.000.

(*® To be completed in consultation with the Issuer.
In Abstimmung mit der Emittentin auszufiillen.
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Other (specify) [ ]
Andere (angeben)

Stabilising Dealer/Manager [insert details/None]
Kursstabilisierender Dealer/Manager [Einzelheiten einfigen/keiner]
Listing(s) [Yes/No]
Borsenzulassung(en) [Ja/Nein]

O Luxembourg
Luxemburg

o Official List of the Luxembourg Stock Exchange
Official List der Luxemburger Borse

O Euro MTF (the exchange regulated market operated by Luxembourg Stock Exchange)
Euro MTF (der bérsenregulierte Markt der Luxemburger Borse)

o Vienna
Wien

O Other (insert details) [ ]
Sonstige (Einzelheiten einfligen)

Expected date of admission (*%) [ ]
Erwarteter Termin der Zulassung

Estimate of the total expenses related to admission to trading (*) [ ]
Geschéatzte Gesamtkosten fur die Zulassung zum Handel

Regulated markets or equivalent markets on which, to the knowledge
of the Issuer, notes of the same class of the Notes to be offered

or admitted to trading are already admitted to trading (**)

Angabe samtlicher geregelter oder gleichwertiger Markte,

auf denen nach Kenntnis der Emittentin Schuldverschreibungen

der gleichen Wertpapierkategorie, die zum Handel angeboten

oder zugelassen werden sollen, bereits zum Handel zugelassen sind

O Luxembourg
Luxemburg

O Regulated Market "Bourse de Luxembourg"
Geregelter Markt "Bourse de Luxembourg"

O Euro MTF (the exchange regulated market operated
by Luxembourg Stock Exchange)
Euro MTF (der borsenregulierte Markt der Luxemburger Borse)

O Vienna
Wien

O Other (insert details) [ ]
Sonstige (Einzelheiten einfligen)

Name and address of the entities which have committed themselves
to act as intermediaries in secondary trading, providing liquidity
through bid and offer rates and description of the main terms

(** To be completed only if known.
Nur auszufillen, soweit bekannt.

(*°) Not required for Notes with a Specified Denomination of less than € 50,000.
Nicht erforderlich bei Schuldverschreibungen mit einer festgelegten Stiickelung von weniger als € 50.000.

(*) In case of a fungible issue, need to indicate that the original notes are already admitted to trading. Not required for Notes
with a Specified Denomination of at least € 50,000.
Im Falle einer Aufstockung, die mit einer vorangegangenen Emission fungibel ist, ist die Angabe erforderlich, daR die
urspriinglichen Schuldverschreibungen bereits zum Handel zugelassen sind. Nicht erforderlich bei Schuldverschreibungen
mit einer festgelegten Stiickelung von mindestens € 50.000.
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of their commitment (*%)
Name und Anschrift der Institute, die aufgrund einer Zusage
als Intermediare im Sekundarhandel tatig sind und Liquiditat

mittels Geld- und Briefkursen erwirtschaften, und Beschreibung

[not applicable] [specify details]

der Hauptbedingungen der Zusagevereinbarung [nicht anwendbar] [Einzelheiten einfligen]
Rating (*°) [ ]
Rating

Other relevant terms and conditions (specify) [ ]

Andere relevante Bestimmungen (einfligen)

[Listing: (*)
[Borsenzulassung:

The above Final Terms comprise the details required to list this issue of Notes pursuant to the
€ 4,000,000,000 Debt Issuance Programme of Bundesimmobiliengesellschaft m.b.H. (as from [insert
Issue Date for the Notes]).

Die vorstehenden Endgliltigen Bedingungen enthalten die Angaben, die fur die Zulassung dieser Emission
von Schuldverschreibungen gemaR dem € 4.000.000.000 Debt Issuance Programme der Bundesimmobi-
liengesellschaft m.b.H. (ab dem [Valutierungstag der Schuldverschreibungen einfligen]) erforderlich
sind.]

Responsibility
Verantwortlichkeit

The Issuer accepts responsibility for the information contained in the Final Terms as set out in the Re-
sponsibility Statement under the heading “Responsibility Statement” in the Prospectus, provided that, with
respect to any information included herein and specified to be sourced from a third party (i) the Issuer
confirms that any such information has been accurately reproduced and as far as the Issuer is aware and
is able to ascertain from information available to it from such third party, no facts have been omitted, the
omission of which would render the reproduced information inaccurate or misleading and (ii) the Issuer
has not independently verified any such information and accepts no responsibility for the accuracy thereof.
Die Emittentin Ubernimmt die Verantwortung fur die in diesen Endgultigen Bedingungen enthaltenen In-
formationen wie im ersten Absatz unter der Uberschrift ,Responsibility Statement* im Prospekt bestimmt.
Hinsichtlich der hierin enthaltenen und als solche gekennzeichneten Informationen von Seiten Dritter gilt
Folgendes: (i) Die Emittentin bestatigt, dal diese Informationen zutreffend wiedergegeben worden sind
und — soweit es der Emittentin bekannt ist und sie aus den von diesen Dritten zur Verfligung gestellten
Informationen ableiten konnte — wurden keine Fakten ausgelassen, deren Fehlen die reproduzierten In-
formationen unzutreffend oder irrefiihrend gestalten wirden; (ii) die Emittentin hat diese Informationen
nicht selbstandig Uberprift und Gbernimmt keine Verantwortung fir ihre Richtigkeit.

