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RESPONSIBILITY STATEMENT

Bayerische Landesbank (the "Issuer", "BayernLB" or the "Bank") with registered office in Munich is solely re-
sponsible for the information given in this Base Prospectus. The Issuer hereby declares that, to the best of its
knowledge, the information contained in this Base Prospectus is, in accordance with the facts and that this Base
Prospectus makes no omission likely to affect its import.

POSSIBILITY OF SUPPLEMENTS

Pursuant to Article 23 of the Prospectus Regulation, every significant new factor, material mistake or material
inaccuracy relating to the information included in this Base Prospectus which may affect the assessment of the
Notes and which arises or is noted between the time when this Base Prospectus is approved and the closing of
any offer period relating to an offer of Notes or the time when trading on a regulated market of any Notes begins,
whichever occurs later, shall be mentioned in a supplement to this Base Prospectus without undue delay.

Any such supplement will be published by the Issuer in electronic form on the website of the Issuer under
https://www.bayernlb.de/internet/de/blb/resp/investor_relations 5/refinanzier-
ung 1/2022 prospekte/dip 2022 04/dip 2022 04.jsp.

Where the Base Prospectus so supplemented relates to an offer of Notes to the public, investors who have al-
ready agreed to purchase or subscribe for the Notes before the supplement is published shall have the right,
exercisable within two working days after the publication of the supplement, to withdraw their acceptances,
provided that the significant new factor, material mistake or material inaccuracy referred to above arose or was
noted before the closing of the offer period or the delivery of the Notes, whichever occurs first. That period may
be extended by the Issuer or the offeror. The final date of the right of withdrawal shall be stated in the supple-
ment.

THE VALIDITY OF THIS BASE PROSPECTUS WILL EXPIRE ON 28 APRIL 2023. THE OBLIGATION TO SUPPLEMENT
THIS BASE PROSPECTUS IN THE EVENT OF SIGNIFICANT NEW FACTORS, MATERIAL MISTAKES OR MATERIAL
INACCURACIES DOES NOT APPLY WHEN THIS BASE PROSPECTUS IS NO LONGER VALID.

NOTICE

This Base Prospectus should be read and understood in conjunction with any supplement thereto and any doc-
ument incorporated herein or therein by reference. Full information on the Issuer and any tranche of Notes is
only available on the basis of the combination of this Base Prospectus and the Final Terms relating to such tranche
of Notes. This Base Prospectus, any supplement thereto, any document incorporated herein or therein by refer-
ence, any Final Terms relating to this Base Prospectus and a separate copy of any summary (if any) relating to
any issue of Notes will be published on and accessible under the following dedicated section of the Issuer's web-
site: https://www.bavyernlb.de/internet/de/blb/resp/investor relations 5/refinanzier-
ung 1/2022 prospekte/dip 2022 04/dip 2022 04.jsp.

The information on any website referenced in the Base Prospectus, except for information contained in a docu-
ment incorporated in this Base Prospectus by reference which can be viewed on such website, does not form
part of this Base Prospectus and has not been scrutinized or approved by the CSSF.

The Issuer has confirmed to the dealers set forth in section XIV. "Names and Addresses" of this Base Prospectus
and any additional dealer appointed from time to time under the Programme (each a "Dealer" and together the
"Dealers") that this Base Prospectus contains all information with regard to the Issuer and the Notes which is
material in the context of the Programme and the issue and offering of the respective Notes, that the information
contained herein with respect to the Issuer and the Notes is accurate in all material respects and not misleading
and that there are no other facts with respect to the Issuer or the Notes the omission of which would make the
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Base Prospectus as a whole or any of parts, misleading in any material respect and that the Issuer has made all
reasonable enquiries to ascertain all facts and to verify the accuracy of all statements contained herein.

The delivery of this Base Prospectus 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 subse-
quent to their respective dates of issue or that there has been no adverse change in the financial condition of
the Issuer since such date or that any other information supplied in connection with this Base Prospectus or any
Final Terms or the offering, sale or delivery of any Notes is accurate at any time subsequent to the date on which
it is supplied or, if different, the date indicated in the document containing the same.

The Issuer has undertaken with the Dealers to publish a supplement to this Base Prospectus or a new base pro-
spectus upon the relevant approval having been given by the CSSF if and when the information herein should
become materially inaccurate or incomplete and has further agreed with the Dealers to furnish a supplement to
this Base Prospectus in accordance with Article 23 of the Prospectus Regulation in the event of a significant new
factor, material mistake or material inaccuracy relating to the information included in this Base Prospectus which
is capable of affecting the assessment of the Notes.

TO THE EXTENT PERMITTED BY THE LAWS OF ANY RELEVANT JURISDICTION, NEITHER THE ARRANGER NOR
ANY DEALER NOR ANY OTHER PERSON MENTIONED IN THIS BASE PROSPECTUS, EXCLUDING THE ISSUER, IS
RESPONSIBLE FOR THE INFORMATION CONTAINED IN THIS BASE PROSPECTUS OR ANY SUPPLEMENT HERETO
OR ANY DOCUMENT INCORPORATED HEREIN OR THEREIN BY REFERENCE, IF ANY, OR ANY FINAL TERMS AND
ACCORDINGLY, 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.

NO PERSON IS AUTHORISED TO GIVE ANY INFORMATION OR TO MAKE ANY REPRESENTATION REGARDING
THE ISSUER OR THE NOTES WHICH IS NOT CONTAINED IN OR NOT CONSISTENT WITH THIS BASE PROSPECTUS,
ANY SUPPLEMENT HERETO, ANY DOCUMENT INCORPORATED HEREIN OR THEREIN BY REFERENCE OR ANY FI-
NAL TERMS AND, IF GIVEN OR MADE, SUCH INFORMATION OR REPRESENTATIONS MUST NOT BE RELIED UPON
AS HAVING BEEN AUTHORISED BY OR ON BEHALF OF THE ISSUER OR ANY OF THE DEALERS.

THIS BASE PROSPECTUS AND ANY FINAL TERMS DO NOT CONSTITUTE AN INVITATION TO SUBSCRIBE FOR OR
PURCHASE ANY NOTES.

THE DISTRIBUTION OF THIS BASE PROSPECTUS OR ANY SUPPLEMENT HERETO OR ANY DOCUMENT INCORPO-
RATED HEREIN OR THEREIN BY REFERENCE, IF ANY, OR ANY FINAL TERMS AND THE OFFERING, SALE AND DE-
LIVERY OF THE NOTES IN CERTAIN JURISDICTIONS MAY BE RESTRICTED BY LAW. PERSONS INTO WHOSE POS-
SESSION THIS BASE PROSPECTUS, ANY SUPPLEMENT HERETO, ANY DOCUMENT INCORPORATED HEREIN OR
THEREIN BY REFERENCE OR ANY FINAL TERMS COME ARE REQUIRED TO INFORM THEMSELVES ABOUT AND TO
OBSERVE ANY SUCH RESTRICTIONS. THIS BASE PROSPECTUS AND ANY FINAL TERMS MAY NOT 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.

For a description of certain restrictions on offers, sales and deliveries of Notes and on the distribution of the Base
Prospectus, any supplement hereto, any document incorporated herein or therein by reference or any Final
Terms and other offering material relating to the Notes, see section VII.2 "Plan of Distribution/Selling Re-
strictions". In particular, the Notes have not been and will not be registered under the U.S. Securities Act 1933,
and will include Notes in bearer form that are subject to U.S. tax law requirements. Subject to certain exceptions,
Notes may not be offered, sold or delivered within the United States or to U.S. persons.

Without prejudice to the foregoing, each further financial intermediary subsequently reselling or finally placing
Notes issued under this Base Prospectus is entitled to use this Base Prospectus as set out in section VII.3.1 "Con-
sent to the Use the Base Prospectus for public offers of Notes" and section VII.3.3 "Consent to the Use this Base
Prospectus for public offers of Previous Notes".
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This Base Prospectus has been drawn up in the English language. Any part of this Base Prospectus in the German
language constitutes a translation. In respect of any tranche of Notes, the German version of the Conditions will
be legally binding and govern the duties of the Issuer and the rights of the Holders under the Notes.

FORWARD-LOOKING STATEMENTS

This Base Prospectus, any supplement thereto or any document incorporated herein or therein by reference may
contain certain forward-looking statements. Forward-looking statements are statements that do not relate to
historical facts and events. They are based on analyses or forecasts of future events or results not yet determi-

nable or foreseeable. Forward-looking statements are identified by terms such as "anticipate", "believe", "could",
"estimate", "expect", "intend", "may", "plan", "predict", "project", "will" or similar terms. Forward-looking state-
ments occur, in particular, in statements in containing information on future earning capacity, plans and expec-
tations regarding the Issuer's business and management, its growth and profitability, and general economic and

regulatory conditions and other factors that affect it.

Forward-looking statements are based on current estimates and assumptions that the Issuer makes to the best
of its present knowledge. Thus, forward-looking statements are subject to risks, uncertainties and other factors
which could cause actual results, including the Issuer's financial condition and results of operations, to differ
materially from and be worse than results that have expressly or implicitly been assumed or described in these
forward-looking statements. The Issuer's business is also subject to risks and uncertainties that could cause a
forward-looking statement in this Base Prospectus to become inaccurate. Investors are strongly advised to read
the sections I. "Risk Factors" and Ill: "Bayerische Landesbank" which include more detailed descriptions of factors
that might have a negative impact on the Issuer's business.

In light of these risks and uncertainties, future events described in forward-looking statements may not occur
and you should not place undue reliance on forward-looking statements. In addition, neither the Issuer nor any
of the Dealers assumes any obligation, except as required by law, to update any forward-looking statement or
to conform any forward-looking statements to actual events or developments.
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I GENERAL DESCRIPTION OF THE PROGRAMME

1. THE PROGRAMME

This Base Prospectus constitutes a base prospectus for the purposes of Article 8 of the Prospectus Regulation in
relation to the Issuer's EUR 60,000,000,000 Debt Issuance Programme (the "Programme").

The Issuer has entered into the Amended and Restated Dealer Agreement dated 28 April 2022 with the Dealers
set forth in section XIV. "Names and Addresses" (the "Dealer Agreement") under which the Issuer may from time
to time issue Notes in bearer form to one or more of the Dealers party to the Dealer Agreement or any additional
Dealer appointed under the Programme from time to time by the Issuer which appointment may be for a specific
issue of Notes or on an ongoing basis. In addition, the Issuer may issue Notes in bearer form which it may itself
offer to the public during a specified offer period or which it may itself distribute in the primary market by direct
private placements either in single transactions for the whole Aggregate Principal Amount of the issue or through
series of sales of Notes in nominal amounts up to the Aggregate Principal Amount of the issue. For details re-
garding the subscription, placement, distribution and sale of Notes, please refer to section VII. "Subscription and
Sale".

The maximum Aggregate Principal Amount of all Notes outstanding at any one time under the Programme will
not exceed EUR 60,000,000,000 (or its equivalent in other currencies). The Issuer may increase the amount of
the Programme in accordance with the terms of the Dealer Agreement from time to time.

Deutsche Bank Aktiengesellschaft and Bayerische Landesbank have been appointed as Fiscal Agents, Paying
Agents and Calculation Agents under the Programme. Deutsche Bank Aktiengesellschaft will act as Fiscal Agent,
Paying Agent and, if applicable, Calculation Agent in relation to Notes which will initially be deposited in global
form with, or with a depository or common depository or common safekeeper of, any clearing system other than
CBF. Bayerische Landesbank or Deutsche Bank Aktiengesellschaft (as indicated in the applicable Final Terms) will
act as Fiscal Agent, Paying Agent and, if applicable, Calculation Agent in relation to Notes that will initially be
deposited in global form with CBF.

Banque de Luxembourg S.A. has been appointed as Luxembourg Listing Agent in respect of listings and admis-
sions to trading of Notes on the Luxembourg Stock Exchange. Bayerische Landesbank will act as German Listing
Agent in respect of listings and admissions to trading of Notes on any stock exchange in the Federal Republic of
Germany. For further information regarding listing and admission to trading of Notes, reference is made to sec-
tion VIII. "Listing and Admission to Trading".

2. THE NOTES

2.1 Specified Currency and Specified Denominations

Under this Base Prospectus, the Issuer may issue Notes in euro or in any other currency as determined by the
Issuer or agreed between the Issuer and the relevant Dealer(s) or subscriber(s), subject to any applicable legal or
regulatory restrictions, notably the German Pfandbrief Act, and requirements of relevant central banks.

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

2.2 Form, representation, clearing, transferability

All Notes will be issued as bearer notes (Inhaberschuldverschreibungen) within the meaning of sections 793 et
seqq. of the German Civil Code (Biirgerliches Gesetzbuch — BGB) and be represented by a Global Note which will
be kept in custody either by or on behalf of Clearstream Banking S.A., Luxembourg and Euroclear Bank SA/NV,
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Brussels as International Central Securities Depositories (ICSDs) or by or on behalf of Clearstream Banking AG,
Frankfurt/Main (CBF).

For the purposes of the U.S. Tax Equity and Fiscal Responsibility Act of 1982, the Notes may be represented
according to the TEFRA C rules or according to the TEFRA D rules. If the Notes are represented according to the
TEFRA Crules, they will be represented by a Permanent Global Note without coupons for their entire term. If the
Notes are represented according to the TEFRA D rules, they will be represented initially by a Temporary Global
Note without coupons which will be exchangeable for Notes in the Specified Denomination represented by a
Permanent Global Note without coupons from a date no earlier than 40 days after the date of issue of the Tem-
porary Global Note upon delivery to the Fiscal Agent of certifications to the effect that the beneficial owner of a
Note represented by the Temporary Global Note is not a U.S. person (other than certain financial institutions or
certain persons holding Notes through such financial institutions) as required by United States tax law.

Notes represented by a Global Note kept in custody by or on behalf of the ICSDs may be issued in new global
note form (NGN) or in classical global note form (CGN). Notes issued in NGN form will be kept in custody by a
common safekeeper on behalf of both ICSDs. Notes issued in CGN form will be kept in custody by a common
depositary on behalf of both ICSDs.

According to the current ECB rules, Notes kept in custody by or on behalf of the ICSDs must be issued in NGN
form in order to be held in a manner which would allow Eurosystem eligibility and Notes kept in custody by or
on behalf of CBF are always held in a manner which would allow Eurosystem eligibility. It should be noted, how-
ever, that this does not necessarily mean that Notes issued in NGN form and kept in custody by a common safe-
keeper on behalf of the ICSDs or Notes kept in custody by or on behalf of CBF will be recognised as eligible
collateral for Eurosystem monetary policy and intraday credit operations by the Eurosystem either upon issue or
at any or all times during their life. Such recognition will depend upon the ECB being satisfied that Eurosystem
eligibility criteria have been met.

According to the current ECB rules, Notes issued in CGN form and kept in custody by a common depository on
behalf of the ICSDs are not held in a manner which would allow Eurosystem eligibility.

The Notes will be freely transferable in accordance with the rules of the relevant Clearing System.

23 Formats
Under this Base Prospectus, the Issuer may issue Notes in the following formats:

e Pfandbriefe — specifically, either mortgage Pfandbriefe or public Pfandbriefe — which constitute direct, un-
conditional and unsubordinated obligations of the Issuer and are covered in accordance with the German
Pfandbrief Act and which rank at least pari passu with all other obligations of the Issuer resulting from mort-
gage Pfandbriefe or public Pfandbriefe (as the case may be);

e Notes in the Standard Format, which constitute direct, unconditional, unsecured and unsubordinated obli-
gations of the Issuer and have the higher rank determined by subsection 5 of § 46f of the German Banking
Act (Preferred Senior Obligations);

¢ Notes in the Eligible Liabilities Format, which are intended to be available to the Issuer as eligible liabilities
in accordance with the Applicable Capital Provisions (and accordingly reflect the regulatory eligibility criteria
for eligible liabilities in accordance with the Applicable Capital Provisions) and which constitute direct, un-
conditional, unsecured and unsubordinated obligations of the Issuer having either the higher rank deter-
mined by subsection 5 of § 46f of the German Banking Act (Preferred Senior Obligations) or the lower rank
determined by subsection 5 of § 46f of the German Banking Act (Non-preferred Senior Obligations);

e Notes in the Tier 2 Instruments Format, which are intended to be available to the Issuer eligible own funds
in the form of Tier 2 capital in accordance with the Applicable Capital Provisions (and accordingly reflect the
regulatory eligibility criteria for Tier 2 instruments in accordance with the Applicable Capital Provisions) and
which constitute direct, unsecured and subordinated obligations of the Issuer.

10
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Notes in the Eligible Liabilities Format and Notes in the Tier 2 Instruments Format embed the right of the Issuer
subject to prior regulatory permission to terminate and redeem the Notes early in whole, but not in part, at the
Early Redemption Amount at any time if at any time after the issuance of the latest tranche of the relevant series
of Notes a Capital Event has occurred.

Notes in the Standard Format and Notes in the Eligible Liabilities Format may and Notes in the Tier 2 Instruments
Format will always embed the right of the Issuer (subject to prior regulatory permission in the case of Notes in
the Eligible Liabilities Instruments Format and Notes in the Tier 2 Instruments Format) to terminate and redeem
the Notes early in whole, but not in part, at the Early Redemption Amount at any time if at any time after the
issuance of the latest tranche of the relevant series of Notes a Tax Event has occurred.

2.4 Interest rate structures

With respect to Interest payable on the Notes, Notes issued under this Base Prospectus in any of the formats set
out above may have the following interest rate structures:

o Fixed Rate Notes, paying the Fixed Interest Rate for the entire Interest Run;
¢ Fixed Rate Step-up/Step-down Notes, paying the same Fixed Step Rate for each Fixed Step Rate Period;

¢ Fixed Rate Notes with Reset Mechanism, paying the Initial Fixed Interest Rate for all Interest Periods falling
in the Initial Fixed Interest Rate Period, whereupon the fixed interest rate will be reset on the basis of a Euro
EURIBOR swap rate plus or minus the Reset Margin, if any, on one or more Reset Dates for each subsequent
Reset Period such that the Reset Interest Rate applicable to the relevant Reset Period will be payable for all
Interest Periods falling in the same Reset Period;

¢ Floating Rate Notes, paying the Floating Interest Rate applicable to the relevant Interest Period determined
on the basis of a Specified Reference Rate which may be any of EURIBOR, €STR, SONIA, SOFR, SARON or BBSW
plus or minus the Margin, if any, and subject to a floor of 0 percent per annum, if applicable;

¢ Fixed to Floating Interest Rate Notes, paying the Fixed Interest Rate for all Interest Periods falling in the Fixed
Interest Rate Period and the Floating Interest Rate applicable to the relevant Interest Period for all Interest
Periods falling in the Floating Interest Rate Period, where such Floating Interest Rate will be determined on
the basis of a Specified Reference Rate which may be any of EURIBOR, €STR, SONIA, SOFR, SARON or BBSW
plus or minus the Margin, if any, and subject to a floor of 0 percent per annum, if applicable;

e Zero Coupon Notes, in respect of which no periodic payments of Interest are made.

Floating Rate Notes and Fixed to Floating Rate Notes whose Specified Reference Rate is EURIBOR or BBSW embed
the right of the Issuer (subject to prior regulatory permission in the case of Notes in the Eligible Liabilities Instru-
ments Format or Notes in the Tier 2 Instruments Format) to terminate and redeem such Notes early in whole,
but not in part, at the Early Redemption Amount at any time if an Index Cessation Event (EURIBOR) or an Index
Cessation Event (BBSW) has occurred in relation to the Reference Rate applicable at the time of such termination
and the determination of a Substitute Reference Rate is not viable.

25 Redemption structures

With respect to redemption of Capital, Notes issued under this Base Prospectus in any of the formats and with
any interest rate structure set out above may have the following redemption structures:

e Notes other than Instalment Notes, which will be redeemed at their Redemption Amount on the Specified
Redemption Date in one amount;

¢ Instalment Notes, which will be redeemed in instalments such that on each Specified Partial Redemption
Date a predetermined Partial Redemption Amount will be paid;

¢ Notes embedding a Call Option giving the Issuer the right (subject to prior regulatory permission in the case
of Notes in the Eligible Liabilities Instruments Format or Notes in the Tier 2 Instruments Format) to redeem

11
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No

the Notes early in whole, but not in part, on one or more specified Call Date(s) at a predetermined Call
Amount.

money market instruments, as defined in point (17) of subsection 1 of Article 4 of Directive 2014/65/EU of

the European Parliament and of the Council of 15 May 2014 on markets in financial instruments and amending
Directive 2002/92/EC and Directive 2011/61/EU ("MIFID II"), having a maturity at the time of issuance of less

than 12 months will be offered to the public or admitted to trading on a regulated market under this Base Pro-
spectus.
2.6 Other features

As regards further features of the Notes, the following is highlighted:

2.7

Tax: All amounts payable in respect of the Notes will be made without withholding or deduction for or on
account of any present or future taxes or duties of whatever nature imposed or levied by or on behalf of the
Federal Republic of Germany or any political subdivision or authority thereof or therein having power to tax
unless such withholding or deduction is required by law. The Issuer will gross-up legally required tax with-
holdings or deductions subject to certain conditions only in the case of Notes in the Standard Format, Notes
in the Eligible Liabilities Format and Notes in the Tier 2 Instruments Format if so specified in the Final Terms.
The Issuer generally expects to include such gross-up obligation in the case of Notes that are subscribed to in
a cross-border transaction or that are intended to be placed internationally.

Events of Default: Events of default entitling a Holder to terminate his Notes and demand immediate re-
demption are defined for Notes in the Standard Format only. In the case of Notes in the Eligible Liabilities
Format or Notes in the Tier 2 Instruments Format, any right of the Holders to terminate the Notes ordinarily
or extraordinarily early or otherwise, to demand early redemption of the Notes or to accelerate any payment
on respect of the Notes is expressly excluded under any legal aspect.

Substitution: Unless agreed and specified in the Final Terms otherwise, the Issuer may in the case of Notes
in the Standard Format, Notes in the Eligible Liabilities Format and Notes in the Tier 2 Instruments Format in
connection with a corporate business transaction or transformation or a restructuring affecting it, without
the consent of the Holders, substitute for the Issuer any substitute debtor company as principal debtor in
respect of all obligations arising from or in connection with the Notes, provided that certain protections for
Holders are satisfied (including a guarantee to be provided by the Issuer for the obligations of the substitute
debtor in respect of the Notes) and subject to regulatory clearance in the case of Notes in the Eligible Liabili-
ties Format and Notes in the Tier 2 Instruments Format.

Resolutions of Holders: For all Notes other than Pfandbriefe, resolutions of Holders are permitted. Accord-
ingly, in the case of Notes in the Standard Format, Notes in the Eligible Liabilities Format and Notes in the
Tier 2 Instruments Format, Holders may consent to an amendment to the Conditions applicable to any issue
of Notes held by them by majority resolution in accordance with §§ 5 et seqq. of the German Debt Securities
Act.

Governing law and binding language

All Notes issued under this Base Prospectus will be governed by German law.

Only the German version of the Conditions will be legally binding and authoritative.

% %k

For an in-depth description of the Conditions applicable to the Notes, reference is made section IV. "General
Conditions of the Notes — English Version" and section V. "Allgemeine Bedingungen der Schuldverschreibungen —
Deutsche Fassung".

An

overview description of the German statutory framework governing Pfandbriefe is set out in section VI.1 "Le-

gal Framework for Pfandbriefe".

12
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An overview description of the German statutory framework governing resolutions of Holders of Notes is set out
in section V1.2 "Legal Framework for Resolutions of Holders of Notes".

3. ISSUES

3.1 Tranches and series of Notes, increases

Notes in bearer form will be issued in tranches, each tranche consisting of Notes which are identical in all re-
spects. The Issue Date for each tranche will be indicated in the Final Terms relating to the tranche.

The Issuer may from time to time, without the consent of the Holders, issue one or more further tranches of
Notes having the same terms as the Notes of the first tranche in all respects (or in all respects except for the
Issue Date, the Interest Commencement Date and/or the issue price) so as to form a single series with any pre-
viously issued tranche or tranches, be comprised with any previously issued tranche or tranches to a single bond
and increase the Aggregate Principal Amount of all Notes of such series.

Subject to certain further requirements, the Issuer may also increase a tranche of notes issued under a base
prospectus relating to the Programme dated a date earlier than the date of this Base Prospectus, provided that
the conditions applicable to such notes are identical to the Conditions set forth in section IV. "General Conditions
of the Notes — English Version" and section V. "Allgemeine Bedingungen der Schuldverschreibungen — Deutsche
Fassung" in all respects or are incorporated in this Base Prospectus by reference.

3.2 Issue Price, stabilisation
Notes may be issued at par or at a discount to, or premium over, par, as specified in the applicable Final Terms.

In connection with the issue of any tranche of Notes underwritten on a syndicated basis by two or more Dealers,
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. For further details, please refer
to section VII.1.1 "Syndicated Underwriting by Dealers".

33 Ratings

Notes may be rated or unrated. Further information of the (expected) rating of the Notes (if any) will be provided
in the relevant Final Terms.

3.4 Use of proceeds

The Issuer intends to use the net proceeds of each issue of Notes either for general financing purposes or, in the
case of Sustainable Notes, for certain sustainability purposes, as set out in detail in section IX. "Use of Proceeds"
and specified in the relevant Final Terms.

3.5 Admission to trading and dealing arrangements

Application has been made in order for the Notes issued under this Base Prospectus to be listed on the official
list of the Luxembourg Stock Exchange and to be admitted to trading on the regulated market of the Luxembourg
Stock Exchange or on the Professional Segment of the regulated market of the Luxembourg Stock Exchange or
on the regulated market of the Munich Stock Exchange during a period of 12 months from the date of this Base
Prospectus. Notes issued under this Base Prospectus may also be listed on any other regulated or exchange-
regulated stock exchange in the Grand Duchy of Luxembourg or the Federal Republic of Germany or may not be
listed at all. For details, please refer to section VIII. "Admission to Trading and Dealing Arrangements" and the
information provided in the relevant Final Terms.

The Issuer, any Dealer or any other person may or may not act as market maker in relation to any tranche of
Notes, as indicated in the relevant Final Terms.

13
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4. DOCUMENTATION OF ISSUES

4.1 Final Terms and Conditions of the Notes

In respect of each tranche of Notes, Final Terms will be prepared in accordance with the Form of Final Terms set
out in section X. "Form of Final Terms" specifying the issue-specific details for such tranche not already known at
the date of this Base Prospectus.

Part | of the Final Terms (the "Issue-specific Conditions") is to be read in conjunction with the General Conditions
forth in section IV. "General Conditions of the Notes — English Version" and section V. "Allgemeine Bedingungen
der Schuldverschreibungen — Deutsche Fassung" (the "General Conditions"). The Issue-specific Conditions com-
plement the General Conditions by providing the issue-specific details in respect of the Notes as to which the
General Conditions refer to the Final Terms or which are necessary according to the General Conditions to de-
termine which of the several optional provisions included in the General Condition apply to the Notes. Thus, the
General Conditions together with the Issue-specific Conditions constitute the legally binding conditions applica-
ble to the Notes (the "Conditions").

Part Il of the Final Terms ("Part Il: Other Information") will provide issue-specific, non-contractual information
regarding the relevant tranche of Notes. Where applicable, the information provided in Part Il of the Final Terms
is to be read in conjunction with the section of the Base Prospectus cross-referenced in Part Il of the Final Terms
to obtain full information on the relevant information element.

4.2 Issue-specific summary

In case of an issue of a tranche of Notes with a denomination of less than EUR 100,000, a summary will be drawn
up in respect of such Notes. Such summary will be specific to the issue and provide the key information in the
Base Prospectus, including the key information on the Issuer, and the key information in the Final Terms relating
to the Notes, including the key information which was not included in the Base Prospectus. Any such issue-spe-
cific summary will be annexed to the relevant Final Terms and published separately alongside the Prospectus on
the website of the Issuer under https://www.bayernlb.de/internet/de/blb/resp/investor relations 5/refinan-
zierung 1/2022 prospekte/dip 2022 04/dip 2022 04.jsp.

4.3 Product governance

The Final Terms in respect of any Notes may include a legend entitled "MiFID Il Product Governance" which will
outline the target market assessment in respect of the Notes and which channels for distribution of the Notes
are appropriate under Commission Delegated Directive (EU) 2017/593 of 7 April 2016 (the "MIiFID Product Gov-
ernance Rules"). Any person subsequently offering, selling or recommending the Notes (a "distributor") should
take into consideration the target market assessment under the MiFID Product Governance Rules; however, a
distributor subject to MiFID Il is responsible for undertaking its own target market assessment in respect of the
Notes (by either adopting or refining the target market assessment) and determining appropriate distribution
channels.

The Final Terms in respect of any Notes may further include a legend entitled "UK MiFIR Product Governance"
which will outline the target market assessment in respect of the Notes and which channels for distribution of
the Notes are appropriate under the FCA Handbook Product Intervention and Product Governance Sourcebook
(the "UK MIFIR Product Governance Rules"). Any distributor should take into consideration the target market
assessment; however, a distributor subject to the UK MiFIR Product Governance Rules is responsible for under-
taking its own target market assessment in respect of the Notes (by either adopting or refining the target market
assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue of a tranche of Notes to any Dealer about whether, for
the purpose of the MiFID Product Governance rules under the MiFID Product Governance Rules and/or the UK
MIFIR Product Governance Rules, any Dealer subscribing for any Notes is a manufacturer in respect of such Notes,
but otherwise neither the Arranger (in such capacity) nor the Dealers nor any of their respective affiliates will be
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a manufacturer for the purpose of the MiFID Product Governance Rules and/or the UK MiFIR Product Governance
Rules.

4.4 Key information document in accordance with the PRIIPs Regulation

If the Final Terms in respect of any Notes include a legend entitled "PROHIBITION OF SALES TO EEA RETAIL IN-
VESTORS", the Notes are not intended to be offered, sold or otherwise made available to and should not be
offered, sold or otherwise made available to any retail investor in the European Economic Area ("EEA"). For these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in point (11) of
Article 4(1) of MIFID II; or (ii) a customer within the meaning of Directive 2016/97/EU, where that customer
would not qualify as a professional client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified
investor as defined in the Prospectus Regulation. Consequently, no key information document required by Reg-
ulation (EU) No 1286/2014 (as amended, the "PRIIPs Regulation") for offering or selling the Notes or otherwise
making them available to retail investors in the EEA has been prepared and, therefore, offering or selling the
Notes or otherwise making them available to any retail investor in the EEA may be unlawful under the PRIIPs
Regulation.

If the Final Terms in respect of any Notes include a legend entitled "PROHIBITION OF SALES TO UK RETAIL INVES-
TORS", the Notes are not intended to be offered, sold or otherwise made available to and should not be offered,
sold or otherwise made available to any retail investor in the United Kingdom. For these purposes, a retail inves-
tor means a person who is one (or more) of: (i) a retail client as defined in point (8) of Article 2 of Commission
Delegated Regulation (EU) 2017/565 as it forms part of UK domestic law by virtue of the European Union (With-
drawal) Act 2018 ("EUWA"); or (ii) a customer within the meaning the Financial Services and Markets Act 2000,
as amended or superseded ("FSMA") and any rules or regulations made under the FSMA to implement Directive
2016/97/EU, where that customer would not qualify as a professional client as defined in point (8) of Article 2(1)
of Regulation (EU) No 600/2014 as it forms part UK domestic law by virtue of the EUWA; or (iii) not a qualified
investor as defined in Article 2 of the Regulation (EU) 2017/1129 as amended and as it forms part of UK domestic
law by virtue of the EUWA. Consequently, no key information document required by Regulation (EU) No
1286/2014 as it forms part of UK domestic law by virtue of the EUWA (as amended, the "UK PRIIPs Regulation")
for offering or selling the Notes or otherwise making them available to retail investors in the UK has been pre-
pared and therefore offering or selling the Notes or otherwise making them available to any retail investor or in
the UK may be unlawful under the UK PRIIPs Regulation.

4.5 Global Note

In respect of each tranche of Notes, a Global Note representing the Notes will be prepared in the German lan-
guage which will be kept in custody by or on behalf of the ICSDs or CBF. Each Global Note will have attached the
Conditions applicable to the Notes, i.e. the Final Terms with the Issue-specific Conditions relating to the relevant
tranche of Notes and, in any case, the legally binding German version of the General Conditions set forth in
section V. "Allgemeine Bedingungen der Schuldverschreibungen — Deutsche Fassung". If the Final Terms specify
that the language is "German with non-binding English translation", the non-binding English version of the Gen-
eral Conditions set forth in section IV. "General Conditions of the Notes — English Version" will also be attached
to any Global Note representing the Notes.
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. RISK FACTORS

The purchase of Notes entails risks.

Investors in the Notes should be aware that they may lose their investment in the Notes in whole or in part. Prior
to making an investment in the Notes, prospective purchasers should therefore carefully read and consider the
risks regarding the Issuer and the Notes described in this section Il "Risk Factors". The description of risk factors
in this section Il "Risk Factors" is limited to risks which are specific to the Issuer and the Notes and which, in the
Issuer's opinion, are material for the decision to purchase Notes. They are presented in a limited number of cate-
gories depending on their nature. In each category the most material risk factor is mentioned first. The signifi-
cance of the risks was assessed by the Issuer based on the likelihood of their occurrence and the expected scope
of their adverse consequences.

In addition to the risk factors described in this section Il "Risk Factors", investors should take into account all other
information contained in this Base Prospectus, the relevant Final Terms, any supplement to this Base Prospectus
and any document incorporated herein or therein by reference 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 below may combine and thus intensify each other.

1. RISK FACTORS REGARDING THE ISSUER

Like other market participants, the Issuer is exposed to risks in connection with its business activities, the reali-
sation of which might, in a worst case scenario, lead to the Issuer's inability to fulfil its obligations under an issue
of Notes at all or in due time and cause the investor to lose its investment in whole or in part. In addition, the
realisation of any of the risks set out below could also have negative effects on the market price and liquidity of
the Notes. Furthermore, the Issuer's assets, earnings and financial position could be affected by other risks which
are not known or not regarded material at this point in time. Thus, investors may lose their investment in the
Notes in whole or in part.

1.1 Risk factors associated with bank-specific crisis management

1.1.1 Risk of resolution of the Issuer under the Applicable Resolution Laws

Holders of Notes are exposed to the risk that the competent resolution authorities may take resolution action
against the Issuer in accordance with the laws and regulations regarding the resolution of banks under the Euro-
pean Single Resolution Mechanism, as amended from time to time and as applied by the competent resolution
and regulatory authorities, including, but not limited to, Regulation (EU) No 806/2014 of the European Parlia-
ment and of the Council of 15 July 2014 (the "SRM Regulation"), Directive 2014/59/EU of the European Parlia-
ment and of the Council of 15 May 2014 (the "BRRD") and the German Act on Recovery and Resolution of 10 De-
cember 2014 (Sanierungs- und Abwicklungsgesetz — the "German Recovery and Resolution Act"), other provi-
sions of bank resolution laws and any rules and regulations relating thereto, including directly applicable provi-
sions of European Community law (which laws and regulations, to the extent applicable to the Issuer, are herein
referred to as the "Applicable Resolution Laws").

Holders of Notes may lose their claims under the Notes in whole or in part due to resolution action. Also, the
intrinsic value or the market value of the Notes may deteriorate due to resolution action — including a possible
reduction in value to zero. Resolution action can lead to a situation where the Notes can be sold no longer or
only at a substantial discount. Resolution action can therefore result in investors losing their entire invest-
ment.

Even before resolution action in relation to the Issuer is taken, a substantial reduction in value or negative
effects on the possibility to sell Notes may occur. This may be the case if the Issuer incurs, or is assumed to
incur, financial deterioration and resolution action against the Issuer is imminent or apprehended.
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In this connection, investors should also consider the following:

e Owing to the mere existence of the Single Resolution Mechanism, Notes of the Issuer may be more sensitive
to actual, supposed or apprehended problems for the Issuer or the banking industry (and, in particular, to
disturbances of financial markets or financial stability) than the securities of issuers not subject to the Single
Resolution Mechanism. In such a scenario, the value or liquidity of the Notes may be affected very early, very
quickly and to a large extent.

e There can be no assurance that the Issuer or any third party will engage in market making in the Notes. Market
making commitments, if any, usually are valid under normal market conditions only and market making ac-
tivities can therefore be abandoned in the case of market disruption or an imminent resolution scenario. In
any case, market making will not provide protection against the risk of loss in value.

e Resolution action can be applied in relation to any of the Notes issued under this Prospectus. This also applies
to Pfandbriefe in relation to the part of the Issuer's obligations under the Pfandbriefe, if any, that exceeds the
value of the cover assets (Deckungswerte). Also, Notes issued under this Prospectus are not secured (apart
from Pfandbriefe to the extent covered by cover assets) and do not benefit from protection under any deposit
guarantee scheme.

In detail:
Conditions for resolution

Resolution action may be taken against the Issuer by the competent resolution authorities if the Issuer, a Material
Subsidiary or the BayernLB Group is failing or is likely to fail and, having regard to timing and other relevant
circumstances, there is no reasonable prospect that any action, including alternative private sector measures or
supervisory action, would prevent the failure of the Issuer or the BayernLB Group within a reasonable timeframe.

The Issuer or a Material Subsidiary will be deemed to be failing if the Issuer or Material Subsidiary satisfies any
one or more of the following conditions:

e it infringes the requirements for continuing authorisation in a way that would justify the withdrawal of the
authorisation, including but not limited to the fact that the Issuer has incurred losses that will deplete all or
a significant amount of its own funds;

e its assets are less than its liabilities;

e itis unable to pay its debts or other liabilities as they fall due; or

e it requires extraordinary public financial support.

The BayernLB Group will be deemed to be failing if it infringes its consolidated prudential requirements in a way
that would justify action by the ECB or the BaFin, including but not limited to the fact that it has incurred losses
that will deplete all or a significant amount of its own funds.

The Issuer, a Material Subsidiary or the BayernLB Group will be deemed to be likely to fail if there are objective
elements to support a determination that it will fail in the near future.

For the purposes of the above, any of the Issuer's subsidiaries will be considered a "Material Subsidiary" which
is an institution but is not a resolution entity itself, provided that its assets and liabilities are such that its failure
threatens an institution of the BayernLB Group or the BayernLB Group as a whole, and provided further that the
circumstances are such that resolution action with regard to the Issuer is necessary either for the resolution of
those subsidiaries which are institutions or for the resolution of the BayernLB Group as a whole. For the purpose
of the above, the "BayernLB Group" consists of the Issuer together with its subsidiaries that are included in the
Issuer's consolidated financial statements and in the supervision of the Issuer on a consolidated basis.

Accordingly, resolution action can be based upon over-indebtedness or inability to pay liabilities when due, in-
fringement of regulatory requirements — e.g. a shortfall in relation to the requirements concerning own funds,
leverage ratio, eligible liabilities or liquidity — or demand for capital to be covered by public funds. Imminence of
any of the aforesaid situations will suffice for the taking of resolution action. Resolution action is therefore pos-
sible prior to, and independent of, the commencement of insolvency proceedings in relation to the Issuer.
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Investors should be aware that the Applicable Resolution Laws set strict limits for using public funds to financially
support banks satisfying the conditions for resolution. In general, the use of public funds to support troubled
banks will only be allowed after resolution action has been taken. Therefore, investors should not rely on the
Issuer being rescued by public funds if it satisfies the conditions for resolution.

Resolution action

If the conditions for resolution are satisfied, the competent resolution authorities will have demand over a broad
range of resolution tools and resolution powers. These include, inter alia:

e The power to write down, in whole or in part, the nominal amount or the residual outstanding amount of
"relevant capital instruments" of the Issuer or to convert "relevant capital instruments" of the Issuer into
shares or other Common Equity Tier 1 instruments in the Issuer (the "Write-down and Conversion Power");

e The power to write down, in whole or in part, the nominal amount or the residual outstanding amount of
"bail-inable liabilities" of the Issuer or to convert "bail-inable liabilities" of the Issuer into shares or other
Common Equity Tier 1 instruments in (i) the Issuer, (ii) any relevant parent institution, or (iii) a bridge institu-
tion (i.e. an institution engaged with the performance of critical functions) to which assets, rights or liabilities
of the Issuer have been transferred (the "Bail-in Tool");

e The power to transfer the shares issued by the Issuer or a group company to a third party or to a bridge
institution or to transfer a part or the entirety of the estate of the Issuer or a group company including its
liabilities to a third party, a bridge institution or an asset management company (i.e. a vehicle established for
the winding up of toxic assets, a so-called "bad bank") (the "Restructuring Tools");

e The power to alter the date on which the interest or capital becomes payable in respect of debt instruments
and other bail-in-able liabilities issued by the Issuer or to amend the amount of interest payable under such
instruments and other bail-inable liabilities;

e The power to temporarily suspend any payment or delivery obligations pursuant to any contract to which the
Issuer is a party;

e The power to temporarily suspend the termination rights of any party to a contract with the Issuer.

Resolution actions may lead to severe interference with the rights of the Holders of Notes. In particular, inves-
tors should be aware of the following write-down and conversion powers of the competent resolution authori-
ties:

e Any amount of Capital payable on Notes in the Tier 2 Instruments Format may be written down permanently
in whole or in part or Notes in the Tier 2 Instruments Format may be converted permanently into shares or
other Common Equity Tier 1 instruments in the Issuer by application of the Write-down and Conversion
Power.

e Any amount of Capital payable on Notes in the Eligible Liabilities Format or Notes in the Standard Format
may be written down permanently in whole or in part or Notes in the Eligible Liabilities Format or Notes in
the Standard Format may be converted permanently into shares or other Common Equity Tier 1 instruments
in the Issuer, a parent institution or a bridge institution by Application of the Bail-in Tool.

e Any amount of Capital payable on Pfandbriefe which is not at least covered by the underlying cover assets
(Deckungswerte) may be written down permanently in whole or in part or such amount may be converted
permanently into shares or other Common Equity Tier 1 instruments in the Issuer, in a parent institution or a
bridge institution by Application of the Bail-in Tool.

If Notes are converted into shares or other Common Equity Tier 1 instruments by application of the Write-down
and Conversion Power or the Bail-in Tool, such shares or instruments are then likely to have a minimal value —
including a value of zero.
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In addition, less severe interference with the rights under the Notes is possible. Along those lines, the competent
resolution authorities inter alia have the power to defer the maturity date of or the due dates for interest pay-
ments under the Notes, to reduce the amount of interest or to temporarily suspend payments in respect of the
Notes or termination rights of the Holders of the Notes.

Moreover, the economic position of the Holders of Notes may be affected severely due to resolution action.
Application of any of the Restructuring Tools may cause the Issuer, as the original debtor of the obligations under
the Notes, being substituted for a new debtor. The business activities, assets, financial situation, earnings, risk
profile and credit standing of such new debtor entity may differ significantly, and deviate negatively, from that
of the Issuer. Application of any of the Restructuring Tools could also result in the Issuer remaining to be the
debtor under the Notes, while its business activities, assets, financial situation, earnings, risk profile and credit
standing differ significantly, and deviate negatively, from those before such resolution actions (e.g. if the shares
in Deutsche Kreditbank Aktiengesellschaft held by the Issuer were transferred to a third party under a Restruc-
turing Tool). Any of those resolution actions may have material adverse effects on the intrinsic value and the
market value of the Notes — which may diminish to a value of or near zero.

The competent resolutions authorities have broad discretion in selecting resolution tools and resolution powers,
and they may use several of them in combination. Which actions they may take and which powers they may
exercise is impossible to determine beforehand. Also, the precise time of resolution action is hard to predict in a
situation where the Issuer is in trouble.

The taking of resolution action by the competent resolution authorities does not constitute a breach of contract
by the Issuer. Accordingly, Holders of Notes are not entitled to demand early redemption of the Notes or claim
compensation and have no other right whatsoever against the Issuer solely because of resolution actions.

Liability cascade

The likelihood and the amount by which a Holder of Notes will be affected by the application of the Write-down
and Conversion Power or the Bail-in Tool crucially depends upon:

e the amounts necessary to absorb losses suffered by the Issuer or for recapitalisation purposes;

e the rank of the respective Notes in the liability cascade; and

e the aggregate amount of capital instruments and liabilities of the Issuer which pursuant to the liability cas-
cade will be used for loss absorption or recapitalisation purposes prior to or with the same priority as the
Notes.

The liability cascade determines the order of priority in which capital instruments and liabilities of the Issuer will
be used for loss absorption or recapitalisation purposes in the event of application of the Write-down and Con-
version Power or the Bail-in Tool. The rank of any specific tranche of Notes in the liability cascade is set out in
the description of the Notes in the securities note and the applicable Final Terms. The specific risk associated
with the different ranks in the liability cascade of the various formats of Notes that may be issued under this Base
Prospectus is set out in section 11.2.1 "Risk factors associated with the format of the Notes".

1.1.2 Risk of insolvency proceedings over the Issuer's assets

Holders of Notes are exposed to the risk of insolvency proceedings being opened over the Issuer's assets (Eré-
ffnung des Insolvenzverfahrens liber das Vermégen der Emittentin). This will occur if the Issuer is over-indebted
(Giberschuldet) or unable to pay its debts as they fall due (zahlungsunféhig). It may also occur if the Issuer's ina-
bility to pay its debts as they fall due is imminent (drohende Zahlungsunfdhigkeit). Only the Bundesanstalt fiir
Finanzdienstleistungsaufsicht (the "BaFin") as competent supervisory authority has the right to apply for the
opening of insolvency proceedings over the Issuer's assets. The Issuer's creditors — including Holders of Notes —
are not entitled to file for the Issuer's insolvency.

If insolvency proceedings are opened over the Issuer's assets, any claim under the Notes will only be satisfied
in accordance with the German Insolvency Code (Insolvenzordnung — InsO — the "German Insolvency Code")
and any other applicable insolvency laws. In many cases, this will result in the claims under the Notes being
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satisfied only in part and the Holders of Notes definitively being unable to recover the remaining part of their
claims. Investors may also suffer a total loss of their investments.

The rate (if any) by which claims under the Notes will be satisfied in the event of insolvency proceedings crucially
depends upon:

e the total value of the Issuer's assets as at the opening of the insolvency proceedings (insolvency estate —
Insolvenzmasse);

e the rank of the respective Notes in the insolvency hierarchy; and

e the aggregate amount of liabilities which pursuant to the insolvency hierarchy will be satisfied prior to or with
the same priority as the claims under the respective Notes.

The insolvency hierarchy determines the order of priority in which claims arising from liabilities and capital in-
struments of the Issuer will be satisfied from the Issuer's insolvency estate. The rank of any specific tranche of
Notes in the insolvency hierarchy is set out in the description of the Notes in the securities note and the applica-
ble Final Terms. The specific risk associated with the different ranks in the insolvency hierarchy of the various
formats of Notes that may be issued under this Base Prospectus is set out in section 11.2.1 "Risk factors associated
with the format of the Notes".

The Issuer believes that the opening of insolvency proceedings over its assets has become less likely since the
enactment of the Single Resolution Mechanism in 2014. It appears more likely that the competent resolution
authorities would resolve the Issuer under the Single Resolution Mechanism in accordance with the Applicable
Resolution Law if the Issuer's situation deteriorates. Insolvency proceedings remain a possible scenario, however,
for example if the Issuer's resolution is not in the public interest because the resolution objectives are not af-
fected, cannot be reached or can be reached equally well by liquidating the Issuer in ordinary insolvency pro-
ceedings. Furthermore, insolvency proceedings might be opened following resolution of the Issuer under the
Single Resolution Mechanism. In such a scenario, insolvency proceedings could be opened, for instance, against
the Issuer once the resolution objectives (e.g. continuity of critical functions, financial stability or protection of
public funds) have been reached through resolution actions or against an asset management company to which
toxic assets of the Issuer have been transferred together with own funds and liabilities (possibly including Notes)
under a Restructuring Tool.

1.1.3 Risk of preventive measures or moratorium

Holders of Notes are exposed to a risk of BaFin taking preventive measures or the German Federal Government
imposing a moratorium in the event imminent danger.

In the event of imminent danger to the Issuer's ability to satisfy its obligations vis-a-vis its creditors, in particular
for assets held by the Issuer in custody, the BaFin, as competent supervisory authority, may take temporary
measures to avert such danger. The same applies in case of reasonable suspicion that the Issuer cannot be su-
pervised effectively. Possible measures in such cases include the issue of transfer and payment prohibition orders
against the Issuer and orders for the closing of the Issuer's business interaction with clients.

If credit institutions — not necessarily the Issuer itself — are expected to incur financial distress implying severe
risks for the economy (in particular for orderly performance of payment transactions), the German Federal Gov-
ernment is empowered to impose a moratorium by general decree (Rechtsverordnung). By moratorium, the Ger-
man Federal Government may , inter alia, (i) allow the Issuer to defer satisfaction of its liabilities; (ii) declare
enforcement action, arrest, interlocutory injunction and insolvency proceedings against the Issuer inadmissible;
(iii) order that the Issuer be temporarily closed for business interaction with clients and to prohibit payments by
the Issuer in its client business; and (iv) order stock exchanges to be temporarily closed.

Any such measures by the BaFin or the German Federal Government may cause the Issuer temporarily not to be
able to make payments in respect of the Notes or to perform its function as Paying Agent for the Notes. Further,
a moratorium may prevent Holders of Notes to enforce titled claims or to secure claims under the Notes. In
addition, a moratorium may result in a temporary suspension of the trading of the Notes on a stock exchange.
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1.2 Risk factors associated with the Issuer's business

1.2.1 Market risk

Market risk is the most significant business risk for the BayernLB Group, the realisation of which may have a
material adverse effect on the assets, financial position, earnings, liquidity and own funds of the BayernLB Group.
Market risk is the risk of financial losses due to changes in prices on the money, currency, capital and commodity
markets. The potential losses arise through the financial transactions conducted in the course of business (in
both the trading and banking books) whose performance changes according to changes in market risk fac-
tors/market prices. Accordingly, the BayernLB Group breaks down its market risks into general and specific in-
terest rate risks including actuarial interest rate risks arising from pension liabilities (also see section 11.1.2.3 "Pen-
sion risk"), currency risks, equity price risks, commodity risks and volatility risks.

1.2.2 Credit risk
Credit risk is also a significant business risk for the BayernLB Group.

In the course of their banking business, the Issuer and its subsidiaries enter into legal positions resulting in (ac-
tual, contingent or conditional) claims against borrowers, counterparties, issuers or other debtors. Any default
or change in the creditworthiness of any debtor or any change in the value of any security granted in respect of
the Issuer's or its subsidiaries' claims against any debtor may result in a loss in value for the Issuer or the respec-
tive subsidiaries. The statistical probability for the realisation of credit risks depends, amongst others, on the
developments in the economic environment of the Issuer. It tends to rise significantly in times of economic re-
cession.

Credit risk also includes country risk which results from country-specific circumstances (e.g. political or economic
crises or currency restrictions). Country risk includes transfer risk and country-specific credit event risk. Transfer
risk is the risk of a loss occurring if, due to government transfer restrictions, a borrower is unable to meet its
obligations in a foreign currency or the institution is unable to access an amount paid. Country risk as a credit
event risk is the risk of a loss resulting from macroeconomic and (socio)political events in a country, in particular
as the result of a crisis arising from parallel changes in credit ratings (including default) of those borrowers that
are attributable to that country from a risk perspective.

Any loss resulting from the realisation of credit risk has a corresponding negative effect on the assets, financial
situation, earnings, liquidity and own funds of the BayernLB Group and may have — potentially material — negative
impacts on the market value and the liquidity of the Notes. If credits risks materialise to a large extent, the Issu-
er's ability to satisfy its obligations under the Notes may be affected temporarily or abrogated permanently and
holders of the Notes could suffer a total loss of their investment.

1.23 Pension risk

The BayernlLB Group is exposed to financial risk and burden resulting from obligations relating to occupational
retirement benefits.

On the one hand, the BayernLB Group entered into direct pension commitments vis-a-vis wide parts of its staff
on the basis of defined benefit plans until 2002. The obligations arising from defined benefit pension plans may
be funded by so-called plan assets. If, at any given point in time, the value of the plan assets falls short of the
discounted value of the future obligations arising from a defined benefits plan at such time (present value), a
negative financing status in relation to such pension obligations results in the amount of the balance. The nega-
tive financing status constitutes a financial risk which needs to be provided for by recognising adequate pension
provisions, with negative effects on earnings in the relevant accounting period.

The BayernLB Group has pension obligations under defined benefit plans which, assessed at their present value,
are funded by plan assets only in part. The resulting negative financing status has been adequately provided for.
There is a risk, however, that the negative financing status and the resulting financial risk may increase in the
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future. Even marginal changes in the actuarial assumptions used to assess the present value of the pension obli-
gations can have material effects on the calculation of present values. This particularly applies to the discount
rates, inflation rate and life expectancy. Further, inter alia changes in salaries, changes in benefits and changes
in medical cost trends influence present value calculations. In addition, the value of plan assets is subject to
capital market volatility. Any of those factors is beyond the Issuer's control. Particularly the persistent low inter-
est level has adverse effects on the financing status of pension obligations under defined benefit plans, the re-
sulting financial risks and the pension provisions weighing on earnings. Such effects may intensify in the future.
This may have material adverse impacts on the assets, financial position, earnings, liquidity and own funds of the
Issuer.

On the other hand, parts of staff (including all those who have joined the Issuer since 1 January 2002) acquire
rights to benefit entitlements based on defined contribution plans. Such plans constitute indirect pension com-
mitments, which are funded by the Issuer through defined contributions to an external benefit provider. The
benefits promised by the Issuer under the defined contribution plans are essentially the same as the ones that
the external benefit providers have agreed to provide. However, the statutory obligation to provide annual pen-
sion raises was taken over by the external benefit providers only to the extent that it can be satisfied out of the
profit participations under the reinsurance contracts entered into by the benefit providers. For the remaining
amount, if any, the Issuer remains obligated. The contributions payable to fund the contribution plans and, if
applicable, payments due in respect of the statutory pension adjustment negatively affect the earnings of the
Issuer.

1.24 Liquidity risk
The Issuer and the Holders of Notes are exposed to the liquidity risk of the Issuer.

Liquidity risk is, on the one hand, the risk of the Issuer being unable to meet its payment obligations in full or in
due time. The realisation of this risk could lead to the Issuer not being able to make payments on the Notes as
and when due. Moreover, actual or imminent inability of the Issuer to make payments when due can result in
measures by the competent supervisory authorities. Those may include resolution of the Issuer under the Appli-
cable Resolution Laws, which could lead to severe interference with the legal or economic position of the Holders
of Notes, all as described in section I1.1.1.1 "Risk of resolution of the Issuer under the Applicable Resolution Laws".
Otherwise, insolvency proceedings might be opened over the Issuer's assets, with the consequences set out in
section 11.1.1.2 "Risk of insolvency proceedings over the Issuer's assets". Actual or imminent inability of the Issuer
to make payments when due is likely to have material adverse effects on the market value and the liquidity of
the Notes and may result in Holders of the Notes losing their investment in whole or in part.

Liquidity risk includes, on the other hand, the risk of the Issuer being unable to obtain funding at all or of being
able to obtain funding only at elevated market rates and, in addition, of being able to sell assets only at a discount
to their fair value. Such a scenario could occur, for instance, in the event of a liquidity crisis. The realisation of
this risk would have negative impacts for the Issuer's assets, financial situation and earnings.

1.25 Operational risk

The BayernLB Group is exposed to operational risk. Operational risk means any risk of loss resulting from inap-
propriateness or failure of internal processes and systems, people, or from external events. This includes legal
risk, compliance risk, tax law risk, fraud risk, project risk, model risk and other operational risks. Any realisation
of operational risk may have negative effects on the assets, financial position, earnings and own funds of the
BayernLB Group.

1.2.6 Investment risk

To achieve its corporate objectives, the Issuer and its subsidiaries make investments in other businesses. This
involves the entering into investment risks. The realisation of investment risk can lead to loss (in value) from the
provision of equity or equity-like funding to the entity invested in or the payment of a purchase price for the
acquisition of a participation in the other business. This includes, amongst others, loss from non-payment of
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dividends, partial write-downs, loss realised on sales or a reduction in hidden reserves. Investment risk can also
be realised by liability obligations (e.g. from letters of comfort) or loss assumption (e.g. resulting from profit and
loss transfer agreements). Eventually, investment risk also includes the risk of loss (in value) from capital contri-
bution commitments. The realisation of investment risk could negatively affect the assets, financial position,
earnings and own funds of the BayernLB Group.

1.2.7 Information security risk

The BayernLB Group is exposed to information security risks. Information security risk is any risk relating to the
impairment of information by violation or loss of confidentiality or the availability, integrity or authenticity of the
respective piece of information, irrespective of whether the information exists in digital, physical, oral, mental
or other form and on a technical, procedural, organisational, personal or other level. Information security risks
can arise in any process or sub-process associated with keeping, processing and forwarding of proprietary and
entrusted information. This also includes outsourced business processes and value chains. Information security
risk can also materialise by an outage of persons possessing information in mental form that has not yet been
communicated to other persons. Information security risk includes the risk types IT security risk, cyber risk and
non-IT information security risk. Cyber risks can arise particularly from the use of the internet. Cyber risk is a
significant risk for the BayernLB Group. The realisation of any information security risk could have material ad-
verse effects on the assets, financial position and earnings as well as the reputation and business prospects of
the BayernLB Group.

1.2.8 Reputation risk

The BayernLB Group is exposed to reputational risk. The perception of its stakeholders (e.g. existing or potential
customers, employees or shareholders) of the competence, performance, integrity and reliability of the Issuer
and its subsidiaries constitutes the reputation of the BayernLB Group. Negative public criticism or own negative
behaviour can lead to a loss of reputation in the stakeholders' perception. This may result in financial damage.
Reputation risk therefore involves the risk of impairment of the BayernLB Group's assets, financial position, earn-
ings, liquidity, own funds or business prospects.

1.2.9 Outsourcing risk

To optimise costs and performance, the Issuer and its subsidiaries outsource certain business processes and sup-
port services in whole or in part (e.g. relating to information technology). This is associated with outsourcing
risks. Outsourcing risk involves, firstly, the risk of loss or damage resulting from mal-performance or default of
the business rendering outsourced services or from errors in the contracts entered into with such businesses.
Secondly, outsourcing risk involves the risk of dependence on the business rendering outsourced services. The
latter may arise, for instance, in the case of use of the same service provider in several divisions of the BayernLB
Group, from market dominance of the service provider or through loss of internal know-how and skills. Any re-
alisation of outsourcing risk may have negative impacts on the assets, earnings, reputation and business pro-
spects of the BayernLB Group.

13 Regulatory risk factors

1.3.1 Risk of non-compliance with regulatory requirements

The Issuer and Holders of Notes are exposed to a risk of non-compliance by the Issuer with regulatory require-
ments applicable to it.