(**) Not required for Notes with a Specified Denomination of at least € 50,000.

Nicht erforderlich bei Schuldverschreibungen mit einer festgelegten Stiickelung von mindestens € 50.000.

(**) Do not complete, if the Notes are not rated on an individual basis. In case of Notes with a Specified Denomination of less
than € 50,000, need to include a brief explanation of the meaning of the ratings if this has been previously published by the
rating provider.

Nicht auszufillen, wenn kein Einzelrating fir die Schuldverschreibungen vorliegt. Bei Schuldverschreibungen mit einer
Stuckelung von weniger als € 50.000, kurze Erlauterung der Bedeutung des Ratings wenn dieses vorher von der Rating-
agentur erstellt wurde.

(*Y) Include only in the version of the Final Terms which is submitted to the relevant stock exchange in the case of Notes to be
listed on such stock exchange.

Nur in derjenigen Fassung der Endglltigen Bedingungen einfiigen, die der betreffenden Borse, bei der die Schuldver-
schreibungen zugelassen werden sollen, vorgelegt wird.
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Bundesimmobiliengesellschaft m.b.H.

[Name & title of signatories]

[Name und Titel der Unterzeichnenden]
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TAXATION

The following is a general discussion of certain German, Austrian and Luxembourg tax consequences of
the acquisition and ownership of Notes. This discussion does not purport to be a comprehensive descrip-
tion of all tax considerations which may be relevant to a decision to purchase Notes. In particular, this
discussion does not consider any specific facts or circumstances that may apply to a particular purchaser.
This summary is based on the laws of the Federal Republic of Germany, the Republic of Austria and the
Grand-Duchy of Luxembourg currently in force and as applied on the date of this prospectus, which are
subject to change, possibly with retroactive or retrospective effect.

PROSPECTIVE PURCHASERS OF NOTES ARE ADVISED TO CONSULT THEIR OWN TAX ADVISORS
AS TO THE TAX CONSEQUENCES OF THE PURCHASE, OWNERSHIP AND DISPOSITION OF
NOTES, INCLUDING THE EFFECT OF ANY STATE OR LOCAL TAXES; UNDER THE TAX LAWS OF
GERMANY, THE REPUBLIC OF AUSTRIA, THE GRAND DUCHY OF LUXEMBOURG, THE UNITED
KINGDOM OF GREAT BRITAIN AND NORTHERN IRELAND, THE NETHERLANDS AND EACH COUN-
TRY OF WHICH THEY ARE RESIDENTS.

1. Germany

Tax Residents
Notes held as private assets

- Taxation of interest

Payments of interest on the Notes to Holders who are tax residents of Germany (i.e., persons whose resi-
dence, habitual abode, statutory seat, or place of effective management and control is located in Ger-
many) are subject to German income tax. In each case where German income tax arises, a solidarity sur-
charge (Solidaritatszuschlag) in an amount of 5.5% on such tax is levied in addition. If coupons or interest
claims are disposed of separately (i.e. without the Notes), the proceeds from the disposition are subject to
income tax. The same applies to proceeds from the redemption of coupons or interest claims if the Note is
disposed of separately.

Upon the disposition of a Note carrying interest a Holder will also have to include in his taxable income any
consideration invoiced separately for such portion of the interest of the current interest payment period
which is attributable to the period up to the disposition of the Note ("Accrued Interest").

If the Notes are held in a custodial account which the Holder maintains with a German branch of a German
or non-German bank or financial services institution (the "Disbursing Agent") a 30% withholding tax on
interest payments (Zinsabschlag), plus solidarity surcharge, will be levied, resulting in a total tax charge of
31.65% of the gross interest payment. Withholding tax is also imposed on Accrued Interest. In computing
the tax to be withheld the Disbursing Agent may deduct from the basis of the withholding tax any Accrued
Interest paid by the Holder to the Disbursing Agent during the same calendar year.

In general, no withholding tax will be levied if the Holder is an individual (i) whose Note does neither form
part of the property of a German trade or business nor gives rise to income from the letting and leasing of
property, and (ii) who filed a withholding exemption certificate (Freistellungsauftrag) with the Disbursing
Agent but only to the extent the interest income derived from the Note together with other investment in-
come does not exceed the maximum exemption amount shown on the withholding exemption certificate.
Similarly, no withholding tax will be deducted if the holder of the Note has submitted to the Disbursing
Agent a certificate of non-assessment (Nichtveranlagungsbescheinigung) issued by the relevant local tax
office.

If the Notes are not kept in a custodial account with a Disbursing Agent the withholding tax will apply at a
rate of 35% (plus solidarity surcharge), resulting in a total tax charge of 36.925% of the gross amount of
interest paid by a Disbursing Agent upon presentation of a coupon (whether or not presented with the Note
to which it appertains) to a holder of such coupon (other than a non-German bank or financial services
institution). If the Notes are not kept in a custodial account with a Disbursing Agent, withholding tax at the
aforementioned rate will also be levied upon the proceeds from the disposition or redemption of a coupon.

94



Where the 35% withholding tax (plus solidarity surcharge) applies, Accrued Interest paid cannot be taken
into account in determining the withholding tax base.

Withholding tax and solidarity surcharge thereon are credited as prepayments against the German income
tax and the solidarity surcharge liability of the German resident. Amounts overwithheld will entitle the
Holder to a refund, based on an assessment to tax.

From 1 January 2009, payments of interest on the Notes to individual tax residents of Germany will gen-
erally be subject to a flat tax at a rate of 25% (plus solidarity surcharge, resulting in a total tax charge of
26.375%). Under the new legislation interest income received on Index Linked Notes or Equity Linked
Notes will be subject to the flat tax. The total investment income of an individual will only be decreased by
a lump sum deduction (Sparer-Pauschbetrag) of € 801 (€ 1,602 for married couples filing jointly), not by a
deduction of expenses actually incurred.

The flat tax will be levied by way of withholding if a Disbursing Agent in Germany is involved in the pay-
ment process. Otherwise the Holder will have to include its income on the Notes in its tax return and the
flat tax will be collected by way of assessment. As in the case of the currently applicable withholding tax
described above, the flat tax might not have to be levied if a withholding exemption certificate (Freistel-
lungsauftrag) has been filed with the Disbursing Agent or a certificate of non-assessment (Nichtveranla-
gungsbescheinigung) issued by the relevant local tax office has been submitted.

Payment of the flat tax will generally satisfy any income tax liability of the Holder in respect of such invest-
ment income. Holders may apply for a tax assessment on the basis of applicable general rules if the re-
sulting income tax burden is lower than 25%.

- Taxation of capital gains (including deemed interest)

As a general rule, capital gains from the disposition of Notes are only taxable to a German tax-resident
individual if the Notes are disposed of within one year after their acquisition.

However, if the issue price of the Note is lower than the redemption amount (such as in the case of a zero
coupon Note or other discounted Notes) or if the redemption amount is increased as compared with the
issue price (as in the case of a Note with accrued interest added), the Note qualifies as a financial innova-
tion (Finanzinnovation). In such cases generally a yield to maturity of the Note is calculated on the basis of
the difference between the redemption amount and the issue price. The Holder will generally have to in-
clude in his taxable income in the year of the disposition or redemption of the Note such portion of the
proceeds from the disposition or of the redemption amount of the Note which equals the yield to maturity
of the Note attributable to the period over which the Holder has held such note, minus interest, including
Accrued Interest, already taken into account. If a predetermined yield to maturity of the Notes cannot be
determined, the difference between the proceeds from the disposition or redemption and the issue or pur-
chase price of the Note will be subject to income tax in the year of the disposition or redemption of the
Note (so called taxation based on market yield).

If the Notes qualify as financial innovations, as explained in the preceding paragraph, and are kept in a
custodial account which the Holder maintains with a Disbursing Agent such agent will generally not only
withhold tax at a rate of 30% (plus solidarity surcharge) from interest payments and Accrued Interest but
also from the positive difference between the redemption amount (or the proceeds from the disposition)
and the issue price (or the purchase price) of the Notes if the Note has been kept in a custodial account
with such Disbursing Agent since the time of issuance or acquisition, respectively. If the Notes have been
transferred into the custodial account of the Disbursing Agent, only after such point in time, withholding tax
at the aforementioned rate will be levied on a lump-sum basis of 30% of the proceeds from the disposition,
assignment or redemption of the Notes.