Pursuant to applicable regulatory laws and regulations (including, but not limited to, Regulation (EU)
No 575/2013 of the European Parliament and of the Council of 26 June 2013 (the "CRR"), the SRM Regulation,
the BRRD and the German Recovery and Resolution Act) and various guidelines, opinions, practises and decisions
of the competent regulatory authorities based thereon, the Issuer, its subsidiaries and the BayernLB Group as a
whole are required to satisfy certain regulatory requirements. Those include, inter alia, compliance by the Issuer,
its subsidiaries and the BayernLB Group at all times with certain prescribed figures and ratios relating to:
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e own funds, consisting of Common Equity Tier 1 capital, Additional Tier 1 capital and Tier 2 capital, in respect
of which the Issuer is required to comply with a Common Equity Tier 1 capital ratio, a Tier 1 capital ratio and
a total capital ratio at all times;

o eligible liabilities, in respect of which the Issuer is required to comply with @ minimum requirement for own
funds and eligible liabilities (the "MREL");

e leverage, in respect of which the Issuer is required to comply with a leverage ratio at all times; and

e liquidity, in respect of which the Issuer is required to comply with a liquidity coverage ratio and a net stable
funding ratio at all times.

Actual or imminent non-compliance by the Issuer, its subsidiaries or the BayernLB Group as a whole with such
regulatory requirements satisfies one of the conditions for resolution of the Issuer under the Single Supervisory
Mechanism in accordance with the Applicable Resolution Laws. It can therefore trigger any of the consequences
set out in section 11.1.1.1 "Risk of resolution of the Issuer under the Applicable Resolution Laws". Holders of Notes
should therefore be aware that they could lose their claims under the Notes in whole or in part, that the value
or the liquidity of the Notes could be materially affected and that they could lose their investment in the Notes
in whole or in part if the Issuer, its subsidiaries or the BayernLB Group as a whole do not comply with regulatory
requirements or such a situation is imminent.

In addition, actual or imminent non-compliance with regulatory requirements triggers numerous other powers
of the competent regulatory authorities. Those include, amongst others, the power to take measures to avert
imminent danger, which could result in temporary impediments for performance by the Issuer under the Notes
(see section 11.1.1.3 "Risk of preventive measures or moratorium".

Action by the competent regulatory authorities, recovery efforts, or any notion in the market, whether or not
justified, that the Issuer, its subsidiaries or the BayernLB Group as a whole, actually or prospectively, might not
be able to comply with regulatory requirements can have material negative implications for the Issuer's business
prospects and materially affect the Issuer's assets, financial situation, earnings and own funds. Such develop-
ments could cause the Issuer becoming unable to satisfy its obligations under the Notes and can have material
adverse effects on the value and the liquidity of the Notes.

In addition, compliance with regulatory requirements implies significant regulatory cost, with negative effects
on the Issuer's, its subsidiaries' or the BayernLB Group's profitability. Moreover, regulatory requirements imply
incentives for business activities with potentially negative implications for the Issuer's, its subsidiaries' or the
BayernLB Group's assets, financial situation, earnings and prospects, for instance by causing the Issuer and/or its
subsidiaries to change or restrict business activities, inducing the Issuer and/or its subsidiaries to engage in more
profitable but riskier business or, in the contrary, less risky and less profitable business. Those factors could have
negative impacts on the intrinsic value or the market value of the Notes.

1.3.2 Further risks associated with the regulation of the banking industry

The Issuer and its subsidiaries are subject to banking and financial services laws, regulations and guidelines in
each of the jurisdictions in which they conduct business. Regulatory authorities have broad supervisory and in-
tervention powers over practically any aspect of the banking and financial services business.

Regulatory standards and demands involve substantial cost and confine the Issuer's and its subsidiaries' business
activities. Thus, they adversely affect the BayernLB-Group's results of operations and profitability. Also, the Issuer
and its subsidiaries are exposed to a risk of regulatory enforcement proceedings which may lead, for instance, to
a suspension or withdrawal of necessary approvals, orders to desist, fines, penalties, or sanctions under civil or
criminal law. A negative market perception as to the BayernLB Group’s regulatory compliance may have negative
effects on the Issuer's reputation, business prospects and refinancing opportunities and costs. Regulatory stand-
ards and demands may thereby have negative impact on the Issuer's business, assets and liabilities, results of
operations, reputation and business prospects. This may have negative implications on the value and the liquidity
of the Notes.

24



Bayerische Landesbank — EUR 60,000,000,000 Debt Issuance Programme Prospectus dated 28 April 2022

1.3.3 Risks in connection with bank protection schemes

The BayernLB Group is exposed to risks in connection with the Sicherungssystem der Sparkassen-Finanzgruppe
(the Guarantee Scheme of the Savings Banks Finance Group), the Einlagensicherungsfonds des Bundesverbands
Offentlicher Banken Deutschlands e.V. (the deposit guarantee fund of the Federal Association of German Public-
sector Banks), the Entschddigungseinrichtung deutscher Banken GmbH (the statutory deposit guarantee and in-
vestor compensation fund of the private banks in Germany), the German resolution fund and the European Single
Resolution Fund (each, a "bank protection scheme").

The regular annual contributions that the Issuer and Deutsche Kreditbank Aktiengesellschaft ("DKB") are re-
quired to make to each of their relevant bank protection schemes are substantial (and, in the case of the German
resolution fund, tend to rising significantly), subject to fluctuations and hardly predicable in advance. Additional
financial burden in a multiple amount of annual contributions may arise if a bank protection scheme demands
payment from the Issuer or DKB under an irrevocable payment undertaking entered into by the Issuer or DKB in
lieu of payment of annual contributions to a bank protection scheme or levies additional or special contributions
in each case in connection with any support provided by it to any member institution, or if the Issuer voluntarily
decides to participate financially in the rescue of a troubled bank with a view to avoid a support measure by the
bank protection scheme and the drawdown on an irrevocable payment undertaking or levy of additional or spe-
cial contributions that may be related with such a support measure.

Additional financial risk of such nature will be incurred by the Issuer if and when the uniform euro-area wide
deposit guarantee scheme with the European Deposit Protection Fund will be implemented.

14 Risk factors associated with the environment in which the Issuer conducts its business

14.1 Business model risk

The Issuer's industry is characterised by rough competition, a challenging regulatory environment and high pres-
sure on costs and margins. Continuing low interest rates, which erode classic income sources and are appre-
hended to persist, pose another significant challenge. Digitalisation in all business areas, the emergence of tech-
nology firms as competitors and partners, and the increasing significance for the financial industry of environ-
mental protection and social participation constitute further important developments. The Issuer is exposed to
the risk that it might not be successful in finding appropriate answers to those present and the future, ever-
changing challenges of its industry and to continuously adjust its business model so as to sustainably succeed in
competition. The materialisation of this risk could have material negative impacts on the intrinsic value or the
market value or the liquidity of the Notes. In a worst-case scenario, it may result in the Issuer not being able to
satisfy its obligations under the Notes.

1.4.2 Risks relating to the coronavirus pandemic

The outbreak of the global and ongoing coronavirus pandemic at the end of 2019/start of 2020 plunged econo-
mies all over the world into a deep recession. At the date of this Base Prospectus, the economic situation remains
to be overshadowed by the continuing coronavirus pandemic, which continues to be the potentially biggest eco-
nomic risk. There remains a considerable degree of uncertainty about the further progression of the pandemic
with regard to disrupted supply chains, delays in deliveries and procurement problems on the supply side and
pent up consumption and capital spending on the demand side. The Russia-Ukraine war and resulting sanctions
on Russia are intensifying the existing challenges for international goods markets. An aggressive or resistant
coronavirus variant and the long lockdowns this would trigger would prove fatal to small and medium-sized com-
panies in particular. Supply problems might prove persistent and put the recovery in jeopardy, while the expiry
of government support measures could lead to a wave of insolvencies. In addition, the high rate of inflation could
result in the monetary policy decision-makers raising interest rates too sharply on too short notice. A big sell-off
on overbought financial markets and rising risk aversion in the real estate market could then also trip up the
economy. There are therefore considerable upside risk in inflation and downside risk in the economy, interest
rates and prices of riskier asset and real estate and creditworthiness and portfolio quality continue to be subject
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to increased risk. Thus, the coronavirus pandemic can have material adverse effects on the Issuer's assets, finan-
cial position, earnings, own funds and prospects.

143 Risks relating to the outbreak of war in Ukraine

Russian troops started their invasion of Ukraine on 24 February 2022. Since then, the attacks by Russia have
become increasingly severe and destructive. Starting from 23 February 2022 in response to the continuous at-
tacks by Russian military forces in the Ukraine, the European Union, in coordination with the United States,
United Kingdom, Canada and other partner countries, has implemented hard-hitting economic and financial
sanctions against Russia in several tranches. These new sanctions supplement and extend existing EU sanctions
in place since 2014. The geopolitical situation is unclear, constantly changing and unpredictable and might po-
tentially deteriorate. The risk of a military conflagration in Europe has risen in light of the Russia-Ukraine war.

The unexpected war between Russia and the Ukraine and the Western sanctions are a major historical event
which will have serious repercussions on geopolitical and economic developments. The Russia-Ukraine war and
sanctions on Russia negatively impact international goods markets. In the short term, a spike in raw materials
prices will feed into rising inflation, while supply bottlenecks and elevated risk premiums are likely to chill the
economy. It is anticipated the global economy and therefore Germany will be negatively impacted by the sanc-
tions on Russia that have already been agreed and those that are still expected, along with that country’s poten-
tial response to them.

The Issuer is expecting economic and financial consequences which will impact economic activity and therefore
the business performance of the BayernLB Group. The war negatively affects the country risk relating to Ukraine
and Russia. Besides customer relationships of the Issuer with companies directly located there, customers of the
Issuer with a strong focus on eastern European sales markets might be impacted by the conflict. Accordingly,
creditworthiness and portfolio quality are subject to increased risk. All this could impede the BayernLB Group's
ability to generate earnings and negatively impact some portfolios as a result of deteriorations in ratings, higher-
than-expected loan defaults and potential impairments of assets. In addition, operational risk has risen as a result
of the war, including a significantly increased risk of cyber attacks and unintentional non-compliance with rele-
vant sanctions. The BayernLB Group might therefore find it hard to achieve its financial targets, i.e. impact its
business performance, risk positions and key performance and management ratios.

The length and future progression of the conflict, the responses by governments and geopolitical developments
going forward are fraught with great uncertainty. It is impossible to estimate the exact impact of the war in
Ukraine, which comes in addition to the ongoing coronavirus pandemic, on business, economy, financial markets
and financial targets. There are, however, substantial upside risk in inflation and substantial downside risk in the
economy, interest rates and prices of riskier asset and real estate. While at the date of this Base Prospectus it is
too early to predict the effects and the strength of any impacts of the Russia-Ukraine war on the Issuer, the
BayernlLB Group may be significantly negatively impacted by a prolonged downturn in local, regional or global
economic conditions.

144 Risk of a rating downgrade

The Issuer is exposed to the risk that the assessments of its ability to pay its debts (ratings) assigned to it by rating
agencies could be downgraded. A downgrade could have negative effects on the Issuer's refinancing opportuni-
ties and would typically increase its refinancing and capital costs. A downgrade could thereby have negative
implications for the liquidity, financial position, earnings and own funds of the Issuer.

A rating may be suspended, downgraded or withdrawn by the assigning rating agency at any time. Such suspen-
sion, downgrade or withdrawal of the Issuer's rating may have a negative impact on the market price and liquidity
of the Notes.

26



Bayerische Landesbank — EUR 60,000,000,000 Debt Issuance Programme Prospectus dated 28 April 2022

145 Risk of a change of control

Should the Free State of Bavaria (Freistaat Bayern) decide to dispose of its (indirect) majority stake in the Issuer,
this could have — possibly substantial — negative effects on the Issuer's rating, refinancing, own funds, liquidity,
business prospects and earnings.

2. RISK FACTORS REGARDING THE NOTES
2.1 Risks factors associated with the format of the Notes

2.1.1 Risk factors regarding Pfandbriefe

(i) Specific risk for Pfandbriefe in the event of resolution of the Issuer under the Applicable Resolution
Laws

In the event of the Issuer's resolution under the Single Resolution Mechanism in accordance with the Applicable
Resolution Laws, Holders of Pfandbriefe are exposed to specific risk of loss based on the rank of their claims
under the Pfandbriefe in the liability cascade (see section 11.1.1.1 "Risk of resolution of the Issuer under the Ap-
plicable Resolution Laws"), which can be described as follows:

Claims under Pfandbriefe are generally covered by the cover assets (Deckungswerte) allocated to them. However,
if and to the extent that on the resolution date the value of the cover assets is not sufficient — for example due
to an impairment — to cover the claims under all Pfandbriefe of the relevant Pfandbrief category (Mortgage
Pfandbriefe or Public Pfandbriefe), the Pfandbriefe are subject to the Bail-in Tool. This permits the competent
resolution authorities to write down, in whole or in part, the portion of the claims under the Pfandbriefe not
covered by the value of the cover assets or to convert it into shares or other Common Equity Tier 1 instruments.

The likelihood and extent of Holders of Pfandbriefe being affected by the application of the Bail-in Tool with
regard to the portion (if any) of their claims under the Pfandbriefe that may not be covered by the value of the
cover assets mainly depend on the following:

e the amounts necessary to absorb losses suffered by the Issuer or for recapitalisation purposes;

e the rank of the Pfandbriefe in the liability cascade; and

e the aggregate amount of capital instruments and liabilities of the Issuer which pursuant to the liability cas-
cade will be used for loss absorption or recapitalisation purposes prior to or with the same priority as the
Pfandbriefe.

The liability cascade determines the order of priority in which capital instruments and liabilities of the Issuer will
be used for loss absorption or recapitalisation purposes in the event of application of the Write-down and Con-
version Power or Bail-in Tool. Pfandbriefe are unsubordinated liabilities having the higher rank determined by
subsection 5 of § 46f of the German Banking Act (preferred senior). Based on this rank, there is a risk that Pfand-
briefe may be used for loss absorption or recapitalisation purposes in the event of application of the Bail-in Tool
with regard to the portion (if any) of their claims under the Pfandbriefe not covered by the value of the cover
assets.

Overall, Holders of Pfandbriefe are therefore exposed to a residual risk of loss regarding a portion of their claims
that may not be covered by the value of the cover assets in connection with a potential resolution of the Issuer
under the Single Resolution Mechanism in accordance with the Applicable Resolution Laws.

(ii) Specific risk for Pfandbriefe in the event of insolvency proceedings over the Issuer's assets

In the event of insolvency proceedings being opened over the Issuer's assets, Holders of Pfandbriefe are exposed
to specific risk of loss based on the rank of their claims under Pfandbriefe in the insolvency hierarchy (see sec-
tion 11.1.1.2 "Risk of insolvency proceedings over the Issuer's assets"), which can be described as follows:
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The claims of Holders of Pfandbriefe are not affected by the opening of insolvency proceedings against the Issuer
to the extent that their amount equals the value of the cover assets (Deckungswerte). The cover assets are sep-
arate from the Issuer's general assets and do not form part of the insolvency estate (Insolvenzmasse). In the
event that the cover assets are not sufficient to pay up all Pfandbriefe of the relevant Pfandbrief category (Mort-
gage Pfandbriefe or Public Pfandbriefe) in full, separate special insolvency proceedings will be opened over the
cover assets. In the course of the proceedings, the cover assets are sold and the sales proceeds distributed to
the Holders of the Pfandbriefe. In the amount of the loss incurred by them due to insufficiency of the cover
assets, the Holders of the Pfandbriefe have recourse claims against the Issuer's general insolvency estate in the
main insolvency proceedings against the Issuer.

The amount in which these recourse claims will be satisfied — if at all — from the insolvency estate in the event of
the Issuer's insolvency mainly depends on the following:

e the total value of the Issuer's assets existing as at the opening of the insolvency proceedings (insolvency es-
tate);

e the rank of the recourse claims in the insolvency hierarchy; and

e the aggregate amount of liabilities of the Issuer which pursuant to the insolvency hierarchy will be satisfied
prior to or with the same priority as the recourse claims.

The insolvency hierarchy determines the order of priority in which claims arising from liabilities and capital in-
struments of the Issuer will be satisfied from the Issuer's insolvency estate. Pfandbriefe are unsubordinated lia-
bilities having the higher rank determined by subsection 5 of § 46f of the German Banking Act (preferred senior).
Accordingly, there is a risk that the recourse claims relating to the portion (if any) of the Pfandbrief claims not
covered by the value of the cover assets may not be satisfied from the Issuer's insolvency estate.

Overall, Holders of Pfandbriefe are therefore exposed to a residual risk of loss regarding a portion of their claims
that may not be covered by the value of the cover assets in connection with potential insolvency proceedings
against the Issuer.

(iii) Risk of extension of due dates

For Holders of Pfandbriefe there is a risk that the cover pool administrator (Sachwalter) appointed in the event
of insolvency proceedings being opened over the assets of the Issuer may extend the due date for redemption
or interest payments in respect of the Pfandbriefe.

Under subsection 2a of § 30 of the German Pfandbrief Act, the cover pool administrator is authorised to extend
the due date for redemption payments, provided that, at the time of the extension of the due date, (i) the ex-
tension of the due date is necessary in order to avoid the inability of the Pfandbrief bank with limited business
activity (Pfandbriefbank mit beschrénkter Geschdftstdtigkeit) to pay its debts as they fall due (Zahlungsun-
fdhigkeit), (ii) the Pfandbrief bank with limited business activity is not over-indebted (liberschuldet) and (iii) there
is reason to believe that at least following the expiration of the longest possible period of extension, taking into
account further possibilities of extension, the Pfandbrief bank with limited business activity will be able to satisfy
its liabilities then falling due. For extensions of the due date that do not exceed the period of one month following
the appointment of the cover pool administrator, it will be assumed irrefutably that those requirements are
satisfied. The length of the extension will be determined by the cover pool administrator in accordance with
necessity but must not exceed a period of twelve months in total.

Furthermore, the cover pool administrator may extend the due date for interest payments falling due within one
month following his appointment to the end of such one month period.

If the cover pool administrator uses his authority in relation to any issue of Pfandbriefe, he is required to extend
also the due dates for payments in respect of other Pfandbrief obligations falling due during such period of ex-
tension at least in accordance with the ratio in which the issue of Pfandbriefe originally falling due earlier has not
yet been satisfied at such time.
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Due to any extension as aforesaid, Holders of Pfandbriefe will receive the outstanding Capital and/or Interest, as
the case may be, later than expected and there is a risk that they may only be able to reinvest the amount to
conditions less favourable compared to the market conditions at the time of the original due date.

2.1.2 Risk factors regarding Notes in the Standard Format

(i) Specific risk for Notes in the Standard Format in the event of resolution of the Issuer under the
Applicable Resolution Laws or insolvency proceedings over the Issuer's assets

In the event of the Issuer's resolution under the Single Resolution Mechanism in accordance with the Applicable
Resolution Laws, the order of priority in which capital instruments and/or liabilities of the Issuer will be used for
loss absorption or recapitalisation purposes by application of the Write-down and Conversion Power or the Bail-
in Tool depends on the rank of the respective instrument or liability in the liability cascade (see section 11.1.1.1
"Risk of resolution of the Issuer under the Applicable Resolution Laws"). Similarly, in the event of insolvency pro-
ceedings being opened over the Issuer's assets, the order of priority in which claims against the Issuer are satis-
fied from the Issuer's insolvency estate depends on the rank of the claim in the insolvency hierarchy (see sec-
tion I1.1.1.2 "Risk of insolvency proceedings over the Issuer's assets"). If the Bail-in Tool is applied to Notes in the
Standard Format or if Notes in the Standard Format are outstanding at the time of the opening of insolvency
proceedings over the Issuer's assets, the amount of the write-down or conversion (in the event of application of
the Bail-in Tool) or the amount not satisfied (in the event of insolvency proceedings) will definitely not be recov-
erable by the Holder under the Conditions of the Notes in the Standard Format or otherwise. Therefore, Holders
of Notes in the Standard Format are exposed to a specific risk of loss depending on the rank of their claims under
the Notes in the liability cascade and the insolvency hierarchy, which can be described as follows:

Applicability of the Bail-in Tool

Notes in the Standard Format qualify as "bail-inable liabilities" for the purposes of the Applicable Resolution
Laws. As such, they are subject to the Bail-in Tool. Accordingly, in the event of the Issuer's resolution under the
Single Resolution Mechanism the competent resolution authorities are empowered to write down any amount
of Capital payable on Notes in the Standard Format permanently in whole or in part or to convert Notes in the
Standard Format permanently into shares or other Common Equity Tier 1 instruments in the Issuer, a relevant
parent institution or a bridge institution by application of the Bail-in Tool.

Loss absorption or recapitalisation and liability cascade

The likelihood and extent of Holders of Notes in the Standard Format being affected by the application of the
Bail-in Tool mainly depend on the following:

e the amounts necessary to absorb losses suffered by the Issuer or for recapitalisation purposes;

e the rank of the Notes in the Standard Format in the liability cascade; and

e the aggregate amount of capital instruments and liabilities of the Issuer which pursuant to the liability cas-
cade will be used for loss absorption or recapitalisation purposes prior to or with the same priority as the
Notes in the Standard Format.

The liability cascade determines the order of priority in which capital instruments and liabilities of the Issuer will
be used for loss absorption or recapitalisation purposes in the event of application of the Write-down and Con-
version Power or Bail-in Tool. The capital instruments ranking lowest in the liability cascade will be used first and
the liabilities ranking highest in the liability cascade will be used last. Capital instruments and liabilities of all
other ranks in the liability cascade will be used only if and to the extent that the aggregate amount of all lower-
ranking capital instruments and liabilities is insufficient to cover the total amount required for loss absorption
and recapitalisation. If a capital instrument or liability is used for loss absorption or recapitalisation purposes, it
will be used pro rata with all other capital instruments or liabilities having the same rank in the liability cascade.

The Issuer believes that the order of priority pursuant to the liability cascade will essentially be as follows (in the
order from lower ranks to higher ranks):

1. Shares and other Common Equity Tier 1 instruments of the Issuer;
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10.

11.

12.

. Additional Tier 1 instruments of the Issuer;

. Tier 2 instruments;

Other contractually subordinated liabilities of the Issuer unless they rank higher pursuant to the subordina-
tion agreement;

Subordinated insolvency claims within the meaning of numbers 1 to 5 of subsection 1 of § 39 of the German
Insolvency Code in the following order:

5.1  Claims for repayment of a shareholder loan or claims resulting from legal transactions corresponding
to such a loan in economic terms;

5.2 Claims against the Issuer for performance without consideration (unentgeltliche Leistung);

5.3  Penalties, fines, disciplinary payments and enforcement payments (Zwangsgeld), as well as such inci-
dental legal consequences of a criminal or administrative offence binding the debtor to pay money;

5.4  Costs incurred by the insolvency creditors due to their participation in the proceedings;

5.5 Interest and penalties for late payment (Sdumniszuschlége) in respect of the claims of the insolvency
creditors that have accrued since the opening of the insolvency proceedings;

Unsecured and unsubordinated debt instruments (subsection 6 of § 46f of the German Banking Act) having
the lower rank determined by subsection 5 of § 46f of the German Banking Act (non-preferred senior);

Unsecured and unsubordinated liabilities having the higher rank determined by subsection 5 of § 46f of the
German Banking Act (preferred senior);

Eligible deposits (entschddigungsféhige Einlagen) within the meaning of no. 18 of subsection 3 of § 2 of the
German Recovery and Resolution Act from natural persons and micro, small and medium-sized enterprises
pursuant to Article 2(1) of the Annex to Commission Recommendation 2003/361/EC of 6 May 2003 concern-
ing the definition of micro, small and medium-sized enterprises, as well as such deposits taken by the Issuer
that would be eligible deposits were they not made through one of the Issuer's branches located outside the
European Union;

Covered deposits (gedeckte Einlagen) within the meaning of no. 23 of subsection 3 of § 2 the German Recov-
ery and Resolution Act and claims that have passed to the deposit guarantee scheme under § 16 of the Ger-
man Deposit Guarantee Act due to the satisfaction of a compensation claim;

Costs of the insolvency proceedings within the meaning of § 54 of the German Insolvency Code and other
liabilities of the insolvency estate within the meaning of § 55 of the German Insolvency Code (Masseverbind-
lichkeiten, i.e. claims arising from transactions entered into by the insolvency administrator);

Secured insolvency claims (besicherte Insolvenzforderungen), where the creditor has a right of separation in
insolvency (Absonderungsrecht) within the meaning of §§ 49 to 51 of the German Insolvency Code (e.g. liens,
security transfers, security assighments);

Claims resulting from rights that confer to the creditor a right of segregation in insolvency (Aussonderungs-
recht) within the meaning of §§ 47 and 48 of the German Insolvency Code (e.g. ownership title).

As Preferred Senior Obligations of the Issuer, Notes in the Standard Format constitute unsecured and unsubor-
dinated obligations of the Issuer having the higher rank determined by subsection 5 of § 46f of the German Bank-
ing Act. Accordingly, they rank among the claims mentioned in no. 7 above.

Therefore, when the Bail-in Tool is applied in the event of the Issuer's resolution in accordance with the Applica-
ble Resolution Laws, a Holder's claims arising from Notes in the Standard Format will be written down or con-
verted prior to the claims mentioned under numbers 8 to 12. Only the claims mentioned under numbers 1 to 6
offer protection from a write-down or conversion for the full amount of their value. Any write-down or conver-
sion of a Holder's claims under Notes in the Standard Format will be made in the proportion of their respective
amounts with the same priority as all other claims against the Issuer mentioned in no. 7 above.
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Satisfaction of creditors in insolvency proceedings and insolvency hierarchy

The amount in which claims under Notes in the Standard Format will be satisfied — if at all — from the Issuer's
insolvency estate in the event of the Issuer's insolvency or, as the case may be, the amount in which Holders of
Notes in the Standard Format will ultimately suffer default, mainly depends on the following:

e the Issuer's assets existing as at the opening of the insolvency proceedings (insolvency estate);

e the rank of the Notes in the Standard Format in the insolvency hierarchy; and

e the aggregate amount of liabilities of the Issuer which pursuant to the insolvency hierarchy will be satisfied
prior to or with the same priority as the claims under Notes in Standard Format.

The insolvency hierarchy determines the order of priority in which claims arising from liabilities and capital in-
struments of the Issuer will be satisfied from the Issuer's insolvency estate. Liabilities ranking highest in the in-
solvency hierarchy will be satisfied first and the capital instruments ranking lowest in the insolvency hierarchy
will be satisfied last. Liabilities and capital instruments of all other ranks in the insolvency hierarchy will be satis-
fied only if and to the extent that the claims arising from any higher-ranking liabilities and capital instruments
have been satisfied in full. Any liability or capital instrument will only be satisfied pro rata with all other liabilities
or capital instruments having the same rank in the insolvency hierarchy.

The Issuer believes that the insolvency hierarchy is the same as the liability cascade set out above, only in reverse
order. This means that a Holder's claims under Notes in the Standard Format will be satisfied only after the claims
mentioned in numbers 12 to 8 and on a pro rata basis with the same priority as all other claims mentioned in
no. 7. The only claims that need to be satisfied only after the claims under Notes in the Standard Format in the
event of the Issuer's insolvency are those mentioned in numbers 6 to 1.

Relevant time

When considering the risk described above, prospective investors should take into account that in the event of
the Issuer's resolution or insolvency the rank of claims arising from Notes in the Standard Format in the liability
cascade and the insolvency hierarchy will be determined at the time the relevant resolution action is taken or
the insolvency proceedings are opened on the basis of the laws and regulations then applicable. Future legislative
measures might amend the liability cascade or insolvency hierarchy to the Holder's disadvantage. Also, the extent
to which a Holder of Notes in the Standard Format will be affected by the application of the Bail-in Tool depends
on the structure of the Issuer's capital instruments, liabilities, assets and the Issuer's financial position at the time
of the application of the Bail-in Tool or the opening of insolvency proceedings and accordingly any projection of
the Holder's economic risk with respect to the Bail-in Tool is subject to considerable uncertainty.

(ii) Risk of early redemption for reason of a Tax Event

If in the case of Notes in the Standard Format "Additional Amounts" is applicable pursuant to the Final Terms,
such Notes embed the Issuer's right to redeem such Notes early in whole, but not in part, at the Early Redemption
Amount at any time if at any time after the issuance of the latest tranche of the relevant series of Notes a Tax
Event has occurred.

A Tax Event shall be deemed to have occurred in the event of the enactment of any change or amendment to
the laws and regulations relating to tax and duties applicable in Germany not foreseeable at the time of the
issuance of the Notes, or the announcement or implementation of any change to the interpretation or applica-
tion of the laws and regulations relating to tax and duties applicable in Germany by any tax authority with juris-
diction over the Issuer not foreseeable at the time of the issuance of the Notes, pursuant to which the Issuer is
or will be required under the Conditions to pay additional amounts on the Notes to gross-up any withholding or
deduction it is legally required to make for or on account of taxes or duties on interest payable on the Notes
(Additional Amounts), provided that this obligation cannot be avoided by the use of reasonable measures avail-
able to the Issuer.
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In the event of early redemption for reason of a Tax Event, the Early Redemption Amount will correspond to the
redemption amount specified in the relevant Final Terms or, in the case of Instalment Notes, the remaining out-
standing principal amount of the Notes or, in the case of Zero Coupon Notes, the principal amount of the Notes
discounted at a discount rate indicated in the relevant Final Terms.

In the event of early redemption for reason of a Tax Event, the Notes will not persist until the originally scheduled
final maturity date (the Specified Redemption Date) or, in the case of Instalment Notes, until any one of the dates
on which an instalment in respect of remaining outstanding capital becomes due for redemption (each, a Speci-
fied Partial Redemption Date), in which case the Notes may not have the yield originally expected by the Holder.
In addition, Holders bear a reinvestment risk, which means that Holders seeking to reinvest the Early Redemption
Amount may be able to reinvest such amount only in assets with a lower yield than that of the Notes redeemed
early by the Issuer.

2.13 Risk factors regarding Notes in the Eligible Liabilities Format

(i) Specific risk for Notes in the Eligible Liabilities Format in the event of resolution of the Issuer under
the Applicable Resolution Laws or insolvency proceedings over the Issuer's assets

In the event of the Issuer's resolution under the Single Resolution Mechanism in accordance with the Applicable
Resolution Laws, the order of priority in which capital instruments and/or liabilities of the Issuer will be used for
loss absorption or recapitalisation purposes by application of the Write-down and Conversion Power or the Bail-
in Tool depends on the rank of the respective instrument or liability in the liability cascade (see section 11.1.1.1
"Risk of resolution of the Issuer under the Applicable Resolution Laws"). Similarly, in the event of insolvency pro-
ceedings being opened over the Issuer's assets, the order of priority in which claims against the Issuer are satis-
fied from the Issuer's insolvency estate depends on the rank of the claim in the insolvency hierarchy (see sec-
tion 11.1.1.2 "Risk of insolvency proceedings over the Issuer's assets"). If the Bail-in Tool is applied to Notes in the
Eligible Liabilities Format or if Notes in the Eligible Liabilities Format are outstanding at the time of the opening
of insolvency proceedings over the Issuer's assets, the amount of the write-down or conversion (in the event of
application of the Bail-in Tool) or the amount not satisfied (in the event of insolvency proceedings) will definitely
not be recoverable by the Holder under the Conditions of the Notes in the Eligible Liabilities Format or otherwise.
Therefore, Holders of Notes in the Eligible Liabilities Format are exposed to a specific risk of loss depending on
the rank of their claims under the Notes in the liability cascade and the insolvency hierarchy, which can be de-
scribed as follows:

Applicability of the Bail-in Tool

Notes in the Eligible Liabilities Format qualify as "bail-inable liabilities" for the purposes of the Applicable Reso-
lution Laws. As such, they are subject to the Bail-in Tool. Accordingly, in the event of the Issuer's resolution under
the Single Resolution Mechanism the competent resolution authorities are empowered to write down any
amount of Capital payable on Notes in the Eligible Liabilities Format permanently in whole or in part or to convert
Notes in the Eligible Liabilities Format permanently into shares or other Common Equity Tier 1 instruments in
the Issuer, a relevant parent institution or a bridge institution by application of the Bail-in Tool.

Loss absorption or recapitalisation and liability cascade

The likelihood and extent of Holders of Notes in the Eligible Liabilities Format being affected by the application
of the Bail-in Tool mainly depend on the following:

e the amounts necessary to absorb losses suffered by the Issuer or for recapitalisation purposes;

e the rank of the Notes in the Eligible Liabilities Format in the liability cascade; and

e the aggregate amount of capital instruments and liabilities of the Issuer which pursuant to the liability cas-
cade will be used for loss absorption or recapitalisation purposes prior to or with the same priority as the
Notes in the Eligible Liabilities Format.
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The liability cascade determines the order of priority in which capital instruments and liabilities of the Issuer will
be used for loss absorption or recapitalisation purposes in the event of application of the Write-down and Con-
version Power or Bail-in Tool. The capital instruments ranking lowest in the liability cascade will be used first and
the liabilities ranking highest in the liability cascade will be used last. Capital instruments and liabilities of all
other ranks in the liability cascade will be used only if and to the extent that the aggregate amount of all lower-
ranking capital instruments and liabilities is insufficient to cover the total amount required for loss absorption
and recapitalisation. If a capital instrument or liability is used for loss absorption or recapitalisation purposes, it
will be used pro rata with all other capital instruments or liabilities having the same rank in the liability cascade.

The Issuer believes that the order of priority pursuant to the liability cascade will essentially be as follows (in the
order from lower ranks to higher ranks):

1.
2.

10.

11.

Shares and other Common Equity Tier 1 instruments of the Issuer;

Additional Tier 1 instruments of the Issuer;

. Tier 2 instruments;

Other contractually subordinated liabilities of the Issuer unless they rank higher pursuant to the subordina-
tion agreement;

Subordinated insolvency claims within the meaning of numbers 1 to 5 of subsection 1 of § 39 of the German
Insolvency Code in the following order:

5.1  Claims for repayment of a shareholder loan or claims resulting from legal transactions corresponding
to such a loan in economic terms;

5.2  Claims against the Issuer for performance without consideration (unentgeltliche Leistung);

5.3  Penalties, fines, disciplinary payments and enforcement payments (Zwangsgeld), as well as such inci-
dental legal consequences of a criminal or administrative offence binding the debtor to pay money;

5.4  Costs incurred by the insolvency creditors due to their participation in the proceedings;

5.5 Interest and penalties for late payment (Sdumniszuschldge) in respect of the claims of the insolvency
creditors that have accrued since the opening of the insolvency proceedings;

Unsecured and unsubordinated debt instruments (subsection 6 of § 46f of the German Banking Act) having
the lower rank determined by subsection 5 of § 46f of the German Banking Act (non-preferred senior);

Unsecured and unsubordinated liabilities having the higher rank determined by subsection 5 of § 46f of the
German Banking Act (preferred senior);

Eligible deposits (entschddigungsféhige Einlagen) within the meaning of no. 18 of subsection 3 of § 2 of the
German Recovery and Resolution Act from natural persons and micro, small and medium-sized enterprises
pursuant to Article 2(1) of the Annex to Commission Recommendation 2003/361/EC of 6 May 2003 concern-
ing the definition of micro, small and medium-sized enterprises, as well as such deposits taken by the Issuer
that would be eligible deposits were they not made through one of the Issuer's branches located outside the
European Union;

Covered deposits (gedeckte Einlagen) within the meaning of no. 23 of subsection 3 of § 2 the German Recov-
ery and Resolution Act and claims that have passed to the deposit guarantee scheme under § 16 of the Ger-
man Deposit Guarantee Act due to the satisfaction of a compensation claim;

Costs of the insolvency proceedings within the meaning of § 54 of the German Insolvency Code and other
liabilities of the insolvency estate within the meaning of § 55 of the German Insolvency Code (Masseverbind-
lichkeiten, i.e. claims arising from transactions entered into by the insolvency administrator);

Secured insolvency claims (besicherte Insolvenzforderungen), where the creditor has a right of separation in
insolvency (Absonderungsrecht) within the meaning of §§ 49 to 51 of the German Insolvency Code (e.g. liens,
security transfers, security assighments);
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12. Claims resulting from rights that confer to the creditor a right of segregation in insolvency (Aussonderungs-
recht) within the meaning of §§ 47 and 48 of the German Insolvency Code (e.g. ownership title).

Notes in the Eligible Liabilities Format may be issued as Preferred Senior Obligations or as Non-Preferred Senior
Obligations of the Issuer. The relevant Final Terms will determine whether a tranche of Notes in the Eligible
Liabilities Format are issued as Preferred Senior Obligations or as Non-Preferred Senior Obligations.

If the Notes in the Eligible Liabilities Format are issued as Non-Preferred Senior Obligations of the Issuer, they
constitute unsecured and unsubordinated obligations of the Issuer having the lower rank determined by subsec-
tion 5 of § 46f of the German Banking Act. In such case, they rank among the claims mentioned in no. 6 above.
Therefore, when the Bail-in Tool is applied in the event of the Issuer's resolution in accordance with the Applica-
ble Resolution Laws, a Holder's claims arising from such Notes will be written down or converted prior to the
claims mentioned under numbers 7 to 12. Only the claims mentioned under numbers 1 to 5 offer protection
from a write-down or conversion for the full amount of their value. Any write-down or conversion of a Holder's
claims under Notes in the Eligible Liabilities Format issued as Non-Preferred Senior Obligations will be made in
the proportion of their respective amounts with the same priority as all other claims against the Issuer mentioned
in no. 6 above.

If the Notes in the Eligible Liabilities Format are issued as Preferred Senior Obligations of the Issuer, they consti-
tute unsecured and unsubordinated obligations of the Issuer having the higher rank determined by subsection 5
of § 46f of the German Banking Act. In such case, they rank among the claims mentioned in no. 7 above. There-
fore, when the Bail-in Tool is applied in the event of the Issuer's resolution in accordance with the Applicable
Resolution Laws, a Holder's claims arising from such Notes will be written down or converted prior to the claims
mentioned under numbers 8 to 12. Only the claims mentioned under numbers 1 to 6 offer protection from a
write-down or conversion for the full amount of their value. Any write-down or conversion of a Holder's claims
under Notes in the Eligible Liabilities Format issued as Preferred Senior Obligations will be made in the proportion
of their respective amounts with the same priority as all other claims against the Issuer mentioned in no. 7 above.

Satisfaction of creditors in insolvency proceedings and insolvency hierarchy

The amount in which claims under Notes in the Eligible Liabilities Format will be satisfied — if at all — from the
Issuer's insolvency estate in the event of the Issuer's insolvency or, as the case may be, the amount in which
Holders of Notes in the Eligible Liabilities Format will ultimately suffer default, mainly depends on the following:

e the Issuer's assets existing as at the opening of the insolvency proceedings (insolvency estate);

e the rank of the Notes in the Eligible Liabilities Format in the insolvency hierarchy; and

e the aggregate amount of liabilities of the Issuer which pursuant to the insolvency hierarchy will be satisfied
prior to or with the same priority as the claims under Notes in Eligible Liabilities Format.

The insolvency hierarchy determines the order of priority in which claims arising from liabilities and capital in-
struments of the Issuer will be satisfied from the Issuer's insolvency estate. Liabilities ranking highest in the in-
solvency hierarchy will be satisfied first and the capital instruments ranking lowest in the insolvency hierarchy
will be satisfied last. Liabilities and capital instruments of all other ranks in the insolvency hierarchy will be satis-
fied only if and to the extent that the claims arising from any higher-ranking liabilities and capital instruments
have been satisfied in full. Any liability or capital instrument will only be satisfied pro rata with all other liabilities
or capital instruments having the same rank in the insolvency hierarchy.

The Issuer believes that the insolvency hierarchy is the same as the liability cascade set out above, only in reverse
order. This means that

e a Holder's claims under Notes in the Eligible Liabilities Format issued as Non-Preferred Senior Obligations of
the Issuer will be satisfied only after the claims mentioned in numbers 12 to 7 and on a pro rata basis with
the same priority as all other claims mentioned in no. 6 and that the only claims that need to be satisfied only
after the claims under Notes in the Eligible Liabilities Format issued as Non-Preferred Senior Obligations in
the event of the Issuer's insolvency are those mentioned in numbers 5 to 1; and that
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e a Holder's claims under Notes in the Eligible Liabilities Format issued as Preferred Senior Obligations of the
Issuer will be satisfied only after the claims mentioned in numbers 12 to 8 and on a pro rata basis with the
same priority as all other claims mentioned in no. 7 and that the only claims that need to be satisfied only
after the claims under Notes in the Eligible Liabilities Format issued as Preferred Senior Obligations in the
event of the Issuer's insolvency are those mentioned in numbers 6 to 1.

Relevant time

When considering the risk described above, prospective investors should take into account that in the event of
the Issuer's resolution or insolvency the rank of claims arising from Notes in the Eligible Liabilities Format in the
liability cascade and the insolvency hierarchy will be determined at the time the relevant resolution action is
taken or the insolvency proceedings are opened on the basis of the laws and regulations then applicable. Future
legislative measures might amend the liability cascade or insolvency hierarchy to the Holder's disadvantage. Also,
the extent to which a Holder of Notes in the Eligible Liabilities Format will be affected by the application of the
Bail-in Tool depends on the structure of the Issuer's capital instruments, liabilities, assets and the Issuer's finan-
cial position at the time of the application of the Bail-in Tool or the opening of insolvency proceedings and ac-
cordingly any projection of the Holder's economic risk with respect to the Bail-in Tool is subject to considerable
uncertainty.

(ii) Risks in connection with features of Notes in the Eligible Liabilities Format mirroring regulatory eli-
gibility criteria

Notes in the Eligible Liabilities Format entail specific risks for their Holders due to their Conditions incorporating
certain features mirroring regulatory eligibility criteria required to be incorporated in the Conditions in order for
the Notes to be eligible for being counted towards the Issuer's MREL (see section 11.1.3.1 "Risk of non-compliance
with regulatory requirements").

Notes in the Eligible Liabilities Format are intended by the Issuer to be available to the Issuer as "eligible liabili-
ties" in accordance with the laws and regulations regarding the recognition, status and treatment of eligible
liabilities contained in, but not limited to, the SRM Regulation, the BRRD, the German Recovery and Resolution
Act and the CRR. Those laws and regulations aim to ensure, inter alia, that eligible liabilities are in fact available
as loss-absorbing capital and for recapitalisation purposes if and when needed in the event of the Issuer's reso-
lution in accordance with the Applicable Resolution Laws. To that end, liabilities can only be counted towards
the Issuer's MREL if they incorporate certain features intended to safeguard the permanency and loss absorption
function of such liabilities. Those regulatory eligibility criteria put Holders of Notes in the Eligible Liabilities For-
mat in a less favourable position than Holders of Notes (other than Notes in the Tier 2 Instruments Format) that
are not intended to be available to the Issuer as eligible liabilities (like Pfandbriefe or Notes in the Standard
Format). Such features include the following:

e No set-off or netting is allowed with or against any claims arising from Notes in the Eligible Liabilities Format.

e Notes in the Eligible Liabilities Format are neither secured, nor subject to a guarantee or any other arrange-
ment that enhances the seniority of the claims arising from such Notes, and neither will any such security or
guarantee be provided, nor will any such other arrangement be entered into, at any time. No security or
guarantee that has already been provided or that will be provided in the future and no arrangement enhanc-
ing the seniority of claims that has already been entered into or that will be entered into in the future in
connection with any other liabilities of the Issuer may be used for any claims arising from Notes in the Eligible
Liabilities Format.

e Notesin the Eligible Liabilities Format may —including (but not limited to) in any of the cases reflected in their
Conditions — only be called, redeemed, repaid or repurchased early if the prior permission of the competent
resolution authority in accordance with the conditions set out in Articles 77 and 78a of the CRR has been
obtained. This may have negative implications on the Issuer's ability to engage in market making activities in
relation to Notes in the Eligible Liabilities Format.
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e Holders of Notes in the Eligible Liabilities Format are not entitled under any legal aspect and under no cir-
cumstances whatsoever to ordinary or extraordinary termination of such Notes, to demand early redemption
of the Notes or to accelerate any payment in respect of such Notes. Contractual and statutory rights of the
Holders to ordinary or extraordinary termination of Notes in the Eligible Liabilities Format are excluded in any
respect. This will also apply in an event of default or other breach of duty by the Issuer.

e Amounts paid to a Holder of Notes in the Eligible Liabilities Format contrary to the foregoing or contrary to
the provisions in the Conditions relating to the rank of such Notes must be returned to the Issuer notwith-
standing any agreement to the contrary.

(iii) Risk of early redemption for reason of a Capital Event

Notes in the Eligible Liabilities Format embed the Issuer's right subject to the prior permission of the competent
resolution authority to redeem such Notes early in whole, but not in part, at the Early Redemption Amount at
any time if at any time after the issuance of the latest tranche of the relevant series of Notes a Capital Event has
occurred.

A Capital Event shall be deemed to have occurred in the event of the enactment of any change or amendment
to the laws and regulations regarding the recognition, status and treatment of eligible liabilities contained in, but
not limited to, the SRM Regulation, the BRRD, the German Recovery and Resolution Act and the CRR not fore-
seeable at the time of the issuance of the Notes, or the announcement or implementation of any change to the
interpretation or application of such laws and regulations by any supervisory or resolution authority with juris-
diction over the Issuer not foreseeable at the time of the issuance of the Notes, pursuant to which the Issuer is
or will no longer be allowed under such laws and regulations to include the Notes in its amount of eligible liabil-
ities for the purposes of the MREL, or pursuant to which the Notes otherwise are or will be subject to a less
favourable regulatory treatment under such laws and regulations than on their issue date (other than for reason
of amortisation pursuant to Article 72c of the CRR).

In the event of early redemption for reason of a Capital Event, the Early Redemption Amount will correspond to
the redemption amount specified in the relevant Final Terms or, in the case of Instalment Notes, the remaining
outstanding principal amount of the Notes or, in the case of Zero Coupon Notes, the principal amount of the
Notes discounted at a discount rate indicated in the relevant Final Terms.

In the event of early redemption for reason of a Capital Event, the Notes will not persist until the originally sched-
uled final maturity date (the Specified Redemption Date) or, in the case of Instalment Notes, until any one of the
dates on which an instalment in respect of remaining outstanding capital becomes due for redemption (each, a
Specified Partial Redemption Date), in which case the Notes may not have the yield originally expected by the
Holder. In addition, Holders bear a reinvestment risk, which means that Holders seeking to reinvest the Early
Redemption Amount may be able to reinvest such amount only in assets with a lower yield than that of the Notes
redeemed early by the Issuer.

(iv) Risk of early redemption for reason of a Tax Event

If in the case of Notes in the Eligible Liabilities Format "Additional Amounts" is applicable pursuant to the Final
Terms, the Notes embed the Issuer's right subject to the prior permission of the competent resolution authority
to redeem such Notes early in whole, but not in part, at the Early Redemption Amount at any time if at any time
after the issuance of the latest tranche of the relevant series of Notes a Tax Event has occurred.

A Tax Event shall be deemed to have occurred in the event of the enactment of any change or amendment to
the laws and regulations relating to tax and duties applicable in Germany not foreseeable at the time of the
issuance of the Notes, or the announcement or implementation of any change to the interpretation or applica-
tion of the laws and regulations relating to tax and duties applicable in Germany by any tax authority with juris-
diction over the Issuer not foreseeable at the time of the issuance of the Notes pursuant to which the Issuer is
or will be required under the Conditions to pay additional amounts on the Notes to gross-up any withholding or
deduction it is legally required to make for or on account of taxes or duties on interest payable on the Notes
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(Additional Amounts), provided that this obligation cannot be avoided by the use of reasonable measures avail-
able to the Issuer.

In the event of early redemption for reason of a Tax Event, the Early Redemption Amount will correspond to the
redemption amount specified in the relevant Final Terms or, in the case of Instalment Notes, the remaining out-
standing principal amount of the Notes or, in the case of Zero Coupon Notes, the principal amount of the Notes
discounted at a discount rate indicated in the relevant Final Terms.

In the event of early redemption for reason of a Tax Event, the Notes will not persist until the originally scheduled
final maturity date (the Specified Redemption Date) or, in the case of Instalment Notes, until any one of the dates
on which an instalment in respect of remaining outstanding capital becomes due for redemption (each, a Speci-
fied Partial Redemption Date), in which case the Notes may not have the yield originally expected by the Holder.
In addition, Holders bear a reinvestment risk, which means that Holders seeking to reinvest the Early Redemption
Amount may be able to reinvest such amount only in assets with a lower yield than that of the Notes redeemed
early by the Issuer.

2.14 Risk factors regarding Notes in the Tier 2 Instruments Format

(i) Specific risk for Notes in the Tier 2 Instruments Format in the event of resolution of the Issuer under
the Applicable Resolution Laws or insolvency proceedings over the Issuer's assets

In the event of the Issuer's resolution under the Single Resolution Mechanism in accordance with the Applicable
Resolution Laws, the order of priority in which capital instruments and/or liabilities of the Issuer will be used for
loss absorption or recapitalisation purposes by application of the Write-down and Conversion Power or the Bail-
in Tool depends on the rank of the respective instrument or liability in the liability cascade (see section 11.1.1.1
"Risk of resolution of the Issuer under the Applicable Resolution Laws"). Similarly, in the event of insolvency pro-
ceedings being opened over the Issuer's assets, the order of priority in which claims against the Issuer are satis-
fied from the Issuer's insolvency estate depends on the rank of the claim in the insolvency hierarchy (see sec-
tion I1.1.1.2 "Risk of insolvency proceedings over the Issuer's assets"). If the Write-down and Conversion Power is
applied to Notes in the Tier 2 Instruments Format or if Notes in the Tier 2 Instruments Format are outstanding
at the time of the opening of insolvency proceedings over the Issuer's assets, the amount of the write-down or
conversion (in the event of application of the Write-down and Conversion Power) or the amount not satisfied (in
the event of insolvency proceedings) will definitely not be recoverable by the Holder under the Conditions of the
Notes in the Tier 2 Instruments Format or otherwise. Therefore, Holders of Notes in the Tier 2 Instruments For-
mat are exposed to a specific, high risk of loss, which is related to the low rank of claims under the Notes in the
Tier 2 Instruments Format in the liability cascade and the insolvency hierarchy and which can be described as
follows:

Mandatory application of the Write-down and Conversion Power

Notes in the Tier 2 Instruments Format qualify as "relevant capital instruments" for the purposes of the Applica-
ble Resolution Laws. As such, they are subject to the Write-down and Conversion Power. Accordingly, in the
event of the Issuer's resolution under the Single Resolution Mechanism the competent resolution authorities are
empowered to write down any amount of Capital payable on Notes in the Tier 2 Instruments Format permanently
in whole or in part or to convert Notes in the Tier 2 Instruments Format permanently into shares or other Com-
mon Equity Tier 1 instruments in the Issuer by application of the Write-down and Conversion Power.

Holders of Notes in the Tier 2 Instruments Format must be aware that, subject to the effects of the liability cas-
cade described below in the section "Loss absorption or recapitalisation and liability cascade", the application of
the Write-down and Conversion Power in respect of Notes in the Tier 2 Instruments Format is legally mandatory
if the Issuer satisfies the conditions for resolution as set out in section 11.1.1.1 "Risk of resolution of the Issuer
under the Applicable Resolution Laws" (even if no determination has been made that such measure is necessary
in the public interest).
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Loss absorption or recapitalisation and liability cascade

The likelihood and extent of Holders of Notes in the Tier 2 Instruments Format being affected by the application
of the Write-down and Conversion Power mainly depend on the following:

e the amounts necessary to absorb losses suffered by the Issuer or for recapitalisation purposes;

e the rank of the Notes in the Tier 2 Instruments Format in the liability cascade; and

e the aggregate amount of capital instruments and liabilities of the Issuer which pursuant to the liability cas-
cade will be used for loss absorption or recapitalisation purposes prior to or with the same priority as the
Notes in the Tier 2 Instruments Format.

The liability cascade determines the order of priority in which capital instruments and liabilities of the Issuer will
be used for loss absorption or recapitalisation purposes in the event of application of the Write-down and Con-
version Power or Bail-in Tool. The capital instruments ranking lowest in the liability cascade will be used first and
the liabilities ranking highest in the liability cascade will be used last. Capital instruments and liabilities of all
other ranks in the liability cascade will be used only if and to the extent that the aggregate amount of all lower-
ranking capital instruments and liabilities is insufficient to cover the total amount required for loss absorption
and recapitalisation. If a capital instrument or liability is used for loss absorption or recapitalisation purposes, it
will be used pro rata with all other capital instruments or liabilities having the same rank in the liability cascade.

The Issuer believes that the order of priority pursuant to the liability cascade will essentially be as follows (in the
order from lower ranks to higher ranks):

1. Shares and other Common Equity Tier 1 instruments of the Issuer;
2. Additional Tier 1 instruments of the Issuer;
3. Tier 2 instruments;

4. Other contractually subordinated liabilities of the Issuer unless they rank higher pursuant to the subordina-
tion agreement;

5. Subordinated insolvency claims within the meaning of numbers 1 to 5 of subsection 1 of § 39 of the German
Insolvency Code in the following order:

5.1 Claims for repayment of a shareholder loan or claims resulting from legal transactions corresponding
to such a loan in economic terms;

5.2 Claims against the Issuer for performance without consideration (unentgeltliche Leistung);

5.3  Penalties, fines, disciplinary payments and enforcement payments (Zwangsgeld), as well as such inci-
dental legal consequences of a criminal or administrative offence binding the debtor to pay money;

5.4  Costs incurred by the insolvency creditors due to their participation in the proceedings;

5.5 Interest and penalties for late payment (Sdumniszuschlége) in respect of the claims of the insolvency
creditors that have accrued since the opening of the insolvency proceedings;

6. Unsecured and unsubordinated debt instruments (subsection 6 of § 46f of the German Banking Act) having
the lower rank determined by subsection 5 of § 46f of the German Banking Act (non-preferred senior);

7. Unsecured and unsubordinated liabilities having the higher rank determined by subsection 5 of § 46f of the
German Banking Act (preferred senior);

8. Eligible deposits (entschddigungsfdhige Einlagen) within the meaning of no. 18 of subsection 3 of § 2 of the
German Recovery and Resolution Act from natural persons and micro, small and medium-sized enterprises
pursuant to Article 2(1) of the Annex to Commission Recommendation 2003/361/EC of 6 May 2003 concern-
ing the definition of micro, small and medium-sized enterprises, as well as such deposits taken by the Issuer
that would be eligible deposits were they not made through one of the Issuer's branches located outside the
European Union;
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9. Covered deposits (gedeckte Einlagen) within the meaning of no. 23 of subsection 3 of § 2 the German Recov-
ery and Resolution Act and claims that have passed to the deposit guarantee scheme under § 16 of the Ger-
man Deposit Guarantee Act due to the satisfaction of a compensation claim;

10. Costs of the insolvency proceedings within the meaning of § 54 of the German Insolvency Code and other
liabilities of the insolvency estate within the meaning of § 55 of the German Insolvency Code (Masseverbind-
lichkeiten, i.e. claims arising from transactions entered into by the insolvency administrator);

11. Secured insolvency claims (besicherte Insolvenzforderungen), where the creditor has a right of separation in
insolvency (Absonderungsrecht) within the meaning of §§ 49 to 51 of the German Insolvency Code (e.g. liens,
security transfers, security assignments);

12. Claims resulting from rights that confer to the creditor a right of segregation in insolvency (Aussonderungs-
recht) within the meaning of §§ 47 and 48 of the German Insolvency Code (e.g. ownership title).

Notes in the Tier 2 Instruments Format constitute Tier 2 instruments of the Issuer. Accordingly, they rank among
the claims mentioned in no. 3 above.

Therefore, when the Write-down and Conversion Power is applied in the event of the Issuer's resolution in ac-
cordance with the Applicable Resolution Laws, a Holder's claims arising from Notes in the Tier 2 Instruments
Format will be written down or converted prior to the claims mentioned under numbers 4 to 12. Only the claims
mentioned under numbers 1 and 2 offer protection from a write-down or conversion for the full amount of their
value. Any write-down or conversion of a Holder's claims under Notes in the Tier 2 Instruments Format will be
made in the proportion of their respective amounts with the same priority as all other claims against the Issuer
mentioned in no. 3 above.

Satisfaction of creditors in insolvency proceedings and insolvency hierarchy

The amount in which claims under Notes in the Tier 2 Instruments Format will be satisfied — if at all — from the
Issuer's insolvency estate in the event of the Issuer's insolvency or, as the case may be, the amount in which
Holders of Notes in the Tier 2 Instruments Format will ultimately suffer default, mainly depends on the following:

e the Issuer's assets existing as at the opening of the insolvency proceedings (insolvency estate);

e the rank of the Notes in the Tier 2 Instruments Format in the insolvency hierarchy; and

e the aggregate amount of liabilities of the Issuer which pursuant to the insolvency hierarchy will be satisfied
prior to or with the same priority as the claims under Notes in Tier 2 Instruments Format.

The insolvency hierarchy determines the order of priority in which claims arising from liabilities and capital in-
struments of the Issuer will be satisfied from the Issuer's insolvency estate. Liabilities ranking highest in the in-
solvency hierarchy will be satisfied first and the capital instruments ranking lowest in the insolvency hierarchy
will be satisfied last. Liabilities and capital instruments of all other ranks in the insolvency hierarchy will be satis-
fied only if and to the extent that the claims arising from any higher-ranking liabilities and capital instruments
have been satisfied in full. Any liability or capital instrument will only be satisfied pro rata with all other liabilities
or capital instruments having the same rank in the insolvency hierarchy.

The Issuer believes that the insolvency hierarchy is the same as the liability cascade set out above, only in reverse
order. This means that a Holder's claims under Notes in the Tier 2 Instruments Format will be satisfied only after
the claims mentioned in numbers 12 to 4 and on a pro rata basis with the same priority as all other claims men-
tioned in no. 3. The only claims that need to be satisfied only after the claims under Notes in the Tier 2 Instru-
ments Format in the event of the Issuer's insolvency are those mentioned in numbers 2 and 1.

Relevant time

When considering the risk described above, prospective investors should take into account that in the event of
the Issuer's resolution or insolvency the rank of claims arising from Notes in the Tier 2 Instruments Format in the
liability cascade and the insolvency hierarchy will be determined at the time the relevant resolution action is
taken or the insolvency proceedings are opened on the basis of the laws and regulations then applicable. Future
legislative measures might amend the liability cascade or insolvency hierarchy to the Holder's disadvantage. Also,
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the extent to which a Holder of Notes in the Tier 2 Instruments Format will be affected by the application of the
Write-down and Conversion Power depends on the structure of the Issuer's capital instruments, liabilities, assets
and the Issuer's financial position at the time of the application of the Write-down and Conversion Power or the
opening of insolvency proceedings and accordingly any projection of the Holder's economic risk with respect to
the Write-down and Conversion Power is subject to considerable uncertainty.

(ii) Risks in connection with features of Notes in the Tier 2 Instruments Format mirroring regulatory
eligibility criteria

Notes in the Tier 2 Instruments Format entail specific risks for their Holders due to their Conditions incorporating
certain features mirroring regulatory eligibility criteria required to be incorporated in the Conditions in order for
the Notes to be eligible for being counted towards the Issuer's Tier 2 capital (see section 11.1.3.1 "Risk of non-
compliance with regulatory requirements").