From 1 January 2009, capital gains from the disposition or redemption of the Notes will also be subject to
the flat tax on investment income. This will likewise be true for capital gains from the disposition or re-
demption of Index Linked Notes or Equity Linked Notes. The flat tax will apply irrespective of any holding
period, provided the Notes have been acquired after 31 December 2008. If, however, the Notes qualify as
financial innovations, the flat tax will apply to such capital gains, even if the Notes were acquired prior to 1
January 2009.
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Special rules apply where under the Notes, as it may be the case with Index Linked Notes, Equity Linked
Notes or certain types of certificates, neither the repayment of the principal, in whole or in part, nor a cou-
pon is guaranteed or effectively granted, i.e. where the Notes qualify as "full risk" securities which do not
generate investment income under the legislation applicable until 2008. From 1 January 2009, capital
gains from the disposal of Notes will generally also be subject to the flat tax if the principal is effectively
repaid in whole or in part although the repayment was not guaranteed, but depended on a contingent
event. With respect to Notes which qualify as "full risk" securities, as it may be the case with Index Linked
Notes, Equity Linked Notes or certain types of certificates, the flat tax will apply if the proceeds are re-
ceived after June 30, 2009, provided that the Notes have been acquired after 14 March 2007.

Notes held as business assets

Payments of interest on the Notes to tax residents of Germany, including corporations, holding the Notes
as business assets are generally subject to German income tax (plus solidarity surcharge). The interest
will also be subject to trade tax if the Notes form part of the property of a German trade or business.

In the case of financial innovations in each fiscal year the yield to maturity of the Note to the extent attrib-
utable to such period must be taken into account as interest income and is subject to income tax and trade
tax, as the case may be.

Capital gains from the disposition of the Notes are generally subject to German income tax and trade tax,
as the case may be, even if the Notes do not qualify as financial innovations.

The flat tax generally applicable from 1 January 2009 on payments of interest on Notes held by an indi-
vidual tax resident of Germany and on capital gains from the disposition or redemption of the Notes does
not apply to Holders holding the Notes as business assets. However, withholding tax in the total amount of
26.375% on interest payments and generally also on capital gains will first be withheld but will be credited
as prepayment against the German income tax and the solidarity surcharge liability of the Holder.

Non-residents

Interest, including Accrued Interest and capital gains are not subject to German taxation, unless the Notes
form part of the business property of a permanent establishment maintained in Germany. Interest may,
however, also be subject to German income tax if it otherwise constitutes income taxable in Germany,
such as income from the letting and leasing of certain German-situs property.

Non-residents of Germany are in general exempt from German withholding tax on interest and solidarity
surcharge thereon. However, where the interest is subject to German taxation as set forth in the preceding
paragraph and the Notes are held in a custodial account with a Disbursing Agent, withholding tax will be
levied as explained above at "Tax Residents".

Where the Notes are not kept in a custodial account with a Disbursing Agent and interest or proceeds from
the disposition of a coupon, or, if the Notes qualify as financial innovations, proceeds from the disposition
or redemption of a Note are paid by a Disbursing Agent to a non-resident of Germany, such payments will
be subject to withholding tax to the extent and at a rate as explained above at "Tax Residents".

Inheritance and Gift Tax

No inheritance or gift taxes with respect to any Note will arise under the laws of Germany, if, in the case of
inheritance tax, neither the decedent nor the beneficiary, or, in the case of gift tax, neither the donor nor
the donee, is a resident of Germany and such Note is not attributable to a German trade or business for
which a permanent establishment is maintained, or a permanent representative has been appointed, in
Germany. Exceptions from this rule apply to certain German citizens who previously maintained a resi-
dence in Germany.
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Other Taxes

No stamp, issue, registration or similar taxes or duties will be payable in Germany in connection with the
issuance, delivery or execution of the Notes. Currently, net assets tax (Vermégensteuer) is not levied in
Germany.

2. Republic of Austria

The following is a summary description of certain Austrian tax implications relating to the Notes based
upon Austrian tax law currently in effect.

Interest payments

In the Republic of Austria, interest payments in respect of the Notes to non-residents (within the meaning
of the respective Austrian tax law) in accordance with the terms and conditions of the Notes will not be
subject to deductions for any Austrian income tax including any Austrian withholding tax, as long as inter-
est payments to the holders of the Notes are made by disbursing agents domiciled outside of Austria.

If interest payments to the holders of the Notes are made by a disbursing agent located in Austria or the
Issuer directly, a non-resident of Austria (except natural persons with their residence in an EU-member
state, for whom please see 4. below) will, however, have to disclose his identity and foreign address and
supply corroborating evidence thereof to prevent Austrian interest tax of presently 25 % being deducted.

The holding of Notes in a clearing system has no influence on the tax treatment of the actual holder.

In relation to zero coupon Notes, the difference between the issue price and the redemption price or the
purchase price will be considered taxable income. However, the same treatment as stated in the preced-
ing paragraph applies to the taxation of such capital income. Taxation, if any, only takes place at maturity
or upon prior redemption or sale of the Notes.

Capital gains

Holders of Notes who are non-residents of Austria are not subject to Austrian tax on capital gains derived
from the sale of the Notes.

3. Grand Duchy of Luxembourg

Non-Residents

Under the existing laws of Luxembourg and except as provided for by the Luxembourg law of 20 June
2005 implementing the EU Savings Tax Directive (as defined below), there is no withholding tax on the
payment of interest on, or reimbursement of principal of, the Notes made to non-residents of Luxembourg.

Under the Luxembourg law of 20 June 2005 implementing the EU Savings Tax Directive and as a result of
ratification by Luxembourg of certain related Accords with the relevant dependent and associated territo-
ries, payments of interest or similar income made or ascribed (attribuer) by a paying agent established in
Luxembourg to or for the immediate benefit of an individual or certain residual entities as defined by the
law, who, as a result of an identification procedure implemented by the paying agent, are identified as
residents or or are deemed to be residents of an EU Member State other than Luxembourg, or certain of
those dependent or associated territories referred to under "EU Savings Tax Directive" below, will be sub-
ject to a withholding tax unless the relevant beneficiary has adequately instructed the relevant paying
agent to provide details of the relevant payments of interest or similar income to the fiscal authorities of
his/her country of residence or deemed residence or has provided a tax certificate from his/her fiscal au-
thority in the format required by law to the relevant paying agent. Where withholding tax is applied, it will
be levied at a rate of 15 percent. during the first three-year period starting 1 July 2005, at a rate of
20 percent. for the subsequent three-year period and at a rate of 35 percent. thereafter.

When used in the preceding paragraph "interest" and "paying agent" have the meaning given thereto in
the Luxembourg law of 20 June 2005 (or the relevant Accords). "Interest” will include accrued or capital-
ised interest at the sale, repayment or redemption of the Notes. "Paying agent" is defined broadly for this
purpose and in the context of the Notes means any economic operator established in Luxembourg who
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pays interest on the Notes to or ascribes the payment of such interest to or for the immediate benefit of the
beneficial owner, whether the operator is, or acts on behalf of, the Issuer or is instructed by the beneficial
owner to collect such payment of interest.

Payments of interest or similar income under the Notes to CBF, CBL, Euroclear and OeKB and payments
by or on behalf of Clearstream Banking, société anonyme, Luxembourg, to financial intermediaries will not
give rise to a withholding tax under Luxembourg law.

Residents

According to the law of 23 December 2005, interest or similar income on Notes paid by a Luxembourg
paying agent to an individual holder who is a resident of Luxembourg will be subject to a withholding tax of
10 % which will operate a full discharge of income tax due on such payments. This withholding tax will also
apply in the case such payments are made to Residual Entities for the benefit of Luxembourg resident
individuals; notwithstanding the above, the withholding tax will not apply in this last case if, for purposes of
the application of the Savings Tax directive, the Residual Entity elects for exchange of information or
elects to be treated as an Undertaking for Collective Investment.

4. EU Savings Tax Directive

Under the EU Council Directive 2003/48/EC dated 3 June 2003 on the taxation of savings income in the
form of interest payments (the "EU Savings Tax Directive"), which is applicable as from 1 July 2005,
each EU Member State must require paying agents (within the meaning of such directive) established
within its territory to provide to the competent authority of this state details of the payment of interest made
to any individual resident in another EU Member State as the beneficial owner of the interest. The compe-
tent authority of the EU Member State of the paying agent (within the meaning of the EU Savings Tax
Directive) is then required to communicate this information to the competent authority of the EU Member
State of which the beneficial owner of the interest is a resident.

For a transitional period, Austria, Belgium and Luxembourg may opt instead to withhold tax from interest
payments within the meaning of the EU Savings Tax Directive at a rate of 15% from 1 July 2005, of 20%
from 1 July 2008, and of 35% from 1 July 2011.

In conformity with the prerequisites for the application of the EU Savings Tax Directive, a number of non-
EU countries and territories, including Switzerland, have agreed to apply measures equivalent to those
contained in such directive (a withholding system in the case of Switzerland).

In Germany, provisions for implementing the EU Savings Tax Directive have been enacted by legislative
regulations of the Federal Government. These provisions apply as from 1 July 2005.

Holders who are individuals should note that the Issuer will not pay additional amounts under § 7(c) of the
Terms and Conditions of the Notes in respect of any withholding tax imposed as a result of the EU Sav-
ings Tax Directive.
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(b)
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(d)

SELLING RESTRICTIONS

General

Each Dealer has represented and agreed that it will comply with all applicable laws and regulations in
force in any jurisdiction in which it purchases, offers, sells or delivers Notes or possesses or distrib-
utes the Prospectus and will obtain any consent, approval or permission required by it for the pur-
chase, offer, sale or delivery by it of Notes under the laws and regulations in force in any jurisdiction
to which it is subject or in which it makes such purchases, offers, sales or deliveries and neither the
Issuer nor any other Dealer shall have any responsibility therefore.