Notes in the Tier 2 Instruments Format are intended by the Issuer to be available to the Issuer as eligible own
funds in the form of Tier 2 capital in accordance with the laws and regulations regarding the recognition, status
and treatment of own funds contained in, but not limited to, the CRR. Those laws and regulations aim to ensure,
inter alia, that own funds instruments, including Tier 2 instruments, are in fact available as loss-absorbing capital
and for recapitalisation purposes if and when needed in the event of the Issuer's resolution in accordance with
the Applicable Resolution Laws or in the event of the Issuer's liquidation in a "gone concern" scenario. To that
end, an instrument can only be counted towards the Issuer's Tier 2 capital if it incorporates certain features
intended to safeguard the permanency and loss absorption function of such instrument. Those regulatory eligi-
bility criteria put Holders of Notes in the Tier 2 Instruments Format in a less favourable position than Holders of
Notes that are not intended to be available to the Issuer as eligible own funds in the form of Tier 2 capital (like,
in particular, Pfandbriefe or Notes in the Standard Format). Such features include the following:

e No set-off or netting is allowed with or against any claims arising from Notes in the Tier 2 Instruments Format.

¢ Notes in the Tier 2 Instruments Format are neither secured, nor subject to a guarantee or any other arrange-
ment that enhances the seniority of the claims arising from such Notes, and neither will any such security or
guarantee be provided, nor will any such other arrangement be entered into, at any time. No security or
guarantee that has already been provided or that will be provided in the future and no arrangement enhanc-
ing the seniority of claims that has already been entered into or that will be entered into in the future in
connection with any other liabilities of the Issuer may be used for any claims arising from Notes in the Tier 2
Instruments Format.

¢ Notes in the Tier 2 Instruments Format may — including (but not limited to) in any of the cases reflected in
their Conditions — only be called, redeemed, repaid or repurchased early if the prior supervisory permission
of the competent authority in accordance with the conditions set out in Article 77 of the CRR has been ob-
tained, and not before five years after the date of issuance, except where the conditions set out in subsec-
tion 4 of Article 78 of the CRR are met. This may have negative implications on the Issuer's ability to engage
in market making activities in relation to Notes in the Tier 2 Instruments Format.

e Holders of Notes in the Tier 2 Instruments Format are not entitled under any legal aspect and under no cir-
cumstances whatsoever to ordinary or extraordinary termination of such Notes, to demand early redemption
of the Notes or to accelerate any payment in respect of such Notes. Contractual and statutory rights of the
Holders to ordinary or extraordinary termination of Notes in the Tier 2 Instruments Format are excluded in
any respect. This will also apply in an event of default or other breach of duty by the Issuer.

e Amounts paid to a Holder of Notes in the Tier 2 Instruments Format contrary to the foregoing or contrary to
the provisions in the Conditions relating to the rank of such Notes must be returned to the Issuer notwith-
standing any agreement to the contrary.

(iii) Risk of early redemption for reason of a Capital Event

Notes in the Tier 2 Instruments Format embed the Issuer's right subject to the prior supervisory permission of
the competent authority to redeem such Notes early in whole, but not in part, at the Early Redemption Amount
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at any time if at any time after the issuance of the latest tranche of the relevant series of Notes a Capital Event
has occurred.

A Capital Event shall be deemed to have occurred in the event of the enactment of any change or amendment
to the laws and regulations regarding the recognition, status and treatment of own funds contained in, but not
limited to, the CRR not foreseeable at the time of the issuance of the Notes, or the announcement or implemen-
tation of any change to the interpretation or application of such laws and regulations by any supervisory or res-
olution authority with jurisdiction over the Issuer not foreseeable at the time of the issuance of the Notes, pur-
suant to which the Issuer is or will no longer be allowed under such laws and regulations to include the Notes in
its amount of Tier 2 capital for the purposes of own funds requirements, or pursuant to which the Notes other-
wise are or will be subject to a less favourable regulatory treatment under such laws and regulations than on
their issue date (other than for reason of amortisation pursuant to Article 64 of the CRR).

In the event of early redemption for reason of a Capital Event, the Early Redemption Amount will correspond to
the redemption amount specified in the relevant Final Terms or, in the case of Instalment Notes, the remaining
outstanding principal amount of the Notes or, in the case of Zero Coupon Notes, the principal amount of the
Notes discounted at a discount rate indicated in the relevant Final Terms.

In the event of early redemption for reason of a Capital Event, the Notes will not persist until the originally sched-
uled final maturity date (the Specified Redemption Date) or, in the case of Instalment Notes, until any one of the
dates on which an instalment in respect of remaining outstanding capital becomes due for redemption (each, a
Specified Partial Redemption Date), in which case the Notes may not have the yield originally expected by the
Holder. In addition, Holders bear a reinvestment risk, which means that Holders seeking to reinvest the Early
Redemption Amount may be able to reinvest such amount only in assets with a lower yield than that of the Notes
redeemed early by the Issuer.

(iv) Risk of early redemption for reason of a Tax Event

Notes in the Tier 2 Instruments Format embed the Issuer's right subject to the prior supervisory permission of
the competent authority to redeem such Notes early in whole, but not in part, at the Early Redemption Amount
at any time if at any time after the issuance of the latest tranche of the relevant series of Notes a Tax Event has
occurred.

A Tax Event shall be deemed to have occurred in the event of the enactment of any change or amendment to
the laws and regulations relating to tax and duties applicable in Germany not foreseeable at the time of the
issuance of the Notes, or the announcement or implementation of any change to the interpretation or applica-
tion of the laws and regulations relating to tax and duties applicable in Germany by any tax authority with juris-
diction over the Issuer not foreseeable at the time of the issuance of the Notes, pursuant to which (i) the Issuer
is or will be required under the Conditions to pay additional amounts on the Notes to gross-up any withholding
or deduction it is legally required to make for or on account of taxes or duties on interest payable on the Notes
(Additional Amounts), provided that this obligation cannot be avoided by the use of reasonable measures avail-
able to the Issuer, or (ii) pursuant to which the tax treatment of the Notes has changed or will change otherwise,
where such change has or will have a material adverse effect on the Issuer.

In the event of early redemption for reason of a Tax Event, the Early Redemption Amount will correspond to the
redemption amount specified in the relevant Final Terms or, in the case of Instalment Notes, the remaining out-
standing principal amount of the Notes or, in the case of Zero Coupon Notes, the principal amount of the Notes
discounted at a discount rate indicated in the relevant Final Terms.

In the event of early redemption for reason of a Tax Event, the Notes will not persist until the originally scheduled
final maturity date (the Specified Redemption Date) or, in the case of Instalment Notes, until any one of the dates
on which an instalment in respect of remaining outstanding capital becomes due for redemption (each, a Speci-
fied Partial Redemption Date), in which case the Notes may not have the yield originally expected by the Holder.
In addition, Holders bear a reinvestment risk, which means that Holders seeking to reinvest the Early Redemption
Amount may be able to reinvest such amount only in assets with a lower yield than that of the Notes redeemed
early by the Issuer.
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2.2 Risk factors associated with the interest rate structure of the Notes

221 Market risks specifically associated with the various interest rate structures of Notes issued under
this Base Prospectus

(i) Specific market risk associated with Fixed Rate Notes

Holders of Fixed Rate Notes are exposed to the risk that the price of the Notes falls as a result of an increase in
the current interest rates on the capital market.

While a fixed rate of interest (the Fixed Interest Rate) will be paid on Fixed Rate Notes until their redemption,
market interest rates usually fluctuate on a daily basis. If the market interest rate changes, the price of Fixed Rate
Notes moves in the opposite direction until the yield of the Fixed Rate Notes approximates the market interest
rate. Accordingly, the price of Fixed Rate Notes usually falls when the market interest rate rises and rises when
the market interest rate falls. Investors should therefore be aware that the price received upon a sale of Fixed
Rate Notes prior to maturity may be considerably lower than the principal amount of such Notes.

(ii) Specific market risk associated with Fixed Rate Step-up/Step-down Notes

Holders of Fixed Rate Step-up/Step-down Notes are exposed to the risk that the price of the Notes falls as a result
of an increase in the current interest rates on the capital market.

In the case of Fixed Step-up/Step-down Notes, the term of the Notes is divided into two or more periods (each,
a Fixed Step Rate Period) and a fixed rate of interest (the Fixed Step Rate) will be paid throughout each Fixed
Step Rate Period. While the rate of interest thus is fixed for each Fixed Step Rate Period, market interest rates
usually fluctuate on a daily basis. If the market interest rate changes, the price of Fixed Rate Step-up/Step-down
Notes moves in the opposite direction until the yield of the Fixed Rate Step-up/Step-Down Notes approximates
the market interest rate. Accordingly, the price of Fixed Rate Step-up/Step-Down Notes falls when the market
interest rate rises and rises when the market interest rate falls. Investors should therefore be aware that the
price received upon a sale of Fixed Rate Step-up/Step-Down Notes prior to maturity may be considerably lower
than the principal amount of such Notes.

(iii) Specific market risk associated with Fixed Rate Notes with Reset Mechanism

In the case of Fixed Rate Notes with Reset Mechanism, the term of the Notes is divided into two or more periods:
an initial period (the Initial Fixed Interest Rate Period), in which a fixed rate of interest (the Initial Fixed Interest
Rate) determined at the time of the issuance of the Notes is paid, and one or more subsequent periods (each, a
Reset Period), in which a fixed rate of interest (the Reset Interest Rate) determined on a day (the Reset Determi-
nation Date) specified in the relevant Final Terms falling on or around the date of the beginning of each Reset
Period will be paid. The date of the beginning of each Reset Period (the Reset Date) will be specified in the rele-
vant Final Terms. The Reset Interest Rate will be fixed for the entire Reset Period and will be equal to a reference
rate (the Reference Rate), which will be the mid swap rate for euro EURIBOR interest rate swaps for a swap term
specified in the relevant Final Terms (the Swap Rate (EURIBOR)) or, under certain circumstances, a substitute
reference rate (the Substitute Reference Rate) determined in accordance with the Conditions, plus or minus a
margin (the Reset Margin), if any.

Due to such reset mechanism, the rate of interest payable in respect of Fixed Rate Notes with Reset Mechanism
is not consistent throughout the term of the Notes. Holders of Fixed Rate Notes with Reset Mechanism are there-
fore exposed to a risk of changing interest rates and uncertain interest income over the entire term of the Notes.
The change in the fixed rate of interest payable in respect of Fixed Rate Notes with Reset Mechanism makes an
advance determination of the income received from such Notes impossible. Investors purchasing Fixed Rate
Notes with Reset Mechanism are thus unable to determine the final yield from such Notes over their entire term
at the time of purchase and, as a consequence, cannot compare the profitability of such Notes with that of an
investment in an instrument with the same or a similar maturity but fixed interest terms over the entire term.

The rate of interest payable in respect of Fixed Rate Notes with Reset Mechanism is fixed for entire Initial Fixed
Interest Period and each Reset Period. Therefore, with the exception of the adjustment of the applicable rate of
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interest made on each Reset Date, investors do not benefit from an overall increasing level of market interest
rates. The Reset Interest Rate applicable as from any Reset Date until the next Reset Date or the final maturity
date (the Specified Redemption Date), as the case may be, depends on the Reference Rate as at the relevant
Reset Determination Date. If on any Reset Determination Date the Reference Rate has decreased compared to
the level as at the last fixing date (i.e. the time of issuance of the Notes or the last Reset Determination Date),
the rate of interest payable in respect of Fixed Rate Notes with Reset Mechanism for the relevant Reset Period
will decrease as well.

Holders of Fixed Rate Notes are also exposed to the risk that the price of the Notes falls as a result of an increase
in the current interest rates on the capital market. While the rate of interest payable in respect of Fixed Rate
Notes with Reset Mechanism is fixed for the entire Initial Fixed Interest Period and each Reset Period, market
interest rates usually fluctuate on a daily basis. If the market interest rate changes during the Initial Fixed Interest
Period or any one Reset Interest Period, the price of Fixed Rate Notes with Reset Mechanisms may move in the
opposite direction until the projected yield of the Fixed Rate Notes with Reset Mechanism anticipated by market
participants approximates the market interest rate. Accordingly, the price of Fixed Rate Notes with Reset Mech-
anism may fall when the market interest rate rises and may rise when the market interest rate falls. Investors
should therefore be aware that the price received upon a sale of Fixed Rate Notes with Reset Mechanism prior
to maturity may be considerably lower than the principal amount of such Notes.

(iv) Specific market risk associated with Floating Rate Notes

Holders of Floating Rate Notes are exposed to the risk of changing interest rates and uncertain interest income
during the term of the Notes.

In the case of Floating Rate Notes, a rate of interest (the Floating Interest Rate) will be paid for each interest
period (each, an Interest Period) until their redemption which is determined in respect of each Interest Period
anew and will be equal to a reference rate (the Reference Rate), which may be a rate specified in the relevant
Final Terms (the Specified Reference Rate, which may any one of the following interest reference rates: EURIBOR,
€STR, SONIA, SOFR, SARON, BSSW) or, under certain circumstances, a replacement or substitute reference rate
determined in accordance with the Conditions, plus or minus a margin (the Margin), if any, subject to a floor of 0
percent per annum if so specified in the relevant Final Terms. The change in the Floating Interest Rate makes an
advance determination of the income received from Floating Rate Notes impossible. Investors purchasing Float-
ing Rate Notes are thus unable to determine the final yield from the Floating Rate Notes at the time of purchase
and, as a consequence, cannot compare the profitability of the Floating Rate Notes with that of an investment
with longer fixed interest terms.

The Reference Rate will be the basis for the determination of the Floating Interest Rate even if it is negative. A
positive Margin, if any, will be set off against such negative Reference Rate and thus may be lost in whole or in
part. The Floating Interest Rate payable for any one Interest Period may, in a worst case scenario, be zero, i.e.
the investor will not receive any interest income for that Interest Period.

(v) Specific market risk associated with Fixed to Floating Rate Notes

In the case of Fixed to Floating Rate Notes, the term of the Notes is divided into two periods: a Fixed Interest
Rate Period, in which a fixed rate of interest (the Fixed Interest Rate) will be paid, followed by a Floating Interest
Rate Period, in which a floating rate of interest (the Floating Interest Rate) will be paid.

During the Fixed Interest Rate Period, Holders of Fixed to Floating Rate Notes are exposed to the risk that the
price of the Notes falls as a result of an increase in the current interest rates on the capital market due to the
following mechanism: While the rate of interest is fixed for the Fixed Rate Period, market interest rates usually
fluctuate on a daily basis. If the market interest rate changes, the price of Fixed to Floating Rate Notes moves in
the opposite direction until the yield of the Fixed to Floating Rate Notes for the Fixed Rate Period approximates
the market interest rate. Accordingly, during the Fixed Rate Period the price of Fixed to Floating Rate Notes falls
when the market interest rate rises and rises when the market interest rate falls. Investors should therefore be
aware that the price received upon a sale of Fixed to Floating Rate Notes during the Fixed Rate Period may be
considerably lower than the principal amount of such Notes.
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During the Floating Interest Rate Period, Holders of Fixed to Floating Rate Notes are exposed to the risk of chang-
ing interest rates and uncertain interest income. During the Floating Interest Rate Period, a rate of interest (the
Floating Interest Rate) will be paid for each interest period (each, an Interest Period) until their redemption which
is determined in respect of each Interest Period anew and will be equal to a reference rate (the Reference Rate),
which may be a rate specified in the relevant Final Terms (the Specified Reference Rate, which may any one of
the following interest reference rates: EURIBOR, €STR, SONIA, SOFR, SARON, BSSW) or, under certain circum-
stances, a replacement or substitute reference rate determined in accordance with the Conditions, plus or minus
a margin (the Margin), if any, subject to a floor of 0 percent per annum if so specified in the relevant Final Terms.
The change in the Floating Interest Rate makes an advance determination of the income received from Fixed to
Floating Rate Notes impossible. Investors purchasing Fixed to Floating Rate Notes are thus unable to determine
the final yield from the Fixed Floating Rate Notes at the time of purchase and, as a consequence, cannot compare
the profitability of the Floating Rate Notes with that of an investment with longer fixed interest terms. The Ref-
erence Rate will be the basis for the determination of the Floating Interest Rate even if it is negative. A positive
Margin, if any, will be set off against such negative Reference Rate and thus may be lost in whole or in part. The
Floating Interest Rate payable for any one Interest Period may, in a worst case scenario, be zero, i.e. the investor
will not receive any interest income for that Interest Period.

(vi) Specific market risk associated with Zero Coupon Notes

Holders of Zero Coupon Notes are exposed to the risk that the price of the Notes falls as a result of an increase
in the current interest rates on the capital market.

Zero Coupon Notes do not provide for interest payments. They are issued at a discount to, or redeemed at a
redemption amount above, their principal amount. Instead of periodic interest payments, the difference be-
tween the issue price specified in the Final Terms (the Issue Price) and the redemption amount specified in the
relevant Final Terms (the Redemption Amount) constitutes notional interest income until maturity. While such
notional interest is fixed until redemption, market interest rates usually fluctuate on a daily basis. If the market
interest rate changes, the price of Zero Coupon Notes moves in the opposite direction until the yield of the Zero
Coupon Notes approximates the market interest rate. Accordingly, the price of Zero Coupon Notes usually falls
when the market interest rate rises and rises when the market interest rate falls. Prices of Zero Coupon Notes
are more volatile than prices of instruments providing for periodic interest payments at a fixed rate and are likely
to respond to a greater degree to market interest rate changes than interest bearing notes with a similar ma-
turity. Investors should therefore be aware that the price received upon a sale of Zero Coupon Notes prior to
maturity may be considerably lower than the principal amount of such Notes.

2.2.2 Risks associated with the Reference Rates underlying Fixed Rate Notes with Reset Mechanism, Float-
ing Rate Notes and Fixed to Floating Rate Notes

(i) Risk in connection with benchmark regulation and reform

Holders of Fixed Rate Notes with Reset Mechanism, Floating Rate Notes and Fixed to Floating Rate Notes are
exposed to the risk that ongoing and profound benchmark regulation and reform, or consequential changes to,
or the discontinuation or prohibition on use of, the Reference Rates to which interest payable on such Notes is
linked could have material adverse effects on the yield on, or the market value or liquidity of, such Notes.

As explained in section 11.2.2.1(iii) "Specific market risk associated with Fixed Rate Notes with Reset Mechanism",
section 11.2.2.1(iv) "Specific market risk associated with Floating Rate Notes" and section 11.2.2.1(v) "Specific mar-
ket risk associated with Fixed to Floating Rate Notes", the rate of interest payable in respect of such Notes will
be determined on the basis of the following Reference Rates: (i) the mid swap rate for euro EURIBOR interest
rate swaps for a terms specified in the Final Terms (the Swap Rate (EURIBOR)) or, under certain circumstances,
a Substitute Reference Rate in the case of Fixed Rate Notes with Reset Mechanism or (ii) any of EURIBOR, €STR,
SONIA, SOFR, SARON or BSSW (the Specified Reference Rate) or, under certain circumstances, a replacement or
substitute reference rate in the case of Floating Rate Notes and Fixed to Floating Rate Notes.
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Benchmarks such as any of the Reference Rates are subject of national, international and other regulatory guid-
ance and reform. Some of these reforms are already effective whilst others are still to be implemented. Key
international proposals for reform of benchmarks include (amongst others) (i) IOSCO's Principles for Financial
Market Benchmarks (July 2013); and (ii) Regulation (EU) 2016/1011 of the European Parliament and of the Coun-
cil of 8 June 2016 (the "Benchmark Regulation"), which generally applies since 1 January 2018. While the IOSCO's
Principles are intended to provide a general framework of overarching principles applicable to benchmarks (such
as in relation to quality, transparency and methodologies), the Benchmark Regulation introduced a general re-
quirement of regulatory authorisation for benchmark administration and a ban of use of benchmarks of unau-
thorised administrators or benchmarks not recognised under the Benchmark Regulation. As a result of such
benchmark regulation and reform, some benchmarks (such as EURIBOR) have been reformed so as to comply
with current standards of recent benchmark regulation for the time being, whilst others are on a transition path
of being transitioned to alternative reference rates in both existing and new contracts and financial instruments
(such as EUR, GBP, USD, CHF and JPY LIBOR, which are being transitioned to the (nearly) risk-free overnight rates
€STR, SONIA, SOFR, SARON and TONA). Another important field of work in the context of benchmark regulation
and reform is the development and implementation of appropriate fallback clauses stating how payments under
a contract or financial instrument depending on a reference rate shall be determined if such reference rate is no
longer available or materially changed. Overall, benchmark regulation and reform is an ongoing issue with ma-
terial implications for financial markets and market participants.

Against this background, Holders of Fixed Rate Notes with Reset Mechanism, Floating Rate Notes and Fixed to
Floating Rate Notes must be aware:

e That benchmark regulation and reform could cause the methodology of any of the Reference Rates and, in
particular, of the Swap Rate (EURIBOR) or of any of the Specified Reference Rates (EURIBOR, €STR, SONIA,
SOFR, SARON or BBSW), to be materially changed or have discouraging effects on the administration or con-
tribution of data for the calculation of such Reference Rates, in which event such Reference Rate could per-
form significantly differently than it did in the past or incur high volatility;

e That the Conditions of Fixed Rate Notes with Reset Mechanism, Floating Rate Notes and Fixed to Floating
Rate Notes do not provide for a replacement or adjustment of a Reference Rate in the event of any such
change in the methodology or performance;

e That any of the Reference Rates, when measured against the standards of recent benchmark regulation and
reform, might at some future point in time no longer be considered to be representative for the underlying
market or economic reality it is intended to reflect;

e That, with the exception of (i) Floating Rate Notes and Fixed to Floating Rate Notes whose Specified Reference
Rate is EURIBOR or BBSW if the Reference Rate is also replaced in swap transactions (including existing swap
transactions) and (ii) Floating Rate Notes and Fixed to Floating Rate Notes whose Specified Reference Rate is
SARON, the Conditions of Fixed Rate Notes with Reset Mechanism, Floating Rate Notes and Fixed to Floating
Rate Notes do not provide for a replacement or adjustment of a Reference Rate in the event of loss of repre-
sentativeness of the relevant Reference Rate;

e That benchmark regulation and reform could result in any of the Reference Rates permanently or indefinitely
ceasing to be provided or render the continued use of any of the Reference Rates as basis for the determina-
tion of interest permanently or indefinitely unlawful;

e That EURIBOR, whilst currently compliant with the Benchmark Regulation, may permanently or indefinitely
cease to be provided in the medium or long term due to it being calculated on the basis of a hybrid method-
ology involving current transaction data, historical data and modelled data based on expert opinions rather
than a fully transaction-based methodology;

e That, although €STR, SONIA, SOFR and SARON are (nearly) risk-free overnight rates which in the course of
recent benchmark regulation and reform have been identified by the relevant, officially appointed working
groups as appropriate alternative reference rates for the relevant interbank offered rates, and although €STR,
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SONIA and SOFR, due to being administrated by the central bank responsible for the relevant currency, do
not technically fall under the Benchmark Regulation, each of €STR, SONIA, SOFR and SARON is a building block
within ongoing benchmark regulation and reform and, as such, subject to a risk of changing or volatile per-
formance, methodological changes, potential discontinuance or unlawfulness of use like any other bench-
mark;

e That there can be no assurance that the fallback provisions contained in the Conditions of Fixed Rate Notes
with Reset Mechanism, Floating Rate Notes and Fixed to Floating Rate Notes, which provide for a replacement
of a Reference Rate upon occurrence of certain index cessation events affecting the availability or appropri-
ateness of the relevant Reference Rate, will (i) put Holders in exactly the same position they would have been
in had the original Reference Rate persisted to exist as Reference Rate for the determination of interest under
the Notes for the remaining life of the Notes or (ii) be in line with future market practise or the future legal
framework if and when such Reference Rate in fact ceases to be available (also see section 11.2.2.2(iii) "Risks
in connection with the fallback provisions contained in the Conditions").

Any of the above, or other effects triggered by the ongoing benchmark regulation and reform, could have mate-
rial adverse effects on the yield on, or the market value or liquidity of, Fixed Rate Notes with Reset Mechanism,
Floating Rate Notes and Fixed to Floating Rate Notes.

(ii) Risks associated with Floating Rate Notes and Fixed to Floating Rate Notes referencing €STR, SONIA,
SOFR or SARON as recently adopted reference rates in bond markets

Floating Rate Notes and Fixed to Floating Rate Notes issued under this Base Prospectus may refer to €STR, SONIA,
SOFR or SARON (each, a "risk-free rate") as Specified Reference Rate for the purpose of determining interest
payable on such Notes. Holders of such Notes are exposed to risks due to the fact that the market continues to
develop in relation to the adoption of such risk-free rates in bond markets as alternative reference rates for the
relevant interbank offered rates (IBORs), including the following risks:

e The market, or a significant part thereof, may adopt an application of the risk-free rates in the future that
differs significantly from that applicable to Floating Rate Notes and Fixed to Floating Rate Notes issued under
this Base Prospectus. For example, while in the case of Floating Rate Notes and Fixed to Floating Rate Notes
issued under this Base Prospectus the floating interest rate (the Floating Interest Rate) applicable to any in-
terest period (the Interest Period) is determined by the Calculation Agent by compounding the daily rates of
€STR, SONIA, SOFR or SARON in arrears in accordance with the compounding formula set out the Conditions,
in a growing number of bond issues recently seen in the bond markets the interest rate for each interest
period is determined at the end of each interest period on the basis of an index published by the administrator
of the relevant risk-free rate on the basis of an average of the relevant risk-free rate over a defined period.
Also, while the Conditions provide for a determination of the Floating Interest Rate only at the end of each
Interest Period, market participants and officially appointed working groups are working on the development
of robust forward-looking term reference rates based on risk-free rates which seek to measure the market's
forward expectation of the respective average risk-free rate over a designated term, thus allowing to deter-
mine the applicable interest rate for an interest period in advance. Any adoption of the use of risk-free rates
as reference rates for bonds by capital markets, or a significant part thereof, diverging from that in the Con-
ditions may have a negative effect on the market price and liquidity of Floating Rate Notes and Fixed to Float-
ing Rate Notes referencing €STR, SONIA, SOFR or SARON issued under this Base Prospectus.

e Similarly, Floating Rate Notes and Fixed to Floating Rate Notes referencing €STR, SONIA, SOFR or SARON may
either use the "observation period shift method" or the "lookback method" (the latter also often referred to
as the "lag method"). The methods differ in the manner in which the daily rates of the relevant risk-free rate
are weighted. While the "observation period shift method" weights the daily risk-free rates according to the
relevant number of business days in a separate observation period that shadows the relevant Interest Period,
the "lookback method" weights the daily risk-free rates according to the number of business days in the In-
terest Period. Capital markets seem to be developing a preference for the observation period shift method
since this method has been adopted by administrators for the purpose of calculating indices for risk-free
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rates. Investors should therefore pay attention whether according to the relevant Final Terms the "observa-
tion period shift method" or the "lookback method" applies to Floating Rate Notes or Fixed to Floating Rate
Notes linked to a risk-free rate and should be aware that the divergence between the methodologies could
result in reduced liquidity or increased volatility or could otherwise affect the market price of the Notes or
impact any hedging or other financial arrangements that investors may put in place in connection with any
acquisition, holding or disposal of such Notes.

e The adoption of risk-free rate in the bond markets may differ significantly from the adoption of risk-free rates
in other financial markets and products. Investors should therefore consider how any mismatches between
the application of the risk-free rates in the bond, loan or derivatives markets may impact any hedging or other
financial arrangements which they may put into place in connection with the acquisition, holding or disposal
of Floating Rate Notes or Fixed to Floating Rate Notes referencing a risk-free rate and how such mismatches
could otherwise expose them to a financial base risk in respect of their individual assets-liabilities structures.

e Investors should note that interest on Floating Rate Notes and Fixed to Floating Rate Notes referencing €STR,
SONIA, SOFR or SARON is only capable of being determined a few business days prior to the end of the rele-
vant Interest Period (as specified in the Final Terms). Investors are exposed to a risk that they may not be
able to handle such Notes in their internal systems and in accordance with their normal processes. Also,
potential buyers may be unable or unwilling to trade such Notes, which could adversely impact the market
price or liquidity of such Notes.

(iii) Risks in connection with the fallback provisions contained in the Conditions

Holders of Fixed Rate Notes with Reset Mechanism, Floating Rate Notes and Fixed to Floating Rate Notes are
exposed to risks in connection with the fallback provisions contained in the Conditions which will apply upon
occurrence of certain index cessation events affecting the availability or appropriateness of the relevant Refer-
ence Rate to which the rate of interest payable in respect of such Notes is linked.

As explained in section 11.2.2.1(iii) "Specific market risk associated with Fixed Rate Notes with Reset Mechanism",
section 11.2.2.1(iv) "Specific market risk associated with Floating Rate Notes" and section 11.2.2.1(v) "Specific mar-
ket risk associated with Fixed to Floating Rate Notes", the rate of interest payable in respect of such Notes will
be determined on the basis of the following Reference Rates: (i) the mid swap rate for euro EURIBOR interest
rate swaps for a terms specified in the Final Terms (the Swap Rate (EURIBOR)) or, under certain circumstances,
a Substitute Reference Rate in the case of Fixed Rate Notes with Reset Mechanism or (ii) any of EURIBOR, €STR,
SONIA, SOFR, SARON or BSSW (the Specified Reference Rate) or, under certain circumstances, a replacement or
substitute reference rate in the case of Floating Rate Notes and Fixed to Floating Rate Notes.

However, should the administrator (e.g. as a result of benchmark regulation, see section 11.2.2.2(i) "Risk in con-
nection with benchmark regulation and reform" below) cease to provide such Reference Rate permanently or
indefinitely or should such Reference Rate permanently or indefinitely no longer be permitted to be used as a
benchmark to determine the payment obligations under the Notes, a replacement or substitute reference rate
needs to be determined for the purpose of determining the rate of interest payable in respect of the Notes.
Pursuant to the Conditions, a replacement or substitute reference rate also needs to be determined (i) if the
Specified Reference Rate is EURIBOR or BBSW and the relevant Specified Reference Rate no longer reflects the
underlying market or economic reality, provided that the relevant Specified Reference Rate is also replaced in
swap transactions (including existing swap transactions) by virtue of legislation or a measure taken by a relevant
authority or by virtue of the fallbacks contained in the "2021 ISDA Interest Rate Derivatives Definitions" of the
International Swaps and Derivatives Association, Inc. because of an "Index Cessation Event", or (ii) if the Specified
Reference Rate is SONIA and the SONIA rate is not available on the relevant screen page and has not otherwise
been published by the relevant authorised distributors, or (iii) if the Specified Reference Rate is SARON and SA-
RON ceases to be representative. In the case of Fixed Rate Notes with Reset Mechanism, a substitute reference
rate will only be determined if both the relevant mid swap rate for euro EURIBOR interest rate swaps for a term
specified in the relevant Final Terms (the Swap Rate (EURIBOR)) and EURIBOR, as the floating leg of such swap
rate, are affected as aforesaid. Furthermore, a replacement or substitute reference rate also needs to be deter-
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mined pursuant to the Conditions if any reference rate underlying a previously determined replacement or sub-
stitute reference rate is affected by any such event. Any such event, as defined in the Conditions (each, an "index
cessation event"), will trigger the fallback provisions contained in the Conditions (the "fallback provisions"),
which will then determine what the replacement or substitute reference rate will be or how it shall be deter-
mined.

In connection with said fallback provisions, Holders of Fixed Rate Notes with Reset Mechanism, Floating Rate
Notes and Fixed to Floating Rate Notes are in particular exposed to the following risks:

Although the fallback provisions contain guiding principles on how the replacement or substitute reference
rate shall be determined, it is impossible to predict precisely what the replacement or substitute reference
rate will be.

If the Specified Reference Rate is €STR, SONIA, SOFR or SARON, the Specified Reference Rate will primarily
be replaced by a rate recommended by an official body, i.e. the central bank administrating €STR, SONIA or
SOFR (or, in the case of €STR and SOFR, a successor administrator) or an officially endorsed working group or
committee in Switzerland in the case of SARON, plus an adjustment spread recommended by such official
body (except that in the case of SARON, if the officially endorsed working group or committee responsible
for recommending the replacement rate does not provide a recommendation as to the spread adjustment,
such adjustment spread will be determined by the Issuer in its due discretion, acting in good faith and a
commercially reasonable manner and consistent with industry-accepted practices for fixed income securi-
ties). Accordingly, the replacement rate for €STR, SONIA, SOFR or SARON is not known at the date of this Base
Prospectus.

In the case of Fixed Rate Notes with Reset Mechanism or in the case of Floating Rate Notes or Fixed to Floating
Rate Notes whose Specified Reference Rate is EURIBOR or BBSW, any new reference rate (the Substitute
Reference Rate) used to determine the Reset Interest Rate (in the case of Fixed Rate Notes with Reset Mech-
anism) or the Floating Interest Rate (in the case of Floating Rate Notes or Fixed to Floating Rate Notes) will
be determined by the Issuer in its due discretion, taking into account the guiding principles set out in the
relevant fallback provisions in the Conditions. While those guiding principles seek to be as concrete as rea-
sonably possible at the date of this Base Prospectus and strive to ensure adequate clarity on what the Sub-
stitute Reference Rate will be, they necessarily remain generic to some extent and therefore leave room for
discretion and involve some degree of uncertainty as to what the Substitute Reference Rate will be.

In the case of Floating Rate Notes and Fixed to Floating Rate Notes whose Specified Reference Rate is EURI-
BOR the relevant fallback provisions provide that the fallback rate (the Fallback Rate) for EURIBOR shall be
€STR (i.e. an overnight rate) or a rate recommended by the ECB as replacement rate for €STR (which rate is
also likely to be an overnight rate) or the Eurosystem Deposit Facility Rate (EDFR, which is also an overnight
rate) and that any such Fallback Rate for EURIBOR shall be compounded in arrears. Similarly, in the case of
Floating Rate Notes and Fixed to Floating Rate Notes whose Specified Reference Rate is BBSW the relevant
fallback provisions provide that the Fallback Rate for BBSW shall be AONIA (i.e. an overnight rate) or a rate
recommended by the Reserve Bank of Australia as replacement rate for AONIA (which rate is also likely to be
an overnight rate) and that any such Fallback Rate for BBSW shall be compounded in arrears. This means that,
whereas EURIBOR and BBSW are forward-looking term rates allowing for determination of the Floating Inter-
est Rate applicable to an Interest Period at the beginning of each Interest Period, if the fallback provisions
are triggered in respect of EURIBOR or BBSW, the Floating Interest Rate applicable to an Interest Period will
only be capable of being determined a few business days prior to the end of the relevant Interest Period.
Investors in such Notes are exposed to a risk that they may not be able to handle such Notes in their internal
systems and in accordance with their normal processes. Also, potential buyers may be unable or unwilling to
trade such Notes, which could adversely impact the market price or liquidity of such Notes.

The fallback provisions applying in the case of Fixed Rate Notes with Reset Mechanism or in the case of Float-
ing Rate Notes or Fixed to Floating Rate Notes whose Specified Reference Rate is EURIBOR, SARON or BBSW
endow the Issuer with the right to make certain determinations relating to the determination, calculation
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and payment of Interest in deviation from the Conditions which are necessary or expedient to make the re-
placement or substitution of the affected reference rate operative. This includes, without limitation, provi-
sions relating to the Interest Determination Date, the Specified Interest Payment Dates, the definition of
"Business Day", the Business Day Convention or the Day Count Fraction. Any such determination may have
an impact of the amount of interest payable under the Notes or the time when interest is due or could have
negative effects on the market price or liquidity of the Notes.

e Whilst all of the fallback provisions contained in the Conditions aim at ensuring that in the event of a replace-
ment or substitution of any Reference Rate the economic character of the Notes is maintained and a transfer
of value is avoided to the greatest possible extent, there can be no assurance that any replacement rate for
€STR, SONIA, SOFR or SARON or any Substitute Reference Rate for the Swap Rate (EURIBOR), EURIBOR or
BBSW determined in accordance with the fallback provisions in the Conditions will result in Holders receiving
exactly the same yield they would have received had the previous reference rate been applied for the re-
maining life of the Notes.

e There can be no assurance that the respective fallback provisions contained in the Conditions of Fixed Rate
Notes with Reset Mechanism, Floating Rate Notes and Fixed to Floating Rate Notes will be in line with future
market practise or the future legal framework if and when the application of such fallback provisions is trig-
gered by a relevant index cessation event. Should this not be the case, material adverse effects on the market
value or liquidity of such Notes could result.

e The index cessation events defined in the Conditions may deviate from similar fallback triggers used in other
financial products or markets, including any hedging or other financial arrangements that Holders may putin
place in connection with the acquisition, holding or disposal of Notes. Holders should therefore thoroughly
analyse the index cessation events defined in the Conditions and in other financial assets and liabilities held
by them in order to avoid financial base risk resulting from potential mismatches between events triggering
the application of fallback clauses in different financial products and/or the time as from which such fallback
clauses apply.

e Similarly, the replacement rate for €STR, SONIA, SOFR or SARON or the Substitute Reference Rate for the
Swap Rate (EURIBOR), EURIBOR or BBSW determined in accordance with the Conditions may deviate from
the replacement rates used in other financial products or markets, including any hedging or other financial
arrangements that Holders may put in place in connection with the acquisition, holding or disposal of Notes.
Holders should therefore thoroughly analyse the provisions part of the fallback provisions concerning the
determination of the relevant replacement rate or Substitute Reference Rate in order to avoid financial base
risk resulting from potential mismatches between diverging replacements used in the various financial prod-
ucts held by them.

(iv) Risk of early redemption for reason of an Index Cessation Event (EURIBOR) or an Index Cessation
Event (BBSW)

Floating Rate Notes and Fixed to Floating Rate Notes whose Specified Reference Rate is EURIBOR or BBSW embed
the right of the Issuer (subject to prior regulatory permission in the case of Notes in the Eligible Liabilities Instru-
ments Format or Notes in the Tier 2 Instruments Format) to terminate and redeem the Notes early in whole, but
not in part, at the Early Redemption Amount at any time if an Index Cessation Event (EURIBOR) or an Index
Cessation Event (BBSW) has occurred in relation to the Reference Rate applicable at the time of such termination
and the determination of a Substitute Reference Rate is not viable.

Subject to the legal terms set forth in the Conditions, an Index Cessation Event (EURIBOR) or an Index Cessation
Event (BBSW), respectively, will be deemed to have occurred if in respect of EURIBOR or BBSW, as the case may
be (or if, following any preceding Index Cessation Event (EURIBOR) or Index Cessation Event (BBSW) in respect
of any Fallback Rate determined by the Issuer in accordance with the Conditions and used as alternative refer-
ence rate for the determination of interest under the Notes) (i) such rate has ceased or will cease to be provided
permanently or indefinitely, or (ii) such rate no longer reflects the underlying market or economic reality, pro-
vided that such rate is replaced in swap transactions (including existing swap transactions) by virtue of legislation
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or a measure taken by a relevant authority or by virtue of the fallbacks contained in the "2021 ISDA Interest Rate
Derivatives Definitions" of the International Swaps and Derivatives Association, Inc. because of an "Index Cessa-
tion Event", or (iii) such rate permanently or indefinitely is or will no longer be permitted to be used as a bench-
mark to determine the payment obligations under the Notes, all as defined and set forth in the Conditions.

In the event of early redemption for reason of an Index Cessation Event (EURIBOR) or an Index Cessation Event
(BBSW), the Early Redemption Amount will correspond to the redemption amount specified in the relevant Final
Terms or, in the case of Instalment Notes, the remaining outstanding principal amount of the Notes or, in the
case of Zero Coupon Notes, the principal amount of the Notes discounted at a discount rate indicated in the
relevant Final Terms.

In the event of early redemption for reason of an Index Cessation Event (EURIBOR) or an Index Cessation Event
(BBSW), the Notes will not persist until the originally scheduled final maturity date (the Specified Redemption
Date) or, in the case of Instalment Notes, until any one of the dates on which an instalment in respect of remain-
ing outstanding capital becomes due for redemption (each, a Specified Partial Redemption Date), in which case
the Notes may not have the yield originally expected by the Holder. In addition, Holders bear a reinvestment risk,
which means that Holders seeking to reinvest the Early Redemption Amount may be able to reinvest such amount
only in assets with a lower yield than that of the Notes redeemed early by the Issuer.

(v) Base risk

Holders of Fixed Rate Notes with Reset Mechanism, Floating Rate Notes and Fixed to Floating Rate Notes may
be exposed to a risk of loss due to an increased base risk, i.e. financial risk resulting from potential mismatches
between amounts received by them under different financial assets held by them (including the Notes) and/or
amounts payable by them under their liabilities. The base risk includes, in particular, potential mismatches be-
tween amounts received by Holders under Fixed Rate Notes with Reset Mechanism, Floating Rate Notes and
Fixed to Floating Rate Notes on the one hand and any hedging or other financial arrangements they may put in
place in connection with any acquisition, holding or disposal of such Notes on the other hand. While investors
will normally be exposed to a base risk to some extent, such risk may be significantly increased in the case of
Fixed Rate Notes with Reset Mechanism, Floating Rate Notes and Fixed to Floating Rate Notes due to any of the
factors, uncertainties or effects described in section 2.2.2(i) "Risk in connection with benchmark regulation and
reform", section 2.2.2(ii) "Risks associated with Floating Rate Notes and Fixed to Floating Rate Notes referencing
€STR, SONIA, SOFR or SARON as recently adopted reference rates in bond markets", section 2.2.2(iii) "Risks in
connection with the fallback provisions contained in the Conditions" and section 2.2.2(iv) "Risk of early redemp-
tion for reason of an Index Cessation Event (EURIBOR) or an Index Cessation Event (BBSW)", or an accumulation
of those factors, uncertainties or effects, all of which make it impossible to determine all of the factors relevant
to the amounts of interest payable under such Notes in advance, thus making effective management of the base
risk challenging.

23 Risk factors associated with redemption structures

23.1 Risk regarding Notes embedding a Call Option

If according to the relevant Final Terms for any tranche of Notes "Call Option" is applicable to the Notes, the
Issuer has the right (subject to the prior permission of the competent resolution authority in the case of Notes
in the Eligible Liabilities Format and subject to the prior supervisory permission of the competent authority in
the case of Notes in the Tier 2 Instruments Format) to redeem such Notes early in whole, but not in part, at the
relevant call amount specified in the Final Terms (the Call Amount) on any call date specified in the Final Terms
(the Call Date) upon notification to the Holders no later than by the call notification date specified in the Final
Terms (the Call Notification Date).

Holders of such Notes are exposed to the risk that their investment may not persist until the originally scheduled
final maturity date (the Specified Redemption Date) or, in the case of Instalment Notes, until any one of the dates
on which an instalment in respect of remaining outstanding capital becomes due for redemption (each, a Speci-
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fied Partial Redemption Date) because of the Issuer exercising its Call Option. If the Issuer exercises its Call Op-
tion, the Notes may not have the yield originally expected by the Holder or market participants. In addition,
Holders bear a reinvestment risk, which means that Holders seeking to reinvest the Call Amount may be able to
reinvest such amount only in assets with a lower yield than that of the Notes called by the Issuer.

It is impossible to predict if and when the Issuer will exercise the Call Option. Potential Holders should take into
account, however, that the exercise of the Call Option depends on a number of market parameters, such as the
actual or expected development of market interest rate levels and the interest rate curve, the interest rate ap-
plicable to the Notes and the actual or expected volatility on fixed income markets. Holders of Notes incorporat-
ing a Call Option for the Issuer should therefore take into account that the Issuer is likely to exercise its Call
Option if due to the market conditions the Notes are particularly profitable for investors or if the market price of
the Notes can be expected to increase.

24 Risk factors associated with other features of the Notes

24.1 Risks resulting from the possibility of majority resolutions of Holders

The Conditions of Notes in the Standard Format, Notes in the Eligible Liabilities Format and Notes in the Tier 2
Instruments Format provide for the possibility of resolutions of the Holders of the Notes. Accordingly, a Holder
of such Notes is subject to the risk of being outvoted by a majority resolution of the Holders of the Notes belong-
ing to the same series. As majority resolutions properly adopted are binding on all Holders of Notes belonging to
the same series, certain rights under the Notes of a Holder of such Notes against the Issuer may be amended or
reduced or cancelled even without such Holder's consent.

2.4.2 Risks resulting from the possibility of appointment of a Common Representative

The Conditions of Notes in the Standard Format, Notes in the Eligible Liabilities Format and Notes in the Tier 2
Instruments Format provide for the possibility of the appointment of a Common Representative of all Holders
for the purpose of exercising their rights. Accordingly, it is possible that a Holder may be deprived of his individual
right to pursue and enforce his rights under the Notes against the Issuer, such right passing to the Common
Representative who is then exclusively entitled to claim and enforce the rights of all Holders of Notes belonging
to the same series.

2.5 Risk factors associated with Sustainable Notes

251 Risk of Sustainable Notes, underlying activities or the Issuer not complying with or attaining a rele-
vant sustainability standard, label, rating or other target

Holders of Notes specified in the Final Terms to be Sustainable Notes are exposed to the risk that the Sustainable
Notes held by them, or any underlying activity of the Issuer or its customers, or the Issuer itself, may not, at the
time of issuance or at any time thereafter, satisfy the requirements for, comply with, reach or attain any sustain-
ability standard, label, rating or other sustainability impact or target as may be relevant in the market generally
or to the Holder of the Notes individually.

In the case of Sustainable Notes, the Issuer intends to allocate an amount equal to the net proceeds from the
issue of the Notes to the financing or refinancing of loans advanced to customers of the Issuer for the purpose
of financing or refinancing by such customers of assets, projects, investments, expenditures or activities that
have or are intended to have a positive "green", social or other sustainability impact (Eligible Sustainable Loans).
The Issuer does not, however, represent, undertake, warrant, assure or guarantee that any Sustainable Notes,
any Eligible Sustainable Loan, any asset, project, investment, expenditure or activity financed or refinanced by
any Eligible Sustainable Loan, the Issuer or any customer to which any Eligible Sustainable Loan has been ad-
vanced will at any time during the term of the Sustainable Notes satisfy the requirements for, comply with, reach
or attain any relevant sustainability standard or regulation, label, rating or other sustainability impact or target.
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While any issue of Sustainable Notes under this Base Prospectus will be made in accordance with the Green Bond
Principles of June 2018 of the International Capital Markets Association, there can be no assurance that any such
issue of Sustainable Notes will continue to comply with the ICMA Green Bond Principles or any other standard
or regulation which may become applicable in the future until final maturity.

Holders should also be aware that the legal and regulatory definition of, and market consensus as to what con-
stitutes or may be classified as, "sustainable", "green", "social" or equivalently-labelled notes, loans, assets, pro-
jects, investments, expenditures or activities and the requirements of any such label are under development,
still. This includes, inter alia, the development of a future European Green Bond Standard and the determination
of specifications regarding Regulation (EU) 2020/852 of the European Parliament and of the Council of 18 June
2020 on the establishment of a framework to facilitate sustainable investment (the "Taxonomy Regulation")
through delegated acts by the European Commission. Accordingly, there is a significant risk that Sustainable
Notes issued under this Base Prospectus might not satisfy such future standards or requirements for any label,

rating or other target that may be relevant in the market in sustainable bonds or to the Holder.

Should any Sustainable Notes, any Eligible Sustainable Loan, any asset, project, investment, expenditure or ac-
tivity financed or refinanced by any Eligible Sustainable Loan, the Issuer or any customer to which any Eligible
Sustainable Loan has been advanced at any time not satisfy the requirements for, comply with, reach or attain
any sustainability standard, label, rating or other sustainability impact or target relevant in the market at such
time, that could have material adverse effects on the market price or liquidity of such Sustainable Notes. Should
the standard, label, rating, impact or target be relevant to the Holder on an individual basis (e.g. due to any
present or future legal or regulatory requirement under any law, regulation, standard, guideline, order, articles
of association, by-laws, investment criteria, rules, principles, investment portfolio mandates or contracts binding
upon the Holder), the Holder may in such a situation be forced to sell the Notes, in which event the Holder may
incur financial loss if the market price has declined at the time of sale or suffer other harm (e.g. being exposed
to compensation claims) if sale of the Notes is impossible at the time.

2.5.2 Risk of loss resulting from the absence of a link between sustainability matters and the rights arising
from, and the permanence of, Sustainable Notes

Holders of Sustainable Notes are exposed to risk of loss resulting from the fact that there is no link between
sustainability matters and the rights arising from, and the permanence of, Sustainable Notes.

That means that (i) any failure by the Issuer to allocate the net proceeds from the issue of Sustainable Notes, in
whole or in part, initially or at any time during the term of the Notes, to the financing or refinancing of Eligible
Sustainable Loans, (ii) any failure by a customer of the Issuer to apply financing or refinancing received from the
Issuer in accordance with its purpose or for the financing or refinancing of assets, projects, investments, expend-
itures or activities that have or are intended to have a positive "green", social or other sustainability impact,
(iii) any non-performance or mal-performance of, or loss on, Eligible Sustainable Loans, (iv) any failure by the
Issuer to provide or publish any information, report, opinion or certification in respect of Sustainable Notes,
(v) any withdrawal of a previously issued opinion or certification relating to Sustainable Notes, (vi) any issue of
an opinion or certification attesting that the Issuer is not complying in whole or in part with any matters for which
such opinion or certification is opining or certifying, (vii) any failure of any Sustainable Notes, any Eligible Sus-
tainable Loan, any asset, project, investment, expenditure or activity financed or refinanced by any Eligible Sus-
tainable Loan, the Issuer or any customer to which any Eligible Sustainable Loan has been advanced to satisfy or

comply with any present or future standard, guideline or criteria or to be attributed any "green", "social" or other
sustainability label or rating, (viii) the lack of a listing of Sustainable Notes on any dedicated "green", "environ-
mental", "social", "sustainable" or equivalently-labelled segment of any stock exchange and/or (ix) any failure of
any Sustainable Notes, any Eligible Sustainable Loan, any asset, project, investment, expenditure or activity fi-
nanced or refinanced by any Eligible Sustainable Loan, the Issuer or any customer to which any Eligible Sustain-
able Loan has been advanced to meet any environmental, green, social or other sustainability impact or target

whatsoever will not:
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e have any impact on payment of capital, interest or any other amounts in respect of Sustainable Notes;
e give rise to any claim of a Holder against the Issuer or any Dealer;

e constitute an event of default under the Sustainable Notes or entitle the Holder to declare his Sustainable
Notes due and demand early redemption or otherwise accelerate any payment in respect of the Sustainable
Notes;

e lead to an obligation of the Issuer or give rise to a right of the Issuer to redeem the Notes;

e be afactor for the Issuer to determine whether or not to exercise any optional redemption right or any other
right to early redemption it may have;

e affect the status, loss-absorbing features, rank in the liability cascade and insolvency hierarchy or perma-
nence of the Sustainable Notes,

but may have a material adverse effect on the value and liquidity of such Sustainable Notes and/or result in a
Holder subject to sustainability-related requirements or expectations incurring financial loss if the market price
has declined or suffering other harm (e.g. being exposed to compensation claims) if sale of the Notes is impossi-
ble at the time.

253 Risk of insufficiency of Eligible Sustainable Notes and use of proceeds from the issue of Sustainable
Notes for general financing purposes

Holders of Sustainable Notes are exposed to the risk that the Issuer may not have sufficient Eligible Sustainable
Loans at all times during the term of the Notes to allocate an amount equal to the net proceeds from the issue
of the Sustainable Notes to the financing or refinancing of Eligible Sustainable Notes and that the Issuer will then
use the amount not allocated to Eligible Sustainable Loans for general financing purposes.

Holders of Sustainable Notes must be aware that there can be no assurance that the Issuer will at all times during
the term of the Sustainable Notes have sufficient Eligible Sustainable Loans (i.e. loans advanced to customers of
the Issuer for the purpose of financing or refinancing by such customers of assets, projects, investments, expend-
itures or activities that have or are intended to have a positive "green", social or other sustainability impact) to
allocate the full amount of the net proceeds from the issue of the Sustainable Notes to the financing or refinanc-
ing of Eligible Sustainable Loans.

Such situation may arise due to the portfolio approach taken by the Issuer in connection with Sustainable Notes
and other debt instruments issued by the Issuer as "sustainable debt instruments", i.e. as debt instruments in
respect of which the Issuer has stated its intention to use the net proceeds from the issue of such instruments in
whole or in part to finance or refinance Eligible Sustainable Loans in accordance with the Issuer's Sustainable
Financing Framework in place from time to time. The portfolio approach implies that the scheduled maturities
of Eligible Sustainable Loans included in the Issuer's portfolio of Eligible Sustainable Loans (the Eligible Sustaina-
ble Loan Portfolio) do not necessarily match the maturities of sustainable debt instruments. Moreover, Eligible
Sustainable Loans anticipated by the Issuer to become available for the Eligible Sustainable Loan Portfolio might
not realise as planned or might be terminated early for various reasons, e.g. where the acquisition of an asset or
a project, investment, expenditure or activity underlying an envisaged or already advanced Eligible Sustainable
Loanis notimplemented as planned or terminated early. The Eligible Sustainable Loan Portfolio is dynamic, which
means that maturing or terminated Eligible Sustainable Loans are removed from the Eligible Sustainable Loan
Portfolio and the Issuer, pursuant to the Sustainable Financing Framework in place at the date of this Base Pro-
spectus, will use its best efforts to replace such maturing or terminated Eligible Sustainable Loans by new Eligible
Sustainable Loans at least to the extent required to allocate the net proceeds of all outstanding sustainable debt
instruments (including Sustainable Notes) to Eligible Sustainable Loans. There can be no assurance, however,
that the Issuer will at all times be in a position in line with its business strategy to uphold an Eligible Sustainable
Loan Portfolio in a volume sufficient to allocate all outstanding sustainable debt instruments to Eligible Sustain-
able Loans.
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If and to the extent that the net proceeds of any issue of Sustainable Notes at any time after issuance cannot be
used for the financing or refinancing of the acquisition of Sustainable Assets due to insufficiency of Eligible Sus-
tainable Loans, the Issuer may use such proceeds for general financing purposes.

Should the Issuer at any time during the term of the Notes not have sufficient Eligible Sustainable Loans to allo-
cate an amount equal to the net proceeds from the issue of the Sustainable Notes to the financing or refinancing
of Eligible Sustainable Loans and should the Issuer then use the amount not allocated to Eligible Sustainable
Loans for general financing purposes, that could have material adverse effects on the market price or liquidity of
the Notes. Should the Holder of the Sustainable Notes be required to be invested only in assets with positive
sustainability impact at any time (e.g. due to any present or future legal or regulatory requirement under any
law, regulation, standard, guideline, order, articles of association, by-laws, investment criteria, rules, principles,
investment portfolio mandates or contracts binding upon the Holder), such Holder may in such a situation be
forced to sell the Notes, in which event the Holder may incur financial loss if the market price has declined at the
time of sale or suffer other harm (e.g. being exposed to compensation claims) if sale of the Notes is impossible
at the time.

2.5.4 Risk of the Issuer being unable to provide any relevant information, report, opinion or certification
in connection with Sustainable Notes

Holders of Sustainable Notes are exposed to the risk that the Issuer may not be able to provide any information,
report, opinion or certification in respect of or in connection with the Sustainable Notes that may be relevant in
the market or to the Holder.

In the case of Sustainable Notes, the Issuer may communicate, in its Sustainable Financing Framework or else-
where, its intention to provide certain information, reports (e.g. allocation or impact reports), opinion (e.g. so-
called "second party opinions" expressing an independent party's opinion on the Issuer's compliance with certain
sustainability-related criteria, requirements or standards) or certifications in respect of or in connection with the
Notes. There can be no assurance, however, that the Issuer will, at any time during the term of the Notes, be
able to provide any such projected information, report, opinion or certification. Likewise, any information, re-
port, opinion or certification previously provided may be amended, updated, reissued or withdrawn, including
to the effect that the Issuer is no longer complying with certain sustainability-related criteria, requirements or
standards at any time during the term of the Sustainable Notes. Accordingly, the Issuer does not represent, un-
dertake, warrant, assure or guarantee that it will, at any time during the term of Sustainable Notes, be able to
provide any projected information, report, opinion or certification.

Should the Issuer not be able to provide any information, report, opinion or certification in respect of or in con-
nection with any Sustainable Notes relevant in the market, that could have material adverse effects on the mar-
ket price or liquidity of the Notes. Should the information, report, opinion or certification not provided be rele-
vant to the Holder on an individual basis (e.g. due to any present or future legal or regulatory requirement under
any law, regulation, standard, guideline, order, articles of association, by-laws, investment criteria, rules, princi-
ples, investment portfolio mandates or contracts binding upon the Holder), the Holder may in such a situation
be forced to sell the Notes, in which event the Holder may incur financial loss if the market price has declined at
the time of sale or suffer other harm (e.g. being exposed to compensation claims) if sale of the Notes is impossible
at the time.

2.5.5 Risk of amendments to the Issuer's Sustainable Financing Framework

Holders of Sustainable Notes are exposed to a risk that the Issuer may amend its Sustainable Financing Frame-
work from time to time in a fashion that might not conform to the Holder's individual requirements or expecta-
tions or parts of the market in "green" or "sustainable" bonds.

The Issuer's Sustainable Financing Framework expressly provides that the Issuer may amend the Sustainable
Financing Framework at any time. Whilst this aims at ensuring that the Issuer is in a position to adapt its Sustain-
able Financing Framework and, accordingly, its definition of Eligible Sustainable Loans and its Eligible Sustainable
Loan Portfolio to the ongoing evolution of the legal and regulatory definition of, and market consensus as to
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what constitutes or may be classified as, "sustainable", "green", "social" or equivalently-labelled notes, loans,
assets, projects, investments, expenditures or activities and the requirements of any such label, it cannot be
excluded that any such amendment may be contrary to a Holder's individual requirements or expectations or to
the criteria regarded as relevant by parts of the sustainable bonds market, e.g. in the case of diverging standards
for different product groups.

Any amendment by the Issuer to its Sustainable Financing Framework could therefore have a negative effect on
the market price or liquidity of Sustainable Notes. Should any such amendment conflict with a Holder's individual
requirements or expectations (e.g. due to any present or future legal or regulatory requirement under any law,
regulation, standard, guideline, order, articles of association, by-laws, investment criteria, rules, principles, in-
vestment portfolio mandates or contracts binding upon the Holder), such Holder may be forced to sell the Notes,
in which event the Holder may incur financial loss if the market price has declined at the time of sale or suffer
other harm (e.g. being exposed to compensation claims) if sale of the Notes is impossible at the time.

2.5.6 Risk of loss resulting from the absence of a segregated sustainability business of the Issuer

Holders of Sustainable Notes are exposed to risk of loss resulting from the fact that the Issuer does not conduct
a segregated sustainability business.