With regard to each Tranche, the relevant Dealer will be required to comply with such other additional
restrictions as the Issuer and the relevant Dealer shall agree and as shall be set out in the Final
Terms.

United States of America (the "United States")

Each Dealer has acknowledged that the Notes have not been and will not be registered under the
Securities Act and may not be offered or sold within the United States except pursuant to an exemp-
tion from, or in a transaction not subject to, the registration requirements of the Securities Act. Each
Dealer has represented and agreed that it has not offered or sold, and will not offer or sell, any Note
constituting part of its allotment within the United States except in accordance with Rule 903 of Regu-
lation S under the Securities Act. Accordingly, each Dealer further has represented and agreed that
neither it, its affiliates nor any persons acting on its or their behalf have engaged or will engage in any
directed selling efforts with respect to a Note.

From and after the time that the Issuer notifies the Dealers in writing that it is no longer able to make
the representation set forth in Clause 4(1)(q) (i) of the Amended and Restated Dealer Agreement,
each Dealer (i) acknowledges that the Notes have not been and will not be registered under the Secu-
rities Act and may not be offered or sold within the United States or to, or for the account or benefit of,
U. S. persons except in accordance with Regulation S under the Securities Act or pursuant to an ex-
emption from the registration requirements of the Securities Act; (ii) has represented and agreed that
it has not offered and sold any Notes, and will not offer and sell any Notes, (x) as part of its distribu-
tion at any time and (y) otherwise until 40 days after the later of the commencement of the offering
and closing date, only in accordance with Rule 903 of Regulation S under the Securities Act; and ac-
cordingly, (iii) has further represented and agreed that neither it, its affiliates nor any persons acting
on its or their behalf have engaged or will engage in any directed selling efforts with respect to any
Note, and it and they have complied and will comply with the offering restrictions requirements of
Regulation S; and (iv) has also agreed that, at or prior to confirmation of any sale of Notes, it will have
sent to each distributor, dealer or person receiving a selling concession, fee or other remuneration
that purchases Notes from it during the distribution compliance period a confirmation or notice to sub-
stantially the following effect:

"The Securities covered hereby have not been registered under the U. S. Securities Act of 1933 (the
"Securities Act") and may not be offered or sold within the United States or to, or for the account or
benefit of, U. S. persons by any person referred to in Rule 903 (b)(2)(iii) (i) as part of its distribution at
any time or (ii) otherwise until 40 days after the later of the commencement of the offering and the
closing date, except in either case in accordance with Regulation S under the Securities Act. Terms
used above have the meanings given to them by Regulation S."

Each Dealer who has purchased Notes of a Tranche hereunder (or in the case of a sale of a Tranche
of Notes issued to or through more than one Dealer, each of such Dealers as to the Notes of such
Tranche purchased by or through it or, in the case of a syndicated issue, the relevant Lead Manager)
shall determine and notify to the Fiscal Agent the completion of the distribution of the Notes of such
Tranche. On the basis of such natification or notifications, the Fiscal Agent agrees to notify such
Dealer/Lead Manager of the end of the restricted period with respect to such Tranche.

Terms used in this paragraph 2 have the meanings given to them by Regulation S.

Each Dealer has represented and agreed that it has not entered and will not enter into any contractual
arrangement with respect to the distribution or delivery of Notes, except with its affiliates or with the
prior written consent of the Issuer.
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(e) Notes, other than Notes with an initial maturity of one year or less, will be issued in accordance with

()

the provisions of United States Treasury Regulation § 1.163-5(¢c)(2)(i)(C) (the "C Rules"), or in accor-
dance with the provisions of United States Treasury Regulation § 1.163-5(c)(2)(i)(D) (the "D Rules"),
as specified in the applicable Final Terms.

In addition, where the C Rules are specified in the relevant Final Terms as being applicable to any
Tranche of Notes, Notes in bearer form must be issued and delivered outside the United States and
its possessions in connection with their original issuance. Each Dealer has represented and agreed
that it has not offered sold or delivered and will not offer, sell or deliver, directly or indirectly, Notes in
bearer form within the United States or its possessions in connection with their original issuance. Fur-
ther, each Dealer has represented and agreed in connection with the original issuance of Notes in
bearer form, that it has not communicated, and will not communicate, directly or indirectly, with a pro-
spective purchaser if either such Dealer or purchaser is within the United States or its possessions
and will not otherwise involve its U. S. office in the offer or sale of Notes in bearer form. Terms used in
this paragraph have the meanings given to them by the U. S. Internal Revenue Code and regulations
thereunder, including the C Rules.

In addition, in respect of Notes issued in accordance with the D Rules, each Dealer has represented
and agreed that:

(i) except to the extent permitted under United States Treasury Regulation § 1.163-5(c)(2)(i)(D), (i)
it has not offered or sold, and during the restricted period will not offer or sell, Notes in bearer
form to a person who is within the United States or its possessions or to a United States person,
and (ii) such Dealer has not delivered and will not deliver within the United States or its posses-
sions definitive Notes in bearer form that are sold during the restricted period,;

(i) it has and throughout the restricted period will have in effect procedures reasonably designed to
ensure that its employees or agents who are directly engaged in selling Notes in bearer form are
aware that such Notes may not be offered or sold during the restricted period to a person who is
within the United States or its possessions or to a United States person, except as permitted by
the D Rules;

(iiiy if such Dealer is a United States person, it represents that it is acquiring the Notes in bearer
form for purposes of resale in connection with their original issuance and if such Dealer retains
Notes in bearer form for its own account, it will only do so in accordance with the requirements
of United States Treasury Regulation § 1.163-5(c)(2)(i)(D)(6); and

(iv) with respect to each affiliate that acquires from such Dealer Notes in bearer form for the pur-
poses of offering or selling such Notes during the restricted period, such Dealer either (x) re-
peats and confirms the representations and agreements contained in sub-clauses (i), (ii) and (iii)
on such affiliate's behalf or (y) agrees that it will obtain from such affiliate for the benefit of the
Issuer the representations and agreements contained in sub-clauses (i), (ii) and (iii).

Terms used in this paragraph (e) have the meanings given to them by the U. S. Internal Revenue
Code and regulations thereunder, including the D Rules.

Each issue of index-, commaodity- or currency-linked Notes shall be subject to such additional U. S.
selling restrictions as the Issuer and the relevant Dealer may agree as a term of the issue and pur-
chase of such Notes, which additional selling restrictions shall be set out in the Final Terms. Each
Dealer agrees that it shall offer, sell and deliver such Notes only in compliance with such additional
U. S. selling restrictions.

European Economic Area

In relation to each Member State of the European Economic Area (the EU plus Iceland, Norway and
Liechtenstein) which has implemented the Prospectus Directive (each, a "Relevant Member State"),
each Dealer has represented and agreed that with effect from and including the date on which the
Prospectus Directive is implemented in that Relevant Member State (the "Relevant Implementation
Date") it has not made and will not make an offer of Notes which are the subject of the offering con-
templated by this Prospectus as completed by the Final Terms in relation thereto to the public in that
Relevant Member State except that it may, with effect from and including the Relevant Implementation
Date, make an offer of Notes to the public in that Relevant Member State:

100



(a) if the Final Terms in relation to the Notes specify that an offer of those Notes may be made
other than pursuant to Article 3 (2) of the Prospectus Directive in that Relevant Member State
(a "Non-exempt Offer"), following the date of publication of a prospectus in relation to such
Notes which has been approved by the competent authority in that Relevant Member State
or, where appropriate, approved in another Relevant Member State and notified to the com-
petent authority in that Relevant Member State, provided that any such prospectus has sub-
sequently been completed by the Final Terms contemplating such Non-exempt Offer, in ac-
cordance with the Prospectus Directive, in the period beginning and ending on the dates
specified in such prospectus or Final Terms, as applicable;

(b) at any time to legal entities which are authorised or regulated to operate in the financial mar-
kets or, if not so authorised or regulated, whose corporate purpose is solely to invest in secu-
rities;

(c) at any time to any legal entity which has two or more of (1) an average of at least 250 em-

ployees during the last financial year; (2) a total balance sheet of more than Euro 43,000,000
and (3) an annual net turnover of more than Euro 50,000,000, as shown in its last annual or
consolidated accounts;

(d) at any time to fewer than 100 natural or legal persons (other than qualified investors as de-
fined in the Prospectus Directive) subject to obtaining the prior consent of the relevant Dealer
or Dealers nominated by the Issuer for any such offer; or

(e) at any time in any other circumstances falling within Article 3 (2) of the Prospectus Directive,

provided that no such offer of Notes referred to in (b) to (e) above shall require the Issuer or any
Dealer to publish a prospectus pursuant to Article 3 of the Prospectus Directive or supplement a pro-
spectus pursuant to Article 16 of the Prospectus Directive.

For the purposes of this provision, the expression an "offer of Notes to the public” in relation to any
Notes in any Relevant Member State means the communication in any form and by any means of suf-
ficient information on the terms of the offer and the Notes to be offered so as to enable an investor to
decide to purchase or subscribe the Notes, as the same may be varied in that Member State by any
measure implementing the Prospectus Directive in that Member State and the expression "Prospectus
Directive" means Directive 2003/71/EC and includes any relevant implementing measure in each
Relevant Member State.