The Issuer not conducting a segregated sustainability business means any of the following:

e Payment of capital, interest or any other amounts in respect of Sustainable Notes will be sourced from cash
flows generated in the general course of business of the Issuer, which includes, but is not limited to, the
financing or refinancing by the Issuer of assets, projects, investments, expenditures or activities that have or
are intended to have a positive "green", social or other sustainability impact or the financing or refinancing
by the Issuer of Eligible Sustainable Loans, respectively.

e Payment of capital, interest or any other amounts in respect of Sustainable Notes is in any respect legally
independent from (i) the financial performance of any Eligible Sustainable Loan, any asset, project, invest-
ment, expenditure or activity financed or refinanced by any Eligible Sustainable Loan or any customer to
which any Eligible Sustainable Loan has been advanced, (ii) any sustainability target or the sustainability per-
formance of any Sustainable Notes, any Eligible Sustainable Loan, any asset, project, investment, expenditure
or activity financed or refinanced by any Eligible Sustainable Loan, any customer to which any Eligible Sus-
tainable Loan has been advanced or the Issuer, (iii) attainment of any sustainability standard, target or label
by any Sustainable Notes, any Eligible Sustainable Loan, any asset, project, investment, expenditure or activity
financed or refinanced by any Eligible Sustainable Loan, any customer to which any Eligible Sustainable Loan
has been advanced or the Issuer.

e The Issuer is not required to use earnings stemming from Eligible Sustainable Loans for the financing or refi-
nancing of assets, projects, investments, expenditures or activities that have or are intended to have a posi-
tive "green", social or other sustainability impact or for the financing or refinancing of other Eligible Sustain-
able Loans.

e The Issuer is at liberty to finance or refinance Eligible Sustainable Loans or the assets, projects, investments,
expenditures or activities underlying any Eligible Sustainable Loans or payments in respect of Sustainable
Notes in any manner whatsoever and otherwise than by issue of Sustainable Debt Instruments.

Holders of Sustainable Notes are therefore exposed to the risks of the Issuer's business in general and not only
to risks emerging solely from sustainable business.

Furthermore, due to any of the factors set out above and insofar as sustainable business is embedded in, and
forms an integral part of, the Issuer's business as a whole, the proceeds from the issue of Sustainable Notes do
not support dedicated sustainable business activities alone but indirectly support all of the Issuer's business ac-
tivities, which may be contrary to the requirements or expectations binding upon the Holder and result in such
Holder incurring financial loss if the market price has declined or suffering other harm (e.g. being exposed to
compensation claims) if sale of the Notes is impossible.
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2.5.7 Risk of loss resulting from the absence of legally binding obligations of the Issuer under Sustainable
Notes in respect of sustainability matters

Holders of Sustainable Notes are exposed to a risk of loss resulting from the fact that Holders of Sustainable
Notes will not have claims or legal recourse against the Issuer or any Dealer in respect of any sustainability mat-
ters.

In legal terms, Sustainable Notes do not differ in any respect from any other Notes issued under this Base Pro-
spectus. If Notes are expressed in the Final Terms to be Sustainable Notes, that only means that the Issuer intends
to allocate an amount equal to the net proceeds from the issue of the Notes to the financing or refinancing of
the acquisition of Sustainable Assets in accordance with its Sustainable Financing Framework in place from time
to time and to provide the information relating thereto as described in the Sustainable Financing Framework,
but it does not mean that the Issuer or any Dealer assumes any legal obligations or liability in that regard vis-a-
vis the Holder or any other person. In other words, the effect of the qualification of Notes as Sustainable Notes
is limited to a declaration of intent and does not, as such, create any legal obligations whatsoever on part of the
Issuer or give rise to any rights of the Holders in respect of any sustainability matters.

This implies any of the following:

e The Issuer is not subject to any legal restrictions whatsoever concerning the use of the proceeds from the
issue of the Sustainable Notes.

e Neither the Issuer nor any Dealer has made or entered into, or will make or enter into, any representation,
undertaking, warrant, assurance or guarantee or will be liable to the Holder under any legal aspect with re-
spect to any of the following matters: (i) that, at any time during the term of the Sustainable Notes, the Issuer
will have sufficient Eligible Sustainable Loans to allocate the net proceeds from the issue of the Sustainable
Notes, in whole or in part, to the financing or refinancing of Eligible Sustainable Loans, taking into account
other sustainable debt instruments of the Issuer outstanding simultaneously; (ii) that at any time during the
term of the Sustainable Notes any Sustainable Notes, any Eligible Sustainable Loans, any assets, projects,
investments, expenditures or activities financed or refinanced by any Eligible Sustainable Loans, the Issuer or
any customer to which any Eligible Sustainable Loan has been advanced (a) will reach any certain sustainabil-
ity impact or target, (b) satisfy the requirements for any certain sustainability standard, sustainability label or
sustainability rating, or (c) show any certain financial performance; or (iii) that the Issuer will be able at any
time during the term of the Sustainable Notes to provide any projected information, allocation, impact or
other report, any projected opinion or third party certification or any certain sustainability label or sustaina-
bility rating or that any such information, report, opinion, certification, label or rating, if provided, will be
correct, reliable or suitable for any purpose.

e Neither (i) any use of the proceeds from the issue of Sustainable Notes (including any failure by the Issuer to
allocate the net proceeds from the issue of Sustainable Notes in whole or in part to the financing or refinanc-
ing of Eligible Sustainable Loans) nor (ii) the occurrence of any of the matters set out in the previous bullet
point which in either case deviates from the Issuer's Sustainable Financing Framework in place from time to
time or from any intentions or expectations announced by the Issuer elsewhere or from individual require-
ments of any Holder of Sustainable Notes (whether or not notified to the Issuer) nor (iii) any other sustaina-
bility-related matter will (a) constitute a breach of the obligations of the Issuer under the Sustainable Notes;
(b) entitle any Holder for whatever legal reason to ordinary or extraordinary termination of the Sustainable
Notes, to demand early redemption or to otherwise accelerate any payment; (c) entitle any Holder for what-
ever legal reason to claim damages or compensation from the Issuer; (d) give rise to any claim or right of any
Holder out of or in connection with the Sustainable Notes; (e) create any obligation of the Issuer to call, ter-
minate, redeem or repurchase the Sustainable Notes early; (f) be a factor that the Issuer will consider in de-
termining whether or not to exercise the Call Option, if applicable to the Sustainable Notes, or any other right
of early termination available to it.
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Therefore, Holders of Sustainable Notes are exposed to the risk that if any of their requirements or expectations
in respect of sustainability matters in connection with the Sustainable Notes are not fulfilled at any time, they
will not have any legal claim or recourse against the Issuer or any Dealer solely because of such non-fulfilment.

2.5.8 Risk of loss arising from the status of Sustainable Notes
Holders of Sustainable Notes are exposed to risk of loss arising from the status of the Notes.

In legal terms, Sustainable Notes do not differ in any respect from any other Notes issued under this Base Pro-
spectus.

This means, inter alia, that notwithstanding their sustainability-related use of proceeds Sustainable Notes are
subject to resolution action and, in particular, the Bail-in Tool (in the case of Sustainable Notes issued as Pfand-
briefe, Notes in the Standard Format or Notes in the Eligible Liabilities Format) or the Write-down and Conversion
Power (in the case of Sustainable Notes issued as Notes in the Tier 2 Instruments Format) of the competent
resolution authorities. Therefore, Holders of Sustainable Notes are exposed to all of the risks described in sec-
tion I1.1.1.1 "Risk of resolution of the Issuer under the Applicable Resolution Laws" like Holders of any other Notes.
Also, Sustainable Notes, as such, do not benefit from any preferential treatment in the event of insolvency pro-
ceedings being opened over the Issuer's assets and, accordingly, the risks set out in section 11.1.1.2 "Risk of insol-
vency proceedings over the Issuer's assets" are relevant to Holders of Sustainable Notes in full extent.

The fact that Sustainable Notes do not differ in any respect from any other Notes issued under this Base Prospec-
tus in legal terms furthermore implies that, along with all other provisions, the status provisions of the Condi-
tions, which govern the rank of the Notes in the liability cascade and insolvency hierarchy, fully apply to Sustain-
able Notes notwithstanding their sustainability-related use of proceeds. Accordingly, depending on whether the
Sustainable Notes are issued as Pfandbriefe, Notes in the Standard Format, Notes in the Eligible Liabilities Format
or Notes in the Tier 2 Instruments Format, Holders of Sustainable Notes are exposed to the risks set out in sec-
tion 11.2.1.1(i) "Specific risk for Pfandbriefe in the event of resolution of the Issuer under the Applicable Resolution
Laws" and section 11.2.1.1(ii) "Specific risk for Pfandbriefe in the event of insolvency proceedings over the Issuer's
assets", section 11.2.1.2(i) "Specific risk for Notes in the Standard Format in the event of resolution of the Issuer
under the Applicable Resolution Laws or insolvency proceedings over the Issuer's assets", section 11.2.1.3(i) "Spe-
cific risk for Notes in the Eligible Liabilities Format in the event of resolution of the Issuer under the Applicable
Resolution Laws or insolvency proceedings over the Issuer's assets" or section 11.2.1.4(i) "Specific risk for Notes in
the Tier 2 Instruments Format in the event of resolution of the Issuer under the Applicable Resolution Laws or
insolvency proceedings over the Issuer's assets".

Also, as Sustainable Notes do not differ from any other Notes in legal terms, Sustainable Notes issued as Notes
in the Eligible Liabilities Format or as Notes in the Tier 2 Instruments Format are subject to the regulatory purpose
and all of the related provisions required in order for the Notes to be eligible for such regulatory purpose set out
in the relevant status provision of, and elsewhere in, the Conditions. Accordingly, depending on whether the
Sustainable Notes are issued as Notes in the Eligible Liabilities Format or as Notes in the Tier 2 Instruments For-
mat, Holders of such Sustainable Notes are exposed to the risks set out in section 2.1.3(ii) "Risks in connection
with features of Notes in the Eligible Liabilities Format mirroring regulatory eligibility criteria" or section 2.1.4(ii)
"Risks in connection with features of Notes in the Tier 2 Instruments Format mirroring regulatory eligibility crite-
ria". Moreover, such Notes are subject to all statutory provisions governing the treatment of eligible liabilities
instruments or Tier 2 instruments, as the case may be, contained in the CRR, the SRM Regulation, the BRRD or
the German Recovery and Resolution Act or any other relevant bank regulation or bank resolution law.

Holders of Sustainable Notes must be aware that if their Notes are used for loss absorption or recapitalisation
purposes by application of the Bail-in Tool or the Write-down and Conversion Power, as applicable, the Sustain-
able Notes may be used to cover any and all losses of the Issuer, regardless of whether the losses stem from
Eligible Sustainable Loans or other assets.
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259 Risk of Sustainable Notes not meeting a Holder's individual requirements or expectations

Holders of Sustainable Notes are exposed to the risk that the Sustainable Notes may not meet their individual
requirements or expectations in respect of sustainability matters at the time of their issuance or at any time
thereafter.

Such individual requirements or expectations might arise, for example, from present or future legal or regulatory
requirements under any law, regulation, standard, guideline, order, articles of association, by-laws, investment
criteria, rules, principles, investment portfolio mandates or contracts binding upon the Holder or adopted by the
Holder as persuasive authority underlying its investment activity.

Potential investors should therefore thoroughly analyse all information provided by the Issuer in connection with
the relevant issue of Sustainable Notes, including this Base Prospectus, the Issuer's Sustainable Financing Frame-
work, the relevant Final Terms, and any reports, opinions or other information that may be provided by the Issuer
in respect of the Sustainable Notes and determine for themselves whether the Sustainable Notes and the com-
municated intentions of the Issuer in respect of sustainability matters conform with the investor's actual and
prospective requirements and expectations.

Should the Sustainable Notes held by a Holder not meet such Holder's requirements or expectation, the Holder
may be forced to sell the Notes, in which event the Holder may incur financial loss if the market price has declined
at the time of sale or suffer other harm (e.g. being exposed to compensation claims) if sale of the Notes is im-
possible at the time, but the Holder will not have any claim or legal recourse against the Issuer in that regard.

2.6 Risk factors associated with potential conflicts of interest

2.6.1 Risk in connection with market making

In view of market making arrangements concerning the Notes (if any), Holders bear the risk that they may not
be able to sell the Notes at any time at a fair market price.

If there is no liquid market in the Notes, a Holder seeking to sell Notes may only be able to do so if the Issuer or
any Dealer or one of their agents acts as market maker for the Notes. A market maker will under normal market
conditions regularly provide bid and ask prices for the Notes at which investors can buy or sell the Notes. The
can be no assurance, however, that the prices set by the market maker reflect a fair market price. Any market
maker may in its discretion change the method it uses to set the prices at any time. For example, the market
maker may change its calculation models and/or increase or decrease the spread between the bid and ask prices.

Moreover, there can be no assurance that a price for the Notes will be quoted by any market maker at any time
throughout the entire term of the Notes. In the event of market disruptions or technical problems, for example,
the availability of the electronic trading system used by the market maker to quote prices may be limited or
suspended. In the event of stressed market conditions or extreme price fluctuations on the securities markets,
the market maker usually refrains from setting bid or ask prices.

As a result, Holders bear the risk that, under certain conditions, no or no fair market price will be quoted for their
Notes by any market maker and that they therefore, in the absence of a liquid market in the Notes, may not be
able to sell their Notes at a reasonable price.

2.6.2 Risk in connection with the payment of commissions by the Issuer

If Notes are offered for subscription during an offer period or underwritten by one or more Dealers, the Issuer
may undertake to pay a management and underwriting commission, placing commission, listing commission or
other commission to such Dealer(s) or other financial intermediaries. Any such commission may result in a po-
tential conflict of interest on the part of the Dealer(s) or financial intermediary because it might constitute an
incentive to prioritise the subscription, underwriting and distribution to investors of the Notes.

58



Bayerische Landesbank — EUR 60,000,000,000 Debt Issuance Programme Prospectus dated 28 April 2022

2.6.3 Risk in connection with subsequent transactions of the Issuer

Following an issue of Notes, the Issuer may subsequently issue new Notes or other securities. It may also pur-
chase and sell Notes for its own account or for the account of third parties. Any such transaction could have
negative impacts on the value of previously issued Notes held by a Holder.

2.7 Risk factors associated with the purchase, holding or sale of Notes

2.7.1 Liquidity risk

Regardless of whether the Notes are listed on any stock exchange or not, there can be no assurance that a liquid
secondary market for the Notes will develop or, if it does develop, that it will continue. Even if the Notes are
listed on a stock exchange, the Issuer is not obliged to maintain such listing until maturity of the Notes. Also,
there can be no assurance that the Issuer or any other person will act as market maker in relation to the Notes
at any or all times. In an illiquid market, a Holder might not be able to sell the Notes at any time at a reasonable
market price.

2.7.2 Market price risk

Holders of Notes are exposed to the risk of an unfavourable development of the market price of the Notes which
materialises if the Holder sells the Notes prior to the final maturity of the Notes. In such event, the Holder may
only be able to reinvest the proceeds from the sale of the Notes on less favourable conditions as compared to
the original investment in the Notes.

2,73 Currency risk of Notes denominated in foreign currencies

Holders of Notes denominated in a foreign currency are exposed to the risk of exchange rate fluctuations, which
may influence the yield of those Notes. Exchange rate fluctuation may negatively affect the euro equivalent of
payments in respect of the Notes or the market value of the Notes.

The development of currency exchange rates is highly uncertain and depends on a multitude of factors, such as
the offer and demand on international foreign exchange markets, macro-economic developments in the relevant
countries like the development of inflation and interest rate levels, the convertibility of and the risk associated
with financial investments the respective currency or the extent of speculative transactions which generally con-
stitute a significant part of the dealings on the foreign exchange markets. In addition, foreign exchange rates are
influenced by political factors, including actions taken by the relevant governments, monetary authorities and
central banks in the relevant countries. Such political actions may include the introduction of regulatory re-
strictions, the imposition of taxes, the replacement of a currency by a new one, amendments to currency features
through currency appreciation or devaluation, or the imposition of exchange controls. Any of those factors may
negatively affect the exchange rate and/or the availability of the respective currency and may put the Issuer in a
position where it is unable to make a payment in the foreign currency.

Moreover, Holders of Notes denominated in a foreign currency are exposed to the risk of not being able to con-
vert payments under the Notes into euro due to exchange controls imposed in relation to the foreign currency
(transfer risk).

2.7.4 Risk resulting from the lack of claims against a deposit guarantee scheme

Potential investors should take into account that all Notes constitute non-eligible deposits (nicht entschddigungs-
fdhige Einlagen) within the meaning of no. 11 of § 6 of the German Deposit Guarantee Act (Einlagensicher-
ungsgesetz — EinSiG — the "German Deposit Guarantee Act"). Holders are therefore exposed to the risk that they
do not have any direct claim against a deposit guarantee scheme (Einlagensicherungssystem) within the meaning
of subsection 1 of § 2 of the German Deposit Guarantee Act with respect to their claims arising from Notes.
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2.7.5 Risk in connection with the tax treatment of the Notes

Holders of the Notes are exposed to a risk of loss due to taxes that may become due in respect of payments
under the Notes, income derived from the Notes or payments received upon a sale of the Notes. In that regard,
Holders bear, on the one hand, the risk of misjudging the tax treatment of the Notes. On the other hand, the
taxation risk associated with the Notes includes a risk resulting from the fact that the tax laws and their applica-
tion are subject to continuous change, which may also occur with retroactive effect. Holders thus bear the risk
of the tax treatment of the relevant Notes changing as compared to that deemed to be relevant by the Holder
at the time of purchase. Changes in the tax treatment of the Notes may have adverse effects on the value of the
Notes or their market price. Holders should consult their own tax advisers in the relevant jurisdiction as regards
the tax implications of holding the Notes and of transactions (if any) executed in relation to the Notes.

2.7.6 Risk in connection with the withholding of taxes under the U.S. Foreign Account Tax Compliance Act
Holders bear the risk of taxes being withheld under the U.S. Foreign Account Tax Compliance Act.

The implementation of sections 1471 to 1474 of the U.S. 1986 Internal Revenue Code (generally referred to as
the Foreign Account Tax Compliance Act or "FATCA") may have the consequence that U.S. FATCA withholding
tax of 30 percent may be charged on and deducted from all payments made by the Issuer in connection with the
Notes. While it is currently unlikely that taxes will need to be withheld from payments made by the Issuer to the
Clearing System because the Notes are held by the Clearing System in the form of global bearer certificates, the
FATCA provisions also need to be applied to the subsequent chain of payments, i.e. to payments from the Clear-
ing System to the Paying Agent, from the Paying Agent to intermediary or ultimate custodians banks of the Hold-
ers and from the ultimate custodian banks of the Holders to the Holders themselves. Therefore, a FATCA with-
holding might be required on any of the levels of the subsequent payment chain.

Holders should consult their own tax advisers to understand their individual position and risk regarding FATCA.
If any amounts of interest, principal or other payments with regard to the Notes needed to be deducted or with-
held under FATCA, neither the Issuer nor the Paying Agent nor any other person would be required under the
Conditions of the Notes to pay to the Holder any additional amounts on account of such deduction or withhold-

ing.
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. BAYERISCHE LANDESBANK
1. INFORMATION ABOUT THE ISSUER
1.1 Information on the legal organisation of the Issuer
1.1.1 Name, registration, legal entity identifier

The legal name of the Issuer is Bayerische Landesbank. Its commercial name is BayernlLB. The Issuer is registered
in the commercial register (Handelsregister) of the local court (Amtsgericht) in Munich under HRA 76030. Its legal
entity identifier (LEI) is VDYMYTQGZZ6DU0912C88.

1.1.2 Legal form, legal basis, domicile

The Issuer is a public law institution with legal capacity (rechtsfdhige Anstalt des éffentlichen Rechts) under the
laws of the Federal Republic of Germany. Its legal basis is the Bavarian Law on Bayerische Landesbank (Bayer-
isches Landesbank-Gesetz — BayLaBG — the "Law on Bayerische Landesbank") and its statutes (Satzung — the
"Statutes"). Its legal, statutory and registered domicile and its principal place of business is Munich.

113 Contact details and website
The address and phone number of the Issuer's principal place of business and its website are:

Bayerische Landesbank
Brienner Strasse 18

80333 Munich

Federal Republic of Germany
tel. +49 (0)89 2171-01
website: www.bayernlb.de

To the extent not incorporated by reference in this Base Prospectus, the information on the Issuer's website does
not form part of this Base Prospectus and has not been scrutinised or approved by the CSSF.

1.14 Formation

The Issuer was established for an unlimited period of time by the Bavarian Act on the Establishment of Bayerische
Landesbank Girozentrale (Gesetz liber die Errichtung der Bayerischen Landesbank Girozentrale) of 27 June 1972
by way of a merger of Bayerische Landesbodenkreditanstalt (founded in 1884) and Bayerische Gemeindebank
(Girozentrale) Offentliche Bankanstalt (founded in 1914).

1.15 Sponsorship

According to the Law on Bayerische Landesbank, the Free State of Bavaria (Freistaat Bayern) and the Association
of Bavarian Savings Banks (Sparkassenverband Bayern) are the sponsors (Trdger — each, a "Sponsor") of the Is-
suer. However, they have made use of the authority given to them by the Law on Bayerische Landesbank to
transfer their sponsorship of the Issuer to a transferee sponsor (beliehener Trdger). As a result of such transfer,
BayernlLB Holding AG, Munich, is the Issuer's transferee sponsor (the "Transferee Sponsor") and the Free State
of Bavaria and the Association of Bavarian Savings Banks are the Issuer's indirect sponsors (each, an "Indirect
Sponsor").

The sponsorship of the Issuer involves the following duties and functions, competences and obligations:

e The Sponsor shall promote the Issuer's duties and functions to strengthen the Issuer's competitiveness and
support it in the execution of its public mandate;

e The Sponsor shall be authorised to define the Issuer's duties and functions to the extent that they are not
already defined by law or the Issuer's Statutes;
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e The Sponsor shall hold the stake in the Issuer's nominal capital (Grundkapital) and shall be entitled to divi-
dends;

e The Issuer's assets as a whole shall be allocated to the Sponsor, including the claim for any liquidation pro-
ceeds.

The Sponsor shall support the Issuer in the execution of its duties and functions under the condition that the
Issuer shall have no claim against the Sponsor and that the Sponsor shall not otherwise be obliged to provide the
Issuer with funds. The Issuer shall be liable for its liabilities with its entire assets. The liability obligations of the
Sponsor shall be restricted to the statutory capital (satzungsmdpfiges Kapital).

1.1.6 Nominal capital and major shareholders

The Issuer's nominal capital (Grundkapital) is EUR 2,800,000,000. The nominal capital is fully paid up. The nominal
capital is held entirely by BayernLB Holding AG as Transferee Sponsor.

1.1.7 Direct control of the Indirect Sponsors

The share capital of BayernLB Holding AG as Transferee Sponsor is entirely held by the Issuer's Indirect Sponsors
as follows:

e Approximately 75 percent is held by the Free State of Bavaria.
e Approximately 25 percent is held by the Association of Bavarian Savings Banks.

Pursuant to the Law on Bayerische Landesbank and the Issuer's Statutes, each of the Indirect Sponsors has the
right to nominate three representatives as members of the Issuer's general meeting. Each Indirect Sponsor's
voting right in the Issuer's general meeting is exercised by one representative of such Indirect Sponsor (the Prin-
cipal) uniformly in accordance with such Indirect Sponsor's share in the nominal capital of BayernLB Holding AG
as Transferee Sponsor. Furthermore, each of the Indirect Sponsors have rights to propose the Issuer's general
meeting ten of the eleven members of the Issuer's supervisory board for appointment by the Issuer's general
meeting. The number of such proposal rights that each Indirect Sponsor has approximately corresponds to such
Indirect Sponsor's share in the nominal capital of BayernLB Holding AG as Transferee Sponsor.

The Issuer's general meeting and the Issuer's supervisory board are the bodies that convey control over the Issuer
(see section I11.1.2.1 "The Issuer's bodies and their competencies"). Thus, the Indirect Sponsors, despite not hold-
ing a direct stake in the Issuer's nominal capital, exercise direct control over the Issuer in accordance with their
respective share in the nominal capital of BayernLB Holding AG as Transferee Sponsor by virtue of their nomina-
tion and proposal rights in respect of the members of those bodies. BayernLB Holding AG, although direct Spon-
sor of the Issuer in its capacity as Transferee Sponsor and despite being the sole direct holder of the Issuer's
nominal capital, does not have any voting rights in any of the Issuer's administrative, management or supervisory
bodies.

1.1.8 Duties and functions of the Issuer

According to Article 2 of the Law on Bayerische Landesbank and Section 3 of its Statutes, the Issuer's duties and
functions include in particular strengthening competition in Bavaria by means of its business activities while ob-
serving market and competition requirements and providing the economy, particularly the Mittelstand and the
public sector, with appropriate and sufficient financial and credit services (public mandate). The Issuer is a com-
mercial bank that competes in the market and which focuses on Bavaria, Germany, and neighbouring European
economic regions.

The Issuer supports the Free State of Bavaria and the local authorities (kommunale Gebietskérperschaften) of
the Free State of Bavaria, including the savings banks, in the fulfilment of public duties and, in particular, infra-
structure development tasks through its business activities. It is the central bank to the savings banks and takes
into account the needs of the savings banks when conducting its business. It is also a municipal bank and per-
forms the function of principal bank to the Free State of Bavaria.
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The Issuer may conduct all types of banking business and financial service transactions as well as all other trans-
actions serving the Issuer's purposes. However, the taking of savings book deposits is generally not permitted,
except for savings book deposits made by the Issuer's staff and pensioners, their spouses, companion partners
and children.

The Issuer's business shall be conducted in accordance with economic principles that take into account its duties
and functions, its public mandate and the public mandate of Bayerische Landesbodenkreditanstalt (see sec-
tion I11.1.1.9 "Bayerische Landesbodenkreditanstalt").

In order to perform its duties and functions and conduct its business, the Issuer may specifically:

e issue Pfandbriefe and other notes and bonds and establish debt register claims,

e acquire and dispose of companies or interests in companies,

e participate in associations,

e establish companies,

e establish legally dependent institutions under public law within the Issuer,

e assume the sponsorship (Trdgerschaft), completely or in part, of other institutions under public law (Anstal-
ten dffentlichen Rechts) by agreement; this shall not apply to the savings banks.

1.1.9 Bayerische Landesbodenkreditanstalt

According to subsection 2 of Article 1 of the Law on Bayerische Landesbank, Bayerische Landesbodenkreditan-
stalt ("BayernLabo") exists within the Issuer as an instrument of state housing policy, which is responsible for
state-subsidised business.

Bayernlabo is a legally dependent institution established under public law (rechtlich unselbstdndige Anstalt 6f-
fentlichen Rechts). It is, however, organisationally and financially independent and may take action, sue and be
sued in its own name. The assets of BayernLabo must be managed separately from the Issuer's other assets
(special fund). The equity capital of BayernLabo shall serve as liable capital (haftendes Eigenkapital) of the Issuer
as defined in the corresponding supervisory banking regulations.

Under Article 20 of the Law on Bayerische Landesbank, BayernLabo is commissioned by the Bavarian State Gov-
ernment (Staatsregierung) to financially promote the plans of natural persons and legal entities established un-
der private or public law as well as other measures to improve and strengthen Bavaria's housing and settlement
structure within the context of its housing policy and in line with the state aid provisions of the European Union
(public mandate of BayernLabo). To fulfil its mandate, BayernLabo may carry out financing in the following areas:

e Subsidised housing;

e Promotion of housing and settlement matters;

e Promotion of the housing industry;

e Promotion of infrastructure measures to support housing policy aims;

e Promotion of the structural development of towns and municipalities;

e Promotion of housing policy measures to develop structurally weak regions;

e Promotion of other measures, insofar as these are designated in laws, regulations or published guidelines
and are transferred to BayernLabo from the Free State of Bavaria.

BayernLabo may also carry out financing for regional authorities (Gebietskérperschaften) and public-law special-
purpose associations (éffentlich-rechtliche Zweckverbdnde) and, within its public mandate, participate in fi-
nancings by the European Investment Bank or similar European financing institutions of projects of common
interest affecting Bavaria. Under certain conditions the Bavarian State Government may transfer additional du-
ties and functions to BayernlLabo.

The financing is carried out by granting loans and credit and providing guarantees and other financial support.
BayernLabo shall obtain the required funds —insofar as they are not provided by the principal in trust — by raising
loans and credit with the Free State of Bavaria, the Federal Republic of Germany and other bodies. BayernLabo
is entitled to issue Pfandbriefe, mortgage bonds (Landesbodenbriefe) and other bonds to finance its duties and
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functions. BayernLabo may conduct other banking business only insofar as it is directly related to the fulfilment
of its duties and functions. Securities trading, deposit business activities and giro business activities are permitted
only on its own account and insofar as they are directly related to fulfilment of its public development duties and
functions.

1.1.10 Conversion

According to the Law on Bayerische Landesbank, the Issuer may participate in mergers (Verschmelzung), spin-
offs (Ausgliederung), split-offs (Abspaltung) or asset transfers (Vermégensiibertragung) or change its legal form
(Rechtsformwechsel) into a stock corporation (Aktiengesellschaft). This requires (i) a corresponding resolution of
the Issuer's general meeting; (ii) the consent of the Bavarian State Ministry of Finance and for Regional Identity
(Staatsministerium der Finanzen und fiir Heimat) as supervisory authority and, (iii) unless there are compelling
reasons for an exemption, the Bavarian parliament or parliamentary committee commissioned by the parlia-
ment.

1.2 Administrative, management and other supervisory bodies

1.2.1 The Issuer's bodies and their competencies

The Issuer's bodies are the board of management (Vorstand), the supervisory board (Aufsichtsrat) and the gen-
eral meeting (Generalversammlung).

The competences and responsibilities of each of those bodies are set out in detail in the Law on Bayerische
Landesbank and the Issuer's Statutes.

The board of management conducts the Issuer's business.

The supervisory board supervises the executive management and inter alia resolves on the appointment and
dismissal of the members of the board of management, the adoption of the unconsolidated annual financial
statements and the approval of the consolidated annual financial statements, the giving of consent to certain
management measures which pursuant to the Issuer's Statutes or a resolution of the supervisory board require
its consent, and the formation of advisory or decision-making committees, including, in particular, an audit com-
mittee and a risk committee.

The general meeting in particular resolves on amendments to the Issuer's Statutes including measures for the
purpose of adjusting the nominal capital, the issue of profit participation rights (Genussrechte), the acceptance
of silent participations (stille Beteiligungen) and other liable capital (haftendes Eigenkapital), the allocation of
distributable profit and the coverage of a net loss for the year, the appointment of certified public accountants
as auditors (upon proposal of the supervisory board supported by a recommendation of the audit committee),
the appointment of auditors in special cases (Sonderpriifer), the discharge from liability of the board of manage-
ment (upon proposal of the supervisory board) and the supervisory board and the implementation of conversion
measures.

1.2.2 Members of the administrative, management and supervisory bodies

The following tables set out the members of the board of management, supervisory board and general meeting,
their functions in the Issuer and the principal activities performed by them outside the Issuer where these are
significant with respect to the Issuer. The business address of the members of such bodies is Brienner Strasse 18,
80333 Munich, Germany.
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(i) Board of management

Name

Position and responsibility

Principal activities outside the Issuer

Stephan Winkelmeier

Gero Bergmann

Marcus Kramer

Johannes Anschott

Dr Markus Wiegelmann

Chief Executive Officer
— Corporate Center
—  Group Treasury

— DKB

Member of the board of manage-

ment

— Real Estate & Savings Banks/
Financial Institutions

— BayernlLabo

— Bayerninvest

— Real I.S. AG

Member of the board of manage-
ment
—  Risk Office

Member of the board of manage-
ment
—  Corporates & Markets

Member of the board of manage-
ment

—  Financial Office

— Operating Office

(ii) Supervisory management

— BayernLB Holding AG: chairman
of the board of management

—  DKB: chairman of the supervi-
sory board

— DKB: member of the supervisory
board

— BayernlLB Holding AG: member
of the board of management

— DKB: member of the supervisory
board

Name

Position and responsibility

Principal activities outside the Issuer

Dr Wolf Schumacher

Walter Strohmaier

Jan-Christian Dreesen

Dr Roland Fleck

Chairman of the supervisory
board

Shareholder representative (ex-
ternal representative) upon pro-
posal of the Bavarian State Minis-
try of Finance and for Regional
Identity

Deputy chairman of the supervi-
sory board

Shareholder representative upon
proposal of the Association of Ba-
varian Savings Banks

Member of the supervisory board

Shareholder representative (ex-
ternal representative) upon pro-
posal of the Association of Bavar-
ian Savings Banks

Member of the supervisory board

Shareholder representative (ex-
ternal representative) upon pro-
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Sparkasse Niederbayern-Mitte: chair-
man of the board of management

FC Bayern Miinchen AG: executive
vice chairman

NiirnbergMesse GmbH: managing di-
rector
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Dr Ute Geipel-Faber

Harald Hlbner

Dr Thomas Langer

Dr Jorg Schneider

Erwin Schneider

Henning Sohn

Judith Steiner

(iii) General meeting

posal of the Bavarian State Minis-
try of Finance and for Regional
Identity

Member of the supervisory board

Shareholder representative (ex-
ternal representative) upon pro-
posal of the Bavarian State Minis-
try of Finance and for Regional
Identity

Member of the supervisory board

Shareholder representative (state
representative) upon proposal of
the Bavarian State Ministry of Fi-

nance and for Regional Identity

Member of the supervisory board

Shareholder representative (state
representative) upon proposal of
the Bavarian State Ministry of Fi-

nance and for Regional Identity

Member of the supervisory board

Shareholder representative (ex-
ternal representative) upon pro-
posal of the Bavarian State Minis-
try of Finance and for Regional
Identity

Member of the supervisory board

Shareholder representative upon
proposal of the Association of Ba-
varian Savings Banks

Member of the supervisory board
Staff representative
Member of the supervisory board

Shareholder representative (state
representative) upon proposal of
the Bavarian State Ministry of Fi-

nance and for Regional Identity

Freelance management consultant

Bavarian State Ministry of Finance
and of Regional Identity: deputy sec-
retary (Ministerialdirektor)

Bavarian State Ministry of Economic
Affairs, Regional Development and
Energy: under secretary (Ministerial-
dirigent)

Lawyer

Altotting: district administrator (Land-
rat)

Bavarian State Ministry of Finance
and of Regional Identity: under secre-
tary (Ministerialdirigentin)

Name

Position and responsibility

Principal activities outside the Issuer

Albert Firacker

Dr Alexander Voitl

Chairman of the general meeting

Principal for the Free State of Ba-
varia

Member of the general meeting

First deputy principal for the Free
State of Bavaria
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Bavarian State Ministry of Finance
and of Regional Identity: deputy sec-
retary (Ministerialdirektor)
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Dr Heiko Bauer Member of the general meeting Bavarian State Ministry of Finance
and of Regional Identity: deputy assis-
tant under secretary (Oberregie-
rungsrat)

Second deputy principal for the
Free State of Bavaria

Prof Dr Ulrich Reuter Member of the general meeting Association of Bavarian Savings

. o Banks: dent
Principal for the Association of Ba- o presiden

varian Savings Banks

Dr Thomas Jung Member of the general meeting City of Furth: lord mayor (Oberbiir-

First deputy principal for the Asso-  9€/M€Iste")

ciation of Bavarian Savings Banks

Ralf Fleischer Member of the general meeting Stadtsparkasse Miinchen: chairman

Second deputy principal for the of the board of management

Association of Bavarian Savings
Banks

1.23 Conflicts of interest

Except for the staff representative, the members of the Issuer's supervisory board and general meeting named
in the tables in section 111.1.2.2 "Members of the administrative, management and supervisory bodies" have been
nominated as members of the supervisory board or general meeting, respectively, by the Free State of Bavaria
and the Association of Bavarian Savings Banks as the Issuer's Indirect Sponsors as set out in the central column
of those tables. The main occupation of each of those members is indicated in the right column of those tables.
Furthermore, members of the Issuer's board of management, supervisory board and general meeting from time
to time assume executive or supervisory functions in management, supervisory or administrative boards of other
companies within the limits prescribed by law. The most important of such activities outside the Issuer, where
these are significant with respect to the Issuer, are also specified in the right column of the three tables in sec-
tion I1.1.2.2 "Members of the administrative, management and supervisory bodies".

The duties of the members of the Issuer's board of management and supervisory board to the Issuer on the one
hand and their duties to the Indirect Sponsor, company or organisation by which they were nominated, in which
they carry on their main occupation or in which they exercise an executive or supervisory function on the other
hand (each, an "interested person") give rise to potential conflicts of interests. Such conflicts of interests may
arise if members of the Issuer's board of management or supervisory board, in such capacity, have to take a
decision on any of the Issuer's affairs — particularly on any performance made by or to the Issuer —in which an
interest person has an interest. Such a situation may, for instance, occur in the case of distributions of the Issuer's
profits; capital contributions of a Sponsor to the Issuer; restructuring measures of the Issuer; payments, services
or business activities of the Issuer within the Savings Banks Financial Group or the BayernLB Group; borrowings
by the Issuer to an interested person or to a person with close relationships to an interested person.

The Issuer maintains a conflict of interest management system designed to identify and neutralise conflicts of
interest. Based on such management system, as of the date of this Base Prospectus the Issuer is not aware of
any potential conflicts of interest between the duties of the members of the Issuer's board of management or
supervisory board to the Issuer and any of their other duties or private interests over and above those disclosed
above. The members of the Issuer's general meeting pursue the Indirect Sponsors' interests in the general meet-
ing without having any duties towards the Issuer in that regard.

13 Independent auditors

The Issuer's independent auditors for the period covered by the financial statements as of and for the financial
years ended 31December 2021 and 31 December 2020 were PricewaterhouseCoopers GmbH
Wirtschaftsprifungsgesellschaft, with their registered address at Bernhard-Wicki-StralRe 8, 80636 Munich, Ger-
many. The Issuer's auditor is member of the Chamber of Public Accountants (Wirtschaftspriiferkammer).
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14 Organisational structure

The Issuer is the parent company of the BayernLB Group. The Issuer's most material direct subsidiaries included
in the consolidated financial statements are the following group-strategic participations:

Subsidiary Issuer's interest
Deutsche Kreditbank Aktiengesellschaft, Berlin ("DKB") 100.0 percent
Bayernlnvest Kapitalverwaltungsgesellschaft mbH, Munich ("Bayerninvest") 100.0 percent
Real I.S. AG Gesellschaft fir Immobilien Assetmanagement, Munich ("Real I.S. AG") 100.0 percent

DKB is the parent company of the DKB sub-group.

BayernlLabo is an organisationally and financially independent, legally dependent public law institution of the
Issuer (see section 111.1.1.9 "Bayerische Landesbodenkreditanstalt").

2. ISSUER RATINGS

2.1 Assigned issuer ratings

The Issuer has been assigned the following issuer ratings by Fitch Ratings Ireland Limited ("Fitch") and by Moody's
Deutschland GmbH ("Moody's"):

Rating agency Issuer rating Outlook
Fitch A- stable
Moody's Aa3 stable
2.2 Registration under the CRA Regulation

Both Fitch and Moody's are established in the European Community and have been registered under Regulation
(EC) No 1060/2009 of the European Parliament and of the Council of 16 September 2009 on credit rating agen-
cies (the "CRA Regulation"). The European Securities and Markets Authority publishes on its website
(www.esma.europa.eu) a list of credit rating agencies registered in accordance with the CRA Regulation. That list
is updated within five working days following the adoption of a decision under Articles 16, 17 or 20 of the CRA
Regulation. The European Commission shall publish that updated list in the Official Journal of the European Union
within 30 days following the updates.

23 Rating definitions

2.3.1 Fitch

According to Fitch, "A-" means a high long-term credit quality. "A" ratings denote expectations of low default
risk. The capacity for payment of financial commitments is considered strong. This capacity may, nevertheless,
be more vulnerable to adverse business or economic conditions than is the case for higher ratings. The modifier
"-" denotes lower status within the "A" rating category.

Fitch's issuer ratings are divided into several major categories ranging from "AAA" (highest credit quality) over
categories "AA", "A", "BBB", "BB", "B", "CCC", "CC", "C", "RD" to "D", denoting default and indicating an issuer
that in Fitch's opinion has entered into bankruptcy filings, administration, receivership, liquidation or other for-
may be appended to
a rating to denote relative status within the major categories. Such suffixes are not added to the "AAA" category
or to categories below "CCC".

mal winding-up procedure, or that has otherwise ceased business. The modifiers "+" or
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23.2 Moody's

According to Moody's, "Aa" rated debtors are judged to be of high quality and are subject to very low credit risk.
The modifier "3" indicates a ranking in the lower end of the relevant rating category.

Moody's issuer ratings are divided into several major categories ranging from "Aaa", (highest quality, subject to
the lowest level of credit risk) over categories "Aa", "A", "Baa", "Ba", "B", "Caa", "Ca" to "C", indicating the lowest
rated class of obligations typically in default, with little prospect for recovery of principal or interest. Moody's
appends numerical modifiers "1", "2" and "3" to each generic rating classification from "Aa" through "Caa". The
modifier "1" indicates that the obligation ranks in the higher end of its generic rating category; the modifier "2"
indicates a mid-range ranking; and the modifier "3" indicates a rating in the lower end of that generic rating
category.

233 Additional qualifications in Fitch's and Moody's ratings

Fitch and Moody's may supplement their ratings by indicating an outlook, ranging from "positive" over "stable"
to "negative" or, where uncertain, marked as "developing" / "evolving", in order to reflect the direction a rating
is likely to move over the medium term. Moreover, Fitch and Moody's may supplement their ratings by an indi-
cation that the rating is on "rating watch" or "rating review" in order to reflect an increased probability of a rating
change in the near term, in which case the likely direction of such change is reflected by the terms "positive" or

"upgrade", "negative" or "downgrade" or "evolving" or "uncertain".
24 Remarks on the interpretation of issuer ratings

24.1 Informative value of ratings

A rating is an opinion of a rating agency regarding the relative creditworthiness of a debtor. It relates to the
debtor's ability to fulfil its financial obligations as and when due. Accordingly, ratings opine on the debtor's rela-
tive vulnerability to default. In reaching such opinion, rating agencies also take into account external credit fac-
tors and support mechanisms. The rating agencies' opinion is reached on the basis of a defined credit review
methodology.

A rating does not provide investment advice and is not a recommendation to buy, sell or hold the Notes. It may
be subject to suspension, downgrade or withdrawal at any time by the assigning rating agency.

24.1 Issuer ratings and securities ratings

The issuer ratings indicated in section 111.4.2.1 "Assigned issuer ratings" reflect the general creditworthiness of
the Issuer in the rating agencies' opinion. Therefore, the ratings indicated section 111.4.2.1 "Assigned issuer rat-
ings" do not reflect any risks for Holders of the Notes that may result from the individual features and risks
related to any specific tranche of Notes (e.g. their rank in the liability cascade and the insolvency hierarchy). Such
individual factors will only be taken into account in an individual securities rating for the respective issue of
Notes, which may or may not be assigned on a case-by-case basis. Any such individual securities rating assigned
to a specific tranche of Notes (if any) will be indicated in the relevant Final Terms. Any such individual securities
rating (if any) may differ from the issuer ratings indicated in section 11.4.2.1 "Assigned issuer ratings".

3. BUSINESS ACTIVITIES

3.1 Overview

As a specialised bank, the Issuer is a commercial bank and investment lender to the Bavarian and German econ-
omy, a central bank to the regional savings banks, principal bank for the Free State of Bavaria and a development
bank. Its customers include companies, savings banks, retail customers, institutional investors and the public
sector. DKB acts as direct bank of the BayernLB Group. The Issuer's subsidised loan business for the Free State of
Bavaria is assigned to BayernlLabo.
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3.2 Principal markets

The BayernLB Group's business activities are focused on Germany, but it also operates in selected foreign mar-
kets. The Issuer's principal office is in Munich. The BayernLB Group also has a branch in Nuremberg and offices
in Berlin, Disseldorf, Frankfurt am Main, Hamburg, Leipzig and Stuttgart. Outside of Germany, it has branches in
New York, London, Paris and Milan. Furthermore, the Issuer runs the German Centres Shanghai and Taicang
through a wholly-owned subsidiary. German centres hold and run building blocks offering German enterprises
office space along with a comprehensive range of services.

33 Principal activities

The Issuer conducts its business in the following operating business areas, which also constitute its operating
segments for financial reporting purposes:

e Real Estate & Savings Banks/Financial Institutions, including BayernLabo and the two subsidiaries Real I.S. AG
and Bayerninvest;

e Corporates & Markets;

e Deutsche Kreditbank Aktiengesellschaft (DKB) with the DKB sub-group.

3.3.1 Real Estate & Savings Banks/Financial Institutions business area
(i) Real estate

In the real estate business, the Issuer prioritises commercial real estate financing and services, focusing on Ger-
many and established and stable international markets such as the United States, United Kingdom, France, Italy,
the Netherlands and Poland. In the commercial real estate area, products include financing for existing real es-
tate assets, project development, housing developers and real estate portfolios. In terms of asset classes, the
focus is on offices, residential property, retail, and managed real estate in the areas of logistics, hotels and social
care.

To serve customers more comprehensively under one roof, the Issuer makes extensive use of its working rela-
tionship with subsidiaries and affiliates, such as Real |.S. AG Gesellschaft fir Immobilien Assetmanagement (Real
I.S. AG), Bayerische Landesbank Immobilien-Beteiligungs-Gesellschaft mbH & Co. KG, Munich (Bayernimmo), LB
Immobilienbewertungsgesellschaft mbH, Munich (LB ImmoWert), Bayerngrund Grundstiickbeschaffungs- und -
erschlieBungs GmbH (BayernGrund) and Bayern Facility Management GmbH, Munich (BayernFM). The Real I.S.
AG group is an asset manager that handles real estate investments for retail and institutional investors, with its
focus on Germany, Europe and Australia. Along with its real estate services companies, the Issuer offers a coor-
dinated range of products from advising on energy-efficient upgrades, sustainable valuations and green financing
products, including the use of subsidies, right through to institutional investments in green assets.

(ii) Savings banks and financial institutions

"Savings Banks & Financial Institutions" functions as the central hub for the Issuer's working relationship with
the savings banks and public sector in Germany and the services it provides to insurers, credit institutions, pen-
sion funds and asset managers at national and international level.

In its association business, the Issuer performs key tasks for the savings banks (especially those from Bavaria),
which are an important group of customers and sales partners. In these times of necessary structural change,
the Issuer helps the savings banks and their customers become more sustainable by offering them a needs-ori-
ented and growing selection of products and services. This working relationship is centred around complemen-
tary products and services for the savings banks' own and end-customer business. These include payment ser-
vices, capital markets business, international business, syndicated business, subsidised loan business, and foreign
notes and coins/precious metal activities. Through its broad range of precious metal products and by expanding
the foreign notes and coins and precious metals centre of expertise in Nuremberg, the Issuer has evolved in this
segment into one of Germany’s market-leading providers. Funding from the savings banks is also an important
source of refinancing for the Issuer, while also strengthening the common liquidity pool.
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The Issuer also acts as a lender and service provider to the public sector, and to public-law and non-profit insti-
tutions.

Another focus is on providing services to insurers, (correspondent) banks, building societies and asset managers
around the globe. In the business with European insurers, the Issuer has a significant volume of guarantee credit
business (letters of credit business). An extensive network of institutional customers provides the Issuer with a
broad investor pool. This enables the Issuer to encourage the development and sales of sustainable financial
products and services, and in doing so support customers in their own sustainable alignment or transformation.

Securities asset management for the Issuer is handled by the subsidiary Bayerninvest. This asset management
company focuses mainly on advisory services and managing securities investment funds for institutional and
private investors.

(iii) Bayerische Landesbodenkreditanstalt

BayernlLabo is responsible for the non-competitive, subsidised residential construction and urban development
business under public mandate on behalf of the Issuer. For further information on BayernLabo's public mandate,
please refer to section 111.1.1.9 "Bayerische Landesbodenkreditanstalt". It also provides financing for local author-
ities in Bavaria, special-purpose associations, school associations and the Free State of Bavaria.

3.3.2 Corporates & Markets business area
(i) Corporates

In the Corporates business, the Issuer serves Mittelstand and large corporate customers focused on forward-
looking sectors (energy, mobility, technology, manufacturing & engineering and construction & basic resources),
with the sector team taking an integrative approach. Besides DAX, MDAX, family firms and international compa-
nies in selected markets worldwide, it also has on its books corporate customers of the Bavarian savings banks,
which are supported in the syndicated loan business. The products and services on offer in the Corporates busi-
ness are varied and include traditional loan financing, structured financial products for project financing, leasing,
asset financing, securitisation, and export and trade financing for customers active outside of Germany.

(ii) Markets

Markets significantly increased its focus on a smaller range of services as a result of the BayernLB Group's new
strategic direction and comprises largely money market, fixed-income, foreign currency and CO> trading product
groups, and helping customers tap capital markets for their financing needs, especially through bonds or
Schuldschein note loans. Its main customers include the savings banks, banks, German and international corpo-
rate and Mittelstand customers, real estate customers and institutional customers, which are served in the re-
spective business areas. On the sustainability front, the Issuer offers the full range of products in debt capital
markets with green, social and sustainable bonds and also Schuldschein note loans. It also assists customers in
structuring, creating a framework, commissioning a second party opinion and placing.

The division also provides market access for the Issuer's own treasury activities. The Non-Core Markets Division
is responsible for winding down trading products and portfolios which the Issuer will no longer be offering in the
future due to its strategic realignment, while seeking at the same time to maximise value.

3.3.3 Deutsche Kreditbank Aktiengesellschaft (DKB)

DKB is an integral part of the BayernLB Group and complements the business model. Its business activities are
focused primarily on Germany, with certain activities in Austria and Switzerland. In retail banking, DKB operates
as an online bank and mainly offers account packages, construction financing, private loans and investment prod-
ucts. It is also a corporate banking specialist in corporate customers and infrastructure, which mainly includes
business with customers in local authorities, social infrastructure, energy and utilities, residential property and
property administration. Its expertise includes in particular financing and investment products in selected and,
for the most part, sustainable sectors in Germany: renewable energy, health, social care, education, agriculture
and residential property.
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With the transfer of the Issuer's shareholding in Bayern Card Services GmbH — S-Finanzgruppe, Munich ("BCS")
to DKB with effect from 1 October 2021, BCS also became part of the DKB sub-group. BCS's business activities
are focused on providing services in the payments business using credit cards.

334 Focus 2024 transformation programme

Given the huge, persistent challenges that have been affecting the whole banking industry for many years, the
Issuer believes it has been justified in its decision to embark on a new strategic direction in 2019 and continued
on this path in financial year 2021. The main thrust of this strategy is to focus distinctly on high-growth fields of
the future while lowering the cost base as part of its strategic vision for 2024 (Fokus 2024) and helping DKB to
develop into a modern tech bank.

The overarching aim of the BayernLB Group's strategic realignment is to achieve lasting profitable growth by
building on its own strengths while also focusing on its customers, for whom real added value can be created,
primarily through financing and consulting. The strategic objectives set by the Issuer's sales units include reducing
dependency on the traditional lending business by building on certain areas of consulting expertise, improving
customer benefits and retaining and deepening long-term customer relationships. Others are to increase re-
gional earnings and risk diversification, and exploit growth opportunities in promising sectors in high-margin and
high-growth (foreign) markets. As a focused specialised bank in the financing business, the Issuer will specifically
concentrate its corporates business on five promising sectors of the Bavarian and German economies (mobility,
energy, technology, manufacturing & engineering, construction & basic resources). Another priority will be com-
mercial real estate finance in Germany and selected foreign markets. The Issuer will at the same time remain a
central bank and reliable partner to the Bavarian savings banks. It will also continue to do business with financial
institutions and the public sector, especially as the principal bank for the Free State of Bavaria. By making tar-
geted investments in digitalisation, DKB will fulfil the conditions for achieving significant growth in the retail
customer business.

For details regarding the strategic realignhment and the status and expected progress of the Focus 2024 transfor-
mation programme, reference is made to the Combined Group Management Report 2021 as incorporated by
reference in the Base Prospectus in accordance with the cross-reference list in section XIl.1 "Information Incor-
porated by Reference".

In addition, the following information is given in relation to the financial guidelines for realising the transfor-
mation to the target structure:

In the Issuer's strategic target structure, the volume of risk-weighted assets of the BayernLB Group is envisaged
to rise to approximately EUR 70.0 billion in 2024 from approximately EUR 64.6 billion as of 31 December 2019.
There will be a reallocation within the BayernLB Group according to the strategic approach of each group unit.
Capital planning envisages an increase in DKB's risk-weighted assets to approximately EUR 30.6 billion until 2024
from EUR 24.7 billion as at 31 December 2019. DKB's growth is intended to be financed from DKB's own resources
through retention of earnings. Retained earnings will not be distributed as dividend payments to the Issuer. The
Core Bank's risk-weighted assets are planned to decrease slightly to approximately EUR 37.9 billion in 2024 from
EUR 39.7 billion as of 31 December 2019 and risk-weighted assets of the other subsidiaries are planned to in-
crease to approximately EUR 1.2 billion by 2024 from EUR 0.2 billion as of 31 December 2019, whereas planning
involves an increase in risk-weighted assets for the Real Estate & Savings Banks/Financial Institutions business
segment and a decrease in risk-weighted assets for the Corporates & Markets business segment until 2024. The
BayernLB Group also plans to achieve a return on equity (RoE) before tax of about 7.5 percent and a cost/income
ratio (CIR) of approximately 55 percent in 2024. Based thereon, it is aiming for a Common Equity Tier 1 ratio (on
a consolidated basis) in 2024 of at least 14 percent.

34 Guarantee Scheme of the Savings Banks Finance Group

The Issuer is a member of the Guarantee Scheme of the Savings Banks Finance Group (the Sicherungssystem der
Sparkassen-Finanzgruppe).
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In 2020, following a review of the Guarantee Scheme of the Savings Banks Finance Group, the ECB and BaFin
communicated to the German Savings Banks Association (Deutscher Sparkassen- und Giroverband) certain ex-
pectations they have as to how the guarantee scheme should be fine-tuned and updated. As of the date of this
Prospectus, the Savings Banks Finance Group is still in an internal consultation process and in dialogue with the
ECB and BaFin on this matter. Based on a timetable and action plan agreed with the ECB and BaFin, it is envisaged
that necessary changes will be implemented by the end of 2023, at the latest.

4. FINANCING

4.1 Capitalisation

The capitalisation of the BayernLB Group is reflected on left-hand side of the BayernLB Group's consolidated
balance sheet. The Issuer's consolidated balance sheet as of 31 December 2021 is incorporated by reference in
this Base Prospectus in accordance with the cross-reference list in section XIl.1 "Information Incorporated by
Reference".

4.2 Own funds requirements

As of the date of this Base Prospectus, the Issuer is required to observe the following binding, risk-related own
funds requirements on a consolidated basis taking into account the transitional provisions of the CRR:

Binding, risk-related own funds requirements for the Issuer on a consolidated basis tak- Requirement
ing into account the transitional provisions of the CRR (percent of RWA)
Minimum Common Equity Tier 1 capital requirement acc. to Art. 92(1) a) CRR (Pillar 1) 4.5
Minimum Tier 1 capital requirement acc. to Art. 92(1) b) CRR (Pillar 1) 6.0
Minimum total capital requirement acc. to Art. 92(1) c) CRR (Pillar 1) 8.0
Capital conservation buffer (Common Equity Tier 1 capital) 2.5
Countercyclical capital buffer (Common Equity Tier 1 capital) approx. 0.0
Capital buffer for other systemically important banks (Common Equity Tier 1 capital) 0.5
Individual premium (Pillar 2)? 2.0
Total SREP capital requirement (Pillar 1 and 2, without capital buffer requirements) 10.0

1 To be met by at least 75 percent with Tier 1 capital, of which at least 75 percent must be Common Equity Tier 1
capital.

4.3 Minimum requirement for own funds and eligible liabilities

The table below sets out (i) the amount of own funds and eligible liabilities of the BayernLB Group as of 31 De-
cember 2021 to the extent that such own funds and eligible liabilities count towards the minimum requirement
for own funds and eligible liabilities for the BayernLB Group, expressed as a percentage of risk-weighted assets,
and (ii) the binding minimum requirement for own funds and eligible liabilities of the BayernLB Group as from
1 January 2024 (as from which date the requirement for own funds and eligible liabilities can be satisfied only
with own funds not used for the combined capital buffers requirement and subordinated eligible instruments).

BayernLB Group — MREL amount and MREL requirement percent of RWA

Own funds (exclusive of own funds used for the combined capital buffer requirement) as 18.5
at 31 December 2021

Subordinated eligible instruments as at 31 December 2021 38.6
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MREL amount as at 31 December 2021 57.2

MREL requirement as from 1 January 2024 22.1

Prior to 1 January 2024, the BayernLB Group is required to comply with interim targets successively converging
the MREL requirement applicable as from 1 January 2024.

4.4 Pfandbriefe

The cover pool (Deckungsmasse) for mortgage Pfandbriefe mainly includes commercial real estate, primarily of-
fice buildings, retail buildings and other commercially used buildings, and, to a significantly smaller extent, resi-
dential real estate — each with a focus on Germany. High overcollateralization gives the Issuer freedom to launch
mortgage Pfandbriefe across all maturity bands. The vast majority of cover assets for public Pfandbriefe consist
of German municipal finance and receivables guaranteed by German states with a focus on Bavaria.

Selected figures from the Issuer's report acc. to § 28 German Pfand- Mortgage Public
brief Act (Pfandbriefgesetz) as of 31 December 2021 Pfandbriefe Pfandbriefe
Outstanding nominal value (EUR billion) 6.0 17.2
Overcollateralization (percent) 82,2 34.5
Cover assets in Germany (EUR billion) 6.2 21.2
Cover assets abroad (EUR billion) 43 1.4
4.5 Capital market funding

The following table sets out the capital market issues of the Core Bank over the past three years and according
to the Issuer's expectation for the 2022 financial year (split into unsecured and covered issues):

Capital market issues of the Core bank 2022 2021 2020 2019
(EUR billion) (expected)

Unsecured capital market issues 2.4 3.3 4.5 5.1
Covered capital market issues 4.5 1.7 0.0 3.5
Total capital market issues 6.9 5.0 4.5 8.6

The lower funding needs in the 2020 financial year were the result of the strategic realignment of the BayernLB
Group and the re-focussing of the Core Bank associated therewith (see section 111.3.3.4 "Focus 2024 transfor-
mation programme").

Capital market funding in 2021 was marked by two Tier 2 bond issues, one unsecured non-preferred senior bond
issue and two Pfandbrief bond issues, all in benchmark size, targeting a positive liabilities structure from an in-
vestor and rating perspective.

In line with the Issuer's growth strategy in real estate, the focus in 2022 will be on covered funding.

The Issuer continues to ensure its capital market presence by regularly issuing benchmark bonds.

4.6 Material changes in the Issuer's borrowing and funding structure

There has been no material change in the Issuer's borrowing and funding structure since 31 December 2021.

74



Bayerische Landesbank — EUR 60,000,000,000 Debt Issuance Programme Prospectus dated 28 April 2022

5. FINANCIAL INFORMATION

5.1 Historical financial information

The Issuer's consolidated financial statements as of and for the financial years ended 31 December 2021 and
31 December 2020 are incorporated by reference in this Base Prospectus in accordance with the cross-reference
list in section XII.1 (Information Incorporated by Reference).

The Issuer's consolidated financial statements as of and for the financial years ended 31 December 2021 and
31 December 2020 were prepared in accordance with the Applicable Financial Reporting Framework. "Applica-
ble Financial Reporting Framework" means the International Financial Reporting Standards pursuant to Regula-
tion (EC) No 1606/2002 of the European Parliament and of the Council of 19 July 2002, including all addenda
thereto and the International Accounting Standards (IAS), the interpretations of the IFRS Interpretations Com-
mittee (IFRIC) and the Standing Interpretations Committee (SIC)) (together, the "IFRS"), as well as the supple-
mentary provisions applicable under § 315e(1) of the German Commercial Code (Handelsgesetzbuch — HGB — the
"German Commercial Code").

The Issuer's consolidated financial statements as of and for the financial years ended 31 December 2021 and
31 December 2020, together with the related management reports, were audited by the Issuer's auditor. In each
case, an unqualified auditor's report was issued in accordance with § 322 HGB in the German language on the
German language version of each of those financial statements and reports.

5.2 Interim and other financial information

[intentionally left blank]

5.3 Significant change in the Issuer's financial position

There has been no significant change in the financial position of the BayernLB Group since 31 December 2021.

6. TREND INFORMATION

6.1 Development of the BayernLB Group and the Issuer in the 2021 financial year

The development of the BayernLB Group and the Issuer in the 2021 financial year is set out in the "Combined
management report of the BayernlLB Group" as of and for the financial year ended 31 December 2021 (the "Com-
bined Group Management Report 2021"). The Combined Group Management Report 2021 is incorporated in
this Base Prospectus by reference in accordance with the cross-reference list set out in section XII.1 "Information
Incorporated by Reference".

The Combined Group Management Report 2021, together with the related financial statements, was audited by
the Issuer's auditor and an unqualified auditor's report was issued in accordance with § 322 HGB in the German
language on the German language version of such report and financial statements.

6.2 Recent developments and outlook

6.2.1 Report on expected developments and opportunities for the 2022 financial year as at 14 March 2022

In the Combined Group Management Report 2021, the Issuer has set out its expectations regarding develop-
ments in the macroeconomic environment, the banking sector, the regulatory environment and its business in
the 2022 financial year as at the date of the preparation of the Combined Group Management Report 2021
(14 March 2022). The relevant sections of the Combined Group Management Report 2021 are incorporated in
this Base Prospectus by reference in accordance with the cross-reference list set out in section XII.1 "Information
Incorporated by Reference".
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The Combined Group Management Report 2021, together with the related financial statements, was audited by
the Issuer's auditor and an unqualified auditor's report was issued in accordance with § 322 HGB in the German
language on the German language version of such report and financial statements.

6.3 Changes in prospects and financial performance
There has been no material adverse change in the prospects of the Issuer since 31 December 2021.

There has been no significant change in the financial performance of the BayernLB Group since 31 December
2021.

7. ALTERNATIVE PERFORMANCE MEASURES

The financial information referred to in section 1.5 "Financial Information" and the trend information included
in section II.6 "Trend Information" contain the following financial measures for the BayernlLB Group ("Alterna-
tive Performance Measures"):

e Return on Equity ("RoE")
e Cost-Income-Ratio ("CIR")

Alternative Performance Measures are not defined or specified and recognised in the Applicable Financial Re-
porting Framework. They may not be considered as an alternative to the measures for the Issuer's financial re-
sults or financial position derived from the Applicable Financial Reporting Framework in accordance with gener-
ally accepted accounting principles. The Issuer provides the Alternative Performance Measures because it be-
lieves they provide investors with additional information to assess the operating performance and financial
standing of the Issuer's business activities. Alternative Performance Measures have limitations as analytical tools
and should not be considered in isolation or as substitute for an analysis of the assets and liabilities, financial
position and earnings on the basis of financial figures reported in the accordance with the Applicable Financial
Reporting Framework. The definitions of the Alternative Performance Measures used by the Issuer may vary
from the definitions of identically named financial measures used by other companies.

An explanation of the relevance, definition, purpose and informative value of the Alternative Performance
Measures as well as the reconciliation of the Alternative Performance Measures to the financial statements pre-
pared in accordance with the Applicable Financial Reporting Frameworks, including comparative figures for the
previous year, are set out in the section "Supplementary information" of the financial report for the accounting
period to which the respective Alternative Performance Measure relates. The corresponding sections of those
financial reports are incorporated in this Base Prospectus by reference in accordance with the cross-reference
list set out in section XII.1 "Information Incorporated by Reference".

8. GOVERNMENTAL, LEGAL AND ARBITRATION PROCEEDINGS

The Issuer is not and has not during the last twelve months been engaged in any governmental, legal or arbitra-
tion proceedings which may have or have had in the recent past significant effects on the Issuer or the BayernLB
Group's financial position or profitability, nor, as far as the Issuer is aware, are any such proceedings pending or
threatened.
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V. GENERAL CONDITIONS OF THE NOTES — ENGLISH VERSION

The text set forth below constitutes the English version of the general conditions of the Notes (the "General Con-
ditions"). The General Conditions are to be read in conjunction with Part | of the Final Terms prepared in relation
to the Notes (the "Issue-specific Conditions"). The Issue-specific Conditions complement the General Conditions
by providing the issue-specific details in respect of the Notes as to which the General Conditions refer to the Final
Terms or which are necessary according to the General Conditions to determine which of the several optional
provisions included in the General Condition apply to the Notes. Thus, the General Conditions together with the
Issue-specific Conditions constitute the legally binding conditions applicable to the Notes (the "Conditions").

1. DEFINITIONS

"€STR" means the Euro Short-Term Rate administered by the European Central Bank (or any successor
administrator).

"Additional Amounts" means any amounts (if any) payable by the Issuer under Clause 8.2 in respect
of a withholding or deduction for or on account of taxes or duties.

"Aggregate Principal Amount" means the aggregate principal amount in which the Notes are issued,
as specified in the relevant Final Terms (Part I, Clause 2: The Notes) (subject to Clause 2.4 in the case
of an NGN).

"Amortisation Amount" means the Early Redemption Amount per Specified Denomination calculated
in relation to Zero Coupon Notes that are Notes in the Standard Format, Notes in the Eligible Liabilities
Format or Notes in the Tier 2 Instruments Format pursuant to the following formula:

N

(1+ 100)

where:

A= DCF

A means the Amortisation Amount per Specified Denomination;
N means the amount of the Specified Denomination;

D means the numerator of the discount rate per annum indicated in the Final Terms (Part I, Clause 5:
Redemption);

DCF means the Day Count Fraction which would be applicable in accordance with Clause 4.7 if Interest
were to be calculated for the period from, and including, the Early Redemption Date to, but excluding,
the Specified Redemption Date.

"AONIA" means the cash rate administered by the Reserve Bank of Australia (or any successor admin-
istrator), which is also referred to as AUD Overnight Index Average.

"Applicable Adjustment" has,

(i) in the case of Fixed Rate Notes with Reset Mechanism, the meaning defined in item (ii) of
Clause 4.3.1;
(ii) in the case of Floating Rate Notes and Fixed to Floating Rate Notes whose Specified Reference

Rate is EURIBOR, the meaning defined in item (ii) of Clause 4.3.2;

(iii)  in the case of Floating Rate Notes and Fixed to Floating Rate Notes whose Specified Reference
Rate is BBSW, the meaning defined in item (ii) of Clause 4.3.7.

"Applicable Capital Provisions" means

(i) in relation to Notes in the Eligible Liabilities Format:

77



Bayerische Landesbank — EUR 60,000,000,000 Debt Issuance Programme Prospectus dated 28 April 2022

the laws and regulations regarding the requirement in respect of, and the recognition, status
and treatment of, eligible liabilities, as amended from time to time and as applied by the com-
petent resolution and regulatory authorities, including, but not limited to, Regulation (EU)
No 806/2014 of the European Parliament and of the Council of 15July 2014, Di-
rective 2014/59/EU of the European Parliament and of the Council of 15 May 2014, the German
Act on Recovery and Resolution (Sanierungs- und Abwicklungsgesetz) of 10 December 2014 and
the CRR, other provisions of bank supervisory and bank resolution laws and any rules and reg-
ulations relating thereto, including directly applicable provisions of European Community law;

(ii) in relation to Notes in the Tier 2 Instruments Format:

the laws and regulations regarding the requirement in respect of, and the recognition, status
and treatment of, own funds, as amended from time to time and as applied by the competent
regulatory and resolution authorities, including, but not limited to, the CRR, other provisions of
bank supervisory laws and any rules and regulations relating thereto, including directly appli-
cable provisions of European Community law.

"Applicable Interest Rate" means the interest rate to be determined in accordance with Clause 4.2.

"Applicable Resolution Laws" means the laws and regulations applicable to the Issuer regarding the
resolution of banks, as amended from time to time and as applied by the competent resolution and
regulatory authorities, including, but not limited to, Regulation (EU) No 806/2014 of the European
Parliament and of the Council of 15 July 2014, Directive 2014/59/EU of the European Parliament and
of the Council of 15 May 2014 and the German Act on Recovery and Resolution (Sanierungs- und
Abwicklungsgesetz) of 10 December 2014, other provisions of bank resolution laws and any rules and
regulations relating thereto, including directly applicable provisions of European Community law.

"Applicable Tax Provisions" means the laws and regulations relating to tax and duties applicable in
the state in which the Issuer is domiciled in relation to the Notes.

"Base Prospectus" means the Issuer's EUR 60,000,000,000 Debt Issuance Programme Prospectus
dated 28 April 2022.

"BBSW" means the Australian Dollar rate for prime bank eligible securities known as the Bank Bill Swap
Rate provided by ASX Benchmarks Limited as the administrator of the benchmark (or a successor ad-
ministrator).

"Business Day" has the meaning defined in item (i) of Clause 6.3.
"Business Day Convention" means
(i) in relation to Interest Payments:
the provisions of Clause 4.4 regarding a Shift of Interest Payments;
(ii) in relation to Capital Payments:
the provisions in item (ii) of Clause 6.3 regarding the Shift of Capital Payments.
"Calculation Agent" means the institution appointed as calculation agent pursuant to Clause 7.
"Calculation Period" means any period of time for which the amount of Interest is to be calculated.

"Call Amount" means, in respect of any Call Date, the amount specified as such in the Final Terms
(Part I, Clause 5: Redemption) allocated to such Call Date.

"Call Date" means each day specified as such in the Final Terms (Part |, Clause 5: Redemption).

"Call Notification Date" means, in respect of any Call Date, the day specified as such in the Final Terms
(Part I, Clause 5: Redemption) and allocated to such Call Date (provided however that if such date falls
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on a day which is less than five Business Days prior to the relevant Call Date, the Call Notification Date
will be the day falling five Business Days prior to the relevant Call Date).

"Call Option" means the early redemption option of the Issuer set out in Clause 5.2.
"Capital" means

(i) the Redemption Amount, each Partial Redemption Amount and the Outstanding Principal
Amount, each Call Amount and the Early Redemption Amount and

(ii) any Additional Amount payable on account of any taxes or duties to be withheld or deducted
in respect of any amount other than Interest,

and correspondingly "Capital Payment" means payment of Capital.

"Capital Event" means the enactment of any change or amendment to the Applicable Capital Provi-
sions not foreseeable at the time of the issuance of the Notes, or the announcement or implementa-
tion of any change to the interpretation or application of the Applicable Capital Provisions by any su-
pervisory or resolution authority with jurisdiction over the Issuer not foreseeable at the time of the
issuance of the Notes, pursuant to which:

(i) in the case of Notes in the Eligible Liabilities Format:

the Issuer is or will no longer be allowed under the Applicable Capital Provisions to include the
Notes in its amount of eligible liabilities for the purposes of the minimum requirement for own
funds and eligible liabilities, or pursuant to which the Notes otherwise are or will be subject to
a less favourable regulatory treatment under the Applicable Capital Provisions than on their
Issue Date (other than for reason of amortisation pursuant to Article 72c of the CRR), and

(ii) in the case of Notes in the Tier 2 Instruments Format:

the Issuer is or will no longer be allowed under the Applicable Capital Provisions to include the
Notes in its amount of Tier 2 capital for the purposes of own funds requirements, or pursuant
to which the Notes otherwise are or will be subject to a less favourable regulatory treatment
under the Applicable Capital Provisions than on their Issue Date (other than for reason of amor-
tisation pursuant to Article 64 of the CRR).

"CBF" means Clearstream Banking AG, Neue Bérsenstrasse 1, 60487 Frankfurt/Main, Federal Republic
of Germany.

"CBL" means Clearstream Banking S.A., 42 Avenue JF Kennedy, 1855 Luxembourg, Grand Duchy of
Luxembourg.

"Certificate of Custody " means a certificate issued by the Holder's Custodian Bank which
(i) states the full name and address of the Holder,

(ii) specifies the sum of the principal amounts of the Notes credited to such securities account on
the date of such certificate, and

(iii)  confirms that the Custodian Bank has given written notice to the Clearing System containing
the aforesaid information, receipt of which has been confirmed by the Clearing System.

"CGN" means the classical global note form for a Global Note kept in custody by a common depositary
on behalf of the ICSDs.

"Clearing System" means CBF or the ICSDs, as specified in the Final Terms (Part I, Clause 2: The Notes),
and any successor in their respective function.
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"Common Representative" means the common representative within the meaning of § 7 of the Ger-
man Debt Securities Act which may have been mandated in the Final Terms (Part I, Clause 12: Resolu-
tions of Holders) or appointed by resolution of the Holders of the relevant Notes in relation to any
specific series of Notes.

"Conditions" means, in respect of a tranche of Notes, the General Conditions, as complemented in
respect of the issue-specific details of the Notes by the Issue-specific Conditions pertaining to the
Notes, thus that the General Conditions and the Issue-specific Conditions, read in conjunction, to-
gether constitute the legally binding conditions applicable to the Notes.

"Convexity Adjustment" has the meaning defined in item (ii) of Clause 4.3.1.

"CRR" means Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June
2013.

"Custodian Bank" means any bank or other financial institution authorised to engage in securities cus-
tody business with which the Holder maintains a securities account in respect of the Notes and in-
cludes the Clearing System.

"Day Count Fraction" has the meaning defined in Clause 4.7.

"Defined Business Day" means, for the purposes of the determination of the Reset Determination
Date in the case of any Fixed Rate Notes with Reset Mechanism or of the Interest Determination Date
in the case of Floating Rate Notes or Fixed to Floating Rate Notes whose Specified Reference Rate is
SONIA or SOFR, any day (other than a Saturday or a Sunday) on which commercial banks are open for
business (including for dealings in foreign exchange and foreign currency) in the relevant financial cen-
tre or centres specified in the Final Terms (Part I, Clause 4: Interest).

"Early Redemption Amount" means, in respect of Notes that may be terminated early in accordance
with Clauses 5.3, 5.4 or 5.5,

(i) in the case of Notes other than Instalment Notes and Zero Coupon Notes: the Redemption
Amount;
(ii) in the case of Instalment Notes: the Outstanding Principal Amount;

(iii)  inthe case of Zero Coupon Notes: the Amortisation Amount.

"Early Redemption Date" means, in the case of Notes other than Instalment Notes, the day prior to
the Specified Redemption Date or, in the case of Instalment Notes, the day prior to the last Specified
Partial Redemption Date on which the Notes become due for early redemption by virtue of the exer-
cise of the Call Option (if applicable) or early termination by any of the parties in accordance with
Clause 5 or 10.

"EDFR" means the rate on the deposit facility (Eurosystem Deposit Facility Rate), i.e. the rate of inter-
est for banks making deposits with the Eurosystem until the next TARGET Business Day which is pub-
lished on the Website (EDFR).

"EURIBOR" means the Euro wholesale funding rate known as the Euro Interbank Offered Rate pro-
vided by the European Money Markets Institute as the administrator of such benchmark (or a succes-
sor administrator).

"Euroclear" means Euroclear Bank SA/NV, Boulevard du Roi Albert Il, 1210 Brussels, Belgium.

"Fallback Rate" has,

(i) in the case of Fixed Rate Notes with Reset Mechanism, the meaning defined in item (ii) of
Clause 4.3.1;
(ii) in the case of Floating Rate Notes and Fixed to Floating Rate Notes whose Specified Reference

Rate is EURIBOR, the meaning defined in item (ii) of Clause 4.3.2;
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(iii)  inthe case of Floating Rate Notes and Fixed to Floating Rate Notes whose Specified Reference
Rate is BBSW, the meaning defined in item (ii) of Clause 4.3.7.

"FATCA Provisions" means

(i) sections 1471 to 1474 of the U.S. Internal Revenue Code of 1986 or any associated regulations
or other official guidance; or

(ii) any law, regulation or other official guidance enacted or issued in any country (other than the
United States) which facilitates the implementation of the provisions mentioned in item (i); or

(iii)  any intergovernmental agreement between the United States and any other country which fa-
cilitates the implementation of the provisions mentioned in item (i); or

(iv)  any agreement regarding the implementation of the provisions mentioned in item (i) or (ii) or
of an agreement mentioned in item (iii) entered into by the Issuer with the Internal Revenue
Service or the government of the United States or any governmental or taxation authority of
any other country.

"Fed Interest Rate Target" means the short-term interest rate target set by the Federal Open Market
Committee and published on the Website (Fed Interest Rate Target) or, if the Federal Open Market
Committee does not target a single rate, the mid-point of the short-term interest rate target range set
by the Federal Open Market Committee and published on the Website (Fed Interest Rate Target) (cal-
culated as the arithmetic average of the upper bound of the target range and the lower bound of the
target range, rounded, if necessary, to the nearest second decimal place, 0.005 being rounded up-
wards).

"Final Terms" means the document prepared in relation to a tranche of Notes in accordance with the
"Form of Final Terms" set out in the Base Prospectus which includes the Issue-Specific Conditions.

"Fiscal Agent" means the institution appointed as fiscal agent pursuant to Clause 7.

"Fixed Interest Rate" means, in respect of Fixed Rate Notes and Fixed to Floating Rate Notes, the fixed
interest rate specified in the Final Terms (Part |, Clause 4: Interest).

"Fixed Interest Rate Period" means, in respect of Fixed to Floating Rate Notes, the period from, and
including, the Interest Commencement Date to, but excluding, Last Specified Interest Payment Date
(Fixed).

"Fixed Rate Notes" means Notes specified as such in the relevant Final Terms (Part I, Clause 4: Inter-
est).

"Fixed Rate Notes with Reset Mechanism" means Notes specified as such in the relevant Final Terms
(Part I, Clause 4: Interest).

"Fixed Rate Step-up/Step-down Notes" means Notes specified as such in the relevant Final Terms
(Part I, Clause 4: Interest).

"Fixed Step Rate" means, in the case of Fixed Rate Step-up/Step-down Notes in respect of any given
Fixed Step Rate Period, the fixed interest rate specified as such and allocated to the relevant Fixed
Step Rate Period in the Final Terms (Part I, Clause 4: Interest).

"Fixed Step Rate Period" means, in respect of Fixed Rate Step-up/Step-down Notes, each period spec-
ified as such in the Final Terms (Part I, Clause 4: Interest).

"Fixed to Floating Rate Notes" means Notes specified as such in the relevant Final Terms (Part |,
Clause 4: Interest).

"Floating Interest Rate" means, in the case of Floating Rate Notes and Fixed to Floating Rate Notes, a
rate (expressed as a percentage rate per annum) to be determined in respect of each Interest Period
anew which is equal to the Reference Rate applicable to the relevant Interest Period plus or minus the
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Margin (if any) (all as specified in the Final Terms (Part I, Clause 4: Interest)), provided that if the Float-
ing Interest Rate so calculated would be less than 0 percent per annum and "Minimum interest rate
of 0 percent per annum" is applicable pursuant to the Final Terms (ibidem), then the Floating Interest
Rate applicable to the relevant Interest Period is O percent per annum.

"Floating Interest Rate Period" means, in respect of Fixed to Floating Rate Notes, the period from,
and including, the Last Specified Interest Payment Date (Fixed) to, but excluding, the Redemption
Date.

"Floating Leg" means the interest rate used as benchmark to determine the variable payments paya-
ble under an interest rate swap.

"Floating Rate Notes" means Notes specified as such in the relevant Final Terms (Part I, Clause 4: In-
terest).

"General Conditions" means these general conditions of the Notes.

"German Debt Securities Act" means the German Act on Debt Securities (Gesetz iiber Schul-
dverschreibungen aus Gesamtemissionen), as amended form time to time.

"German Pfandbrief Act" means the German Pfandbrief Act (Pfandbriefgesetz), as amended form time
to time.

"Global Note" means the Temporary Global Note or the Permanent Global Note.
"Holder" means any holder of a proportionate co-ownership in the Notes.
"ICSDs" means CBL and Euroclear.

"Index Cessation Effective Date (€ESTR)" means, in respect of an Index Cessation Event (€STR), the first
day on which €STR is no longer provided by the European Central Bank (or any successor administrator
of €STR).

"Index Cessation Effective Date (BBSW)" means, in respect of an Index Cessation Event (BBSW) con-
cerning the Specified Reference Rate or a Fallback Rate, the earliest of:

(i) in the case of an Index Cessation Event (BBSW) described in item (i) or (ii) of the definition
thereof: the first day on which such rate is no longer provided;

(ii) in the case of an Index Cessation Event (BBSW) described in item (iii) of the definition thereof:
the first day on which (a) such rate no longer reflects the underlying market or economic reality
and on which (b) the replacement determined by a legislative act or a measure taken by a rel-
evant authority or pursuant to the ISDA Fallback Provisions is to be applied in swap transactions
(including existing swap transactions);

(iii)  in the case of an Index Cessation Event (BBSW) described in item (iv) of the definition thereof:
the first day on which such rate may no longer be used as a reference rate to determine the
payment obligations under the Notes or under swap transactions (including existing swap
transactions).

"Index Cessation Effective Date (EURIBOR)" means, in respect of an Index Cessation Event (EURIBOR)
concerning the Specified Reference Rate or a Fallback Rate, the earliest of:

(i) in the case of an Index Cessation Event (EURIBOR) described in item (i) or (ii) of the definition
thereof: the first day on which such rate is no longer provided;

(ii) in the case of an Index Cessation Event (EURIBOR) described in item (iii) of the definition
thereof: the first day on which (a) such rate pursuant to the public statement or publication of
information by the regulatory supervisor for the administrator of such rate no longer reflects
the underlying market or economic reality and on which (b) the replacement determined by a
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legislative act or a measure taken by a relevant authority or pursuant to the ISDA Fallback Pro-
visions is to be applied in swap transactions (including existing swap transactions);

(i)  in the case of an Index Cessation Event (EURIBOR) described in item (iv) of the definition
thereof: the first day on which such rate may no longer be used as a reference rate to determine
the payment obligations under the Notes or under swap transactions (including existing swap
transactions).

"Index Cessation Effective Date (Recommended Rate (€STR))" means, in respect of an Index Cessation
Event (Recommended Rate (€STR)), the first day on which the Recommended Fallback Rate (€STR) is
no longer provided by the administrator of the Recommended Fallback Rate (€STR).

"Index Cessation Effective Date (OBFR)" means, in respect of an Index Cessation Event (OBFR), the
first day on which OBFR is no longer provided by the Federal Reserve Bank of New York (or any suc-
cessor administrator of OBFR) or on which OBFR may no longer be used.

"Index Cessation Effective Date (SARON)" means, in respect of an Index Cessation Event (SARON), the
earliest of:

(i) in the case of an Index Cessation Event (SARON) described in item (i) of the definition thereof:
the date on which the administrator of SARON ceases to provide SARON;

(ii) in the case of an Index Cessation Event (SARON) described in item (ii)(a) of the definition
thereof: the latest of:

(a) the date of such statement or publication;

(b) the date, if any, specified in such statement or publication as the date on which SARON
will no longer be representative; and

(c) if an Index Cessation Event (SARON) described in item (ii)(b) of the definition of Index
Cessation Event (SARON) has occurred on or prior to either or both dates specified in
points (a) and (b) of this item (ii): the date as of which SARON may no longer be used;
and

(iii)  in the case of an Index Cessation Event (SARON) described in item (ii)(b) of the definition
thereof: the date as of which SARON may no longer be used.

"Index Cessation Effective Date (SOFR)" means, in respect of an Index Cessation Event (SOFR), the
first day on which SOFR is no longer provided by the Federal Reserve Bank of New York (or any suc-
cessor administrator of SOFR) or on which SOFR may no longer be used.

"Index Cessation Effective Date (Swap Rate)" means, in respect of an Index Cessation Event (Swap
Rate) concerning the Swap Rate (EURIBOR) or a Fallback Rate, the earliest of:

(i) in the case of an Index Cessation Event (Swap Rate) described in item (i) and item (ii) (a) or (b)
of the definition thereof: the first day on which such swap rate is no longer provided;

(ii) in the case of an Index Cessation Event (Swap Rate) described in item (i) and item (ii) (c) of the
definition thereof: the first day on which such swap rate may no longer be used as a reference
rate to determine the payment obligations under the Notes.

"Index Cessation Event (€STR)" means the occurrence of one or more of the following events:

(i) a public statement by or on behalf of the European Central Bank (or any successor administra-
tor of €STR) announcing that it has ceased or will cease to provide €STR permanently or indef-
initely, provided that at the time of such statement there is no successor administrator that will
continue to provide €STR; or
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(ii)

a public statement by the regulatory supervisory authority for the administrator of €STR, the
central bank for the currency of the €STR, an insolvency official with jurisdiction over the ad-
ministrator of €STR, a resolution authority with jurisdiction over the administrator of €STR or a
court or an entity with similar insolvency or resolution authority over the administrator of €STR,
which states that the administrator of €STR has ceased or will cease to provide €STR perma-
nently or indefinitely, provided that at the time of such statement there is no successor admin-
istrator that will continue to provide €STR.

"Index Cessation Event (BBSW)" means, in the case of Floating Rate Notes or Fixed to Floating Rate
Notes whose Specified Reference Rate is BBSW, in respect of the Specified Reference Rate or a Fallback

Rate:

(i)

(ii)

(iii)

(iv)

a public statement or publication of information by or on behalf of the administrator of such
rate announcing that it has ceased or will cease to provide such rate permanently or indefi-
nitely, provided that, at the time of the statement or publication, there is no successor admin-
istrator that will continue to provide such rate; or

a public statement or publication of information by the regulatory supervisor for the adminis-
trator of such rate, the central bank for the currency of such rate, an insolvency official with
jurisdiction over the administrator for such rate, a resolution authority with jurisdiction over
the administrator for such rate or a court or an entity with similar insolvency or resolution au-
thority over the administrator for such rate, which states that the administrator of such rate
has ceased or will cease to provide such rate permanently or indefinitely, provided that, at the
time of the statement or publication, there is no successor administrator that will continue to
provide such rate; or

a public statement or publication of information by the regulatory supervisor for the adminis-
trator of such rate in which it is announced that such rate no longer reflects the underlying
market or economic reality, provided that such rate is replaced in swap transactions (including
existing swap transactions) by virtue of legislation or a measure taken by a relevant authority
(e.g. under Articles 23a to 23c of Regulation (EU) 2016/1011 of the European Parliament and
of the Council of 8 June 2016) or by virtue of the ISDA Fallback Provisions because of an "Index
Cessation Event"; or

the enactment of any provision of law, the first applicability of any provision of law, the en-
forceability of any measure taken by a relevant authority or any judicial decision becoming final
and binding pursuant to which such rate permanently or indefinitely is or will no longer be
permitted to be used as a benchmark to determine the payment obligations under the Notes
or under swap transactions (including existing swap transactions).

"Index Cessation Event (EURIBOR)" means, in the case of Fixed Rate Notes with Reset Mechanism in
respect of the Floating Leg of the Swap Rate (EURIBOR) or a Fallback Rate or, in the case of Floating
Rate Notes or Fixed to Floating Rate Notes whose Specified Reference Rate is EURIBOR, in respect of
the Specified Reference Rate or a Fallback Rate:

(i)

(i)

a public statement or publication of information by or on behalf of the administrator of such
rate announcing that it has ceased or will cease to provide such rate permanently or indefi-
nitely, provided that, at the time of the statement or publication, there is no successor admin-
istrator that will continue to provide such rate; or

a public statement or publication of information by the regulatory supervisor for the adminis-
trator of such rate, the central bank for the currency of such rate, an insolvency official with
jurisdiction over the administrator for such rate, a resolution authority with jurisdiction over
the administrator for such rate or a court or an entity with similar insolvency or resolution au-
thority over the administrator for such rate, which states that the administrator of such rate
has ceased or will cease to provide such rate permanently or indefinitely, provided that, at the
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(iii)

(iv)

time of the statement or publication, there is no successor administrator that will continue to
provide such rate; or

a public statement or publication of information by the regulatory supervisor for the adminis-
trator of such rate in which it is announced that such rate no longer reflects the underlying
market or economic reality, provided that such rate is replaced in swap transactions (including
existing swap transactions) by virtue of legislation or a measure taken by a relevant authority
(e.g. under Articles 23a to 23c of Regulation (EU) 2016/1011 of the European Parliament and
of the Council of 8 June 2016) or by virtue of the ISDA Fallback Provisions because of an "Index
Cessation Event"; or

the enactment of any provision of law, the first applicability of any provision of law, the en-
forceability of any measure taken by a relevant authority or any judicial decision becoming final
and binding pursuant to which such rate permanently or indefinitely is or will no longer be
permitted to be used as a benchmark to determine the payment obligations under the Notes
or under swap transactions (including existing swap transactions).

"Index Cessation Event (Recommended Rate (€STR))" means the occurrence of one or more of the
following events:

(i)

(ii)

a public statement by or on behalf of the administrator of the Recommended Fallback Rate
(€STR) announcing that it has ceased or will cease to provide the Recommended Fallback Rate
(€STR) permanently or indefinitely, provided that at the time of such statement there is no
successor administrator that will continue to provide the Recommended Fallback Rate (€STR);
or

a public statement by the regulatory supervisory authority for the administrator of the Recom-
mended Fallback Rate (€STR), the central bank for the currency of the Recommended Fallback
Rate (€STR), an insolvency official with jurisdiction over the administrator of the Recommended
Fallback Rate (€STR), a resolution authority with jurisdiction over the administrator of the Rec-
ommended Fallback Rate (€STR) or a court or an entity with similar insolvency or resolution
authority over the administrator of the Recommended Fallback Rate (€STR), which states that
the administrator of the Recommended Fallback Rate (€STR) has ceased or will cease to provide
the Recommended Fallback Rate (€STR) permanently or indefinitely, provided that at the time
of such statement there is no successor administrator that will continue to provide the Recom-
mended Fallback Rate (€STR).

"Index Cessation Event (OBFR)" means the occurrence of one or more of the following events:

(i)

(i)

(iii)

a public statement by the Federal Reserve Bank of New York (or any successor administrator of
OBFR) announcing that it has ceased or will cease to provide OBFR permanently or indefinitely,
provided that, at the time of such statement, there is no successor administrator that will con-
tinue to provide OBFR; or

the publication of information which reasonably confirms that the Federal Reserve Bank of New
York (or any successor administrator of OBFR) has ceased or will cease to provide OBFR perma-
nently or indefinitely, provided that, at that time, there is no successor administrator that will
continue to provide OBFR; or

a public statement by a regulator or other official sector entity of the United States prohibiting
the use of OBFR that applies to, but need not be limited to, all swap transactions, including
existing swap transactions.

"Index Cessation Event (SARON)" means the occurrence of one or more of the following events:

(i)

a public statement or publication of information by or on behalf of the administrator of SARON
or by any competent authority, announcing or confirming that the administrator of SARON has
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(ii)

ceased or will cease to provide SARON permanently or indefinitely, provided that at the time
of such statement or publication there is no successor administrator that will continue to pro-
vide SARON; or

a public statement or publication of information by the administrator of SARON or any compe-
tent authority announcing that

(a) SARON is no longer representative or will as of a certain date no longer be representa-
tive, or

(b) SARON may no longer be used after a certain date, which statement is applicable to (but
not necessarily limited to) fixed income securities and derivatives.

"Index Cessation Event (SOFR)" means the occurrence of one or more of the following events:

(i)

(ii)

(iii)

a public statement by the Federal Reserve Bank of New York (or any successor administrator of
SOFR) announcing that it has ceased or will cease to provide SOFR permanently or indefinitely,
provided that, at the time of such statement, there is no successor administrator that will con-
tinue to provide SOFR; or

the publication of information which reasonably confirms that the Federal Reserve Bank of New
York (or any successor administrator of SOFR) has ceased or will cease to provide SOFR perma-
nently or indefinitely, provided that, at that time, there is no successor administrator that will
continue to provide SOFR; or

a public statement by a regulator or other official sector entity of the United States prohibiting
the use of SOFR that applies to, but need not be limited to, all swap transactions, including
existing swap transactions.

"Index Cessation Event (Swap Rate)" means, in the case of Fixed Rate Notes with Reset Mechanism,

in respect of the Swap Rate (EURIBOR) or a Fallback Rate, the cumulative occurrence of the circum-
stances set out in items (i) and (ii) below.

(i)

(ii)

An Index Cessation Event (EURIBOR) has occurred in respect of the Floating Leg of the Swap
Rate (EURIBOR) or the Fallback Rate.

One of the following circumstances has occurred in respect of the Swap Rate (EURIBOR) or the
Fallback Rate:

(a) a public statement or publication of information by or on behalf of the administrator of
such swap rate announcing that it has ceased or will cease to provide such swap rate
permanently or indefinitely, provided that, at the time of the statement or publication,
there is no successor administrator that will continue to provide such swap rate; or

(b) a public statement or publication of information by the regulatory supervisor for the
administrator of such swap rate, the central bank for the currency of such swap rate, an
insolvency official with jurisdiction over the administrator for such swap rate, a resolu-
tion authority with jurisdiction over the administrator for such swap rate or a court or
an entity with similar insolvency or resolution authority over the administrator for such
swap rate, which states that the administrator of such swap rate has ceased or will cease
to provide such swap rate permanently or indefinitely, provided that, at the time of the
statement or publication, there is no successor administrator that will continue to pro-
vide such swap rate; or

(c) the enactment of any provision of law, the first applicability of any provision of law, the
enforceability of any measure taken by a relevant authority or any judicial decision be-
coming final and binding pursuant to which such swap rate permanently or indefinitely
is or will no longer be permitted to be used as a benchmark to determine the payment
obligations under the Notes.
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"Initial Fixed Interest Rate" means, in respect of Fixed Rate Notes with Reset Mechanism, the fixed
interest rate specified as such in the Final Terms (Part |, Clause 4: Interest).

"Initial Fixed Interest Rate Period" means, in respect of Fixed Rate Notes with Reset Mechanism, the
period from, and including, the Interest Commencement Date to, but excluding, the immediately fol-
lowing Reset Date.

"Instalment Notes" means Notes specified as such in the relevant Final Terms (Part |, Clause 2: The
Notes).

"Interest" means
(i) any amount payable under Clause 4 and

(ii) any Additional Amount payable on account of any taxes or duties to be withheld or deducted
in respect of any amount payable under Clause 4,

and correspondingly "Interest Payment" means payment of Interest.

"Interest Commencement Date" means, in respect of Notes other than Zero Coupon Notes, the date
specified as such in the Final Terms (Part |, Clause 4: Interest).

"Interest Determination Date" means, in respect of Floating Rate Notes and Fixed to Floating Rate
Notes, the day to be determined for each Interest Period in accordance with Clause 4.3 on which In-
terest is to be determined.

"Interest Payment Date" means, in respect of Notes other than Zero Coupon Notes, each Specified
Interest Payment Date, except where the Interest Payment otherwise due on such date is Shifted onto
another day in accordance with the Business Day Convention, in which case the term "Interest Pay-
ment Date" means the Business Day onto which the relevant Interest Payment is Shifted.

"Interest Period" means, in respect of Notes other than Zero Coupon Notes,

(i) if the Final Terms provide in connection with the Business Day Convention that "Unadjusted"
applies, the period from, and including, the Interest Commencement Date to, but excluding,
the first (or the only) Specified Interest Payment Date and each period (if any) from, and includ-
ing, a Specified Interest Commencement Date to, but excluding, the next Specified Interest Pay-
ment Date, and

(ii) if the Final Terms provide in connection with the Business Day Convention that "Adjusted" ap-
plies, the period from, and including, the Interest Commencement Date to, but excluding, the
first (or the only) Interest Payment Date and each period (if any) from, and including, an Interest
Commencement Date to, but excluding, the next Interest Payment Date.

"Interest Run" means, in respect of Notes other than Zero Coupon Notes, the period from, and includ-
ing, the Interest Commencement Date to, but excluding, the Redemption Date.

"ISDA Fallback Provisions" means the fallback provisions for interest rates contained in the "2021 ISDA
Interest Rate Derivatives Definitions" of the International Swaps and Derivative Association, Inc., as
amended and restated from time to time.

"Issue Date" means, in respect of any issue of Notes, the issue date indicated in the Final Terms (cover
page and Part Il, B.).

"Issuer" means Bayerische Landesbank domiciled in Munich, Federal Republic of Germany.

"Issue-specific Conditions" means, in respect of a tranche of Notes, Part | of the Final Terms prepared
in relation to the Notes, which complements the General Conditions by providing the issue-specific
details in respect of the Notes as to which the General Conditions refer to the Final Terms or which
are necessary according to the General Conditions to determine which of the several optional provi-
sions included in the General Conditions apply to the Notes.
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"Last Specified Interest Payment Date (Fixed)" means, in respect of Fixed to Floating Rate Notes, the
day specified as such in the Final Terms (Part I, Clause 4; Interest).

"London Business Day" or "LBD" means any day on which commercial banks are open for general
business (including dealings in foreign exchange and foreign currency deposits) in London.

"Margin" means, in respect of Floating Rate Notes or Fixed to Floating Rate Notes, the margin (if any)
specified in the Final Terms (Part |, Clause 4; Interest) (with the proviso that the Final Terms (ibidem)
determine whether such margin is to be added to, or subtracted from, the Reference Rate).

"Mortgage Pfandbriefe" means Notes specified as such in the relevant Final Terms (Part I, Clause 2:
The Notes).

"New York Business Day" means any day on which commercial banks are open for general business
(including dealings in foreign exchange and foreign currency deposits) in New York City.

"NGN" means the new global note form for a Global Note kept in custody by a common safekeeper
on behalf of the ICSDs.

"Notes" means notes issued under the Base Prospectus.

"Notes in the Eligible Liabilities Format" means Notes specified as such in the relevant Final Terms
(Part I, Clause 2: The Notes).

"Notes in the Standard Format" means Notes specified as such in the relevant Final Terms (Part |,
Clause 2: The Notes).

"Notes in the Tier 2 Instruments Format" means Notes specified as such in the relevant Final Terms
(Part I, Clause 2: The Notes).

"OBFR" means the daily Overnight Bank Funding Rate, as provided by the Federal Reserve Bank of
New York as the administrator of such rate (or any successor administrator of such rate) on the Web-
site (OBFR) on or about 5:00 p.m. (New York City time) on each New York Business Day in respect of
the New York Business Day immediately preceding such day.

"Outstanding Principal Amount" means, in relation to Instalment Notes, in respect of any given point
in time, the Specified Denomination less the sum of any Partial Redemption Amounts that have be-
come due by such time.

"Partial Redemption Amount" means, in the case of Instalment Notes in respect of any Specified Par-
tial Redemption Date, the amount per Specified Denomination specified as such and allocated to the
relevant Partial Redemption Date in the Final Terms (Part I, Clause 5: Redemption).

"Paying Agent" means the institution appointed as paying agent pursuant to Clause 7.

"Permanent Global Note" means the note representing the Notes other than a Temporary Global
Note.

"Public Pfandbriefe" means Notes specified as such in the relevant Final Terms (Part I, Clause 2: The
Notes).

"Qualified Majority" means a majority of not less than 75 percent of the votes cast in any vote of the
Holders.

"Recommended Adjustment Spread (SARON)" means, with respect to any Recommended Fallback
Rate (SARON), the spread (which may be positive, negative or zero), or formula or methodology for
calculating such a spread,
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(i) that the Recommending Body (SARON) has recommended to be applied to such Recommended
Fallback Rate (SARON) in the case of fixed income securities with respect to which such Recom-
mended Fallback Rate (SARON) has replaced the SARON as the reference rate for purposes of
determining the applicable rate of interest thereon; or

(ii) if the Recommending Body (SARON) has not recommended such a spread, formula or method-
ology as described in item (i), to be applied to such Recommended Fallback Rate (SARON) in
order to reduce or eliminate, to the extent reasonably practicable under the circumstances,
any economic prejudice or benefit (as applicable) to the Holders as a result of the replacement
of the SARON with such Recommended Fallback Rate (SARON) for purposes of determining the
Reference Rate, which spread will be determined by the Issuer in its due discretion, acting in
good faith and a commercially reasonable manner, and be consistent with industry-accepted
practices for fixed income securities with respect to which such Recommended Fallback Rate
(SARON) has replaced the SARON as the reference rate for purposes of determining the appli-
cable rate of interest thereon.

"Recommended Fallback Rate (€STR)" means the rate (inclusive of any spreads or adjustments) that
was recommended as replacement for €STR by the European Central Bank (or any successor adminis-
trator of €STR) or by a committee officially endorsed or convened by the European Central Bank (or
any successor administrator of €STR) for the purpose of recommending a replacement for €STR (which
rate may be administered by the European Central Bank or another administrator).

"Recommended Fallback Rate (SARON)" means the rate that has been recommended as the replace-
ment for the SARON by the Recommending Body (SARON).

"Recommended Fallback Rate (SOFR)" means the rate (inclusive of any spreads or adjustments) that
was recommended as the replacement for SOFR by the Federal Reserve Board or the Federal Reserve
Bank of New York or by a committee officially endorsed or convened by the Federal Reserve Board or
the Federal Reserve Bank of New York for the purpose of recommending a replacement for SOFR
(which rate may be produced by the Federal Reserve Bank of New York or any other designated ad-
ministrator).

"Recommended Fallback Rate (Swap Rate)" means the swap rate (inclusive of any premiums or dis-
counts or other adjustments) that was recommended as replacement for the Swap Rate (€STR) by the
regulatory supervisor of the Swap Rate (€STR) or by a committee officially endorsed or convened by
such regulatory supervisor for the purpose of recommending a replacement for Swap Rate (€STR).

"Recommending Body (SARON)" means any working group or committee in Switzerland organised in
the same or a similar manner as the National Working Group on Swiss Franc Reference Rates that was
founded in 2013 for purposes of, among other things, considering proposals to reform reference in-
terest rates in Switzerland.

"Redemption Amount" means, in respect of Notes other than Instalment Notes, the amount, ex-
pressed as a percentage per Specified Denomination, specified as such in the Final Terms (Part I,
Clause 5: Redemption).

"Redemption Date" means the earlier of

- the Specified Redemption Date or, in the case of Instalment Notes, the last Specified Partial
Redemption Date or

- the Early Redemption Date (if any),

except where the Capital Payment otherwise due on such date is Shifted in accordance with the Busi-
ness Day Convention, in which case the term "Redemption Date" means the Business Day onto which
the relevant Capital Payment is Shifted.
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"Reference Rate" means:

(i) in the case of Fixed Rate Notes with Reset Mechanism: the Swap Rate (EURIBOR) and any Sub-
stitute Reference Rate determined by the Issuer in accordance with the provisions in item (ii)
of Clause 4.3.1;

(ii) in the case of Floating Rate Notes and Fixed to Floating Rate Notes: the Specified Reference
Rate and any other benchmark that pursuant to the provisions in item (ii) of each of
Clauses 4.3.2, 4.3.3,4.3.4, 4.3.5, 4.3.6 and 4.3.7 replaces the Specified Reference Rate (includ-
ing any Substitute Reference Rate),

and "the Reference Rate applicable to the relevant Reset Period" or "the Reference Rate applicable
to the relevant Interest Period" means the Reference Rate, as defined in the foregoing, the amount
of which is to be or has been determined in respect of the relevant period pursuant to Clause 4.3.

"Regular Interest Period" means in the case of Notes to which the "Floating Rate Note Business Day
Convention" applies or which, where the "Actual/Actual (ICMA Rule 251)" Day Count Fraction applies,
have a short first coupon or a short last coupon or a long first coupon or a long last coupon (as deter-
mined in the Final Terms (Part |, Clause 4: Interest) in each case),

(i) in the case of Notes other than Fixed to Floating Rate Notes:
the regular time difference between directly consecutive Specified Interest Payment Dates; and
(ii) in the case of Fixed to Floating Rate Notes:

(a) in respect of any period falling in the Fixed Interest Rate Period: the regular time differ-
ence between directly consecutive Specified Interest Payment Dates (Fixed), and

(b) in respect of any period falling in the Floating Interest Rate Period: the regular time dif-
ference between directly consecutive Specified Interest Payment Dates (Floating).

"Relevant Term" means, in respect of Floating Rate Notes or Fixed to Floating Rate Notes whose Spec-
ified Reference Rate is EURIBOR or BBSW, the number of weeks, months or years specified in the Final
Terms (Part |, Clause 4; Interest) as Relevant Term.

"Reset Date" means, in respect of Fixed Rate Notes with Reset Mechanism, each Interest Payment
Date designated in the Final Terms (Part |, Clause 4: Interest) as Reset Date.

"Reset Determination Date" means the day to be determined in accordance with Clause 4.3 in respect
of each Reset Period on which a Reset Interest Rate is to be determined.

"Reset Interest Rate" means, in the case of Fixed Rate Notes with Reset Mechanism in respect of any
given Reset Period, the Reference Rate applicable to the relevant Reset Period plus or minus the Reset
Margin, if any.

"Reset Margin" means, in respect of Fixed Rate Notes with Reset Mechanism, the reset margin (if any)
specified in the Final Terms (Part |, Clause 4: Interest) (with the proviso that the Final Terms (ibidem)
determine whether any positive or negative reset margin is to be added to, or subtracted from, the
Reference Rate).

"Reset Period" means, in respect of Fixed Rate Notes with Reset Mechanism, each period from, and
including, a Reset Date to, but excluding, the next Reset Date or, if there is no such next Reset Date,
to, but excluding, the Redemption Date.

"SARON" means the daily overnight interest rate of the secured funding market for Swiss franc known
as the Swiss Average Rate Overnight administered by SIX Swiss Exchange (or any successor adminis-
trator).

"Screen Page" means, in respect of any Fixed Rate Notes with Reset Mechanism or in respect of Float-
ing Rate Notes or Fixed to Floating Rate Notes whose Specified Reference Rate is EURIBOR, SONIA or

90



Bayerische Landesbank — EUR 60,000,000,000 Debt Issuance Programme Prospectus dated 28 April 2022

BBSW, the screen page specified in the Final Terms (Part I, Clause 4: Interest) or any successor screen
page of the same distributor.

"Shift", when used as a noun or as a verb in connection with any Business Day Convention, includes
both any postponement of any payment to any later date as well as the bringing forward of any pay-
ment to any earlier date.

"SNB Adjustment Spread" means, with respect to the SNB Policy Rate, the spread to be applied to the
SNB Policy Rate in order to reduce or eliminate, to the extent reasonably practicable under the cir-
cumstances, any economic prejudice or benefit (as applicable) to the Holders as a result of the re-
placement of the SARON with the SNB Policy Rate for purposes of determining the Reference Rate,
which spread will be determined by the Issuer in its due discretion, acting in good faith and a commer-
cially reasonable manner, taking into account the historical median between the SARON and the
SNB Policy Rate during the two year period ending on the date on which the Index Cessation Event
(SARON) occurred (or, if more than one Index Cessation Event (SARON) has occurred, the date on
which the first of such events occurred).

"SNB Policy Rate" means the policy rate of the Swiss National Bank.

"SOFR" means the Secured Overnight Financing Rate administered by the Federal Reserve Bank of
New York (or any successor administrator).

"SONIA" means the Sterling Overnight Index Average administered by the Bank of England (or any
successor administrator).

"Specified Currency" means the currency in which the Notes are issued, as specified in the Final Terms
(Part I, Clause 2: The Notes).

"Specified Denomination" means the principal amount of each Note, as specified in the Final Terms
(Part I, Clause 2: The Notes).

"Specified Interest Payment Date" means, in respect of Notes other than Zero Coupon Notes,

(i) each day specified in the Final Terms (Part |, Clause 4: Interest) as "Specified Interest Payment
Date" or, in the case of Fixed to Floating Rate Notes, as "Specified Interest Payment Date
(Fixed)" and "Specified Interest Payment Date (Floating)" and falling in the Interest Run and

(ii) the Specified Redemption Date or, in the case of Instalment Notes, the last Specified Partial
Redemption Date or, if earlier, the Early Redemption Date.

"Specified Interest Payment Date (Fixed)" means, in respect of Fixed to Floating Rate Notes, each day
specified as such in the Final Terms (Part I, Clause 4: Interest) until and including the Last Specified
Interest Payment Date (Fixed).

"Specified Interest Payment Date (Floating)" means, in respect of Fixed to Floating Rate Notes, each
day specified as such in the Final Terms (Part I, Clause 4: Interest) falling on a date after the Last Spec-
ified Interest Payment Date (Fixed) in the Interest Run.

"Specified Office" means the office of the Fiscal Agent, the Paying Agent or the Calculation Agent
specified in Clause 7.1 or, if different, in the Final Terms (Part I, Clause 7: Agents).

"Specified Partial Redemption Date" means, in respect of Instalment Notes, each day specified as
such in the Final Terms (Part |, Clause 5: Redemption).

"Specified Redemption Date" means, in respect of Notes other than Instalment Notes, the day speci-
fied as such in the Final Terms (Part |, Clause 5: Redemption).

"Specified Reference Rate" means, in respect of Floating Rate Notes or Fixed to Floating rate Notes,
the reference rate of interest specified as such in the Final Terms (Part I, Clause 4: Interest).
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"Spread Adjustment" has the meaning defined in item (ii) of Clause 4.3.1 (in relation to the Swap Rate
(EURIBOR)) or in item (ii) of Clause 4.3.2 (in relation to EURIBOR) or in item (ii) of Clause 4.3.7 (in rela-
tion to BBSW).

"Substitute Reference Rate" means

(i) in the case of Fixed Rate Notes with Reset-Mechanism: any substitute reference rate deter-
mined by the Issuer in accordance with Clause 4.3.1 upon occurrence of an Index Cessation
Event (Swap Rate);

(ii) in the case of Floating Rate Notes and Fixed to Floating Rate Notes whose Specified Reference
Rate is EURIBOR: any substitute reference rate determined by the Issuer in accordance with
Clause 4.3.2 upon occurrence of an Index Cessation Event (EURIBOR);

(iii)  in the case of Floating Rate Notes and Fixed to Floating Rate Notes whose Specified Reference
Rate is BBSW: any substitute reference rate determined by the Issuer in accordance with
Clause 4.3.7 upon occurrence of an Index Cessation Event (BBSW).

"Substitution Objective" has the meaning defined in item (ii) of Clause 4.3.1 (in relation to the Swap
Rate (EURIBOR)) or in item (ii) of Clause 4.3.1 (in relation to the Swap Rate (EURIBOR)) or in item (ii)
of Clause 4.3.2 (in relation to EURIBOR) or in item (ii) of Clause 4.3.7 (in relation to BBSW).

"Swap Rate (€STR)" means, in the case of Fixed Rate Notes with Reset Mechanism, for the purpose of
the determination of the Fallback Rate, a swap rate, expressed as a percentage rate per annum, for
euro €STR interest rate swaps for the Swap Term provided by the last administrator of the Swap Rate
(EURIBOR) or, if the last administrator of the Swap Rate (EURIBOR) does not provide such Swap Rate
(€STR), the first administrator that is or has been providing such Swap Rate (€STR) (or a successor
administrator).

"Swap Rate (EURIBOR)" means, in the case of Fixed Rate Notes with Reset Mechanism, for the purpose
of the determination of the Reference Rate applicable to the relevant Reset Period, the swap rate,
expressed as a percentage rate per annum, for euro EURIBOR interest rate swaps for the Swap Term
(mid swap rate against the 3 months EURIBOR for a Swap Term of up to one year and against the
6 months EURIBOR for a Swap Term of more than one year) as at 11:00 a.m. (Frankfurt time) provided
by ICE Benchmark Administration Limited as the administrator of such benchmark (or a successor ad-
ministrator).

"Swap Term" means, in the case of Fixed Rate Notes with Reset Mechanism, the term specified as
"Swap Term" in the Final Terms (Part |, Clause 4: Interest).

"Sydney Business Day" means any day (other than a Saturday or Sunday) on which commercial banks
are open for general business (including dealings in foreign exchange and foreign currency deposits)
in Sydney.

"TARGET Business Day" or "TBD" means any day on which the Trans-European Automated Real-time
Gross settlement Express Transfer system2 (TARGET) or a successor system is open to effect payments.

"Tax Event" means the enactment of any change or amendment to the Applicable Tax Provisions not
foreseeable at the time of the issuance of the Notes, or the announcement or implementation of any
change to the interpretation or application of the Applicable Tax Provisions by any tax authority with
jurisdiction over the Issuer not foreseeable at the time of the issuance of the Notes,

(i) pursuant to which in the case of Notes in the Standard Format, Notes in the Eligible Liabilities
Format or Notes in the Tier 2 Instruments Format the Issuer is or will be required to pay Addi-
tional Amounts, provided that this obligation cannot be avoided by the use of reasonable
measures available to the Issuer, or
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(ii) pursuant to which in the case of Notes in the Tier 2 Instruments Format the tax treatment of
the Notes has changed or will change otherwise, where such change has or will have a material
adverse effect on the Issuer.

"Temporary Global Note" means the note certificate initially representing the Notes, which will be
exchanged in respect of Notes in Specified Denominations for a Permanent Global Note in accordance
with Clause 2.3.

"Term Adjustment" has the meaning defined in item (ii) of Clause 4.3.2 (in relation to EURIBOR) or in
item (ii) of Clause 4.3.7 (in relation to BBSW).

"United States" or "U.S." means the United States of America (including the states thereof and the
District of Columbia) and its possessions (including Puerto Rico, the U.S. Virgin Islands, Guam, Ameri-
can Samoa, Wake Island and Northern Mariana Islands).

"U.S. Government Securities Business Day" or "USBD" means any day, except for a Saturday, Sunday
or a day on which the Securities Industry and Financial Markets Association recommends that the fixed
income departments of its members be closed for the entire day for purposes of trading in U.S. gov-
ernment securities.

"Website (€STR)" means the website of the European Central Bank (https://www.ecb.europa.eu, or
any successor website of the European Central Bank) or of the relevant successor administrator of
€STR.

"Website (EDFR)" means the website of the European Central Bank (https://www.ecb.europa.eu, or
any successor website of the European Central Bank).

"Website (Fed Interest Rate Target)" means the website of the Board of Governors of the Federal
Reserve System (https://www.federalreserve.gov, or any successor website of the Board of Governors
of the Federal Reserve System).

"Website (OBFR)" means the website of the Federal Reserve Bank of New York
(https://www.newyorkfed.org, or any successor website of the Federal Reserve Bank of New York) or
of the relevant successor administrator of OBFR.

"Website (SARON)" means the website of SIX Swiss Exchange (https://www.six-group.com or any suc-
cessor website of SIX Swiss Exchange) or of the relevant successor administrator of SARON.

"Website (SOFR)" means the website of the Federal Reserve Bank of New York
(https://www.newyorkfed.org, or any successor website of the Federal Reserve Bank of New York) or
of the relevant successor administrator of SOFR.

"Zero Coupon Notes" means Notes specified as such in the relevant Final Terms (Part |, Clause 4; In-
terest).

"Zurich Business Day" or "ZBD" means any day on which banks are open in the City of Zurich for the
settlement of payments and of foreign exchange transactions.

THE NOTES

Currency, Principal Amount, Denomination, Format

The Notes are being issued by the Issuer in the Specified Currency in the Aggregate Principal Amount
and in the Specified Denomination. The Final Terms determine whether the Notes are Mortgage
Pfandbriefe, Public Pfandbriefe, Notes in the Standard Format, Notes in the Eligible Liabilities Format
or Notes in the Tier 2 Instruments Format.
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2.4

Form

The Notes are being issued in bearer form.

Representation

If the Final Terms determine that the Notes are represented according to TEFRA C, the Notes are rep-
resented for their entire term by a Permanent Global Note without coupons.

If the Final Terms determine that the Notes are represented according to TEFRA D, the Notes are rep-
resented initially by a Temporary Global Note without coupons which will be exchangeable in respect
of Notes in the Specified Denomination for a Permanent Global Note without coupons. The Temporary
Global Note will be exchangeable for the Permanent Global Note from a date no earlier than 40 days
after the date of issue of the Temporary Global Note. Such exchange will only be made upon delivery
to the Fiscal Agent of certifications to the effect that the beneficial owner of a Note represented by
the Temporary Global Note is not a U.S. person (other than certain financial institutions or certain
persons holding Notes through such financial institutions) as required by United States tax law. Inter-
est Payments on Notes represented by a Temporary Global Note will be made only after delivery of
such certifications. A separate certification will be required in respect of each such Interest Payment.
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 for the Permanent Global
Note. Any securities delivered in exchange for the Temporary Global Note will be delivered only out-
side of the United States. Details of any such exchange will be entered in the records of the Clearing
System.

Any Global Note will be signed for and on behalf of the Issuer. In addition, any Global Note which will
be kept in custody by or on behalf of the ICSDs will be authenticated by or on behalf of the Fiscal
Agent. Furthermore, any Global Note representing Mortgage Pfandbriefe or Public Pfandbriefe will
bear a certification by the officially appointed cover pool monitor (Treuhénder) confirming the availa-
bility of the prescribed cover and the registration in the relevant cover register in accordance with
subsection 3 of § 8 of the German Pfandbrief Act. Definitive notes and interest coupons will not be
issued.

Clearing System
Any Global Note will be kept in custody by or on behalf of the Clearing System.