United Kingdom of Great Britain and Northern Ireland (the "United Kingdom")

Each Dealer has represented and agreed, and each further Dealer appointed under the Programme
will be required to represent and agree, that:

(@) inrelation to Notes which have a maturity of less than one year (i) it is a person whose ordinary
activities involve it in acquiring, holding, managing or disposing of investments (as principal or
agent) for the purposes of its business and (ii) it has not offered or sold and will not offer or sell
any such Notes other than to persons whose ordinary activities involve them in acquiring, hold-
ing, managing or disposing of investments (as principal or as agent) for the purposes of their
business or who it is reasonable to expect will acquire, hold, manage or dispose of investments
(as principal or agent) for the purposes of their business where the issue of the Notes would
otherwise constitute a contravention of Section 19 of the FSMA by the Issuer;

(b) it has only communicated or caused to be communicated and will only communicate or cause to
be communicated any invitation or inducement to engage in investment activity (within the
meaning of section 21 of the FSMA) received by it in connection with the issue or sale of any
Notes in circumstances in which Section 21(1) of the FSMA does not apply to the Issuer; and

(c) it has complied and will comply with all applicable provisions of the FSMA with respect to
anything done by it in relation to any Notes in, from or otherwise involving the United Kingdom.
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GENERAL INFORMATION

Use of Proceeds

The net proceeds from each issue of Notes will be used for general corporate purposes.

Authorisation

The establishment of the Programme was duly authorised by resolutions of the Management of BIG dated
8 February 2002 and approved by the Supervisory Board of BIG on 25 February 2002.

Post-issuance Information

The Issuer does not intend to provide post-issuance information, if not otherwise required by all applicable
laws and regulations.

Listing / Admission to Trading Information

Application has been made to list Notes on the official list of the Luxembourg Stock Exchange and to trade
Notes on the Regulated Market "Bourse de Luxembourg".
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DOCUMENTS ON DISPLAY

a) The memorandum and articles of association of the Issuer.

b) The historical financial information of the Issuer or, in the case of a group, the historical financial infor-
mation of the Issuer and its subsidiary undertakings for each of the two financial years preceding the
publication of this Prospectus.

The above mentioned documents are available at the Commercial Court (Handelsgericht) Vienna (Regis-
ter number FN 34897w). The court's address is:

Handelsgericht Wien
Marxergasse la
A-1030 Vienna
Austria

DOCUMENTS INCORPORATED BY REFERENCE

Documents incorporated by Reference

The following documents which have been published or which are published simultaneously with this Pro-
spectus and filed with the Commission are incorporated in, and form part of, this Prospectus:

(a) the published audited consolidated and non-consolidated annual financial statements of BIG dated
31 December 2007 (English version);

(b) the published audited consolidated and non-consolidated annual financial statements of BIG dated
31 December 2006 (English version);

Availability of Documents

The documents mentioned in section “Documents on Display” above can be obtained at the address
stated in such section. The documents mentioned in sub-section “Documents incorporated by Reference”
above can be obtained without charge at the office of BIG set out at the end of this Prospectus. In addition,
such documents will be available free of charge from the principal office in Luxembourg of Deutsche Bank
Luxembourg S.A. (the "Listing Agent") for Notes listed on the Luxembourg Stock Exchange and will be
published on the website of the Luxembourg Stock Exchange (www.bourse.lu).

Comparative Table of Documents Incorporated by Reference

Section of document incorporated by reference Pages of document and document incorporated
by reference

Statement of Income 2006 .
Page 28 of the of the Consolidated Annual Re-

port 2006 of BIG

Statement of Income 2007 .
Page 14 of the of the Consolidated Annual Re-

port 2007 of BIG

Balance Sheet 2006 .
Pages 24, 25 of the of the Consolidated Annual

Report 2006 of BIG

Balance Sheet 2007 .
Page 15 of the of the Consolidated Annual Re-

port 2007 of BIG

Cash Flow Statement 2006 .
Page 32 of the of the Consolidated Annual Re-

port 2006 of BIG

Cash Flow Statement 2007 .
Page 16 of the of the Consolidated Annual Re-

port 2007 of BIG
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http://www.bourse.lu

Notes to the Annual Reports as at 31 December 2006

Pages 34, 36, 38, 40, 42, 44, 46, 48, 53 of the
Consolidated Annual Report 2006 of BIG

Notes to the Annual Reports as at 31 December 2007

Pages 21 ff. of the Consolidated Annual Report
2007 of BIG

Audit Certificate 2006

Page 54 of the Consolidated Annual Report 2006
of BIG

Audit Certificate 2007

Pages 63, 64 of the Consolidated Annual Report
2007 of BIG

Any information not listed in the above list, but included in the documents incorporated by reference, is

given for information purposes only.
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