If the Final Terms provide that the Notes are issued in NGN form, they will be issued in such form and
kept in custody by a common safekeeper on behalf of both ICSDs. In that case, the Aggregate Principal
Amount of Notes represented by the Global Note will be the aggregate 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 Aggregate Principal Amount of Notes represented by the
Global Note and a statement issued by an ICSD for this purpose stating the amount of Notes so repre-
sented at any time shall be conclusive evidence of the records of the relevant ICSD at that time. On
any Capital Payment or Interest Payment being made in respect of, or repurchase and cancellation of,
any of the Notes represented by the Global Note in NGN form the Issuer will procure that details of
any Capital Payment, Interest Payment or repurchase and cancellation in respect of the Global Note
be entered pro rata in the records of the ICSDs and that, upon any such entry being made, the Aggre-
gate Principal Amount of the Notes recorded in the records of the ICSDs and represented by the Global
Note be reduced by the sum of the principal amounts of the Notes redeemed or purchased and can-
celled. On an exchange of a portion only of the Notes represented by a Temporary Global Note, the
Issuer will procure that details of such exchange be entered pro rata in the records of the ICSDs.
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3.3.1

3.3.2

If the Final Terms provide that the Notes are issued in CGN form, they will be issued is such form and
kept in custody by a common depositary on behalf of both ICSDs.
Ownership and Transfer

The Holders of Notes hold co-ownership title in the Global Note, which can be transferred in accord-
ance with the rules of the Clearing System.

STATUS

Pfandbriefe
If the Notes are Mortgage Pfandbriefe or Public Pfandbriefe, the following applies:

The Notes constitute direct, unconditional and unsubordinated obligations of the Issuer ranking pari
passu among themselves. The Notes are covered in accordance with the German Pfandbrief Act and
rank at least pari passu with all other obligations of the Issuer resulting from mortgage Pfandbriefe (if
the Notes are Mortgage Pfandbriefe) or public Pfandbriefe (if the Notes are Public Pfandbriefe).

Notes in the Standard Format
If the Notes are Notes in the Standard Format, the following applies:
The Notes constitute Preferred Senior Obligations.

"Preferred Senior Obligations" means direct, unconditional, unsecured and unsubordinated obliga-
tions of the Issuer which in the event of resolution action in relation to the Issuer, in the event of
dissolution, liquidation or insolvency of the Issuer and in the event of composition or other proceed-
ings for the avoidance of the Issuer's insolvency rank pari passu among themselves and pari passu with
all other unsecured and unsubordinated obligations of the Issuer unless such obligations rank senior
orjunior in insolvency proceedings according to mandatory statutory provisions or unless a junior rank
in insolvency proceedings is explicitly indicated in their contractual terms.

The obligations under the Notes thus have the higher rank determined by subsection 5 of § 46f of the
German Banking Act (Kreditwesengesetz).
Notes in the Eligible Liabilities Format

If the Notes are Notes in the Eligible Liabilities Format, the following applies:

Regulatory Purpose

The Notes are intended to be available to the Issuer as eligible liabilities in accordance with the Appli-
cable Capital Provisions.

Hierarchy of Claims

(i) If pursuant to the Final Terms the Notes are Preferred Senior Obligations, the Notes constitute
Preferred Senior Obligations.

"Preferred Senior Obligations" means direct, unconditional, unsecured and unsubordinated
obligations of the Issuer which in the event of resolution action in relation to the Issuer, in the
event of dissolution, liquidation or insolvency of the Issuer and in the event of composition or
other proceedings for the avoidance of the Issuer's insolvency rank pari passu among them-
selves and pari passu with all other unsecured and unsubordinated obligations of the Issuer
unless such obligations rank senior or junior in insolvency proceedings according to mandatory
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(i)

statutory provisions or unless a junior rank in insolvency proceedings is explicitly indicated in
their contractual terms.

The obligations under the Notes thus have the higher rank determined by subsection 5 of § 46f
of the German Banking Act (Kreditwesengesetz).

If pursuant to the Final Terms the Notes are Non-preferred Senior Obligations, the Notes con-
stitute Non-preferred Senior Obligations.

"Non-preferred Senior Obligations" means direct, unconditional, unsecured and unsubordi-
nated obligations of the Issuer that qualify as debt instruments pursuant to sentence 1 of sub-
section 6 of § 46f of the German Banking Act (Kreditwesengesetz) and which in the event of
resolution action in relation to the Issuer, in the event of dissolution, liquidation or insolvency
of the Issuer and in the event of composition or other proceedings for the avoidance of the
Issuer's insolvency

(a) rank pari passu among themselves and pari passu with all other unsecured and unsub-
ordinated obligations of the Issuer which rank junior to all liabilities of the Issuer that
are excluded from eligible liabilities items pursuant to subsection 2 of Article 72a of the
CRR and

- the contractual terms of which explicitly indicate a junior rank in insolvency pro-
ceedings compared to other unsecured and unsubordinated obligations of the
Issuer or

- which according to mandatory statutory provisions have a junior rank in insol-
vency proceedings compared to other unsecured and unsubordinated obliga-
tions of the Issuer;

(b) rank junior to any claims arising from
- any unsubordinated obligations of the Issuer that do not fall under item (a) or

- any liabilities of the Issuer which are excluded from eligible liabilities items pur-
suant to subsection 2 of Article 72a of the CRR; and

(c) rank senior to any claims arising from

- any capital instruments of the Issuer qualifying as Tier 2 capital, Additional Tier 1
capital or Common Equity Tier 1 capital or

- any other subordinated obligations of the Issuer.

The obligations under the Notes thus have the lower rank determined by subsection 5 of § 46f
of the German Banking Act (Kreditwesengesetz).

333 Exclusion of Set-off and Security

(i)
(ii)

No set-off or netting is allowed with or against any claims arising from the Notes.

The Notes are neither secured, nor subject to a guarantee or any other arrangement that en-
hances the seniority of the claims arising from the Notes, and neither will any such security or
guarantee be provided, nor will any such other arrangement be entered into, at any time. No
security or guarantee that has already been provided or that will be provided in the future and
no arrangement enhancing the seniority of claims that has already been entered into or that
will be entered into in the future in connection with any other liabilities of the Issuer may be
used for any claims arising from the Notes.
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3.3.5

3.3.6

3.4

Restrictions on Termination, Redemption, Repayment and Repurchase

(i) The Notes may — including (but not limited to) in any of the cases reflected in these Conditions
—only be called, redeemed, repaid or repurchased early if the prior permission of the compe-
tent resolution authority in accordance with the conditions set out in Articles 77 and 78a of the
CRR has been obtained.

(ii) Holders are not entitled under any legal aspect and under no circumstances whatsoever to or-
dinary or extraordinary termination of the Notes, to demand early redemption of the Notes or
to accelerate any payment in respect of the Notes. Contractual and statutory rights of the Hold-
ers to ordinary or extraordinary termination of the Notes are excluded in any respect.

Obligation to Return Unduly Paid Amounts

Amounts paid to a Holder contrary to Clauses 3.3.2 to 3.3.4 must be returned to the Issuer notwith-
standing any agreement to the contrary.

Power to Take Resolution Action

The Notes are subject to the powers of the competent resolution authorities to take resolution action
in accordance with the Applicable Resolution Laws.

Resolution action may in particular include:

- a permanent write down, in whole or in part, of the nominal amount or the residual outstanding
amount of the Notes (write-down power);

- the conversion, in whole or in part, of the Notes into shares or other Common Equity Tier 1
instruments of the Issuer, any relevant parent institution or a bridge institution (conversion
power); or

— other resolution action, including, without limitation, a transfer of the Notes to another entity,
an amendment of the amount of Interest payable under the Notes or an amendment of the
date on which the Interest becomes payable, a suspension of payments on the Notes for a
temporary period or an amendment or alteration of the maturity of the Notes, or the cancella-
tion of the Notes.

Upon a decision by the competent resolution authority to exercise the write-down and conversion
powers referred to in Article 59 of Directive 2014/59/EU of the European Parliament and of the Coun-
cil of 15 May 2014, the principal amount of the Notes will be written down on a permanent basis or
the Notes will be converted to Common Equity Tier 1 instruments in accordance with Article 48 of such
Directive regarding the sequence and extent of such write down or conversion.

The Holders will be bound by any resolution action taken by the competent resolution authorities in
accordance with the Applicable Resolution Laws irrespective of any notification thereof by the Issuer.
By acquisition of the Notes, each Holder acknowledges and accepts the binding effect of any resolution
action affecting the Notes.

No Holder will have any claim or other right against the Issuer arising out of or in connection with any
resolution action. Resolution action will not give rise to any right of termination of the Notes.

Any agreement to the contrary will be ineffective.

Notes in the Tier 2 Instruments Format

If the Notes are Notes in the Tier 2 Instruments Format, the following applies:
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3.4.1

3.4.2

3.4.3

3.4.4

3.45

Regulatory Purpose

The Notes are intended to be available to the Issuer as eligible own funds in the form of Tier 2 capital
in accordance with the Applicable Capital Provisions.

Hierarchy of Claims

The Notes constitute direct, unsecured and subordinated obligations of the Issuer. In the event of
resolution action in relation to the Issuer, in the event of dissolution, liquidation or insolvency of the
Issuer and in the event of composition or other proceedings for the avoidance of the Issuer's insol-
vency the claims under the Notes

(i) rank pari passu among themselves and pari passu with all other capital instruments of the Is-
suer qualifying as Tier 2 capital;

(ii) rank junior to any claims arising from
(a) any unsubordinated obligations of the Issuer and

(b) any eligible liabilities instruments of the Issuer satisfying all conditions set out in subsec-
tion 2 of Article 72b of the CRR and any other liabilities of the Issuer ranking pari passu
with such eligible liabilities instruments, provided that such instruments do not qualify
as Additional Tier 1 items or Common Equity Tier 1 items; and

(iii)  rank senior to claims arising from any capital instruments of the Issuer qualifying as Additional
Tier 1 capital or Common Equity Tier 1 capital.

Subject to these subordination provisions, the Issuer is at liberty to fulfil its obligations under the Notes
out of other free assets (aus sonstigem freiem Vermégen).

Exclusion of Set-off and Security
(i) No set-off or netting is allowed with or against any claims arising from the Notes.

(ii) The Notes are neither secured, nor subject to a guarantee or any other arrangement that en-
hances the seniority of the claims arising from the Notes, and neither will any such security or
guarantee be provided, nor will any such other arrangement be entered into, at any time. No
security or guarantee that has already been provided or that will be provided in the future and
no arrangement enhancing the seniority of claims that has already been entered into or that
will be entered into in the future in connection with any other liabilities of the Issuer may be
used for any claims arising from the Notes.

Restrictions on Termination, Redemption, Repayment and Repurchase

(i) The Notes may — including (but not limited to) in any of the cases reflected in these Conditions
—only be called, redeemed, repaid or repurchased early if the prior supervisory permission of
the competent authority in accordance with the conditions set out in Article 77 of the CRR has
been obtained, and not before five years after the date of issuance, except where the condi-
tions set out in subsection 4 of Article 78 of the CRR are met.

(ii) Holders are not entitled under any legal aspect and under no circumstances whatsoever to or-
dinary or extraordinary termination of the Notes, to demand early redemption of the Notes or
to accelerate any payment in respect of the Notes. Contractual and statutory rights of the Hold-
ers to ordinary or extraordinary termination of the Notes are excluded in any respect.

Obligation to Return Unduly Paid Amounts

Amounts paid to a Holder contrary to Clauses 3.4.2 to 3.4.4 must be returned to the Issuer notwith-
standing any agreement to the contrary.
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3.4.6

4.1

Power to Take Resolution Action

The Notes are subject to the powers of the competent resolution authorities to take resolution action
in accordance with the Applicable Resolution Laws.

Resolution action may in particular include:

- a permanent write down, in whole or in part, of the nominal amount or the residual outstanding
amount of the Notes (write-down power);

- the conversion, in whole or in part, of the Notes into shares or other Common Equity Tier 1
instruments of the Issuer (conversion power); or

- other resolution action, including, without limitation, a transfer of the Notes to another entity,
an amendment of the amount of Interest payable under the Notes or an amendment of the
date on which the Interest becomes payable, a suspension of payments on the Notes for a
temporary period or an amendment or alteration of the maturity of the Notes, or the cancella-
tion of the Notes.

Upon a decision by the competent resolution authority to exercise the write-down and conversion
powers referred to in Article 59 of Directive 2014/59/EU of the European Parliament and of the Coun-
cil of 15 May 2014, the principal amount of the Notes will be written down on a permanent basis or
the Notes will be converted to Common Equity Tier 1 instruments in accordance with Article 48 of such
Directive regarding the sequence and extent of such write down or conversion.

The Holders will be bound by any resolution action taken by the competent resolution authorities in
accordance with the Applicable Resolution Laws irrespective of any notification thereof by the Issuer.
By acquisition of the Notes, each Holder acknowledges and accepts the binding effect of any resolution
action affecting the Notes.

No Holder will have any claim or other right against the Issuer arising out of or in connection with any
resolution action. Resolution action will not give rise to any right of termination of the Notes.

Any agreement to the contrary will be ineffective.

INTEREST

Entitlement to Interest
The Notes will bear Interest during the Interest Run at the Applicable Interest Rate

(i) in the case of Notes other than Instalment Notes and Zero Coupon Notes: on their Specified
Denomination and

(ii) in the case of Instalment Notes: on their Outstanding Principal Amount.

Interest is due and payable for each Interest Period in arrear on each Interest Payment Date. In the
case of Mortgage Pfandbriefe and Public Pfandbriefe, this provision regarding the due date for pay-
ment of Interest is subject to the statutory option of the cover pool administrator (Sachwalter) ap-
pointed pursuant to the first sentence of subsection 2 of § 30 and § 31 of the German Pfandbrief Act
in the circumstances set out in subsection 1 of § 30 of the German Pfandbrief Act (commencement of
insolvency proceedings over the assets of the Issuer — Eréffnung des Insolvenzverfahrens (iber das Ver-
mégen der Emittentin) to extend the due date for interest payments, as set forth in Clause 5.6.

In the case of Zero Coupon Notes, no periodic payments of Interest are made.
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4.2

4.3

43.1

Rate of Interest

The "Applicable Interest Rate" will be equal to

(i)
(ii)

(iii)

(iv)

(v)

in the case of Fixed Rate Notes: the Fixed Interest Rate for the entire Interest Run;

in the case of Fixed Rate Step-up/Step-down Notes: the Fixed Step Rate allocated to any given
Fixed Step Rate Period for all Interest Periods falling in such Fixed Step Rate Period;

in the case of Fixed Rate Notes with Reset Mechanism:

(a) the Initial Fixed Interest Rate for all Interest Periods falling in the Initial Fixed Interest
Rate Period, and

(b) the Reset Interest Rate applicable to the relevant Reset Period for all Interest Periods
falling in the same Reset Period;

in the case of Floating Rate Notes: the Floating Interest Rate applicable to the relevant Interest
Period;

in the case of Fixed to Floating Rate Notes:

(a) the Fixed Interest Rate for all Interest Periods falling in the Fixed Interest Rate Period,
and

(b) the Floating Interest Rate applicable to the relevant Interest Period for all Interest Peri-
ods falling in the Floating Interest Rate Period.

Reference Rate

Swap Rate (EURIBOR)

In the case of Fixed Rate Notes with Reset Mechanism, the following applies:

(i)

(ii)

The Reference Rate applicable to the relevant Reset Period is equal to the Swap Rate (EURI-
BOR) which appears on the Screen Page on or about 11:00 a.m. (Frankfurt time) on the Reset
Determination Date.

Reset Determination Date is the Defined Business Day and/or TARGET Business Day specified
as Reset Determination Date in the Final Terms.

If the Screen Page is not available or if the Swap Rate (EURIBOR) does not appear on the Screen
Page as at the time indicated in item (i) and if not both an Index Cessation Event (Swap Rate)
and an Index Cessation Effective Date (Swap Rate) have occurred in relation to the Swap Rate
(EURIBOR), then the Reference Rate applicable to the relevant Reset Period will be determined
as follows:

(a) If, by 11:00 a.m. (Frankfurt time) (or the amended publication time for the Swap Rate
(EURIBOR), if any, as specified by the administrator of the Swap Rate (EURIBOR) in the
benchmark methodology applicable to the Swap Rate (EURIBOR)) on the first day of the
relevant Reset Period, the Swap Rate (EURIBOR) for the relevant Reset Determination
Date has not been published on the Screen Page, then the Reference Rate applicable to
the relevant Reset Period will be the Swap Rate (EURIBOR) for the relevant Reset Deter-
mination Date, as provided by the administrator of the Swap Rate (EURIBOR) and pub-
lished by an authorised distributor or by the administrator of the Swap Rate (EURIBOR)
itself.

(b) If, by 3:00 p.m. (Frankfurt time) (or four hours after the amended publication time for
the Swap Rate (EURIBOR)) on the first day of the relevant Reset Period, neither the ad-
ministrator of the Swap Rate (EURIBOR) nor an authorised distributor has provided or
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(iii)

published the Swap Rate (EURIBOR) for the relevant Reset Determination Date, then the
Reference Rate applicable to the relevant Reset Period will be a rate formally recom-
mended for use as of the relevant Reset Determination Date by the administrator of the
Swap Rate (EURIBOR) or, if no such rate is available, a rate formally recommended for
use as of the relevant Reset Determination Date by the supervisor which is responsible
for supervising the Swap Rate (EURIBOR) or the administrator of the Swap Rate (EURI-
BOR).

(c) If the Reference Rate applicable to the relevant Reset Period cannot be determined in
accordance with the foregoing provisions by the time specified in paragraph (b) on the
first day of the relevant Reset Period, the Reference Rate applicable to the relevant Re-
set Period shall be the rate or the arithmetic mean of the rates of the Swap Rate (EURI-
BOR) on the Screen Page, as described above, on the last day preceding the Reset De-
termination Date on which the Swap Rate (EURIBOR) appeared on the Screen Page.

If the Screen Page is not available or if the Swap Rate (EURIBOR) does not appear on the Screen
Page as at the time indicated in item (i) and if both an Index Cessation Event (Swap Rate) and
an Index Cessation Effective Date (Swap Rate) have occurred in relation to the Swap Rate (EU-
RIBOR), then the Reference Rate applicable to the relevant Reset Period will be determined by
the Calculation Agent by reference to the Substitute Reference Rate determined by the Issuer
in accordance with the provisions set out below, taking into account all further determinations
made by the Issuer in that respect in accordance with the provisions set out below.

If an Index Cessation Event (Swap Rate) occurs in respect of the Swap Rate (EURIBOR) or an
applicable Substitute Reference Rate previously determined by the Issuer in accordance with
this provision, the Issuer will determine a (new) Substitute Reference Rate in its due discretion
which shall replace the Swap Rate (EURIBOR) or Substitute Reference Rate affected by the In-
dex Cessation Event (Swap Rate) for all Reset Periods following the Reset Determination Date
falling on or immediately following the relevant Index Cessation Effective Date (Swap Rate).

Any such Substitute Reference Rate will be a percentage rate per annum, which will be com-
posed of:

- a swap rate provided by a third party which may be used for the determination of pay-
ment obligations under the Notes (the "Fallback Rate"), and

- one or more adjustments to be applied to the Fallback Rate (each, an "Applicable Ad-
justment"),

all as determined by the Issuer.

The Issuer, weighing up the interests of the Holders and its own interests, shall determine the
Substitute Reference Rate in a manner that to the greatest possible extent prospectively up-
holds the economic character of the Notes for either side and that ensures that over a period
corresponding to the remaining life of the Notes a transfer of value between the Issuer and the
Holders prospectively will not occur or occur only to a small extent (the "Substitution Objec-
tive").

By way of concretion of the Substitution Objective, the following guidelines shall apply to the
determination of a Substitute Reference Rate:

(a) The Issuer will, if possible and admissible, determine one of the following rates as
Fallback Rate:

- the Swap Rate (€STR); or
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(b)

(c)

(d)

- if both the Swap Rate (EURIBOR) and the Swap Rate (€STR) are affected by an
Index Cessation Event (Swap Rate): the Recommended Fallback Rate (Swap
Rate);

- if both the Swap Rate (EURIBOR) and the Swap Rate (€STR) are affected by an
Index Cessation Event (Swap Rate) and if either there is no Recommended
Fallback Rate (Swap Rate) or the Recommended Fallback Rate (Swap Rate) has
also been affected by an Index Cessation Event (Swap Rate): a swap rate for in-
terest rate swaps denominated in euro for the Swap Term under which the fixed
rate of interest is exchanged against the Recommended Fallback Rate (€STR) or,
if there is no Recommended Fallback Rate (€STR), the EDFR as Floating Leg.

The Issuer will provide for an Applicable Adjustment (or endorse and adopt an equiva-
lent adjustment calculation of a third party) (the "Spread Adjustment") which accounts
for the fact that EURIBOR, as Floating Leg of the Swap Rate (EURIBOR), demonstrates
liquidity and supply/demand characteristics that differ from those of the (nearly) risk-
free benchmark that constitutes the Floating Leg of the Fallback Rate. To that end, an
average spread will be determined, using a historical median calculation over the last
five years preceding the relevant Index Cessation Event (Swap Rate), between (x) the
Floating Leg of the Swap Rate (EURIBOR) and (y) the weighted, historical means of the
Floating Leg of the Fallback Rate over the corresponding periods, which will be added to
the rate determined in accordance with guideline (a).

In addition, the Issuer will provide for an Applicable Adjustment (or endorse and adopt
an equivalent adjustment calculation of a third party) (the "Convexity Adjustment")
which accounts for varying payment frequencies between the fixed and floating legs of
the Swap Rate (EURIBOR) on the one hand and the Fallback Rate on the other hand.

If the Swap Rate (EURIBOR) or an applicable Substitute Reference Rate is replaced by
virtue of legislation or a measure taken by a relevant authority (e.g. under Articles 23a
to 23c of Regulation (EU) 2016/1011 of the European Parliament and of the Council of
8 June 2016) and such replacement is not applicable to the Notes, the Substitution Ob-
jective will be deemed to have been reached, without prejudice to any other replace-
ment options that may be compatible with the Substitution Objective, if the Issuer re-
places the Swap Rate (EURIBOR) or Substitute Reference Rate affected by the Index Ces-
sation Event (Swap Rate) with a rate determined in the legislative act or measure of the
relevant authority as replacement for the Swap Rate (EURIBOR) or Substitute Reference
Rate.

If the Issuer determines a Substitute Reference Rate, it shall also be entitled to make, in its due
discretion, any such determinations relating to the determination and calculation of the Refer-
ence Rate applicable to the relevant Reset Period in deviation from the corresponding provi-
sions applying to the Swap Rate (EURIBOR) or Substitute Reference Rate to be replaced which
in accordance with the generally accepted market practice are necessary or expedient to make
the replacement of the Swap Rate (EURIBOR) or Substitute Reference Rate affected by the In-
dex Cessation Event (Swap Rate) with the (new) Substitute Reference Rate operative. This in-
cludes in particular provisions relating to:

the Reset Determination Date, the definition of "Business Day", the Business Day Con-
vention or the Day Count Fraction;

the source for obtaining the Substitute Reference Rate and/or the Fallback Rate and/or
the Spread Adjustment and/or the Convexity Adjustment, and the relevant time for the
determination of any of those rates;
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- the procedure to be applied in the event of any non-availability of the Substitute Refer-
ence Rate or Fallback Rate or the Spread Adjustment or Convexity Adjustment at the
primary source at the relevant time where no Index Cessation Event (Swap Rate) has
occurred in respect of the Substitute Reference Rate.

The Issuer will cause the occurrence of any Index Cessation Event (Swap Rate), the Substitute
Reference Rate determined by the Issuer and any determinations by the Issuer associated with
the replacement to be notified to the Calculation Agent, the Holders 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 possible and, if possible, no later than on the fifth Business Day prior to
the Reset Determination Date for the Reset Period for which the Substitute Reference Rate is
to apply for the first time.

EURIBOR

If the Specified Reference Rate is EURIBOR, the following applies:

(i)

(ii)

The Reference Rate applicable to the relevant Interest Period is equal to the rate of EURIBOR
for the Relevant Term which appears on the Screen Page as of 11:00 a.m. (Brussels time) (or
any amended publication time as specified by the administrator of EURIBOR in the EURIBOR
benchmark methodology) on the Interest Determination Date.

Interest Determination Date is the second TARGET Business Day prior to the commencement
of the relevant Interest Period.

If the Screen Page is not available or if the above EURIBOR rate does not appear on the Screen
Page as at the time indicated in item (i) and if not both an Index Cessation Event (EURIBOR) and
an Index Cessation Effective Date (EURIBOR) have occurred in relation to the EURIBOR for the
Relevant Term, then the Reference Rate applicable to the relevant Interest Period will be de-
termined as follows:

(a) If, by 11:00 a.m. (Brussels time) (or the amended publication time for EURIBOR, if any,
as specified by the administrator of EURIBOR in the EURIBOR benchmark methodology)
on the first day of the relevant Interest Period, the relevant EURIBOR rate for the rele-
vant Interest Determination Date has not been published on the Screen Page, then the
Reference Rate applicable to the relevant Interest Period will be the rate of EURIBOR for
the Relevant Term for the relevant Interest Determination Date, as provided by the ad-
ministrator of EURIBOR and published by an authorised distributor or by the adminis-
trator of EURIBOR itself.

(b) If, by 3:00 p.m. (Brussels time) (or four hours after the amended publication time for
EURIBOR) on the first day of the relevant Interest Period, neither the administrator of
EURIBOR nor an authorised distributor has provided or published the relevant EURIBOR
rate for the relevant Interest Determination Date, then the Reference Rate applicable
to the relevant Interest Period will be a rate formally recommended for use as of the
relevant Interest Determination Date by the administrator of EURIBOR or, if no such rate
is available, a rate formally recommended for use as of the relevant Interest Determina-
tion Date by the supervisor which is responsible for supervising EURIBOR or the admin-
istrator of EURIBOR.

(c) If the Reference Rate applicable to the relevant Interest Period cannot be determined in
accordance with the foregoing provisions by the time specified in paragraph (b) on the
first day of the relevant Interest Period, the Reference Rate applicable to the relevant
Interest Period shall be the rate of EURIBOR for the Relevant Term on the Screen Page,
as described above, on the last day preceding the Interest Determination Date on which
the EURIBOR rate for the Relevant Term appeared on the Screen Page.
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(iii)

If the Screen Page is not available or if the above EURIBOR rate does not appear on the Screen
Page as at the time indicated in item (i) and if both an Index Cessation Event (EURIBOR) and an
Index Cessation Effective Date (EURIBOR) have occurred in relation to the EURIBOR for the Rel-
evant Term, then the Reference Rate applicable to the relevant Interest Period will be deter-
mined by the Calculation Agent by reference to the Substitute Reference Rate determined by
the Issuer in accordance with the provisions set out below, taking into account all further de-
terminations made by the Issuer in that respect in accordance with the provisions set out be-
low.

If an Index Cessation Event (EURIBOR) occurs in respect of the EURIBOR for the Relevant Term
or an applicable Substitute Reference Rate previously determined by the Issuer in accordance
with this provision, the Issuer will determine a (new) Substitute Reference Rate in its due dis-
cretion which shall replace the EURIBOR rate or Substitute Reference Rate affected by the Index
Cessation Event (EURIBOR) for all Interest Periods following the Interest Determination Date
falling on or immediately following the relevant Index Cessation Effective Date (EURIBOR).

Any such Substitute Reference Rate will be a percentage rate per annum, which will be com-
posed of:

- an interest rate provided by a third party which may be used for the determination of
payment obligations under the Notes (the "Fallback Rate"), and

- one or more adjustments to be applied to the Fallback Rate (each, an "Applicable Ad-
justment"),

all as determined by the Issuer.

The Issuer, weighing up the interests of the Holders and its own interests, shall determine the
Substitute Reference Rate in a manner that to the greatest possible extent prospectively up-
holds the economic character of the Notes for either side and that ensures that over a period
corresponding to the remaining life of the Notes a transfer of value between the Issuer and the
Holders prospectively will not occur or occur only to a small extent (the "Substitution Objec-
tive").

By way of concretion of the Substitution Objective, the following guidelines shall apply to the
determination of a Substitute Reference Rate:

(a) The Issuer will, if possible and admissible, determine one of the following rates as
Fallback Rate:

- €STR; or

- if both the EURIBOR for the Relevant Term and €STR are affected by an Index
Cessation Event (EURIBOR): the Recommended Fallback Rate (€STR); or

- if both the EURIBOR for the Relevant Term and €STR are affected by an Index
Cessation Event (EURIBOR) and if either there is no Recommended Fallback Rate
(€STR) or the Recommended Fallback Rate (€STR) has also been affected by an
Index Cessation Event (EURIBOR): the EDFR plus an adjustment to account for the
daily difference between EDFR and €STR (if there is no Recommended Fallback
Rate (€STR)) or the EDFR and the Recommended Fallback Rate (€STR) (if there is
a Recommended Fallback Rate (€STR) which has been affected by an Index Ces-
sation Event (Recommended Rate (€STR)) observed at a point in time or over a
period of time immediately preceding the relevant Index Cessation Event (EURI-
BOR).

(b) The Issuer will provide for an Applicable Adjustment (or endorse and adopt an equiva-
lent adjustment calculation of a third party) (the "Term Adjustment") which accounts
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(c)

(d)

(e)

for the fact that the Specified Reference Rate has a term structure whereas the Fallback
Rate applicable pursuant to guideline (a) is an overnight rate. The Term Adjustment will
provide for the daily rates of the applicable Fallback Rate being compounded in arrears
over an observation period roughly corresponding to the relevant Interest Period in ac-
cordance with a compounding formula customary in the market for the purpose of cal-
culating a weighted average value for such observation period. As a result of such Term
Adjustment, the Substitute Reference Rate will be capable of being determined only to-
wards the end of each Interest Period.

In addition, the Issuer will provide for an Applicable Adjustment (or endorse and adopt
an equivalent adjustment calculation of a third party) (the "Spread Adjustment") which
accounts for the fact that the Specified Reference Rate demonstrates liquidity and sup-
ply/demand characteristics that differ from those of the (nearly) risk-free Fallback Rate
applicable pursuant to guideline (a). To that end, an average spread between the
Fallback Rate applicable pursuant to guideline (a) and the Reference Rate will be deter-
mined using a historical median calculation over the last five years preceding the rele-
vant Index Cessation Event (EURIBOR), which will be added to the rate determined in
accordance with guideline (b).

If, as a result of the relevant Index Cessation Event (EURIBOR), the Specified Reference
Rate or an applicable Substitute Reference Rate is replaced in existing swap transactions
in accordance with the ISDA Fallback Provisions because of an "Index Cessation Event"
and unless the Substitution Objective, provisions of law or orders of a competent au-
thority or court binding upon the Issuer would conflict with such determination, the Is-
suer will determine the Fallback Rate and the Applicable Adjustments so that the (new)
Substitute Reference Rate applicable to each Interest Period following the Index Cessa-
tion Event (EURIBOR) will correspond or approximately correspond to the rate applica-
ble to such Interest Period pursuant to the ISDA Fallback Provisions. Deviations between
each of those rates shall be acceptable in particular where they are necessary or expe-
dient as a result of practical requirements of the Issuer in respect of payments of interest
on the Notes. In the case of doubt, this guideline (d) takes precedence over guide-
lines (a) to (c).

If (i) the Specified Reference Rate or an applicable Substitute Reference Rate is replaced
by virtue of legislation or a measure taken by a relevant authority (e.g. under Articles 23a
to 23c of Regulation (EU) 2016/1011 of the European Parliament and of the Council of
8 June 2016) and such replacement is not applicable to the Notes and if (ii) the (new)
Substitute Reference Rate need not be determined in accordance with guideline (d), the
Substitution Objective will be deemed to have been reached, without prejudice to any
other replacement options that may be compatible with the Substitution Objective, if
the Issuer replaces the Specified Reference Rate or Substitute Reference Rate affected
by the Index Cessation Event (EURIBOR) with a rate determined in the legislative act or
measure of the relevant authority as replacement for such Specified Reference Rate or
Substitute Reference Rate.

If the Issuer determines a Substitute Reference Rate, it shall also be entitled to make, in its due
discretion, any such determinations relating to the determination, calculation and payment of
Interest in deviation from the corresponding provisions applying to the Reference Rate or Sub-
stitute Reference Rate to be replaced which in accordance with the generally accepted market
practice are necessary or expedient to make the replacement of the Specified Reference Rate
or Substitute Reference Rate with the (new) Substitute Reference Rate operative. This includes
in particular provisions relating to:
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the Interest Determination Date, the Specified Interest Payment Dates, the definition of
"Business Day", the Business Day Convention or the Day Count Fraction;

the source for obtaining the Fallback Rate and/or the Spread Adjustment or the source
for obtaining an index calculation of the Substitute Reference Rate or of the Fallback
Rate after application of the Term Adjustment, and the relevant time for the determi-
nation of any of those rates;

the procedure to be applied in the event of any non-availability of the Fallback Rate or
the Spread Adjustment or the index calculation of the Substitute Reference Rate or the
Fallback Rate after application of the Term Adjustment at the primary source at the rel-
evant time where no Index Cessation Event (EURIBOR) has occurred in respect of the
Substitute Reference Rate.

The Issuer will cause the occurrence of any Index Cessation Event (EURIBOR), the Substitute
Reference Rate inclusive of the Fallback Rate and the Applicable Adjustments determined by
the Issuer and any determinations by the Issuer associated with the replacement to be notified
to the Calculation Agent, the Holders 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 possible and,
if possible, no later than on the fifth Business Day prior to the Interest Determination Date for
the Interest Period for which the Substitute Reference Rate is to apply for the first time.

€STR

If the Specified Reference Rate is €STR, the following applies:

(i) The Reference Rate applicable to the relevant Interest Period is equal to the Compounded Daily

€STR.

(a)

If pursuant to the Final Terms the observation method is "Observation Period Shift",
"Compounded Daily €STR" means the rate of return of a daily compound interest in-
vestment (with the rate of daily €5TR as the reference rate for the calculation of interest)
calculated by the Calculation Agent on the relevant Interest Determination Date in ac-
cordance with the following formula (and the resulting percentage will be rounded, if
necessary, to the nearest one ten-thousandth of a percentage point, with 0.00005 being
rounded upwards to 0.0001):

ﬁ(l L estRxn 360
| | 360 d

where:

i" is a series of whole numbers from one to do, each representing the relevant TARGET
Business Day in chronological order from, and including, the first TARGET Business Day
in the relevant Observation Period;

"do", for any Observation Period, is the number of TARGET Business Days in the relevant
Observation Period;

"Observation Period" means, in respect of an Interest Period, the period from, and in-
cluding, the date falling "p" TARGET Business Days prior to the first day of the relevant
Interest Period and ending on, and including, the date falling "p" TARGET Business Days
prior to the last day of such Interest Period (or, if earlier, to, but excluding, the Early
Redemption Date);

"€STR;" means, for any TARGET Business Day "i", the €STR Reference Rate for such TAR-

GET Business Day "i";
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(b)

"€STR Reference Rate" means, in respect of any TARGET Business Day, a reference rate
equal to the rate of daily €STR for such TARGET Business Day as provided by the Euro-
pean Central Bank, as administrator of €STR (or any successor administrator), on the
Website (€STR), in each case on or about 9:00 a.m., Central European Time, on the TAR-
GET Business Day immediately following such TARGET Business Day (or at any amended
time determined by the administrator of €STR in accordance with the €STR methodol-
ogy);

p" means the observation period shift which comprises the number of TARGET Business
Days specified in the Final Terms (provided that "p" shall not be less than 5, unless the
Fiscal Agent has agreed to a shorter observation period shift);

"n;", for any TARGET Business Day "i", means the number of calendar days from, and
including, such TARGET Business Day "i" up to, but excluding, the following TARGET Busi-
ness Day; and

"d" is the number of calendar days in the relevant Observation Period.

If pursuant to the Final Terms the observation method is "Lookback", "Compounded
Daily €STR" means the rate of return of a daily compound interest investment (with the
rate of daily €STR as the reference rate for the calculation of interest) calculated by the
Calculation Agent on the relevant Interest Determination Date in accordance with the
following formula (and the resulting percentage will be rounded, if necessary, to the
nearest one ten-thousandth of a percentage point, with 0.00005 being rounded up-
wards to 0.0001):

ﬁ 14 ETRemoxn 1 360
| | 360 d

where:

is a series of whole numbers from one to do, each representing the relevant TARGET
Business Day in chronological order from, and including, the first TARGET Business Day
in the relevant Interest Period;

"do", for any Interest Period, is the number of TARGET Business Days in the relevant
Interest Period;

"€STRi-ptBD" Means, for any TARGET Business Day "i", the €STR Reference Rate for the
TARGET Business Day falling "p" TARGET Business Days prior to such TARGET Business

Day "i";

"€STR Reference Rate" means, in respect of any TARGET Business Day, a reference rate
equal to the rate of daily €STR for such TARGET Business Day as provided by the Euro-
pean Central Bank, as administrator of the €STR (or any successor administrator), on the
Website (€STR), in each case on or about 9:00 a.m., Central European Time, on the TAR-
GET Business Day immediately following such TARGET Business Day (or at any amended
time determined by the administrator of €STR in accordance with the €STR methodol-
ogy);

p" means the lookback period which comprises the number of TARGET Business Days
specified in the Final Terms (provided that "p" shall not be less than 5, unless the Fiscal
Agent has agreed to a shorter lookback period);

, means the number of calendar days from, and
"i" up to, but excluding, the following TARGET Busi-

"ni", for any TARGET Business Day
including, such TARGET Business Day
ness Day; and
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(i)

(iii)

SONIA

"d" is the number of calendar days in the relevant Interest Period.

(c) Interest Determination Date is the TARGET Business Day falling such number of TARGET
Business Days prior to the Interest Payment Date for the relevant Interest Period (or, if
earlier, the Early Redemption Date) as specified in the Final Terms.

If the €STR Reference Rate for any TARGET Business Day does not appear as specified in item (i)
and if not both an Index Cessation Event (€STR) and an Index Cessation Effective Date (€STR)
have occurred, the €STR Reference Rate for such TARGET Business Day is the rate equal to the
rate of €STR for the last TARGET Business Day for which such rate was published on the Website
(€STR).

If the €STR Reference Rate for any TARGET Business Day does not appear as specified in item (i)
and if both an Index Cessation Event (€STR) and an Index Cessation Effective Date (€STR) have
occurred, the Reference Rate applicable to the relevant Interest Period will be determined as
follows (with the proviso that the provisions in item (i) on the calculation of Compounded Daily
€STR will apply mutatis mutandis):

(a) The reference rate for each TARGET Business Day on or after such Index Cessation Ef-
fective Date (€STR) will be determined as if references to €STR were references to the
Recommended Fallback Rate (€STR).

(b) If no Recommended Fallback Rate (€STR) has been recommended before the end of the
first TARGET Business Day following the date on which the Index Cessation Event (€STR)
occurred, then the reference rate for each TARGET Business Day on or after such Index
Cessation Effective Date (€STR) will be determined as if references to €STR were refer-
ences to the EDFR plus the arithmetic mean of the daily difference between the €STR
Reference Rate and the EDFR for each of the 30 TARGET Business Days immediately pre-
ceding the date on which the Index Cessation Event (€STR) occurred.

(c) If in relation to the Recommended Fallback Rate (€STR) both an Index Cessation Event
(Recommended Rate (€STR)) and an Index Cessation Effective Date (Recommended Rate
(€STR)) subsequently occur, then the reference rate for each TARGET Business Day on
or after such Index Cessation Effective Date (Recommended Rate (€STR)) will be deter-
mined as if references to €STR were references to the EDFR plus the arithmetic mean of
the daily difference between the €STR Reference Rate and the EDFR for each of the
30 TARGET Business Days immediately preceding the date on which the Index Cessation
Event (Recommended Rate (€STR)) occurred.

(d) In the event that the Reference Rate cannot be determined in accordance with the fore-
going provisions, the Reference Rate applicable to the relevant Interest Period will be
that determined at the last preceding Interest Determination Date. If there is no such
preceding Interest Determination Date, the Reference Rate will be the rate which would
have been applicable to the first Interest Period had the Notes been in issue for a period
equal in duration to the scheduled first Interest Period but ending on, and excluding, the
Interest Commencement Date.

If the Specified Reference Rate is SONIA, the following applies:

(i)

The Reference Rate applicable to the relevant Interest Period is equal to the Compounded Daily
SONIA.

(a) If pursuant to the Final Terms the observation method is "Observation Period Shift",
"Compounded Daily SONIA" means the rate of return of a daily compound interest in-
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(b)

vestment (with the rate of daily SONIA rate as reference rate for the calculation of in-
terest) calculated by the Calculation Agent on the relevant Interest Determination Date
in accordance with the following formula (and the resulting percentage will be rounded,
if necessary, to the nearest one hundred-thousandth of a percentage point, with
0.000005 being rounded upwards to 0.00001):

ﬁ L, SONAxn T 365
| | ( 365 ) d
i=

where:

i" is a series of whole numbers from one to do, each representing the relevant London
Business Day in chronological order from, and including, the first London Business Day
in the relevant Observation Period;

"do", for any Observation Period, is the number of London Business Days in the relevant
Observation Period;

"Observation Period" means, in respect of an Interest Period, the period from, and in-
cluding, the date falling "p" London Business Days prior to the first day of the relevant
Interest Period and ending on, and including, the date falling "p" London Business Days
prior to the last day of such Interest Period (or, if earlier, to, but excluding, the Early

Redemption Date);

"SONIA;" means, for any London Business Day "i", the SONIA Reference Rate for such

London Business Day

"SONIA Reference Rate" means, in respect of any London Business Day, a reference rate
equal to the rate of daily SONIA for such London Business Day as provided by the admin-
istrator of SONIA to authorised distributors and as then published on the Screen Page
or, if the Screen Page is unavailable, as otherwise published by such authorised distrib-
utors (on the London Business Day immediately following such London Business Day);

p" means the observation period shift which comprises the number of London Business
Days specified in the Final Terms (provided that "p" shall not be less than 5, unless the
Fiscal Agent has agreed to a shorter observation period shift);

, means the number of calendar days from, and
"i" up to, but excluding, the following London Busi-

"ni", for any London Business Day
including, such London Business Day
ness Day; and

"d" is the number of calendar days in the relevant Observation Period.

If pursuant to the Final Terms the observation method is "Lookback", "Compounded
Daily SONIA" means the rate of return of a daily compound interest investment (with
the rate of daily SONIA rate as reference rate for the calculation of interest) calculated
by the Calculation Agent on the relevant Interest Determination Date in accordance with
the following formula (and the resulting percentage will be rounded, if necessary, to the
nearest one hundred-thousandth of a percentage point, with 0.000005 being rounded
upwards to 0.00001):

ﬁ 14 SONIAi-pLeD X Nj 1« 365
» ( 365 ) d
i=
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(ii)

(c)

where:

is a series of whole numbers from one to do, each representing the relevant London
Business Day in chronological order from, and including, the first London Business Day
in the relevant Interest Period;

"do", for any Interest Period, is the number of London Business Days in the relevant In-
terest Period;

"SONIAi-pLep" means, for any London Business Day "i", the SONIA Reference Rate for the
London Business Day falling "p" London Business Days prior to such London Business
Day "i";

"SONIA Reference Rate" means, in respect of any London Business Day, a reference rate
equal to the rate of daily SONIA for such London Business Day as provided by the admin-
istrator of SONIA to authorised distributors and as then published on the Screen Page
or, if the Screen Page is unavailable, as otherwise published by such authorised distrib-

utors (on the London Business Day immediately following such London Business Day);

p" means the lookback period which comprises the number of London Business Days
specified in the Final Terms (provided that "p" shall not be less than 5, unless the Fiscal
Agent has agreed to a shorter lookback period);

ni", for any London Business Day "i", means the number of calendar days from, and
including, such London Business Day "i" up to, but excluding, the following London Busi-
ness Day; and

"d" is the number of calendar days in the relevant Interest Period.

Interest Determination Date is the Defined Business Day falling such number of Defined
Business Days prior to the Interest Payment Date for the relevant Interest Period (or, if
earlier, the Early Redemption Date) as specified in the Final Terms.

If the SONIA Reference Rate for of any London Business Day is not available on the Screen Page
as specified in item (i) and has not otherwise been published by the relevant authorised distrib-
utors, the following applies:

(a)

(b)

In this case, the SONIA Reference Rate will be replaced by a rate equal to the sum of
(x) the Bank of England's Bank Rate prevailing at close of business on such London Busi-
ness Day, plus (y) the mean of the spread of the SONIA Reference Rate to the Bank of
England's Bank Rate over the previous five days on which a SONIA Reference Rate has
been published, excluding the highest spread (or, if there is more than one highest
spread, one only of those highest spreads) and lowest spread (or, if there is more than
one lowest spread, one only of those lowest spreads).

Notwithstanding the subparagraph above, in the event the Bank of England publishes
guidance as to (x) how the SONIA Reference Rate is to be determined or (y) any rate that
is to replace the SONIA Reference Rate, the Calculation Agent will consult with the Issuer
and will, upon direction given by the Issuer (who will give such direction only to the
extent reasonably practicable), follow such guidance in order to determine the Refer-
ence Rate applicable to the relevant Interest Period for so long as the SONIA Reference
Rate is not available on the Screen Page and has not otherwise been published by the
authorised distributors.

In the event that the Reference Rate cannot be determined in accordance with the fore-
going provisions, the Reference Rate applicable to the relevant Interest Period will be
that determined at the last preceding Interest Determination Date. If there is no such
preceding Interest Determination Date, the Reference Rate will be the rate which would
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have been applicable to the first Interest Period had the Notes been in issue for a period
equal in duration to the scheduled first Interest Period but ending on, and excluding, the
Interest Commencement Date.

If the Specified Reference Rate is SOFR, the following applies:

(i) The Reference Rate applicable to the relevant Interest Period is equal to the Compounded Daily

SOFR.

(a)

If pursuant to the Final Terms the observation method is "Observation Period Shift",
"Compounded Daily SOFR" means the rate of return of a daily compound interest in-
vestment (with the rate of daily SOFR as the reference rate for the calculation of inter-
est) calculated by the Calculation Agent on the relevant Interest Determination Date in
accordance with the following formula (and the resulting percentage will be rounded, if
necessary, to the nearest one hundred-thousandth of a percentage point, with 0.000005
being rounded upwards to 0.00001):

ﬁ(l L SofRxn 1 360
| | 360 d

where:

"i" is a series of whole numbers from one to do, each representing the relevant U.S. Gov-
ernment Securities Business Day in chronological order from, and including, the first
U.S. Government Securities Business Day in the relevant Observation Period;

"do", for any Observation Period, is the number of U.S. Government Securities Business
Days in the relevant Observation Period;

"Observation Period" means, in respect of an Interest Period, the period from, and in-
cluding, the date falling "p" U.S. Government Securities Business Days prior to the first
day of the relevant Interest Period and ending on, and including, the date falling "p" U.S.
Government Securities Business Days prior to the last day of such Interest Period (or, if
earlier, to, but excluding, the Early Redemption Date);

"SOFR;" means, for any U.S. Government Securities Business Day "i", the SOFR Reference
Rate for such U.S. Government Securities Business Day;

"SOFR Reference Rate" means, in respect of any U.S. Government Securities Business
Day, a reference rate equal to the rate of daily SOFR for such U.S. Government Securities
Business Day as provided by the Federal Reserve Bank of New York, as administrator of
SOFR (or any successor administrator), on the Website (SOFR), in each case on or about
5:00 p.m., New York City time, on the U.S. Government Securities Business Day immedi-
ately following such U.S. Government Securities Business Day (or at any amended time
determined by the administrator of SOFR in accordance with the SOFR methodology);

p" means the observation period shift which comprises the number of U.S. Govern-
ment Securities Business Days specified in the Final Terms (provided that "p" shall not
be less than 5, unless the Fiscal Agent has agreed to a shorter observation period shift);

, means the number of calendar
"i" up to, but

ni", for any U.S. Government Securities Business Day
days from, and including, such U.S. Government Securities Business Day
excluding, the following U.S. Government Securities Business Day; and

"d" is the number of calendar days in the relevant Observation Period.
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(ii)

(iii)

(b)

(c)

If pursuant to the Final Terms the observation method is "Lookback", "Compounded
Daily SOFR" means the rate of return of a daily compound interest investment (with the
rate of daily SOFR as the reference rate for the calculation of interest) calculated by the
Calculation Agent on the relevant Interest Determination Date in accordance with the
following formula (and the resulting percentage will be rounded, if necessary, to the
nearest one hundred-thousandth of a percentage point, with 0.000005 being rounded
upwards to 0.00001):

do
1+ SOFRi-pusep X N 1 360
e — — X [R—
l J ( 360 ) d
i=

where:

i" is a series of whole numbers from one to do, each representing the relevant U.S. Gov-
ernment Securities Business Day in chronological order from, and including, the first
U.S. Government Securities Business Day in the relevant Interest Period;

"do", for any Interest Period, is the number of U.S. Government Securities Business Days
in the relevant Interest Period;

"SOFRi-pusep" means, for any U.S. Government Securities Business Day "i", the SOFR Ref-

erence Rate for the U.S. Government Securities Business Day falling "p" U.S. Govern-
ment Securities Business Days prior to such U.S. Government Securities Business Day "i";

"SOFR Reference Rate" means, in respect of any U.S. Government Securities Business
Day, a reference rate equal to the rate of daily SOFR for such U.S. Government Securities
Business Day as provided by the Federal Reserve Bank of New York, as administrator of
SOFR (or any successor administrator), on the Website (SOFR), in each case on or about
5:00 p.m., New York City time, on the U.S. Government Securities Business Day immedi-
ately following such U.S. Government Securities Business Day (or at any amended time
determined by the administrator of SOFR in accordance with the SOFR methodology);

p" means the lookback period which comprises the number of U.S. Government Secu-
rities Business Days specified in the Final Terms (provided that "p" shall not be less
than 5, unless the Fiscal Agent has agreed to a shorter lookback period);

, means the number of calendar
"i" up to, but

"ni", for any U.S. Government Securities Business Day
days from, and including, such U.S. Government Securities Business Day
excluding, the following U.S. Government Securities Business Day; and

"d" is the number of calendar days in the relevant Interest Period.

Interest Determination Date is the Defined Business Day falling such number of Defined
Business Days prior to the Interest Payment Date for the relevant Interest Period (or, if
earlier, the Early Redemption Date) as specified in the Final Terms.

If the SOFR Reference Rate for any U.S. Government Securities Business Day does not appear
as specified in item (i) and if not both an Index Cessation Event (SOFR) and an Index Cessation
Effective Date (SOFR) have occurred, the SOFR Reference Rate for such U.S. Government Secu-

rities Business Day is the rate equal to the rate of SOFR for the last U.S. Government Securities
Business Day for which such rate was published on the Website (SOFR).

If the SOFR Reference Rate for any U.S. Government Securities Business Day does not appear
as specified in item (i) and if both an Index Cessation Event (SOFR) and an Index Cessation Ef-
fective Date (SOFR) have occurred, the Reference Rate applicable to the relevant Interest Pe-
riod will be determined as follows (with the proviso that the provisions in item (i) on the calcu-
lation of Compounded Daily SOFR will apply mutatis mutandis):
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(a)

(b)

(c)

(d)

SARON

The reference rate for each U.S. Government Securities Business Day on or after such
Index Cessation Effective Date (SOFR) will be determined as if references to SOFR were
references to the Recommended Fallback Rate (SOFR).

If no Recommended Fallback Rate (SOFR) has been recommended before the end of the
first U.S. Government Securities Business Day following the date on which the Index
Cessation Event (SOFR) occurred, then the reference rate for each U.S. Government Se-
curities Business Day on or after such Index Cessation Effective Date (SOFR) will be de-
termined as if

references to SOFR were references to the OBFR;

- references to a U.S. Government Securities Business Day were references to a
New York Business Day;

- references to an Index Cessation Event (SOFR) were references to an Index Ces-
sation Event (OBFR); and

- references to an Index Cessation Effective Date (SOFR) were references to an In-
dex Cessation Effective Date (OBFR).

If no Recommended Fallback Rate (SOFR) has been recommended before the end of the
first U.S. Government Securities Business Day following the date on which the Index
Cessation Event (SOFR) occurred and an Index Cessation Event (OBFR) has occurred,
then the reference rate for each U.S. Government Securities Business Day on or after
the later of the Index Cessation Effective Date (SOFR) and the Index Cessation Effective
Date (OBFR) will be determined as if

— references to the SOFR Reference Rate were references to the Fed Interest Rate
Target;

- references to a U.S. Government Securities Business Day were references to a
New York Business Day; and

- references to the Website (SOFR) were references to the Website (Fed Interest
Rate Target).

In the event that the Reference Rate cannot be determined in accordance with the fore-
going provisions, the Reference Rate applicable to the relevant Interest Period will be
that determined at the last preceding Interest Determination Date. If there is no such
preceding Interest Determination Date, the Reference Rate will be the rate which would
have been applicable to the first Interest Period had the Notes been in issue for a period
equal in duration to the scheduled first Interest Period but ending on, and excluding, the
Interest Commencement Date.

If the Specified Reference Rate is SARON, the following applies:

(i) The Reference Rate applicable to the relevant Interest Period is equal to the Compounded Daily
SARON.

(a)

If pursuant to the Final Terms the observation method is "Observation Period Shift",
"Compounded Daily SARON" means the rate of return of a daily compound interest in-
vestment (with the rate of daily SARON as the reference rate for the calculation of in-
terest) calculated by the Calculation Agent on the relevant Interest Determination Date
in accordance with the following formula (and the resulting percentage will be rounded,
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(b)

if necessary, to the nearest one ten-thousandth of a percentage point, with 0.00005 be-
ing rounded upwards to 0.0001):

ﬁ L, SARONixm 1 360
( 360 d

i=1
where:

is a series of whole numbers from one to do, each representing the relevant Zurich
Business Day in chronological order from, and including, the first Zurich Business Day in
the relevant Observation Period;

"do", for any Observation Period, is the number of Zurich Business Days in the relevant
Observation Period;

"Observation Period" means, in respect of an Interest Period, the period from, and in-
cluding, the date falling "p" Zurich Business Days prior to the first day of such Interest
Period and ending on, and including, the date falling "p" Zurich Business Days prior to
the last day of such Interest Period (or, if earlier, to, but excluding, the Early Redemption

Date);

"SARON;" means, for any Zurich Business Day "i", the SARON Reference Rate for such
Zurich Business Day "i";

"SARON Reference Rate" means, in respect of any Zurich Business Day, a reference rate
equal to the rate of daily SARON for such Zurich Business Day published by SIX Swiss
Exchange, as administrator of SARON (or any successor administrator), on the Website
(SARON) at the close of trading on SIX Swiss Exchange on such Zurich Business Day,
which is expected to be on or around 6:00 p.m. (Zurich time), or at any amended time
determined by the administrator of SARON in accordance with the SARON methodology;

p" means the observation period shift which comprises the number of Zurich Business
Days specified in the Final Terms (provided that "p" shall not be less than 5, unless the
Fiscal Agent has agreed to a shorter observation period shift);

, means the number of calendar days from, and in-
"i" up to, but excluding, the following Zurich Business

ni", for any Zurich Business Day
cluding, such Zurich Business Day
Day; and

"d" is the number of calendar days in the relevant Observation Period.

If pursuant to the Final Terms the observation method is "Lookback", "Compounded
Daily SARON" means the rate of return of a daily compound interest investment (with
the rate of daily SARON as the reference rate for the calculation of interest) calculated
by the Calculation Agent on the relevant Interest Determination Date in accordance with
the following formula (and the resulting percentage will be rounded, if necessary, to the
nearest one ten-thousandth of a percentage point, with 0.00005 being rounded up-
wards to 0.0001):

ﬁ L, SARONumo xm ] 360
| 1( 360 ) d
L

where:

"i" is a series of whole numbers from one to do, each representing the relevant Zurich
Business Day in chronological order from, and including, the first Zurich Business Day in
the relevant Interest Period;
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(ii)

(iii)

(c)

"do", for any Interest Period, is the number of Zurich Business Days in the relevant Inter-
est Period;

"SARONi-pt80" means, for any Zurich Business Day "i", the SARON Reference Rate for the

Zurich Business Day falling "p" Zurich Business Days prior to such Zurich Business Day

nn,
I ’

"SARON Reference Rate" means, in respect of any Zurich Business Day, a reference rate
equal to the rate of daily SARON for such Zurich Business Day published by SIX Swiss
Exchange, as administrator of SARON (or any successor administrator), on the Website
(SARON) at the close of trading on SIX Swiss Exchange on such Zurich Business Day,
which is expected to be on or around 6:00 p.m. (Zurich time), or at any amended time
determined by the administrator of SARON in accordance with the SARON methodology;

p" means the lookback period which comprises the number of Zurich Business Days
specified in the Final Terms (provided that "p" shall not be less than 5, unless the Fiscal
Agent has agreed to a shorter lookback period);

ni", for any Zurich Business Day "i", means the number of calendar days from, and in-

cluding, such Zurich Business Day "i" up to, but excluding, the following Zurich Business

Day; and
"d" is the number of calendar days in the relevant Interest Period.

Interest Determination Date is the Zurich Business Day falling such number of Zurich
Business Days prior to the Interest Payment Date for the relevant Interest Period (or, if
earlier, the Early Redemption Date) as specified in the Final Terms.

If the SARON Reference Rate for any Zurich Business Day does not appear as specified in item (i)
and if not both an Index Cessation Event (SARON) and an Index Cessation Effective Date (SA-
RON) have occurred, the SARON Reference Rate for such Zurich Business Day is the rate equal
to the rate of SARON for the last Zurich Business Day for which such rate was published on the
Website (SARON).

If the SARON Reference Rate for any Zurich Business Day does not appear as specified in item (i)
and if both an Index Cessation Event (SARON) and an Index Cessation Effective Date (SARON)
have occurred, the Reference Rate applicable to the relevant Interest Period will be determined
as follows (with the proviso that the provisions in item (i) on the calculation of Compounded
Daily SARON will apply mutatis mutandis):

(a)

(b)

(c)

The reference rate for each Zurich Business Day on or after such Index Cessation Effec-
tive Date (SARON) will be determined as if references to SARON were references to the
Recommended Fallback Rate (SARON), giving effect to the Recommended Adjustment
Spread (SARON), if any.

If no Recommended Fallback Rate (SARON) has been recommended before the end of
the first Zurich Business Day following the date on which the Index Cessation Event (SA-
RON) occurred, then the reference rate for each Zurich Business Day on or after such
Index Cessation Effective Date (SARON) will be determined as if references to SARON
were references to the SNB Policy Rate, giving effect to the SNB Adjustment Spread, if
any.

In the event that the Reference Rate cannot be determined in accordance with the fore-
going provisions, the Reference Rate applicable to the relevant Interest Period will be
that determined at the last preceding Interest Determination Date. If there is no such
preceding Interest Determination Date, the Reference Rate will be the rate which would
have been applicable to the first Interest Period had the Notes been in issue for a period
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BBSW

equal in duration to the scheduled first Interest Period but ending on, and excluding, the
Interest Commencement Date.

If a Recommended Fallback Rate (SARON) or the SNB Policy Rate is to be used pursuant to par-
agraphs (a) or (b) above for purposes of determining the Reference Rate applicable to the rel-
evant Interest Period and if for the purpose of determination of Interest any changes to the
Day Count Fraction, the definitions of Interest Determination Date, Interest Payment Date, In-
terest Period or Observation Period or any technical provisions in the above rules concerning
the calculation of Compounded Daily SARON are necessary in order to use such Recommended
Fallback Rate (SARON) (and any Recommended Adjustment Spread (SARON)) or the SNB Policy
Rate (and any SNB Adjustment Spread), as the case may be, for such purpose, the Issuer will
have the right to amend such definitions or provisions in its due discretion without the consent
of the Holders. In such case, the Issuer will promptly and, if possible, no later than on the fifth
Business Day prior to the relevant Interest Determination Date give notice to the Holders and
the Calculation Agent specifying any such amendments, together with the Recommended
Fallback Rate (SARON) and any Recommended Adjustment Spread (SARON) or any SNB Adjust-
ment Spread, as applicable.

If the Specified Reference Rate is BBSW, the following applies:

(i)

(ii)

The Reference Rate applicable to the relevant Interest Period is equal to the rate of BBSW for
the Relevant Term which is designated as the "AVG MID" on the Screen Page by noon (Sydney
time) (or any republication cut-off time as specified by the administrator of BBSW in the BBSW
benchmark methodology) on the relevant Interest Determination Date.

Interest Determination Date is the first Sydney Business Day of the relevant Interest Period.

If the Screen Page is not available or if the above BBSW rate does not appear on the Screen
Page as at the time indicated in item (i) and if not both an Index Cessation Event (BBSW) and
an Index Cessation Effective Date (BBSW) have occurred in relation to the BBSW for the Rele-
vant Term, then the Reference Rate applicable to the relevant Interest Period will be deter-
mined as follows:

(a) If, by noon (Sydney time) (or the amended republication cut-off time for BBSW, if any,
as specified by the administrator of BBSW in the BBSW benchmark methodology) on the
relevant Interest Determination Date, the relevant BBSW rate for the relevant Interest
Determination Date has not been published on the Screen Page, then the Reference
Rate applicable to the relevant Interest Period will be the rate of BBSW for the Relevant
Term for the relevant Interest Determination Date, as provided by the administrator of
BBSW and published by an authorised distributor or by the administrator of BBSW itself.

(b) If, by noon (Sydney time) (or the amended republication cut-off time for BBSW) on the
relevant Interest Determination Date, neither the administrator of BBSW nor an author-
ised distributor has provided or published the relevant BBSW rate for the relevant Inter-
est Determination Date, then the Reference Rate applicable to the relevant Interest Pe-
riod will be a rate formally recommended for use as of the relevant Interest Determina-
tion Date by the administrator of BBSW or, if no such rate is available, a rate formally
recommended for use as of the relevant Interest Determination Date by the Australian
Securities and Investments Commission (or any successor to the Australian Securities
and Investments Commission in its role as supervisor of BBSW).

(c) If the Reference Rate applicable to the relevant Interest Period cannot be determined in
accordance with the foregoing provisions of this section by the time specified in para-
graph (b) on the relevant Interest Determination Date, the Reference Rate applicable to
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(iii)

the relevant Interest Period shall be the rate of BBSW for the Relevant Term on the
Screen Page, as described above, on the last day preceding the Interest Determination
Date on which the BBSW rate for the Relevant Term appeared on the Screen Page.

If the Screen Page is not available or if the above BBSW rate does not appear on the Screen
Page as at the time indicated in item (i) and if both an Index Cessation Event (BBSW) and an
Index Cessation Effective Date (BBSW) have occurred in relation to the BBSW for the Relevant
Term, then the Reference Rate applicable to the relevant Interest Period will be determined by
the Calculation Agent by reference to the Substitute Reference Rate determined by the Issuer
in accordance with the provisions set out below, taking into account all further determinations
made by the Issuer in that respect in accordance with the provisions set out below.

If an Index Cessation Event (BBSW) occurs in respect of the BBSW for the Relevant Term or an
applicable Substitute Reference Rate previously determined by the Issuer in accordance with
this provision, the Issuer will determine a (new) Substitute Reference Rate in its due discretion
which shall replace the BBSW rate or Substitute Reference Rate affected by the Index Cessation
Event (BBSW) for all Interest Periods following the Interest Determination Date falling on or
immediately following the relevant Index Cessation Effective Date (BBSW).

Any such Substitute Reference Rate will be a percentage rate per annum, which will be com-
posed of:

- an interest rate provided by a third party which may be used for the determination of
payment obligations under the Notes (the "Fallback Rate"), and

- one or more adjustments to be applied to the Fallback Rate (each, an "Applicable Ad-
justment"),

all as determined by the Issuer.

The Issuer, weighing up the interests of the Holders and its own interests, shall determine the
Substitute Reference Rate in a manner that to the greatest possible extent prospectively up-
holds the economic character of the Notes for either side and that ensures that over a period
corresponding to the remaining life of the Notes a transfer of value between the Issuer and the
Holders prospectively will not occur or occur only to a small extent (the "Substitution Objec-
tive").

By way of concretion of the Substitution Objective, the following guidelines shall apply to the
determination of a Substitute Reference Rate:

(a) The Issuer will, if possible and admissible, determine one of the following rates as
Fallback Rate:

- AONIA; or

- if both the BBSW for the Relevant Term and AONIA are affected by an Index Ces-
sation Event (BBSW): a rate (inclusive of any spreads or adjustments) recom-
mended as replacement for AONIA by the Reserve Bank of Australia.

(b) The Issuer will provide for an Applicable Adjustment (or endorse and adopt an equiva-
lent adjustment calculation of a third party) (the "Term Adjustment") which accounts
for the fact that the Specified Reference Rate has a term structure whereas the Fallback
Rate applicable pursuant to guideline (a) is an overnight rate. The Term Adjustment will
provide for the daily rates of the applicable Fallback Rate being compounded in arrears
over an observation period roughly corresponding to the relevant Interest Period in ac-
cordance with a compounding formula customary in the market for the purpose of cal-
culating a weighted average value for such observation period. As a result of such Term
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(c)

(d)

(e)

Adjustment, the Substitute Reference Rate will be capable of being determined only to-
wards the end of each Interest Period.

In addition, the Issuer will provide for an Applicable Adjustment (or endorse and adopt
an equivalent adjustment calculation of a third party) (the "Spread Adjustment") which
accounts for the fact that the Specified Reference Rate demonstrates liquidity and sup-
ply/demand characteristics that differ from those of the (nearly) risk-free Fallback Rate
applicable pursuant to guideline (a). To that end, an average spread between the
Fallback Rate applicable pursuant to guideline (a) and the Reference Rate will be deter-
mined using a historical median calculation over the last five years preceding the rele-
vant Index Cessation Event (BBSW), which will be added to the rate determined in ac-
cordance with guideline (b).

If, as a result of the relevant Index Cessation Event (BBSW), the Specified Reference Rate
or an applicable Substitute Reference Rate is replaced in existing swap transactions in
accordance with the ISDA Fallback Provisions because of an "Index Cessation Event" and
unless the Substitution Objective, provisions of law or orders of a competent authority
or court binding upon the Issuer would conflict with such determination, the Issuer will
determine the Fallback Rate and the Applicable Adjustments so that the (new) Substi-
tute Reference Rate applicable to each Interest Period following the Index Cessation
Event (BBSW) will correspond or approximately correspond to the rate applicable to
such Interest Period pursuant to the ISDA Fallback Provisions. Deviations between each
of those rates shall be acceptable in particular where they are necessary or expedient
as a result of practical requirements of the Issuer in respect of payments of interest on
the Notes. In the case of doubt, this guideline (d) takes precedence over guidelines (a)
to (c).

If (i) the Specified Reference Rate or an applicable Substitute Reference Rate is replaced
by virtue of legislation or a measure taken by a relevant authority (e.g. under Articles 23a
to 23c of Regulation (EU) 2016/1011 of the European Parliament and of the Council of
8 June 2016) and such replacement is not applicable to the Note and if (ii) the (new)
Substitute Reference Rate need not be determined in accordance with guideline (d), the
Substitution Objective will be deemed to have been reached, without prejudice to any
other replacement options that may be compatible with the Substitution Objective, if
the Issuer replaces the Specified Reference Rate or Substitute Reference Rate affected
by the Index Cessation Event (BBSW) with a rate determined in the legislative act or
measure of the relevant authority as replacement for such Specified Reference Rate or
Substitute Reference Rate.

If the Issuer determines a Substitute Reference Rate, it shall also be entitled to make, in its due
discretion, any such determinations relating to the determination, calculation and payment of
Interest in deviation from the corresponding provisions applying to the Reference Rate or Sub-
stitute Reference Rate to be replaced which in accordance with the generally accepted market
practice are necessary or expedient to make the replacement of the Specified Reference Rate
or Substitute Reference Rate affected by the Index Cessation Event (BBSW) with the (new) Sub-
stitute Reference Rate operative. This includes in particular provisions relating to:

the Interest Determination Date, the Specified Interest Payment Dates, the definition of
"Business Day", the Business Day Convention or the Day Count Fraction;

the source for obtaining the Fallback Rate and/or the Spread Adjustment or the source
for obtaining an index calculation of the Substitute Reference Rate or of the Fallback
Rate after application of the Term Adjustment, and the relevant time for the determi-
nation of any of those rates;
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- the procedure to be applied in the event of any non-availability of the Fallback Rate or
the Spread Adjustment or the index calculation of the Substitute Reference Rate or the
Fallback Rate after application of the Term Adjustment at the primary source at the rel-
evant time where no Index Cessation Event (BBSW) has occurred in respect of the Sub-
stitute Reference Rate.

The Issuer will cause the occurrence of any Index Cessation Event (BBSW), the Substitute Ref-
erence Rate inclusive of the Fallback Rate and the Applicable Adjustments determined by the
Issuer and any determinations by the Issuer associated with the replacement to be notified to
the Calculation Agent, the Holders 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 possible and, if pos-
sible, no later than on the fifth Business Day prior to the Interest Determination Date for the
Interest Period for which the Substitute Reference Rate is to apply for the first time.

Business Day Convention for Interest Payments

(i) If the Final Terms provide that the "Following Business Day Convention" applies and if any
Specified Interest Payment Date falls on a day which is not a Business Day, the relevant Interest
Payment will be postponed to the next day which is a Business Day.

(ii) If the Final Terms provide that the "Modified Following Business Day Convention" applies and
if any Specified Interest Payment Date falls on a day which is not a Business Day, the relevant
Interest Payment will be postponed to the next day which is a Business Day unless it would
thereby fall into the next calendar month, in which event it will be brought forward to the im-
mediately preceding Business Day.

(iii)  If the Final Terms provide that the "Floating Rate Note Business Day Convention" applies and
if any Specified Interest Payment Date, or any due date for an Interest Payment resulting from
a previous application of this Floating Rate Note Business Day Convention, falls on a day which
is not a Business Day, the relevant Interest Payment will be postponed to the next day which is
a Business Day unless it would thereby fall into the next calendar month, in which event it will
be brought forward to the immediately preceding Business Day. On each occasion of such a
Shift the due dates for all subsequent Interest Payments will be adjusted so that the period
from, and including, the due date for the immediately preceding Interest Payment to, but ex-
cluding, the due date for the Interest Payment to be Shifted is equal to a Regular Interest Pe-
riod.

(iv)  If the Final Terms provide that the "Preceding Business Day Convention" applies and if any
Specified Interest Payment Date falls on a day which is not a Business Day, the relevant Interest
Payment will be brought forward to the immediately preceding Business Day.

If the Final Terms provide in connection with the Business Day Convention that "Unadjusted" applies,
the Interest Period and the amount of Interest Payments will not be adjusted with respect to any Shift
of an Interest Payment pursuant to the applicable Business Day Convention and the Holder will not be
entitled to additional interest or other payment in respect of such Shift. If the Final Terms provide in
connection with the Business Day Convention that "Adjusted" applies, any Interest Period and the
amount of any Interest Payment falling due on a day onto which the Interest Payment has been Shifted
in accordance with the relevant Business Day Convention will be adjusted to the length of the relevant
Interest Period.

If in the case of Fixed to Floating Rate Notes the Final Terms provide for different Business Day Con-
ventions or adjustment provisions with respect to Interest Payments in the Fixed Interest Rate Period
and the Floating Interest Rate Period, then the relevant Business Day Convention or adjustment pro-
vision will apply as described above only in respect of each such period.
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4.5.1

4.5.2

4.5.3

4.6

Interest Amount

Calculation of Interest Amount

Each amount of Interest payable on any Interest Payment Date will be calculated by applying the Ap-
plicable Interest Rate and the Day Count Fraction to the Specified Denomination and rounding the
resultant figure to the nearest unit of the Specified Currency, with 0.5 of such unit being rounded
upwards.

Determination and Notification of the Reset Interest Rate

In the case of Fixed Rate Notes with Reset Mechanism, the Calculation Agent will determine the Reset
Interest Rate applicable to the relevant Reset Period on each Reset Determination Date and cause the
Reset Interest Rate and the relating Reset Date to be notified to the Issuer, the Holders, the Paying
Agent and any stock exchange on which the Notes are listed at such time and the rules of which require
interest payments to be notified to it as soon as practicable, but in no event later than on the fourth
Business Day following the determination of the Reset Interest Rate.

All certificates, communications, opinions, determinations, calculations, quotations and decisions
given, expressed, made or obtained for the purposes of the foregoing by the Calculation Agent will, in
the absence of manifest error, be binding upon the Issuer, the Holders and the Paying Agent.

Determination and Notification of the Floating Interest Rate

In the case of Floating Rate Notes and in the case of Fixed to Floating Rate Notes in respect of the
Floating Interest Period, the following applies:

(i) The Calculation Agent will determine the Floating Interest Rate applicable to the relevant In-
terest Period on each Interest Determination Date and calculate the amount of Interest payable
on the Notes in respect of the Specified Denomination for the relevant Interest Period.

(ii) The Calculation Agent will cause the Floating Interest Rate applicable to the relevant Interest
Period, the amount of Interest for the relevant Interest Period per Specified Denomination, the
relevant Interest Period and the relevant Interest Payment Date to be notified to the Issuer,
the Holders, the Paying Agent and any stock exchange on which the Notes are listed at such
time and the rules of which require interest payments to be notified to it as soon as practicable,
but in no event later than at the earlier of:

- on the fourth Business Day following the calculation of the amount of Interest;
- on the third Business Day prior to the relevant Interest Payment Date.

In the event of any change of the due date for any Interest Payment, any amount of Interest,
any Interest Period and any Interest Payment Date previously notified may subsequently be
amended without notice. Any such amendment will be promptly notified to the Issuer, the
Holders, the Paying Agent and any stock exchange on which the Notes are listed at such time
and the rules of which require interest payments to be notified to it.

(iii) Al certificates, communications, opinions, determinations, calculations, quotations and deci-
sions given, expressed, made or obtained for the purposes of the foregoing by the Calculation
Agent will, in the absence of manifest error, be binding upon the Issuer, the Holders and the
Paying Agent.

Accrual of Interest

Except in case of an extension of the due date for any Capital Payment in respect of Pfandbriefe pur-
suant to subsection 2a of § 30 of the German Pfandbrief Act, if the Issuer fails to make a Capital Pay-
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ment when due in whole or in part, Interest will accrue on the due but unpaid Capital from, and in-
cluding, the due date for the Capital Payment to, but excluding, the date of actual payment at the
default rate of interest established by subsection 1 of § 288 of the German Civil Code (Biirgerliches

Gesetzbuch).

Day Count Fraction

"Day Count Fraction" means, in respect of the calculation of an amount of Interest for any Calculation
Period:

(i)

(ii)

if according to the Final Terms "Actual/Actual (ICMA Rules 251)" is applicable:

the sum of:

(a)

(b)

the number of days in such Calculation Period falling in the Reference Period in which
the Calculation Period begins divided by the product of (x) the number of days in such
Reference Period and (y) the number of Reference Periods 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

the number of days in such Calculation Period falling in the next Reference Period di-
vided by the product of (x) the number of days in such Reference Period and (y) the
number of Reference Periods 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 excluding, the first Specified Interest Payment Date or from, and including, each Speci-

fied Interest Payment Date to, but excluding, the next Specified Interest Payment Date.

For the purposes of determining the Reference Period only, the following fictions shall apply:

If according to the Final Terms "Short first coupon" is applicable, the first day of a period
having the length of a Regular Interest Period and ending at the beginning of the first
Specified Interest Payment Date will be deemed to be the Interest Commencement
Date.

If according to the Final Terms "Short last coupon" is applicable, the day following the
last day of a period having the length of a Regular Interest Period and commencing at
the beginning of the last Specified Interest Payment Date but one will be deemed to be
the last Interest Payment Date.

If according to the Final Terms "Long first coupon" is applicable, (i) the first day of a
period having the length of a Regular Interest Period and ending at the beginning of the
first Specified Interest Payment Date will be deemed to be an Interest Payment Date,
and (ii) the first day of a period having the length of a Regular Interest Period and ending
at the beginning of the aforesaid deemed Interest Payment Date will be deemed to be
the Interest Commencement Date.

If according to the Final Terms "Long last coupon" is applicable, (i) the day following the
last day of a period having the length of a Regular Interest Period and commencing at
the beginning of the last Specified Interest Payment Date but one will be deemed to be
an Interest Payment Date, and (ii) the day following the last day of a period having the
length of a Regular Interest Period and commencing at the beginning of the aforesaid
deemed Interest Payment Date will be deemed to be the last Interest Payment Date.

if according to the Final Terms "Actual/365 (Fixed)" is applicable:

the actual number of days in the Calculation Period divided by 365;
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(iii)

(iv)

(v)

(vi)

(vii)

if according to the Final Terms "Actual/360" is applicable:
the actual number of days in the Calculation Period divided by 360;
if according to the Final Terms "30/360 or 360/360 or Bond Basis" is applicable:

the number of days in the Calculation Period divided by 360, calculated on a formula basis as
follows:
[360 x (Y, —Y})] + [30 X (M; — M;)] + (D, — Dy)
360

Day Count Fraction =

where:
Y1is the year, expressed as a number, in which the first day of the Calculation Period falls;

Y2 is the year, expressed as a number, in which the day immediately following the last day in-
cluded in the Calculation Period falls;

M is the calendar month, expressed as a number, in which the first day of the Calculation Pe-
riod falls;

Mz is the calendar month, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

D1 is the first calendar day, expressed as a number, of the Calculation Period, unless such num-
ber would be 31, in which case D1 will be 30; and

D2 is the calendar day, expressed as a number, immediately following the last day included in
the Calculation Period, unless such number would be 31 and D1 is greater than 29, in which
case D2 will be 30;

if according to the Final Terms "30E/360 or Eurobond Basis" is applicable:

the number of days in the Calculation Period divided by 360, calculated on a formula basis as
follows:
[360 x (Y, = Y})] + [30 X (My — M;)] + (D, — Dy)

360

Day Count Fraction =

where:
Y1 is the year, expressed as a number, in which the first day of the Calculation Period falls;

Y2 is the year, expressed as a number, in which the day immediately following the last day in-
cluded in the Calculation Period falls;

M is the calendar month, expressed as a number, in which the first day of the Calculation Pe-
riod falls;

Mz is the calendar month, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

D: is the first calendar day, expressed as a number, of the Calculation Period, unless such num-
ber would be 31, in which case D1 will be 30; and

D2 is the calendar day, expressed as a number, immediately following the last day included in
the Calculation Period, unless such number would be 31, in which case D, will be 30;

if according to the Final Terms "Actual/365 (Sterling)" is applicable:

the actual number of days in the Calculation Period divided by 365 or, in the case of an Interest
Payment Date falling in a leap year, 366;

if according to the Final Terms "Actual/Actual (ISDA)" is applicable:
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5.2

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 the portion
of the Calculation Period falling in a leap year divided by 366 and (B) the actual number of days
in the portion of the Calculation Period falling in a non-leap year divided by 365);

(viii)  if according to the Final Terms "30E/360 (ISDA)" is applicable:

the number of days in the Calculation Period divided by 360, calculated on a formula basis as
follows:
[360 x (Y, —Y})] + [30 X (M; — M;)] + (D, — Dy)
360

Day Count Fraction =

where:
Y1is the year, expressed as a number, in which the first day of the Calculation Period falls;

Y2 is the year, expressed as a number, in which the day immediately following the last day in-
cluded in the Calculation Period falls;

M is the calendar month, expressed as a number, in which the first day of the Calculation Pe-
riod falls;

Mz is the calendar month, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

D1 is the first calendar day, expressed as a number, of the Calculation Period, unless (i) that day
is the last day of February or (ii) such number would be 31, in which case D1 will be 30; and

D2 is the calendar day, expressed as a number, immediately following the last day included in
the Calculation Period, unless (i) that day is the last day of February but not the Redemption
Date or (ii) such number would be 31, in which case D2 will be 30.

If in the case of Fixed to Floating Rate Notes the Final Terms provide for different Day Count Fractions
with respect to Calculation Periods in the Fixed Interest Rate Period and the Floating Interest Rate
Period, then the relevant Day Count Fraction will apply as described above only in respect of each such
period.

REDEMPTION

Redemption at Maturity

If according to the Final Terms "Redemption in one amount" is applicable, the Notes will be redeemed
at their Redemption Amount on the Specified Redemption Date in one amount, subject to the Business
Day Convention set out in item (i) of Clause 6.3.

If according to the Final Terms "Redemption in instalments" is applicable, on each Specified Partial
Redemption Date the Partial Redemption Amount allocated to such date in the Final Terms will be due
for redemption, subject to the Business Day Convention set out in item (i) of Clause 6.4.

Call Option

(i) If according to the Final Terms "Call Option" is applicable, the Issuer has the right to redeem
the Notes early in whole, but not in part, at the relevant Call Amount on any Call Date.

(ii) In the case of Notes in the Eligible Liabilities Format, the right pursuant to item (i) is subject to
item (i) of Clause 3.3.4. In the case of Notes in the Tier 2 Instruments Format, the right pursuant
to item (i) is subject to item (i) of Clause 3.4.4.
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5.4

5.5

(iii)

The exercise of the right pursuant to item (i) must be notified to the Holders no later than by
the relevant Call Notification Date.

Early Redemption for Reason of an Index Cessation Event (EURIBOR) or an Index Cessation Event
(BBSW)

(i)

(ii)

(iii)

In the case of Floating Rate Notes and Fixed to Floating Rate Notes whose Specified Reference
Rate is EURIBOR or BBSW, the Issuer has the right to terminate and redeem the Notes early in
whole, but not in part, at the Early Redemption Amount at any time if an Index Cessation Event
(EURIBOR) or an Index Cessation Event (BBSW) has occurred in relation to the Reference Rate
applicable at the time of such termination and the determination of a Substitute Reference
Rate is not viable. In such case, the Early Redemption Date must not be prior to the last Interest
Payment Date falling on or before the Index Cessation Effective Date (EURIBOR) or the Index
Cessation Effective Date (BBSW), respectively.

In the case of Notes in the Eligible Liabilities Format, the right pursuant to item (i) is subject to
item (i) of Clause 3.3.4. In the case of Notes in the Tier 2 Instruments Format, the right pursuant
to item (i) is subject to item (i) of Clause 3.4.4.

Any such early redemption must be notified to the Holders with at least 30 days' notice prior
to the Early Redemption Date, specifying the reason for termination and the Early Redemption
Date.

Early Redemption for Reason of a Capital Event

(i)

(ii)

(iii)

In the case of Notes in the Eligible Liabilities Format and Notes in the Tier 2 Instruments Format,
the Issuer has the right to terminate and redeem the Notes early in whole, but not in part, at
the Early Redemption Amount at any time if at any time after the issuance of the latest tranche
of the relevant series of Notes a Capital Event has occurred. In such case, the Early Redemption
Date must not fall on a date which is more than 90 days prior to the date on which the effects
of the Capital Event first apply.

In the case of Notes in the Eligible Liabilities Format, the right pursuant to item (i) is subject to
item (i) of Clause 3.3.4. In the case of Notes in the Tier 2 Instruments Format, the right pursuant
to item (i) is subject to item (i) of Clause 3.4.4.

Any such early redemption must be notified to the Holders with at least 30 days' notice prior
to the Early Redemption Date, specifying the reason for termination and the Early Redemption
Date.

Early Redemption for Reason of a Tax Event

(i)

(i)

In the case of Notes in the Standard Format and Notes in the Eligible Liabilities Format in respect
of which "Additional Amounts" is applicable for the purposes of Clause 8.2 pursuant to the Final
Terms and in the case of Notes in the Tier 2 Instruments Format, the Issuer has the right to
terminate and redeem the Notes early in whole, but not in part, at the Early Redemption
Amount at any time if at any time after the issuance of the latest tranche of the relevant series
of Notes a Tax Event has occurred. In such case, the Early Redemption Date must not fall on a
date which is more than 90 days prior to the date on which the effects of the Tax Event first

apply.

In the case of Notes in the Eligible Liabilities Format, the right pursuant to item (i) is subject to
item (i) of Clause 3.3.4. In the case of Notes in the Tier 2 Instruments Format, the right pursuant
to item (i) is subject to item (i) of Clause 3.4.4.
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(i)  Any such early redemption must be notified to the Holders with at least 30 days' notice prior
to the Early Redemption Date, specifying the reason for termination and the Early Redemption
Date.

Notice regarding the statutory option to extend the due date for payments in respect of Pfandbriefe

In the case of Mortgage Pfandbriefe and Public Pfandbriefe, any of the above provisions regarding the
redemption of Capital in respect of the Notes is subject to the statutory option of the cover pool ad-
ministrator (Sachwalter) appointed pursuant to the first sentence of subsection 2 of § 30 and § 31 of
the German Pfandbrief Act in the circumstances of subsection 1 of § 30 of the German Pfandbrief Act
(commencement of insolvency proceedings over the assets of the Issuer — Eréffnung des Insolvenzver-
fahrens liber das Vermégen der Emittentin) to extend the due date for redemption payments, as set
forth below.

Under subsection 2a of § 30 of the German Pfandbrief Act, the cover pool administrator is authorised
to extend the due date for redemption payments, provided that, at the time of the extension of the
due date,

(i) the extension of the due date is necessary in order to avoid the inability of the Pfandbrief bank
with limited business activity (Pfandbriefbank mit beschrinkter Geschdftstdtigkeit) to pay its
debts as they fall due (Zahlungsunfihigkeit),

(ii) the Pfandbrief bank with limited business activity is not over-indebted (liberschuldet) and

(iii)  there is reason to believe that at least following the expiration of the longest possible period
of extension, taking into account further possibilities of extension, the Pfandbrief bank with
limited business activity will be able to satisfy its liabilities then falling due.

For extensions of the due date that do not exceed the period of one month following the appointment
of the cover pool administrator, it will be assumed irrefutably that those requirements are satisfied.

The length of the extension will be determined by the cover pool administrator in accordance with
necessity pursuant to subsection 2b of § 30 of the German Pfandbrief Act. The length of the extension
must not exceed a period of twelve months in total.

Furthermore, the cover pool administrator may extend the due date for interest payments falling due
within one month following his appointment to the end of such one month period.

The cover pool administrator may use his authority only uniformly in relation to all Pfandbriefe of an
issue, but in whole or in part. If the cover pool administrator uses his authority in relation to any issue
of Pfandbriefe, he is required to extend also the due dates for payments in respect of other Pfandbrief
obligations falling due during such period of extension at least in accordance with the ratio in which
the issue of Pfandbriefe originally falling due earlier has not yet been satisfied at such time.

Pfandbrief obligations that would have become due but for the extension will continue to be satisfiable
(erfiillbar) also during the period of their extension, subject to the proviso that the obligations of an
issue may only be satisfied uniformly, but in whole or in part, and not to a greater extent than in the
ratio in which the issue of Pfandbriefe originally falling due earlier but not yet redeemed in whole has
not yet been satisfied at such time.

Extended amounts will bear interest during the period of the extension of the due date in accordance
with the conditions applicable until the extension. In that respect, extended interest payments will be
deemed to be capital amounts.

The cover pool administrator is required pursuant to subsection 2c of § 30 of the German Pfandbrief
Act to publish any extension of the due date without undue delay on the Issuer's website in the context
of the other information published in accordance with § 28 of the German Pfandbrief Act in relation
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6.2

6.3

to the relevant Pfandbrief category, in at least one interregional, prescribed stock exchange newspa-
per (iiberregionales Bérsenpflichtblatt) and in the German Federal Gazette (Bundesanzeiger), indicat-
ing the affected Pfandbrief issues and the relevant extent of the extension. An analogous publication
obligation applies to redemption payments made by the cover pool administrator pursuant to the
seventh sentence of subsection 2a of the German Pfandbrief Act during the period of their extension.

The first and second sentence of subsection 6 of § 30 of the German Pfandbrief Act remain unaffected.

PAYMENTS

Manner of Payment

Subject to applicable laws and regulations, any payment in respect of the Notes will be made in the
Specified Currency.

Payment to the Clearing System

(i) Payment of Capital in respect of the Notes will be made to the Clearing System or to its order
for credit to the accounts of the relevant account holders of the Clearing System and transfer
to Holders upon presentation and, except in the case of partial payment, surrender of the
Global Note at the specified office of the Fiscal Agent outside the United States.

(ii) Payment of Interest in respect of the Notes will be made to the Clearing System or to its order
for credit to the relevant account holders of the Clearing System and transfer to Holders. To
the extent that Notes are represented by a Temporary Global Note, payment of Interest will be
made only upon due certification as provided in Clause 2.3.

(iii)  The Issuer will be discharged by payment to, or to the order of, the Clearing System.

Business Days

(i) In these Conditions, "Business Day" means any day (other than a Saturday or a Sunday)
(a) on which the Clearing System settles payments;
(b) if the Specified Currency is euro:

on which all relevant parts of the Trans-European Automated Real-time Gross settle-
ment Express Transfer system2 (TARGET) or any successor system are operative to settle
payments; and

(c) if one or more relevant financial centres are specified in the definition of "Business Day"
in the Final Terms:

on which commercial banks are open for general business and foreign exchange markets
settle payments in that or those financial centres.

(ii) If the due date for a Capital Payment in respect of Notes other than Zero Coupon Notes falls on
a date which is not a Business Day, the relevant Capital Payment will be Shifted, in analogous
application of the relevant Business Day Convention set out in Clause 4.4, to a Business Day as
if such payment were an Interest Payment. If the due date for a Capital Payment in respect of
Zero Coupon Notes falls on a date which is not a Business Day, the relevant Capital Payment
will be postponed to the next day which is a Business Day. No Holder will be entitled to interest
or other payment in respect of such Shift.
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7.1

7.2

Deposit of Amounts Payable

The Issuer may deposit any amounts payable on or in respect of the Notes not claimed by Holders
within twelve months after the relevant due date with the local court (Amtsgericht) of Munich, 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 be discharged.

AGENTS

Fiscal Agent, Paying Agent, Calculation Agent

Unless provided otherwise in the Final Terms, the following institution, acting through its Specified
Office set out below, will initially act as Fiscal Agent and Paying Agent and, in the case of Fixed Rate
Notes with Reset Mechanism, Floating Rate Notes and Fixed to Floating Rate Notes, as Calculation
Agent:

(i) In the case of Notes kept in custody by or on behalf of the ICSDs:

Deutsche Bank Aktiengesellschaft
Trust and Agency Services
Taunusanlage 12

60325 Frankfurt am Main

Federal Republic of Germany

(ii) In the case of Notes kept in custody by or on behalf of CBF:

Bayerische Landesbank
Brienner Strasse 18

80333 Munich

Federal Republic of Germany

Any Fiscal Agent, Paying Agent or Calculation Agent has the right to change its respective Specified
Office to some other office in the same country at any time.

Maintenance and Variations Regarding Agents

The Issuer will at all times maintain:

(i) a Fiscal Agent,

(ii) a Paying Agent in the Federal Republic of Germany,

(iii)  inthe case of Fixed Rate Notes with Reset Mechanism, Floating Rate Notes and Fixed to Floating
Rate Notes: a Calculation Agent, and

(iv)  if the Specified Currency is United States dollars and payments at or through the offices of all
Paying Agents outside the United States become illegal or are effectively precluded because of
the imposition of exchange controls or similar 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.

Without prejudice to its obligations pursuant to the foregoing, the Issuer has the right to vary or ter-
minate the appointment of the Fiscal Agent, the Paying Agent or the Calculation Agent and to appoint
another Fiscal Agent, Paying Agent or Calculation Agent or one or more additional Paying Agents at
any time. Any such variation regarding any of the Agents will only take effect in relation to the Holders
after not less than 30 days' prior notice thereof (except in the case of an agent's insolvency, in which
case the variation will take effect immediately).
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8.1

8.2

Legal Relationships of the Agents

Any Fiscal Agent, Paying Agent and Calculation Agent (other than the Issuer acting itself in such func-
tion) acts solely as agent of the Issuer and does not have any obligations towards the Holders. Perfor-
mance of the functions of a Fiscal Agent, Paying Agent or Calculation Agent does not create any rela-
tionship of agency or trust between the relevant agent and any Holder.

TAX

Withholding or Deduction of Taxes or Duties

All amounts payable in respect of the Notes will be made without withholding or deduction for or on
account of any present or future taxes or duties of whatever nature imposed or levied by or on behalf
of the Federal Republic of Germany or any political subdivision or authority thereof or therein having
power to tax unless such withholding or deduction is required by law.

Additional Amounts

If pursuant to the Final Terms "Additional Amounts" is applicable, the following applies in the case of
Notes in the Standard Format, Notes in the Eligible Liabilities Format and Notes in the Tier 2 Instru-
ments Format:

If the Issuer is legally required to make any withholding or deduction of taxes or duties as described in
Clause 8.1, it will pay such Additional Amounts as shall be necessary in order that the net amounts
received by the Holders, after such withholding or deduction, shall equal the respective amounts
which would otherwise have been receivable in the absence of such withholding or deduction.

However, no such Additional Amounts will be payable on account of any taxes or duties which:

(i) in the case of Notes in the Eligible Liabilities Format or Notes in the Tier 2 Instruments Format
are to be withheld or deducted in respect of Capital; or

(ii) are payable by any person acting as Custodian Bank or collecting agent on behalf of a Holder,
or otherwise in any manner which does not constitute a withholding or deduction by the Issuer
from payments to be made by it in respect of the Notes; or

(iii)  are payable by reason of the Holder having, or having had, some personal or business connec-
tion with the Federal Republic of Germany (but 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 secured in the Federal Republic of Germany); or

(iv)  are withheld or deducted pursuant to
(a) any European Union Directive concerning the taxation of interest income, or

(b) any international treaty or understanding relating to the taxation of interest income to
which the Federal Republic of Germany or the European Union is a party, or

(c) any provision of law implementing, or complying with, or introduced to conform with,
such Directive, treaty or understanding; or

(v) are withheld or deducted pursuant to the German Act Preventing Tax Evasion and Unfair Tax
Competition (Gesetz zur Abwehr von Steuervermeidung und unfairem Steuerwettbewerb); or

(vi)  are payable by reason of any change in law that becomes effective more than 30 days after the
relevant payment becomes due (or, if later, is duly provided for, when notice thereof has been
given).
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10.

11.

11.1

FATCA

The Issuer and the Paying Agent are authorised to withhold or deduct from amounts payable in respect
of the Notes the amount of any tax (if any) that each of them is required to withhold or deduct pursu-
ant to FATCA Provisions. Neither the Issuer nor the Paying Agent will be required to pay Additional
Amounts or other make any other payment in respect of any amount withheld or deducted by the
Issuer, the Paying Agent, the Clearing System, any Custodian Bank of the Holder or any other interme-
diary in respect of the FATCA Provisions.

PRESENTATION PERIOD

The presentation period provided for in the first sentence of subsection 1 of § 801 of the German Civil
Code (BGB) is reduced to ten years for the Notes.

EVENTS OF DEFAULT

In the case of Notes in the Standard Format, each Holder will be entitled to terminate his Notes and
demand immediate redemption thereof at the Early Redemption Amount in the event that

(i) the Issuer fails to pay Capital or Interest within 30 days from the relevant due date; or

(ii) the Issuer fails duly to perform any other obligation arising from the Notes which failure is not
capable of remedy or, if capable of remedy, continues for more than 60 days after the Fiscal
Agent has received notice thereof from a Holder; or

(iii)  a court commences insolvency proceedings against the Issuer or the competent supervisory or
resolution authority applies for such insolvency proceedings.

The right of termination will cease if the situation giving rise to it has been remedied before the right
is exercised.

To exercise his right of termination the Holder must submit notice of termination in text form in Ger-
man or English language to the Specified Office of the Fiscal Agent. The notice of termination must
include evidence that the relevant Holder, at the time of such notice, is the Holder of the relevant
Notes. Such evidence can be established by a Certificate of Custody or in any other appropriate man-
ner.

SUBSTITUTION

Right of Substitution

If pursuant to the Final Terms "Substitution" is applicable, the Issuer may, in the case of Notes in the
Standard Format, Notes in the Eligible Liabilities Format and Notes in the Tier 2 Instruments Format,
if not in default with any payment in respect of the Notes, at any time in connection with a corporate
business transaction or transformation or a restructuring affecting it, without the consent of the Hold-
ers, substitute for the Issuer any substitute debtor company as principal debtor in respect of all obli-
gations arising from or in connection with the Notes, provided that:

(i) the substitute debtor assumes all obligations of the Issuer in respect of the Notes;

(ii) the Issuer, by means of an independent guarantee (selbststédndige Garantie) constituting a con-
tract in favour of the Holders as third party beneficiaries entitled to claim payment in their own
right in accordance with subsection 1 of § 328 of the German Civil Code and incorporating
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(iii)

(iv)

(v)

(vi)

(vii)

(viii)

terms essentially corresponding to Clauses 8, 15.1, 15.2, 15.3 and 16 of these Conditions, ir-
revocably, unconditionally and in a rank equal to its original obligations under the Notes under-
takes vis-a-vis Deutsche Bank Aktiengesellschaft to guarantee due and punctual payment of all
Interest, Capital and other amounts due and payable by the substitute debtor in respect of the
Notes;

the substitute debtor and the Issuer may transfer all amounts payable under the Notes in the
Specified Currency to the Fiscal Agent without being obligated to withhold or deduct 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;

in the case of Notes in the Eligible Liabilities Format the prior permission of the competent
resolution authority in accordance with the conditions set out in Articles 77 and 78a of the CRR
has been obtained and the Notes cannot be terminated and redeemed early by the Issuer as a
result of the substitution;

in the case of Notes in the Tier 2 Instruments Format the prior supervisory permission of the
competent authority in accordance with the conditions set out in Articles 77 and 78 of the CRR
has been obtained and the Notes cannot be terminated and redeemed early by the Issuer as a
result of the substitution;

the Issuer and the substitute debtor have obtained all necessary authorisations;

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 substitu-
tion; and

there shall have been delivered to the Fiscal Agent an opinion or opinions of lawyers of recog-
nised standing to the effect that all of the requirements set out above have been satisfied.

Application of the Conditions

Upon substitution, these Conditions will apply to the obligations of the substitute debtor under the
Notes subject to the following provisos:

(i)
(ii)

(iii)

(iv)

(v)

Any reference to the Issuer will be deemed to be a reference to the substitute debtor.

Any reference to a country in which the Issuer is domiciled or resident for taxation purposes
will be deemed to be a reference to the substitute debtor's country of domicile or residence
for taxation purposes.

In the case of Notes in the Eligible Liabilities Format and Notes in the Tier 2 Instruments Format,
item (ii) of Clauses 3.3.3 and 3.4.3 will apply with the proviso that the guarantee required pur-
suant to item (ii) of Clause 11.1 is exempted.

Clauses 8.1 and 8.2 will be read as if

(a) a reference to the Issuer in its capacity as guarantor were included in addition to the
reference to the substitute debtor in accordance with item (i) above, and

(b) a reference to the Federal Republic of Germany were included in addition to the refer-
ence to the substitute debtor's country of domicile or residence for taxation purposes
in accordance with item (ii) above.

Item (iii) of the first sentence of Clause 10 will be read as if a reference to the Issuer in its ca-
pacity as guarantor were included in addition to the reference to the substitute debtor in ac-
cordance with item (i) above.
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12.

121

12.2
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12.5.1

Notice of Substitution

Any substitution must be notified to the Holders without undue delay.

RESOLUTIONS OF HOLDERS

Admissibility of Resolutions of the Holders

In the case of Notes in the Standard Format, Notes in the Eligible Liabilities Format and Notes in the
Tier 2 Instruments Format, Holders may consent to an amendment to these Conditions by majority
resolution in accordance with §§ 5 et seqq. of the German Debt Securities Act.

Majority resolutions are admitted in respect of any of the matters permitted by the German Debt
Securities Act and may also include a material amendment to the Conditions.

Required Majority

Any material amendment to the Conditions, including, in particular, the measures set forth in num-
bers 1 to 9 of subsection 3 of § 5 of the German Debt Securities Act, will be adopted by the Holders
with Qualified Majority.

A simple majority of the votes cast is required for resolutions that do not imply a material amendment
to the Conditions and that relate neither to any of the matters set forth in numbers 1 to 9 of subsec-
tion 3 of § 5 of the German Debt Securities Act nor to an authorisation of the Common Representative
to a waiver of rights of the Holders.

Voting Right

Each Holder will participate in any vote in accordance with the principal amount or notional share of
his right in the outstanding Notes. The voting right is suspended as long as such share is held by, or for
the account of, the Issuer or any of its affiliates within the meaning of subsection 2 of § 271 of the
German Commercial Code (Handelsgesetzbuch).

Procedure

Resolutions of the Holders will be passed, at the Issuer's election, either by vote taken without a meet-
ing in accordance with § 18 of the German Debt Securities Act or in a meeting of the Holders in ac-
cordance with §§ 9 to 16 of the German Debt Securities Act.

Attendance at the meeting of the Holders and the exercise of voting rights is subject to registration of
the Holder prior to the meeting.

Holders are required to prove their right to attend the meeting of the Holders and to exercise voting
rights in the meeting of the Holders or in the vote taken without a meeting by providing a Certificate
of Custody and a blocking notice issued by such Holder's Custodian Bank confirming that the respective
Holder's Notes cannot be transferred prior to the end of the day of the meeting of the Holders or the
last day of the period within which votes may be cast.

Common Representative

Appointment and Removal

If the Final Terms provide for appointment of the Common Representative by resolution of the Hold-
ers, the Holders may appoint a Common Representative of all Holders for the purpose of exercising
their rights by majority resolution. If the Final Terms provide for appointment of the Common Repre-
sentative in the Conditions, then the person named as Common Representative in the Final Terms will
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12.5.2

12.5.3

12.6

12.7

12.8

129

12.10

be the Common Representative of all Holders for the purpose of exercising their rights. Any Common
Representative may be removed by the Holders without cause at any time.

Duties and Powers

The Common Representative will be endowed with the duties and powers given to him by law or by
majority resolution of the Holders. The Common Representative may be authorised to waive rights of
the Holders, including, in particular, to take any of the decisions set forth in numbers 1 to 9 of subsec-
tion 3 of § 5 of the German Debt Securities Act, only on a case-by-case basis by resolution passed with
Qualified Majority. The Common Representative shall comply with the instructions of the Holders. To
the extent that the Common Representative has been authorised to assert rights of the Holders, no
Holder is authorised to assert such rights himself, unless explicitly provided for in the relevant majority
resolution. The Common Representative shall report to the Holders on his activities.

Liability

The Common Representative will be liable to the Holders, as joint and several creditors (Gesamtg-
ldubiger), for the due performance of his duties; he will be liable to perform his duties with the care
of an accurate and diligent businessman (Sorgfalt eines ordentlichen und gewissenhaften Kaufmanns).
The liability of a Common Representative appointed by majority resolution may be limited by resolu-
tion of the Holders. The liability of a Common Representative named in the Final Terms will be limited
to ten times the amount of his annual remuneration, unless the Common Representative has acted
wilfully or with gross negligence; the liability of a Common Representative named in the Final Terms
may be limited further by resolution of the Holders. The Holders resolve on the assertion of claims for
compensation of the Holders against the Common Representative.

Analogous Application on Issuer's Guarantee

In the event of substitution of the Issuer for a substitute debtor in accordance with Clause 11, the
Holders may also consent to an amendment to the guarantee provided by the Issuer in respect of the
substitute debtor's obligations under the Notes by majority resolution. In such case, §§ 5 et seqq. of
the German Debt Securities Act and the provisions of this Clause will apply mutatis mutandis.

Binding Effect of Resolutions of the Holders

Majority resolutions of the Holders duly passed are binding on all Holders. Majority resolutions of the
Holders which do not provide for identical conditions for all Holders will be void, unless the discrimi-
nated Holders have expressly consented to their discrimination. Holders cannot be obliged by majority
resolution to make any payment or other performance.

Notices

Any notice in connection with resolutions of the Holders envisaged in this Clause will be made in ac-
cordance with §§ 5 et seqq. of the German Debt Securities Act and these Conditions.

Applicability of the German Debt Securities Act

Anything further will be governed by the German Debt Securities Act.

Relation to Applicable Capital Provisions

For the avoidance of doubt, the following is clarified with regard to Notes in the Eligible Liabilities
Format and Notes in the Tier 2 Instruments Format:

By majority resolution in accordance with the above provisions, the Holders merely give the consent
necessary on their part to an amendment to these Conditions. In addition, the Issuer's consent is re-
quired for an amendment to these Conditions in any case. Clauses 3.3 and 3.4 remain unaffected.

132



Bayerische Landesbank — EUR 60,000,000,000 Debt Issuance Programme Prospectus dated 28 April 2022

13.

13.1

13.2

133

14.

14.1

In the case of Notes in the Eligible Liabilities Format the Issuer must notify the competent resolution
authority of the intention to amend these Conditions in advance and obtain the competent resolution
authority's view on such intention in advance. In the case of Notes in the Eligible Liabilities Format
amendments to these Conditions require the prior permission of the competent resolution authority
in accordance with item (i) of Clause 3.3.4, unless the competent resolution authority has declared in
advance that the amendment does not require such prior permission.

In the case of Notes in the Tier 2 Instruments Format the Issuer must notify the competent authority
of the intention to amend these Conditions in advance and obtain the competent authority's view on
such intention in advance. In the case of Notes in the Tier 2 Instruments Format amendments to these
Conditions require the prior supervisory permission of the competent authority in accordance with
item (i) of Clause 3.4.4, unless the competent authority has declared in advance that the amendment
does not require such prior permission.

INCREASE, REPURCHASE, CANCELLATION

Increase

The Issuer may from time to time, without the consent of the Holders, issue one or more further
tranches of notes having the same terms as the Notes in all respects (or in all respects except for the
Issue Date, the Interest Commencement Date and/or the issue price) so as to form a single series with
any previously issued tranche or tranches, be comprised with any previously issued tranche or
tranches to a single bond and increase the Aggregate Principal Amount of the Notes.

In the case of Notes in the Eligible Liabilities Format or Notes in the Tier 2 Instruments Format which
are Fixed Rate Notes with Reset Mechanism, the foregoing does not apply if the first Reset Date appli-
cable to the further tranche would be set more than five years after the issuance of the further tranche
and the credit spread, as at the time of the issuance of the further tranche, is lower than the credit
spread for the previously issued tranche or tranches.

Repurchase

(i) The Issuer may, but is not obliged to, purchase Notes at any time on any stock exchange or
otherwise at any price.

(ii) In the case of Notes in the Eligible Liabilities Format, the right pursuant to item (i) is subject to
item (i) of Clause 3.3.4. In the case of Notes in the Tier 2 Instruments Format, the right pursuant
to item (i) is subject to item (i) of Clause 3.4.4.

(iii)  Without prejudice to any mandatory provisions of law, the Issuer is not obliged to notify the
Holders of any such intended or completed repurchase.

(iv) Notes purchased by the Issuer may, at the option of the Issuer, be held, resold or surrendered
to the Fiscal Agent for cancellation.

Cancellation

All Notes redeemed in full must be cancelled forthwith and may not be reissued or resold.

NOTICES

Publication in the Electronic German Federal Gazette

All notices envisaged in these Conditions or otherwise concerning the Notes will be made in the Elec-
tronic German Federal Gazette (elektronischer Bundesanzeiger) of the Federal Republic of Germany.
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Other or additional duties of publication pursuant to applicable law or rules of any stock exchange
remain unaffected.

Publication in Luxembourg

In addition, in the case of Notes listed on the Luxembourg Stock Exchange, the Issuer will publish all
notices envisaged in these Conditions or otherwise concerning the Notes on the website of the Lux-
embourg Stock Exchange (www.bourse.lu) if and to the extent required by the rules of the Luxem-
bourg Stock Exchange.

Notification via the Clearing System

In addition, the Issuer may submit any notice envisaged in these Conditions or otherwise concerning
the Notes to the Clearing System for communication to the Holders.

Receipt of Notices

Any notice published in the Electronic German Federal Gazette or, if a publication pursuant to
Clause 14.2 is required, on the website of the Luxembourg Stock Exchange will be deemed to have
been validly received by the Holders and effected by the Issuer on the fifth calendar day following the
date of publication.

Any notice submitted by the Issuer to the Clearing System for communication to the Holders will be
deemed to have been validly received by the Holders and effected by the Issuer on the fifth calendar
day following the date of submission to the Clearing System.

FINAL PROVISIONS

Governing Law

The Notes, as to form and content, and all rights and obligations of the Holders and the Issuer arising
out of or in connection with the Notes are governed in all respects by the laws of the Federal Republic
of Germany.

Place of Jurisdiction

The district court (Landgericht) of Munich shall have non-exclusive jurisdiction for any action or other
legal proceedings arising out of or in connection with the Notes.

Enforcement

Any Holder may protect and enforce, in his own name, his rights arising from the Notes in any legal
dispute or other legal proceedings to which the Issuer is a party on the basis of a Certificate of Custody
of his Custodian Bank and a copy of the Global Note certified by a duly authorised officer of the Clear-
ing System or a depository of the Clearing System as being a true copy, without the need for produc-
tion of an original of the records of the Clearing System or of the Global Note. Without prejudice to
the foregoing, each Holder may protect and enforce his rights arising from the Notes also in any other
way which is admitted in the country of the legal dispute or proceedings.

Severability

Should any of the provisions of these Conditions be or become ineffective in whole or in part, all other
provisions will remain unaffected. The ineffective provision will be replaced by an effective provision
which, in the case of Notes in the Eligible Liabilities Format or Notes in the Tier 2 Instruments Format,
is compatible with the Applicable Capital Provisions and which as closely as legally possible reflects
the economic purpose of the ineffective provision.
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16.

In the case of Notes in the Eligible Liabilities Format the Issuer must notify the competent resolution
authority of the intention to replace an ineffective provision of these Conditions in advance and obtain
the competent resolution authority's view on such intention in advance. Any such replacement re-
quires the prior permission of the competent resolution authority in accordance with item (i) of
Clause 3.3.4, unless the competent resolution authority has declared in advance that the replacement
does not require such prior permission.

In the case of Notes in the Tier 2 Instruments Format the Issuer must notify the competent authority
of the intention to replace an ineffective provision of these Conditions in advance and obtain the com-
petent authority's view on such intention in advance. Any such replacement requires the prior super-
visory permission of the competent authority in accordance with item (i) of Clause 3.4.4, unless the
competent authority has declared in advance that the replacement does not require such prior per-
mission.

LANGUAGE

Only the German version of the Conditions is legally binding and authoritative.

The English version of the General Conditions and any information provided in the Issue-Specific Con-
ditions in the English language are not legally binding. In Clause 1 of the English version of the General
Conditions the English version of the definitions are set out in alphabetical order. Accordingly, the
order of the defined terms in the English version of the General Conditions deviates from the order of
the corresponding terms in the German version of the General Conditions. The English version of the
General Conditions will only be attached to the Global Note if the Final Terms specify "German with
non-binding English translation".
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V. ALLGEMEINE BEDINGUNGEN DER SCHULDVERSCHREIBUNGEN — DEUTSCHE FAS-
SUNG

Der nachfolgende Text stellt die deutsche Fassung der Allgemeinen Bedingungen der Schuldverschreibungen (die
"Allgemeinen Bedingungen") dar. Die Allgemeinen Bedingungen sind in Verbindung mit Teil | der iiber die Schuld-
verschreibungen errichteten Endgiiltigen Bedingungen (die "Emissionsspezifischen Bedingungen") zu lesen. Die
Emissionsspezifischen Bedingungen ergéinzen die Allgemeinen Bedingungen, indem sie die emissionsspezifischen
Einzelheiten in Bezug auf die Schuldverschreibungen angeben, hinsichtlich derer die Allgemeinen Bedingungen
auf die Endgiiltigen Bedingungen verweisen oder die gemdf3 den Allgemeinen Bedingungen erforderlich sind, um
zu bestimmen, welche der verschiedenen in den Allgemeinen Bedingungen enthaltenen optionalen Regelungen
auf die Schuldverschreibungen anwendbar sind. Auf diese Weise konstituieren die Allgemeinen Bedingungen zu-
sammen mit den Emissionsspezifischen Bedingungen die auf die Schuldverschreibungen anwendbaren, rechtsver-
bindlichen Bedingungen (die "Bedingungen").

1. DEFINITIONEN

"€STR" bezeichnet die von der Européischen Zentralbank (oder einem Nachfolgeadministrator) admi-
nistrierte Euro Short-Term Rate.

"Allgemeine Bedingungen" bezeichnet diese allgemeinen Bedingungen der Schuldverschreibungen.

"Amortisationsbetrag" bezeichnet den fir Nullkupon-Schuldverschreibungen, die Schuldverschrei-
bungen im Standardformat, Schuldverschreibungen im Format fur Beriicksichtigungsfiahige Verbind-
lichkeiten oder Schuldverschreibungen im Format fiir Erganzungskapitalinstrumente sind, gemaR fol-
gender Formel berechneten Vorzeitigen Riickzahlungsbetrag je Festgelegte Stiickelung:

N
(1 4 %)DCF

wobei:

A=

A den Amortisationsbetrag je Festgelegte Stlickelung bezeichnet;
N den Betrag der Festgelegten Stiickelung bezeichnet;

D den Z&hler des in den Endgultigen Bedingungen (Teil I, Klausel 5: Riickzahlung) angegebenen Dis-
kontierungssatzes per annum bezeichnet;

DCF den Zinstagequotienten bezeichnet, der nach Klausel 4.7 furr die Berechnung von Zinsen fur den
Zeitraum vom Vorzeitigen Riickzahlungstag (einschlieflich) bis zum Festgelegten Riickzahlungstag
(ausschlieBlich) anzuwenden ware.

"Anfanglicher Festzinssatz" bezeichnet in Bezug auf Festverzinsliche Schuldverschreibungen mit Re-
set-Mechanismus den in den Endgultigen Bedingungen (Teil |, Klausel 4: Zinsen) als solchen angege-
benen festen Zinssatz.

"Anfanglicher Festzinszeitraum" bezeichnet in Bezug auf Festverzinsliche Schuldverschreibungen mit
Reset-Mechanismus den Zeitraum vom Verzinsungsbeginn (einschlieBlich) bis zum unmittelbar da-
rauffolgenden Reset-Termin (ausschlieRlich).

"Anwendbare Abwicklungsvorschriften" bezeichnet die auf die Emittentin anwendbaren Gesetze und
Vorschriften hinsichtlich der Abwicklung von Banken in der jeweils giiltigen Fassung, wie von den zu-
standigen Abwicklungs- und Aufsichtsbehdrden angewandt, einschlieRlich, jedoch nicht hierauf be-
schrankt, der Verordnung (EU) Nr. 806/2014 des Européischen Parlaments und des Rates vom 15. Juli
2014, der Richtlinie 2014/59/EU des Europaischen Parlaments und des Rates vom 15. Mai 2014 und
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des Sanierungs- und Abwicklungsgesetzes vom 10. Dezember 2014, anderer diesbeziiglicher Vorschrif-
ten des Bankabwicklungsrechts sowie darauf bezogener Regelungen und Verordnungen einschlief3lich
unmittelbar anwendbarer Vorschriften des Europdischen Gemeinschaftsrechts.

"Anwendbare Kapitalvorschriften" bezeichnet
(i) in Bezug auf Schuldverschreibungen im Format fur Beriicksichtigungsfahige Verbindlichkeiten:

die Gesetze und Vorschriften hinsichtlich der Anforderungen an und der Anerkennung, des Sta-
tus und der Behandlung von bericksichtigungsfahigen Verbindlichkeiten in der jeweils giiltigen
Fassung, wie von den zustdandigen Abwicklungs- und Aufsichtsbehérden angewandst, einschlieR-
lich, jedoch nicht hierauf beschrankt, der Verordnung (EU) Nr. 806/2014 des Europdischen Par-
laments und des Rates vom 15. Juli 2014, der Richtlinie 2014/59/EU des Europaischen Parla-
ments und des Rates vom 15. Mai 2014, des Sanierungs- und Abwicklungsgesetzes vom 10. De-
zember 2014 und der CRR, anderer diesbezlglicher Vorschriften des Bankaufsichts- und Bank-
abwicklungsrechts sowie darauf bezogener Regelungen und Verordnungen einschlieBlich un-
mittelbar anwendbarer Vorschriften des Europdischen Gemeinschaftsrechts;

(i) in Bezug auf Schuldverschreibungen im Format fur Ergdnzungskapitalinstrumente:

die Gesetze und Vorschriften hinsichtlich der Anforderungen an und der Anerkennung, des Sta-
tus und der Behandlung von Eigenmitteln in der jeweils gliltigen Fassung, wie von den zustadn-
digen Aufsichts- und Abwicklungsbehorden angewandt, einschliefRlich, jedoch nicht hierauf be-
schrankt, der CRR, anderer diesbeziiglicher Vorschriften des Bankaufsichtsrechts sowie darauf
bezogener Regelungen und Verordnungen einschlieBlich unmittelbar anwendbarer Vorschrif-
ten des Europdischen Gemeinschaftsrechts.

"Anwendbarer Zinssatz" bezeichnet den nach Klausel 4.2 zu bestimmenden Zinssatz.

"Anwendbare Steuervorschriften" bezeichnet die Steuer- oder Abgabengesetze und -vorschriften, die
in dem Staat, in dem die Emittentin ihren Sitz hat, im Hinblick auf die Schuldverschreibungen anzu-
wenden sind.

"Anzuwendende Anpassung" hat

(i) im Fall von Festverzinslichen Schuldverschreibungen mit Reset-Mechanismus die unter Zif-
fer (ii) in Klausel 4.3.1 definierte Bedeutung;

(ii) im Fall von Variabel Verzinslichen Schuldverschreibungen und Fest zu Variabel Verzinslichen
Schuldverschreibungen, deren Festgelegter Referenzzinssatz der EURIBOR ist, die unter Zif-
fer (ii) in Klausel 4.3.2 definierte Bedeutung;

(iii)  im Fall von Variabel Verzinslichen Schuldverschreibungen und Fest zu Variabel Verzinslichen
Schuldverschreibungen, deren Festgelegter Referenzzinssatz der BBSW ist, die unter Ziffer (ii)
in Klausel 4.3.7 definierte Bedeutung.

"AONIA" bezeichnet die von der Reserve Bank of Australia (oder einem Nachfolgeadministrator) ad-
ministrierte cash rate, die auch als AUD Overnight Index Average bezeichnet wird.

"Ausfallrate" hat

(i) im Fall von Festverzinslichen Schuldverschreibungen mit Reset-Mechanismus die unter Zif-
fer (ii) in Klausel 4.3.1 definierte Bedeutung;

(ii) im Fall von Variabel Verzinslichen Schuldverschreibungen und Fest zu Variabel Verzinslichen
Schuldverschreibungen, deren Festgelegter Referenzzinssatz der EURIBOR ist, die unter Zif-
fer (ii) in Klausel 4.3.2 definierte Bedeutung;
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(iii)  im Fall von Variabel Verzinslichen Schuldverschreibungen und Fest zu Variabel Verzinslichen
Schuldverschreibungen, deren Festgelegter Referenzzinssatz der BBSW ist, die unter Ziffer (ii)
in Klausel 4.3.7 definierte Bedeutung.

"Ausstehender Nennbetrag" bezeichnet in Bezug auf Ratenschuldverschreibungen im Hinblick auf ei-
nen bestimmten Zeitpunkt die Festgelegte Stlickelung abziglich der Summe der bis dahin fallig gewor-
denen Teil-Rickzahlungsbetrage.

"Basisprospekt" bezeichnet den EUR 60,000,000,000 Debt Issuance Programme Prospectus der Emit-
tentin vom 28. April 2022.

"BBSW" bezeichnet den auf Australische Dollar lautenden Satz fir berticksichtigungsfahige Wertpa-
piere fihrender Banken (prime bank eligible securities), der als Bank Bill Swap Rate bekannt ist und
der von ASX Benchmarks Limited als Administrator dieses Referenzwerts (oder von einem Nachfol-
geadministrator) bereitgestellt wird.

"Bedingungen" bezeichnet in Bezug auf eine Tranche von Schuldverschreibungen die Allgemeinen Be-
dingungen, wie hinsichtlich der emissionsspezifischen Einzelheiten der Schuldverschreibungen durch
die zugehorigen Emissionsspezifischen Bedingungen erganzt, sodass die Allgemeinen Bedingungen
und die Emissionsspezifischen Bedingungen, miteinander in Verbindung gelesen, zusammen die auf
die Schuldverschreibungen anwendbaren, rechtsverbindlichen Bedingungen konstituieren.

"Begebungstag" bezeichnet in Bezug auf eine Emission von Schuldverschreibungen den in den End-
giltigen Bedingungen (Deckblatt und Teil Il, B.) angegebenen Begebungstag.

"Berechnungsstelle" bezeichnet das gemal Klausel 7 zur Berechnungsstelle bestellte Institut.

"Bezeichnete Geschaftsstelle" bezeichnet die in Klausel 7.1 oder, falls hiervon abweichend, die in den
Endgultigen Bedingungen (Teil |, Klausel 7: Beauftragte Stellen) bezeichnete Geschéftsstelle der Emis-
sionsstelle, der Zahlstelle oder der Berechnungsstelle.

"Bildschirmseite" bezeichnet im Fall von Festverzinslichen Schuldverschreibungen mit Reset-Mecha-
nismus oder im Fall von Variabel Verzinslichen Schuldverschreibungen oder Fest zu Variabel Verzinsli-
chen Schuldverschreibungen, deren Festgelegter Referenzzinssatz der EURIBOR, der SONIA oder der
BBSW ist, die in den Endgiiltigen Bedingungen (Teil I, Klausel 4: Zinsen) angegebene Bildschirmseite
oder eine Nachfolgeseite desselben Datendienstes.

"Call-Ausiibungstag" bezeichnet in Bezug auf einen Call-Termin den in den Endgiltigen Bedingungen
(Teil I, Klausel 5: Riickzahlung) als solchen angegebenen und dem jeweiligen Call-Termin zugeordneten
Tag (jedoch mit der MalRgabe, dass, wenn dieser Tag weniger als flinf Geschaftstage vor dem jeweili-
gen Call-Termin liegt, der Call-Auslibungstag der Tag ist, der funf Geschaftstage vor dem jeweiligen
Call-Termin liegt).

"Call-Betrag" bezeichnet in Bezug auf einen Call-Termin den in den Endgiiltigen Bedingungen (Teil |,
Klausel 5: Riickzahlung) als solchen angegebenen und dem jeweiligen Call-Termin zugeordneten Be-
trag je Festgelegte Stiickelung.

"Call Option" bezeichnet die in Klausel 5.2 geregelte vorzeitige Riickzahlungsoption der Emittentin.

"Call-Termin" bezeichnet jeden in den Endgiiltigen Bedingungen (Teil |, Klausel 5: Riickzahlung) als sol-
chen angegebenen Tag.

"CBF" bezeichnet die Clearstream Banking AG, Neue Bérsenstralle 1, 60487 Frankfurt am Main, Bun-
desrepublik Deutschland.

"CBL" bezeichnet Clearstream Banking S.A., 42 Avenue JF Kennedy, 1855 Luxembourg, GrolRherzog-
tum Luxemburg.

"CGN" bezeichnet die Form einer classical global note fiir eine von einem common depositary im Na-
men der ICSDs verwahrte Globalurkunde.
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"Clearingsystem" bezeichnet CBF oder die ICSDs, wie in den Endgiiltigen Bedingungen (Teil |, Klausel 2:
Die Schuldverschreibungen) angegeben, sowie jeden Funktionsnachfolger.

"CRR" bezeichnet die Verordnung (EU) Nr. 575/2013 des Europdischen Parlaments und des Rates vom
26. Juni 2013.

"Dauerglobalurkunde" bezeichnet die Urkunde, die die jeweiligen Schuldverschreibungen verbrieft
und die keine Vorlaufige Globalurkunde ist.

"Definierter Geschiftstag" bezeichnet fiir die Zwecke der Bestimmung des Reset-Bestimmungstags
bei Festverzinslichen Schuldverschreibungen mit Reset-Mechanismus oder des Zinsfestlegungstags
bei Variabel Verzinslichen Schuldverschreibungen oder Fest zu Variabel Verzinslichen Schuldverschrei-
bungen, deren Festgelegter Referenzzinssatz der SONIA oder der SOFR ist, einen Tag (auBer einem
Samstag oder Sonntag), an dem Geschaftsbanken in dem oder den in den Endgiiltigen Bedingungen
(Teil I, Klausel 4: Zinsen) genannten relevanten Finanzzentrum oder -zentren fiir Geschafte (einschlief-
lich Devisen- und Sortengeschafte) gedffnet sind.

"Depotbank" bezeichnet jede Bank oder jedes sonstige Finanzinstitut, das berechtigt ist, das Wertpa-
pierverwahrungsgeschaft zu betreiben, und bei der oder dem der Glaubiger ein Wertpapierdepot fir
die Schuldverschreibungen unterhalt, einschlief8lich des Clearingsystems.

"Depotbescheinigung" bezeichnet eine Bescheinigung der Depotbank des Glaubigers, die
(i) den vollstandigen Namen und die vollstandige Adresse des Glaubigers enthalt,

(ii) die Summe der Nennbetrdge der Schuldverschreibungen bezeichnet, die zum Datum der Be-
scheinigung auf dem Wertpapierdepot des Glaubigers verbucht sind, und

(iii)  bestatigt, dass die Depotbank gegeniliber dem Clearingsystem eine schriftliche Erklarung abge-
geben hat, die die vorstehend genannten Informationen enthalt und deren Empfang vom Clea-
ringsystem bestatigt worden ist.

"EDFR" bezeichnet den Satz der Einlagenfazilitat (Eurosystem Deposit Facility Rate), also den Zinssatz
far Banken, die bis zum nachsten TARGET-Geschéftstag Einlagen in das Eurosystem tatigen, welcher
auf der Internetseite (EDFR) veroffentlicht ist.

"Emissionsspezifische Bedingungen" bezeichnet in Bezug auf eine Tranche von Schuldverschreibun-
gen Teil | der Giber die Schuldverschreibungen errichteten Endgitiltigen Bedingungen, welcher die All-
gemeinen Bedingungen erganzt, indem er die emissionsspezifischen Einzelheiten in Bezug auf die
Schuldverschreibungen angibt, hinsichtlich derer die Allgemeinen Bedingungen auf die Endgiiltigen
Bedingungen verweisen oder die gemal den Allgemeinen Bedingungen erforderlich sind, um zu be-
stimmen, welche der verschiedenen in den Allgemeinen Bedingungen enthaltenen optionalen Rege-
lungen auf die Schuldverschreibungen anwendbar sind.

"Emissionsstelle" bezeichnet das gemal Klausel 7 zur Emissionsstelle bestellte Institut.

"Emittentin" bezeichnet die Bayerische Landesbank mit Sitz in Minchen, Bundesrepublik Deutsch-
land.

"Empfehlungsgremium (SARON)" bezeichnet eine Arbeitsgruppe oder ein Komitee in der Schweiz,
welche oder welches auf dieselbe oder auf eine dhnliche Weise organisiert worden ist wie die Natio-
nale Arbeitsgruppe fiir Referenzzinssatze in Franken, die 2013 unter anderem zum Zwecke der Bera-
tung tiber Vorschlage zur Reform von Referenzzinssatzen in der Schweiz gegriindet worden ist.

"Empfohlene Anpassungszinsspanne (SARON)" bezeichnet in Bezug auf eine Empfohlene Ausfallrate
(SARON) die Zinsspanne (die positiv, negativ oder null sein kann) oder die Formel oder Methode zur
Berechnung einer solchen Zinsspanne,
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(i) hinsichtlich derer das Empfehlungsgremium (SARON) die Empfehlung abgegeben hat, dass sie
im Fall von verzinslichen Schuldverschreibungen, bei denen die Empfohlene Ausfallrate (SA-
RON) den SARON als Referenzsatz fiir die Zwecke der Bestimmung des anwendbaren Zinssatzes
ersetzt hat, auf die Empfohlene Ausfallrate (SARON) angewendet werden soll; oder

(ii) falls das Empfehlungsgremium (SARON) keine Zinsspanne, Formel oder Methode der in Ziffer (i)
bezeichneten Art empfohlen hat, die auf die Empfohlene Ausfallrate (SARON) anzuwenden ist,
um, soweit nach den Umstdnden verninftigerweise moglich, jeglichen wirtschaftlichen Nach-
teil oder Vorteil (je nach Sachlage) fur die Glaubiger zu vermindern oder zu beseitigen, der sich
als Folge der Ersetzung des SARON durch die Empfohlene Ausfallrate (SARON) fur die Zwecke
der Bestimmung des Referenzzinssatzes ergibt, wobei diese Zinsspanne von der Emittentin
nach billigem Ermessen gemaR Treu und Glauben in wirtschaftlich vernlinftiger Weise zu be-
stimmen ist und mit der in der Branche akzeptierten Praxis bei verzinslichen Schuldverschrei-
bungen, bei denen die Empfohlene Ausfallrate (SARON) den SARON als Referenzsatz fir die
Zwecke der Bestimmung des anwendbaren Zinssatzes ersetzt hat, konsistent sein muss.

"Empfohlene Ausfallrate (€STR)" bezeichnet den Zinssatz (einschlieflich etwaiger Zinsspannen oder
Zinsanpassungen), der von der Europaischen Zentralbank (oder einem Nachfolgeadministrator des
€STR) oder von einem Ausschuss, der von der Europaischen Zentralbank (oder einem Nachfolgeadmi-
nistrator des €STR) zum Zwecke der Empfehlung eines Ersatzes fir den €STR offiziell eingesetzt oder
einberufen wurde, als Ersatz fir den €STR empfohlen wurde (wobei dieser Ersatz fiir den €STR von der
Europadischen Zentralbank oder einem anderen damit beauftragten Administrator administriert wer-
den kann).

"Empfohlene Ausfallrate (SARON)" bezeichnet den Satz, der von dem Empfehlungsgremium (SARON)
als Ersatz fir den SARON empfohlen worden ist.

"Empfohlene Ausfallrate (SOFR)" bezeichnet den Zinssatz (einschlieRlich etwaiger Zinsspannen oder
Zinsanpassungen), der vom Federal Reserve Board oder von der Federal Reserve Bank of New York
oder von einem Ausschuss, der vom Federal Reserve Board oder von der Federal Reserve Bank of New
York zum Zwecke der Empfehlung eines Ersatzes fiir den SOFR offiziell eingesetzt oder einberufen
wurde, als Ersatz fir den SOFR empfohlen wurde (wobei dieser Ersatz fiir den SOFR von der Federal
Reserve Bank of New York oder einem anderen damit beauftragten Administrator administriert wer-
den kann).

"Empfohlene Ausfallrate (Swapsatz)" bezeichnet den Swapsatz (einschlieRlich etwaiger Auf- oder Ab-
schldge oder sonstiger Anpassungen), der von der fir den Swapsatz (€STR) zustdndigen Aufsichtsbe-
horde oder von einem Ausschuss, der von dieser Aufsichtsbehérde zum Zwecke der Empfehlung eines
Ersatzes flir den Swapsatz (€STR) offiziell eingesetzt oder einberufen wurde, als Ersatz fiir den
Swapsatz (€STR) empfohlen wurde.

"Endgiiltige Bedingungen" bezeichnet das unter Verwendung des im Basisprospekt enthaltenen
"Muster der Endgiiltigen Bedingungen" iber eine Tranche von Schuldverschreibungen errichtete Do-
kument, welches die Emissionsspezifischen Bedingungen enthilt.

"Ersatz-Referenzzinssatz" bezeichnet

(i) im Fall von Festverzinslichen Schuldverschreibungen mit Reset-Mechanismus: jeden Ersatz-Re-
ferenzzinssatz, den die Emittentin gemal Klausel 4.3.1 nach Eintritt eines Index-Einstellungser-
eignisses (Swapsatz) bestimmt hat;

(ii) im Fall von Variabel Verzinslichen Schuldverschreibungen und Fest zu Variabel Verzinslichen
Schuldverschreibungen, deren Festgelegter Referenzzinssatz der EURIBOR ist: jeden Ersatz-Re-
ferenzzinssatz, den die Emittentin gemaR Klausel 4.3.2 nach Eintritt eines Index-Einstellungser-
eignisses (EURIBOR) bestimmt hat;
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(iii)  im Fall von Variabel Verzinslichen Schuldverschreibungen und Fest zu Variabel Verzinslichen
Schuldverschreibungen, deren Festgelegter Referenzzinssatz der BBSW ist: jeden Ersatz-Refe-
renzzinssatz, den die Emittentin gemaR Klausel 4.3.7 nach Eintritt eines Index-Einstellungser-
eignisses (BBSW) bestimmt hat.

"Ersetzungsziel" hat die unter Ziffer (ii) in Klausel 4.3.1 (in Bezug auf den Swapsatz (EURIBOR)) oder
unter Ziffer (ii) in Klausel 4.3.2 (in Bezug auf EURIBOR) oder unter Ziffer (ii) in Klausel 4.3.7 (in Bezug
auf BBSW) definierte Bedeutung.

"EURIBOR" bezeichnet den Euro-Refinanzierungssatz von GroRRbanken, der als Euro Interbank Offered
Rate bekannt ist und der vom European Money Markets Institute als Administrator dieses Referenz-
werts (oder von einem Nachfolgeadministrator) zur Verfiigung gestellt wird.

"Euroclear" bezeichnet Euroclear Bank SA/NV, Boulevard du Roi Albert I, 1210 Brissel, Belgien.
"FATCA-Bestimmungen" bezeichnet

(i) Sections 1471 bis 1474 des U.S. Internal Revenue Code von 1986 oder damit zusammenhan-
gende Verordnungen oder sonstige amtlichen Richtlinien; oder

(ii) jedes Gesetz, jede Verordnung oder jede sonstige amtliche Richtlinie, das oder die in einem
Land (auBer den Vereinigten Staaten) erlassen wurde und das oder die der Umsetzung der in
Ziffer (i) genannten Regelungen dient; oder

(iii)  jeden zwischenstaatlichen Vertrag zwischen den Vereinigten Staaten und einem anderen Land,
der der Umsetzung der in Ziffer (i) genannten Regelungen dient; oder

(iv)  jede Vereinbarung, die die Emittentin zur Umsetzung der in Ziffer (i) oder (ii) genannten Rege-
lungen oder eines in Ziffer (iii) genannten Vertrags mit dem Internal Revenue Service oder der
Regierung der Vereinigten Staaten oder mit Regierungs- oder Steuerbehérden eines anderen
Landes abgeschlossen hat.

"Fed-Zinssatzziel" bezeichnet das durch das Federal Open Market Committee festgesetzte und auf der
Internetseite (Fed-Zinssatzziel) veroffentlichte kurzfristige Zinssatzziel (short-term interest rate target)
oder, falls das Federal Open Market Committee nicht einen einzelnen Zinssatz als Zinssatzziel setzt,
das Mittel der vom Federal Open Market Committee festgesetzten und auf der Internetseite (Fed-
Zinssatzziel) veroffentlichten Bandbreite des kurzfristigen Zinssatzziels (berechnet als arithmetisches
Mittel zwischen der oberen Grenze der Ziel-Bandbreite und der unteren Grenze der Ziel-Bandbreite,
welches, falls erforderlich, auf die zweite Dezimalstelle mit der MaRgabe gerundet wird, dass 0,005
aufgerundet wird).

"Festgelegter Referenzzinssatz" bezeichnet in Bezug auf Variabel Verzinsliche Schuldverschreibungen
und Fest zu Variabel Verzinsliche Schuldverschreibungen den in den jeweiligen Endgliltigen Bedingun-
gen (Teil I, Klausel 4: Zinsen) als solchen festgelegten Referenzzinssatz.

"Festgelegter Riickzahlungstag" bezeichnet in Bezug auf Schuldverschreibungen, die keine Raten-
schuldverschreibungen sind, den in den Endgiltigen Bedingungen (Teil I, Klausel 5: Riickzahlung) als
solchen angegebenen Tag.

"Festgelegter Teil-Riickzahlungstag" bezeichnet in Bezug auf Ratenschuldverschreibungen jeden in
den Endgiiltigen Bedingungen (Teil I, Klausel 5: Riickzahlung) als solchen angegebenen Tag.

"Festgelegter Zinszahlungstag" bezeichnet in Bezug auf Schuldverschreibungen, die keine Nullkupon-
Schuldverschreibungen sind,

(i) jeden in den Endgiltigen Bedingungen (Teil |, Klausel 4: Zinsen) als "Festgelegter Zinszahlungs-
tag" oder, im Fall von Fest zu Variabel Verzinslichen Schuldverschreibungen, als "Festgelegter
Zinszahlungstag (Fix)" und "Festgelegter Zinszahlungstag (Variabel)" angegebenen Tag wiah-
rend des Zinslaufs sowie
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(ii) den Festgelegten Rickzahlungstag oder, im Fall von Ratenschuldverschreibungen, den letzten
Festgelegten Teil-Riickzahlungstag oder, falls friiher, den Vorzeitigen Riickzahlungstag.

"Festgelegter Zinszahlungstag (Fix)" bezeichnet in Bezug auf Fest zu Variabel Verzinsliche Schuldver-
schreibungen jeden in den Endgiltigen Bedingungen (Teil I, Klausel 4: Zinsen) als solchen angegebe-
nen Tag bis zum einschlieRlich Letzten Festgelegten Zinszahlungstag (Fix).

"Festgelegter Zinszahlungstag (Variabel)" bezeichnet in Bezug auf Fest zu Variabel Verzinsliche
Schuldverschreibungen jeden in den Endgiiltigen Bedingungen (Teil I, Klausel 4: Zinsen) als solchen
angegebenen und auf eine Zeit nach dem Letzten Festgelegten Zinszahlungstag (Fix) fallenden Tag
wdahrend des Zinslaufs.

"Festgelegte Stiickelung" bezeichnet den Nennbetrag jeder einzelnen Schuldverschreibung, wie in
den Endgiiltigen Bedingungen (Teil I, Klausel 2: Die Schuldverschreibungen) angegeben.

"Festgelegte Wahrung" bezeichnet die Wahrung, auf die die Schuldverschreibungen lauten, wie in den
Endgiltigen Bedingungen (Teil I, Klausel 2: Die Schuldverschreibungen) angegeben.

"Festverzinsliche Schuldverschreibungen" bezeichnet Schuldverschreibungen, die in den jeweiligen
Endgultigen Bedingungen (Teil I, Klausel 4: Zinsen) als solche spezifiziert sind.

"Festverzinsliche Schuldverschreibungen mit Reset-Mechanismus" bezeichnet Schuldverschreibun-
gen, diein den jeweiligen Endglltigen Bedingungen (Teil |, Klausel 4: Zinsen) als solche spezifiziert sind.

"Festzinssatz" bezeichnet in Bezug auf Festverzinsliche Schuldverschreibungen und Fest zu Variabel
Verzinsliche Schuldverschreibungen den in den Endgiiltigen Bedingungen (Teil |, Klausel 4: Zinsen) an-
gegebenen Festzinssatz.

"Festzinszeitraum" bezeichnet in Bezug auf Fest zu Variabel Verzinsliche Schuldverschreibungen den
Zeitraum vom Verzinsungsbeginn (einschlieBlich) bis zum Letzten Festgelegten Zinszahlungstag (Fix)
(ausschlieBlich).

"Fest zu Variabel Verzinsliche Schuldverschreibungen" bezeichnet Schuldverschreibungen, die in den
jeweiligen Endgtiltigen Bedingungen (Teil I, Klausel 4: Zinsen) als solche spezifiziert sind.

"Gemeinsamer Vertreter" bezeichnet den gemeinsamen Vertreter im Sinne des § 7 Schuldverschrei-
bungsgesetz, der gegebenenfalls fiir eine Serie von Schuldverschreibungen in den Endgltigen Bedin-
gungen (Teil I, Klausel 12: Glaubigerbeschliisse) benannt oder von Gldubigern der betreffenden
Schuldverschreibungen durch Glaubigerbeschluss bestellt worden ist.

"Gesamtnennbetrag" bezeichnet den Gesamtnennbetrag, in dem die Schuldverschreibungen bege-
ben werden, wie in den Endgiiltigen Bedingungen (Teil |, Klausel 2: Die Schuldverschreibungen) ange-
geben (vorbehaltlich Klausel 2.4 im Fall einer NGN).

"Geschiftstag" hat die in Ziffer (i) der Klausel 6.3 definierte Bedeutung.
"Geschaftstageregelung" bezeichnet
(i) in Bezug auf Zinszahlungen:
die Bestimmungen in Klausel 4.4 Gber die Verschiebung von Zinszahlungen;
(ii) in Bezug auf Kapitalzahlungen:
die Bestimmungen in Ziffer (ii) der Klausel 6.3 tGiber die Verschiebung von Kapitalzahlungen.

"Geschaftstag fiir U.S.-Staatsanleihen" oder "USBD" bezeichnet jeden Tag mit Ausnahme von Sams-
tagen, Sonntagen oder eines Tages, fur den die Securities Industry and Financial Markets Association
die ganztagige SchlieBung der Rentenpapier-Abteilungen seiner Mitglieder im Hinblick auf den Handel
mit U.S.-Staatsanleihen empfiehlt.

"Glaubiger" bezeichnet jeden Inhaber eines Miteigentumsanteils an den Schuldverschreibungen.
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"Globalurkunde" bezeichnet die Vorlaufige Globalurkunde oder die Dauerglobalurkunde.

"Hypothekenpfandbriefe" bezeichnet Schuldverschreibungen, die in den jeweiligen Endglltigen Be-
dingungen (Teil I, Klausel 2: Die Schuldverschreibungen) als solche spezifiziert sind.

"ICSDs" bezeichnet CBL und Euroclear.

"Index-Einstellungsereignis (ESTR)" bezeichnet den Eintritt eines oder mehrerer der folgenden Ereig-

nisse:

(i)

(ii)

eine 6ffentliche Erklarung der oder im Namen der Europaischen Zentralbank (oder eines Nach-
folgeadministrators des €STR), in der ankiindigt wird, dass die Europédische Zentralbank den
€STR dauerhaft oder auf unbestimmte Zeit nicht mehr zur Verfligung stellt oder stellen wird,
vorausgesetzt, dass zum Zeitpunkt der Erklarung kein Nachfolgeadministrator existiert, der wei-
terhin einen €STR zur Verfligung stellt; oder

eine offentliche Erklarung der fiir den Administrator des €STR zustandigen Aufsichtsbehorde,
der fiir die Wahrung des €STR zustandigen Zentralbank, einer Person mit amtlichen Befugnissen
im Rahmen einer Insolvenz des Administrators des €STR, einer Abwicklungsbehdrde mit Zu-
standigkeit fir den Administrator des €STR oder eines Gerichts oder einer sonstigen Stelle mit
vergleichbarer insolvenz- oder abwicklungsrechtlicher Hoheit Giber den Administrator des €STR,
mit der bekannt gegeben wird, dass der Administrator des €STR den €STR dauerhaft oder auf
unbestimmte Zeit nicht mehr zur Verfligung stellt oder stellen wird, vorausgesetzt, dass zum
Zeitpunkt der Erklarung kein Nachfolgeadministrator existiert, der weiterhin einen €STR zur
Verfligung stellt.

"Index-Einstellungsereignis (BBSW)" bezeichnet im Fall von Variabel Verzinslichen Schuldverschrei-
bungen oder Fest zu Variabel Verzinslichen Schuldverschreibungen, deren Festgelegter Referenzzins-

satz der BBSW ist, in Bezug auf den Festgelegten Referenzzinssatz oder eine Ausfallrate:

(i)

(ii)

(iii)

eine offentliche Erklarung oder die Veroffentlichung einer Information durch den Administrator
des betreffenden Satzes oder durch eine in dessen Namen handelnde Person, in der anklndigt
wird, dass der Administrator den betreffenden Satz dauerhaft oder auf unbestimmte Zeit nicht
mehr zur Verfligung stellt oder zur Verfligung stellen wird, vorausgesetzt, dass zum Zeitpunkt
der Erklarung oder Veroffentlichung kein Nachfolgeadministrator existiert, der weiterhin den
betreffenden Satz zur Verfiigung stellt; oder

eine 6ffentliche Erklarung oder die Veroffentlichung einer Information durch die fiir den Admi-
nistrator des betreffenden Satzes zustandige Aufsichtsbehorde, die fir die Wahrung betreffen-
den Satzes zustandige Zentralbank, eine Person mit amtlichen Befugnissen im Rahmen einer
Insolvenz des Administrators des betreffenden Satzes, eine Abwicklungsbehdrde mit Zustan-
digkeit fir den Administrator des betreffenden Satzes oder ein Gericht oder eine sonstige Stelle
mit vergleichbarer insolvenz- oder abwicklungsrechtlicher Hoheit Giber den Administrator des
betreffenden Satzes, welche besagt, dass der Administrator des betreffenden Satzes den be-
treffenden Satz dauerhaft oder auf unbestimmte Zeit nicht mehr zur Verfligung stellt oder zur
Verfligung stellen wird, vorausgesetzt, dass zum Zeitpunkt der Erklarung oder Veréffentlichung
kein Nachfolgeadministrator existiert, der weiterhin den betreffenden Satz zur Verfiigung
stellt; oder

eine 6ffentliche Erklarung oder die Veroffentlichung einer Information durch die fir den Admi-
nistrator des betreffenden Satzes zustdndige Aufsichtsbehorde, in der angekiindigt wird, dass
der betreffende Satz den zugrundeliegenden Markt oder die zugrundeliegende wirtschaftliche
Realitat nicht mehr abbildet, sofern es aufgrund gesetzlicher oder behérdlicher MaRnahmen
(etwa nach Artikeln 23a bis 23c der Verordnung (EU) 2016/1011 des Européaischen Parlaments
und des Rates vom 8. Juni 2016) oder aufgrund der ISDA Ausfallregelungen wegen eines "Index
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(iv)

Cessation Event" zu einer Ersetzung des betreffenden Satzes in Swapgeschaften (einschlieBlich
bestehender Swapgeschafte) kommt; oder

der Erlass einer neuen Rechtsvorschrift, die erstmalige Anwendbarkeit einer Rechtsvorschrift,
die Vollziehbarkeit einer behordlichen MaRnahme oder der Eintritt der Rechtskraft einer ge-
richtlichen Entscheidung, die jeweils dazu fihrt, dass der betreffende Satz dauerhaft oder auf
unbestimmte Zeit nicht mehr als Referenzwert zur Bestimmung von Zahlungsverpflichtungen
unter den Schuldverschreibungen oder unter Swapgeschaften (einschlieRlich bestehender
Swapgeschéfte) verwendet werden darf oder wird verwendet werden diirfen.

"Index-Einstellungsereignis (Empfohlene Ausfallrate (€STR))" bezeichnet den Eintritt eines oder meh-
rerer der folgenden Ereignisse:

(i)

(ii)

eine offentliche Erklarung des oder im Namen des Administrators der Empfohlenen Ausfallrate
(€STR), in der er ankiindigt, dass er die Empfohlene Ausfallrate (€STR) dauerhaft oder auf un-
bestimmte Zeit nicht mehr zur Verfiigung stellt oder stellen wird, vorausgesetzt, dass zum Zeit-
punkt der Erklarung kein Nachfolgeadministrator existiert, der weiterhin die Empfohlene Aus-
fallrate (€STR) zur Verfligung stellt; oder

eine offentliche Erklarung der fiir den Administrator der Empfohlenen Ausfallrate (€STR) zu-
standigen Aufsichtsbehorde, der fur die Wahrung der Empfohlenen Ausfallrate (€STR) zustan-
digen Zentralbank, einer Person mit amtlichen Befugnissen im Rahmen einer Insolvenz des Ad-
ministrators der Empfohlenen Ausfallrate (€STR), einer Abwicklungsbehoérde mit Zustandigkeit
fir den Administrator der Empfohlenen Ausfallrate (€STR) oder eines Gerichts oder einer sons-
tigen Stelle mit vergleichbarer insolvenz- oder abwicklungsrechtlicher Hoheit Giber den Admi-
nistrator der Empfohlenen Ausfallrate (€STR), mit der bekannt gegeben wird, dass der Admi-
nistrator der Empfohlenen Ausfallrate (€STR) die Empfohlene Ausfallrate (€STR) dauerhaft oder
auf unbestimmte Zeit nicht mehr zur Verfligung stellt oder stellen wird, vorausgesetzt, dass
zum Zeitpunkt der Erklarung kein Nachfolgeadministrator existiert, der weiterhin die Empfoh-
lene Ausfallrate (€STR) zur Verfligung stellt.

"Index-Einstellungsereignis (EURIBOR)" bezeichnet im Fall von Festverzinslichen Schuldverschreibun-
gen mit Reset-Mechanismus in Bezug auf den Variablen Teil des Swapsatzes (EURIBOR) oder einer
Ausfallrate oder, im Fall von Variabel Verzinslichen Schuldverschreibungen oder Fest zu Variabel Ver-
zinslichen Schuldverschreibungen, deren Festgelegter Referenzzinssatz der EURIBOR ist, in Bezug auf
den Festgelegten Referenzzinssatz oder eine Ausfallrate:

(i)

(i)

eine offentliche Erklarung oder die Veroffentlichung einer Information durch den Administrator
des betreffenden Satzes oder durch eine in dessen Namen handelnde Person, in der anklndigt
wird, dass der Administrator den betreffenden Satz dauerhaft oder auf unbestimmte Zeit nicht
mehr zur Verfligung stellt oder zur Verfligung stellen wird, vorausgesetzt, dass zum Zeitpunkt
der Erklarung oder Veroffentlichung kein Nachfolgeadministrator existiert, der weiterhin den
betreffenden Satz zur Verfiigung stellt; oder

eine 6ffentliche Erklarung oder die Veroffentlichung einer Information durch die fiir den Admi-
nistrator des betreffenden Satzes zustandige Aufsichtsbehorde, die fur die Wahrung betreffen-
den Satzes zustandige Zentralbank, eine Person mit amtlichen Befugnissen im Rahmen einer
Insolvenz des Administrators des betreffenden Satzes, eine Abwicklungsbehérde mit Zustan-
digkeit fir den Administrator des betreffenden Satzes oder ein Gericht oder eine sonstige Stelle
mit vergleichbarer insolvenz- oder abwicklungsrechtlicher Hoheit liber den Administrator des
betreffenden Satzes, welche besagt, dass der Administrator des betreffenden Satzes den be-
treffenden Satz dauerhaft oder auf unbestimmte Zeit nicht mehr zur Verfligung stellt oder zur
Verfligung stellen wird, vorausgesetzt, dass zum Zeitpunkt der Erklarung oder Veréffentlichung
kein Nachfolgeadministrator existiert, der weiterhin den betreffenden Satz zur Verfligung
stellt; oder

144



Bayerische Landesbank — EUR 60,000,000,000 Debt Issuance Programme Prospectus dated 28 April 2022

(iii)

(iv)

eine 6ffentliche Erklarung oder die Veroffentlichung einer Information durch die fir den Admi-
nistrator des betreffenden Satzes zustdndige Aufsichtsbehorde, in der angekiindigt wird, dass
der betreffende Satz den zugrundeliegenden Markt oder die zugrundeliegende wirtschaftliche
Realitdt nicht mehr abbildet, sofern es aufgrund gesetzlicher oder behérdlicher MaBnahmen
(etwa nach Artikeln 23a bis 23c der Verordnung (EU) 2016/1011 des Europaischen Parlaments
und des Rates vom 8. Juni 2016) oder aufgrund der ISDA Ausfallregelungen wegen eines "Index
Cessation Event" zu einer Ersetzung des betreffenden Satzes in Swapgeschaften (einschlieRlich
bestehender Swapgeschéafte) kommt; oder

der Erlass einer neuen Rechtsvorschrift, die erstmalige Anwendbarkeit einer Rechtsvorschrift,
die Vollziehbarkeit einer behordlichen MaRnahme oder der Eintritt der Rechtskraft einer ge-
richtlichen Entscheidung, die jeweils dazu flhrt, dass der betreffende Satz dauerhaft oder auf
unbestimmte Zeit nicht mehr als Referenzwert zur Bestimmung von Zahlungsverpflichtungen
unter den Schuldverschreibungen oder unter Swapgeschéaften (einschlieBlich bestehender
Swapgeschéfte) verwendet werden darf oder wird verwendet werden dirfen.

"Index-Einstellungsereignis (OBFR)" bezeichnet den Eintritt eines oder mehrerer der folgenden Ereig-

nisse:

(i)

(ii)

(iii)

eine 6ffentliche Erklarung der Federal Reserve Bank of New York (oder eines Nachfolgeadmi-
nistrators des OBFR), in der sie ankiindigt, dass sie den OBFR dauerhaft oder auf unbestimmte
Zeit nicht mehr zur Verflgung stellt oder stellen wird, vorausgesetzt, dass zum Zeitpunkt der
Erklarung kein Nachfolgeadministrator existiert, der weiterhin einen OBFR zur Verfiligung stellt;
oder

die Veroffentlichung von Informationen, durch welche hinreichend bestatigt wird, dass die Fe-
deral Reserve Bank of New York (oder ein Nachfolgeadministrator des OBFR) den OBFR dauer-
haft oder auf unbestimmte Zeit nicht mehr zur Verfligung stellt oder stellen wird, vorausge-
setzt, dass zu dieser Zeit kein Nachfolgeadministrator existiert, der weiterhin einen OBFR zur
Verfligung stellt; oder

eine offentliche Erklarung durch eine US-Regulierungsbehérde oder eine andere 6ffentliche
Stelle der Vereinigten Staaten, welche die Anwendung des OBFR verbietet und die zumindest
auf sdmtliche Swapgeschafte (einschlielllich bestehender Swapgeschiafte) Anwendung findet.

"Index-Einstellungsereignis (SARON)" bezeichnet den Eintritt eines oder mehrerer der folgenden Er-
eignisse:

(i)

(i)

eine o6ffentliche Erklarung oder die Veroffentlichung einer Information durch den oder im Na-
men des Administrators des SARON oder durch eine zustandige Behorde, in der ankiindigt oder
bestatigt wird, dass der Administrator des SARON den SARON dauerhaft oder auf unbestimmte
Zeit nicht mehr zur Verflgung stellt oder stellen wird, vorausgesetzt, dass zum Zeitpunkt der
Erklarung kein Nachfolgeadministrator existiert, der weiterhin einen SARON zur Verfligung
stellt; oder

eine offentliche Erklarung oder die Veroffentlichung einer Information durch den Administrator
des SARON oder eine zustandige Behorde, in der angekiindigt wird, dass

(a) der SARON nicht mehr reprasentativ ist oder ab einem bestimmten Datum nicht mehr
reprasentativ sein wird, oder

(b) der SARON nach einem bestimmten Datum nicht mehr verwendet werden darf, wobei
diese Erklarung zumindest auf (aber nicht notwendig begrenzt auf) verzinsliche Wertpa-
piere und Derivate anwendbar ist.
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"Index-Einstellungsereignis (SOFR)" bezeichnet den Eintritt eines oder mehrerer der folgenden Ereig-

nisse:

(i)

(i)

(iii)

eine offentliche Erklarung der Federal Reserve Bank of New York (oder eines Nachfolgeadmi-
nistrators des SOFR), in der sie ankiindigt, dass sie den SOFR dauerhaft oder auf unbestimmte
Zeit nicht mehr zur Verflgung stellt oder stellen wird, vorausgesetzt, dass zum Zeitpunkt der
Erklarung kein Nachfolgeadministrator existiert, der weiterhin einen SOFR zur Verfligung stellt;
oder

die Veroffentlichung von Informationen, durch welche hinreichend bestétigt wird, dass die Fe-
deral Reserve Bank of New York (oder ein Nachfolgeadministrator des SOFR) den SOFR dauer-
haft oder auf unbestimmte Zeit nicht mehr zur Verfligung stellt oder stellen wird, vorausge-
setzt, dass zu dieser Zeit kein Nachfolgeadministrator existiert, der weiterhin einen SOFR zur
Verfligung stellt; oder

eine oOffentliche Erklarung einer US-Regulierungsbehérde oder einer anderen offentlichen
Stelle der Vereinigten Staaten, welche die Anwendung des SOFR verbietet und die zumindest
auf samtliche Swapgeschifte (einschliellich bestehender Swapgeschafte) Anwendung findet.

"Index-Einstellungsereignis (Swapsatz)" bezeichnet im Fall von Festverzinslichen Schuldverschreibun-
gen mit Reset-Mechanismus in Bezug auf den Swapsatz (EURIBOR) oder eine Ausfallrate das kumula-
tive Vorliegen der unter nachfolgenden Ziffern (i) und (ii) genannten Umstande.

(i)

(ii)

Es ist ein Index-Einstellungsereignis (EURIBOR) in Bezug auf den Variablen Teil des Swapsatzes
(EURIBOR) oder der Ausfallrate eingetreten.

In Bezug auf den Swapsatz (EURIBOR) oder die Ausfallrate liegt einer der folgenden Sachver-
halte vor:

(a) eine 6ffentliche Erklarung oder die Veroffentlichung einer Information durch den Admi-
nistrator des betreffenden Swapsatzes oder durch eine in dessen Namen handelnde Per-
son, in der ankiindigt wird, dass der Administrator den betreffenden Swapsatz dauerhaft
oder auf unbestimmte Zeit nicht mehr zur Verfligung stellt oder zur Verfliigung stellen
wird, vorausgesetzt, dass zum Zeitpunkt der Erklarung oder Veréffentlichung kein Nach-
folgeadministrator existiert, der weiterhin den betreffenden Swapsatz zur Verfligung
stellt; oder

(b) eine offentliche Erklarung oder die Veroffentlichung einer Information durch die fiir den
Administrator des betreffenden Swapsatzes zustdndige Aufsichtsbehérde, die fir die
Wahrung betreffenden Swapsatzes zustandige Zentralbank, eine Person mit amtlichen
Befugnissen im Rahmen einer Insolvenz des Administrators des betreffenden Swapsat-
zes, eine Abwicklungsbehorde mit Zustandigkeit fiir den Administrator des betreffenden
Swapsatzes oder ein Gericht oder eine sonstige Stelle mit vergleichbarer insolvenz- oder
abwicklungsrechtlicher Hoheit Gber den Administrator des betreffenden Swapsatzes,
welche besagt, dass der Administrator des betreffenden Swapsatzes den betreffenden
Swapsatz dauerhaft oder auf unbestimmte Zeit nicht mehr zur Verfligung stellt oder zur
Verfligung stellen wird, vorausgesetzt, dass zum Zeitpunkt der Erkldrung oder Veroffent-
lichung kein Nachfolgeadministrator existiert, der weiterhin den betreffenden Swapsatz
zur Verflgung stellt; oder

(c) der Erlass einer neuen Rechtsvorschrift, die erstmalige Anwendbarkeit einer Rechtsvor-
schrift, die Vollziehbarkeit einer behordlichen MalRnahme oder der Eintritt der Rechts-
kraft einer gerichtlichen Entscheidung, die jeweils dazu fiihrt, dass der betreffende
Swapsatz dauerhaft oder auf unbestimmte Zeit nicht mehr als Referenzwert zur Bestim-
mung von Zahlungsverpflichtungen unter den Schuldverschreibungen verwendet wer-
den darf oder wird verwendet werden diirfen.
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"Index-Einstellungsstichtag (ESTR)" bezeichnet in Bezug auf ein Index-Einstellungsereignis (ESTR) den
ersten Tag, ab dem die Europaische Zentralbank (oder ein Nachfolgeadministrator des €STR) den €STR
nicht mehr zur Verfligung stellt.

"Index-Einstellungsstichtag (BBSW)" bezeichnet in Bezug auf ein Index-Einstellungsereignis (BBSW)
hinsichtlich des Festgelegten Referenzzinssatzes oder einer Ausfallrate, den friihesten der folgenden
Tage:

(i) im Fall eines Index-Einstellungsereignisses (BBSW) gemaR Ziffer (i) oder (ii) der Definition die-
ses Begriffes: den ersten Tag, an dem der betreffende Satz nicht mehr zur Verfligung gestellt
wird;

(ii) im Fall eines Index-Einstellungsereignisses (BBSW) gemal Ziffer (iii) der Definition dieses Be-

griffes: den ersten Tag, an dem (a) der betreffende Satz nach der &ffentlichen Erklarung oder
veroffentlichten Information der fiir den Administrator des betreffenden Satzes zustdandigen
Aufsichtsbehorde den zugrundeliegenden Markt oder die zugrundeliegende wirtschaftliche Re-
alitat nicht mehr abbildet und an dem (b) der durch eine gesetzliche oder behdordliche MaRk-
nahme oder durch die ISDA Ausfallregelungen bestimmte Ersatz fiir den Referenzzinssatz in
Swapgeschéften (einschliellich bestehender Swapgeschafte) anzuwenden ist;

(iii)  im Fall eines Index-Einstellungsereignisses (BBSW) gemaR Ziffer (iv) der Definition dieses Be-
griffes: den ersten Tag, an dem der betreffende Satz nicht mehr als Referenzwert zur Bestim-
mung von Zahlungsverpflichtungen unter den Schuldverschreibungen oder unter Swapgeschaf-
ten (einschlieBlich bestehender Swapgeschafte) verwendet werden darf.

"Index-Einstellungsstichtag (Empfohlene Ausfallrate (€STR))" bezeichnet in Bezug auf ein Index-Ein-
stellungsereignis (Empfohlene Ausfallrate (€STR)) den ersten Tag, ab dem der Administrator der Emp-
fohlenen Ausfallrate (€STR) die Empfohlene Ausfallrate (€STR) nicht mehr zur Verfligung stellt.

"Index-Einstellungsstichtag (EURIBOR)" bezeichnet in Bezug auf ein Index-Einstellungsereignis (EURI-
BOR) hinsichtlich des Festgelegten Referenzzinssatzes oder einer Ausfallrate, den frihesten der fol-
genden Tage:

(i) im Fall eines Index-Einstellungsereignisses (EURIBOR) gemaR Ziffer (i) oder (ii) der Definition
dieses Begriffes: den ersten Tag, an dem der betreffende Satz nicht mehr zur Verfligung gestellt
wird;

(ii) im Fall eines Index-Einstellungsereignisses (EURIBOR) gemalR Ziffer (iii) der Definition dieses Be-

griffes: den ersten Tag, an dem (a) der betreffende Satz nach der 6ffentlichen Erklarung oder
veroffentlichten Information der fiir den Administrator des betreffenden Satzes zustandigen
Aufsichtsbehorde den zugrundeliegenden Markt oder die zugrundeliegende wirtschaftliche Re-
alitat nicht mehr abbildet und an dem (b) der durch eine gesetzliche oder behdordliche MaR-
nahme oder durch die ISDA Ausfallregelungen bestimmte Ersatz fiir den Referenzzinssatz in
Swapgeschéften (einschlieBlich bestehender Swapgeschafte) anzuwenden ist;

(iii)  im Fall eines Index-Einstellungsereignisses (EURIBOR) gemal Ziffer (iv) der Definition dieses Be-
griffes: den ersten Tag, an dem der betreffende Satz nicht mehr als Referenzwert zur Bestim-
mung von Zahlungsverpflichtungen unter den Schuldverschreibungen oder unter Swapgeschaf-
ten (einschliefRlich bestehender Swapgeschéfte) verwendet werden darf.

"Index-Einstellungsstichtag (OBFR)" bezeichnet in Bezug auf ein Index-Einstellungsereignis (OBFR)
den ersten Tag, ab dem die Federal Reserve Bank of New York (oder ein Nachfolgeadministrator des
OBFR) den OBFR nicht mehr zur Verfligung stellt oder ab dem der OBFR nicht mehr verwendet werden
darf.
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"Index-Einstellungsstichtag (SARON)" bezeichnet in Bezug auf ein Index-Einstellungsereignis (SARON)
den friihesten der folgenden Tage:

(i) im Fall eines Index-Einstellungsereignisses (SARON) gemaR Ziffer (i) der Definition dieses Be-
griffs: das Datum, an dem der Administrator des SARON den SARON nicht mehr zur Verfiigung
stellt;

(ii) im Fall eines Index-Einstellungsereignisses (SARON) gemal Ziffer (ii)(a) der Definition dieses Be-

griffs: der spateste der folgenden Tage:
(a) das Datum der Erkldrung oder Veroffentlichung;

(b) das etwaige Datum, das in der Erklarung oder Veroffentlichung als das Datum genannt
ist, an dem der SARON nicht mehr reprédsentativ ist; oder

(c) falls an oder vor einem oder beiden der in Alternativen (a) und (b) dieser Ziffer (ii) ge-
nannten Daten ein Index-Einstellungsereignis (SARON) gemaR Buchstabe (ii)(b) der De-
finition von Index-Einstellungsereignis (SARON) eingetreten ist: das Datum, ab dem der
SARON nicht langer verwendet werden darf; oder

(iii)  im Fall eines Index-Einstellungsereignisses (SARON) gemaR Ziffer (ii)(b) der Definition dieses
Begriffs: das Datum, ab dem der SARON nicht langer verwendet werden darf.

"Index-Einstellungsstichtag (SOFR)" bezeichnet in Bezug auf ein Index-Einstellungsereignis (SOFR) den
ersten Tag, ab dem die Federal Reserve Bank of New York (oder ein Nachfolgeadministrator des SOFR)
den SOFR nicht mehr zur Verfligung stellt oder ab dem der SOFR nicht mehr verwendet werden darf.

"Index-Einstellungsstichtag (Swapsatz)" bezeichnet in Bezug auf ein Index-Einstellungsereignis
(Swapsatz) hinsichtlich des Swapsatzes (EURIBOR) oder einer Ausfallrate den friihesten der folgenden

Tage:

(i) im Fall eines Index-Einstellungsereignisses (Swapsatz) gemaR Ziffer (i) und Ziffer (ii) Buch-
stabe (a) oder (b) der Definition dieses Begriffes: den ersten Tag, an dem der betreffende
Swapsatz nicht mehr zur Verfligung gestellt wird;

(ii) im Fall eines Index-Einstellungsereignisses (Swapsatz) gemaR Ziffer (i) und Ziffer (ii) Buch-

stabe (c) der Definition dieses Begriffes: den ersten Tag, an dem der betreffende Swapsatz nicht
mehr als Referenzwert zur Bestimmung von Zahlungsverpflichtungen unter den Schuldver-
schreibungen verwendet werden darf.

"Internetseite  (€STR)" bezeichnet die Internetseite der Europdischen Zentralbank
(https://www.ecb.europa.eu oder eine Nachfolge-Internetseite der Europdischen Zentralbank) oder
des jeweiligen Nachfolgeadministrators des €STR.

"Internetseite  (EDFR)" bezeichnet die Internetseite der Europdischen Zentralbank
(https://www.ecb.europa.eu oder eine Nachfolge-Internetseite der Europaischen Zentralbank).

"Internetseite (Fed-Zinssatzziel)" bezeichnet die Internetseite des Board of Governors of the Federal
Reserve System (https://www.federalreserve.gov oder eine Nachfolge-Internetseite des Board of
Governors of the Federal Reserve System).

"Internetseite (OBFR)" bezeichnet die Internetseite der Federal Reserve Bank of New York
(https://www.newyorkfed.org oder eine Nachfolge-Internetseite der Federal Reserve Bank of New
York) oder des jeweiligen Nachfolgeadministrators des OBFR.

"Internetseite  (SARON)" bezeichnet die Internetseite der SIX Swiss Exchange
(https://www.six.group.com oder eine Nachfolge-Internetseite der SIX Swiss Exchange) oder des je-
weiligen Nachfolgeadministrators des SARON.
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"Internetseite (SOFR)" bezeichnet die Internetseite der Federal Reserve Bank of New York
(https://www.newyorkfed.org oder eine Nachfolge-Internetseite der Federal Reserve Bank of New
York) oder des jeweiligen Nachfolgeadministrators des SOFR.

"ISDA Ausfallregelungen" bezeichnet die Ausfallregelungen fir Zinssatze in der jeweils gliltigen Fas-
sung der "2021 ISDA Interest Rate Derivatives Definitions" der International Swaps and Derivative
Association, Inc.

"Kapital" bezeichnet

(i) den Rickzahlungsbetrag, jeden Teil-Riickzahlungsbetrag und den Ausstehenden Nennbetrag,
jeden Call-Betrag sowie den Vorzeitigen Riickzahlungsbetrag, sowie

(ii) alle Zusatzlichen Betrédge, die aufgrund von Steuern oder Abgaben zu zahlen sind, welche in
Bezug auf Betrage auller Zinsen einzubehalten oder abzuziehen sind,

und "Kapitalzahlung" bezeichnet dementsprechend die Zahlung von Kapital.

"Kapitalereignis" bezeichnet den Erlass einer zum Zeitpunkt der Begebung der Schuldverschreibungen
nicht vorhersehbaren Anderung oder Ergidnzung der Anwendbaren Kapitalvorschriften oder die An-
kiindigung oder Inkraftsetzung einer zum Zeitpunkt der Begebung der Schuldverschreibungen nicht
vorhersehbaren Anderung der Auslegung oder Anwendung der Anwendbaren Kapitalvorschriften auf
die Schuldverschreibungen durch eine fiir die Emittentin zustandige Aufsichts- oder Abwicklungsbe-
horde, infolge derer

(i) im Fall von Schuldverschreibungen im Format fiir Beriicksichtigungsfahige Verbindlichkeiten:

die Emittentin die Schuldverschreibungen gemaR den Anwendbaren Kapitalvorschriften fir die
Zwecke der Mindestanforderung an Eigenmittel und beriicksichtigungsfahige Verbindlichkeiten
nicht langer auf ihren Betrag berlicksichtigungsfahiger Verbindlichkeiten anrechnen darf oder
wird anrechnen dirfen oder infolge derer die Schuldverschreibungen gemaR den Anwendba-
ren Kapitalvorschriften in sonstiger Weise einer weniger glinstigen regulatorischen Behandlung
unterliegen oder unterliegen werden als an ihrem Begebungstag (auBer jeweils aus Griinden
der Amortisierung nach Artikel 72c CRR), und

(ii) im Fall von Schuldverschreibungen im Format fiir Erganzungskapitalinstrumente:

die Emittentin die Schuldverschreibungen gemaR den Anwendbaren Kapitalvorschriften fir die
Zwecke der Eigenmittelausstattung nicht mehr als Ergdnzungskapital anrechnen darf oder wird
anrechnen dirfen oder infolge derer die Schuldverschreibungen geméaR den Anwendbaren Ka-
pitalvorschriften in sonstiger Weise einer weniger glinstigen regulatorischen Behandlung un-
terliegen oder unterliegen werden als an ihrem Begebungstag (auer jeweils aus Grinden der
Amortisierung nach Artikel 64 CRR).

"Konvexitdtsanpassung" hat die unter Ziffer (ii) in Klausel 4.3.1 definierte Bedeutung.

"Laufzeitanpassung" hat die unter Ziffer (ii) in Klausel 4.3.2 (in Bezug auf EURIBOR) oder unter Zif-
fer (ii) in Klausel 4.3.7 (in Bezug auf BBSW) definierte Bedeutung.

"Letzter Festgelegter Zinszahlungstag (Fix)" bezeichnet in Bezug auf Fest zu Variabel Verzinsliche
Schuldverschreibungen den in den Endgiiltigen Bedingungen (Teil |, Klausel 4: Zinsen) als solchen an-
gegebenen Tag.

"Londoner Geschaftstag" oder "LBD" bezeichnet jeden Tag, an dem Geschaftsbanken in London allge-
mein fiir Geschafte (einschlieflich Devisen- und Sortengeschafte) gedffnet sind.

"Marge" bezeichnet in Bezug auf Variabel Verzinsliche Schuldverschreibungen und Fest zu Variabel
Verzinsliche Schuldverschreibungen die in den Endgiiltigen Bedingungen (Teil I, Klausel 4: Zinsen) ge-
gebenenfalls angegebene Marge (wobei die Endgliltigen Bedingungen (ebenda) bestimmen, ob die
Marge dem Referenzzinssatz hinzuzufiigen oder von ihm abzuziehen ist).
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"MaBgebliche Laufzeit" bezeichnet in Bezug auf Variabel Verzinsliche Schuldverschreibungen oder
Fest zu Variabel Verzinsliche Schuldverschreibungen, deren Festgelegter Referenzzinssatz der EURI-
BOR oder der BBSW ist, die in den Endgiiltigen Bedingungen (Teil |, Klausel 4: Zinsen) als MaRgebliche
Laufzeit angegebene Anzahl von Wochen, Monaten oder Jahren.

"New Yorker Geschiftstag" bezeichnet jeden Tag, an dem die Geschaftsbanken in New York City fir
den allgemeinen Geschaftsverkehr (einschlieBlich fir den Handel mit Devisen und Einlagen in Fremd-
wahrung) geoffnet sind.

"NGN" bezeichnet die Form einer new global note fiir eine von einem common safekeeper im Namen
der ICSDs verwahrte Globalurkunde.

"Nullkupon-Schuldverschreibungen" bezeichnet Schuldverschreibungen, die in den jeweiligen End-
giiltigen Bedingungen (Teil I, Klausel 4: Zinsen) als solche spezifiziert sind.

"OBFR" bezeichnet die tagliche Overnight Bank Funding Rate, die von der Federal Reserve Bank of New
York als Administrator dieses Zinssatzes (oder von einem Nachfolgeadministrator dieses Zinssatzes)
auf der Internetseite (OBFR) jeweils um oder gegen 17:00 Uhr Ortszeit in New York City an jedem New
Yorker Geschaftstag in Bezug auf den diesem Tag unmittelbar vorangehenden New Yorker Geschafts-
tag zur Verfligung gestellt wird.

"Offentliche Pfandbriefe" bezeichnet Schuldverschreibungen, die in den jeweiligen Endgiiltigen Be-
dingungen (Teil I, Klausel 2: Die Schuldverschreibungen) als solche spezifiziert sind.

"Pfandbriefgesetz" bezeichnet das Pfandbriefgesetz in seiner jeweils geltenden Fassung.

"Qualifizierte Mehrheit" bezeichnet eine Mehrheit von mindestens 75 % der an einer Abstimmung
der Glaubiger teilnehmenden Stimmrechte.

"Ratenschuldverschreibungen" bezeichnet Schuldverschreibungen, die in den jeweiligen Endgiltigen
Bedingungen Bedingungen (Teil I, Klausel 2: Die Schuldverschreibungen) als solche spezifiziert sind.

"Referenzzinssatz" bezeichnet:

(i) im Fall von Festverzinslichen Schuldverschreibungen mit Reset-Mechanismus: den Swapsatz
(EURIBOR) und jeden von der Emittentin gemaR den Bestimmungen unter Ziffer (ii) der Klau-
sel 4.3.1 bestimmten Ersatz-Referenzzinssatz;

(ii) im Fall von Variabel Verzinslichen Schuldverschreibungen und Fest zu Variabel Verzinslichen
Schuldverschreibungen: den Festgelegten Referenzzinssatz und jeden sonstigen Referenzwert,
der gemal den Bestimmungen jeweils unter Ziffer (ii) der Klauseln 4.3.2, 4.3.3, 4.3.4, 4.3.5,
4.3.6 oder 4.3.7 an die Stelle des Festgelegten Referenzzinssatzes tritt (einschlieflich jedes Er-
satz-Referenzzinssatzes),

und "der fiir den jeweiligen Reset-Zeitraum anwendbare Referenzzinssatz" oder "der fiir die jewei-
lige Zinsperiode anwendbare Referenzzinssatz" bezeichnet den Referenzzinssatz, wie vorstehend de-
finiert, dessen Wert fiir den jeweiligen Zeitraum gemaf Klausel 4.3 bestimmt wird oder wurde.

"Reguldre Zinsperiode" bezeichnet bei Schuldverschreibungen, bei denen die "Floating Rate Note Ge-
schaftstagekonvention" anwendbar ist oder die im Fall der Anwendbarkeit der Geschaftstageregelung
"Actual/Actual (ICMA Regel 251)" einen kurzen ersten Kupon, einen kurzen letzten Kupon, einen lan-
gen ersten Kupon oder einen langen letzten Kupon haben (wie jeweils in den Endgiiltigen Bedingungen
(Teil I, Klausel 4: Zinsen) festgelegt),

(i) im Fall von Schuldverschreibungen, die keine Fest zu Variabel Verzinslichen Schuldverschrei-
bungen sind:

den regelmaRigen zeitlichen Abstand zwischen unmittelbar aufeinanderfolgenden Festgeleg-
ten Zinszahlungstagen; und
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(ii) im Fall von Fest zu Variabel Verzinslichen Schuldverschreibungen:
(a) in Bezug auf Zeitrdume, die in den Festzinszeitraum fallen: den regelmaRigen zeitlichen
Abstand zwischen unmittelbar aufeinanderfolgenden Festgelegten Zinszahlungstagen
(Fix), und
(b) in Bezug auf Zeitrdume, die in den Variabel Verzinslichen Zeitraum fallen: den regelma-

Rigen zeitlichen Abstand zwischen unmittelbar aufeinanderfolgenden Festgelegten Zins-
zahlungstagen (Variabel).

"Reset-Bestimmungstag" bezeichnet den im Hinblick auf jeden Reset-Zeitraum gemaR Klausel 4.3 zu
bestimmenden Tag, an dem ein Reset-Zinssatz zu bestimmen ist.

"Reset-Marge" bezeichnet in Bezug auf Festverzinsliche Schuldverschreibungen mit Reset-Mechanis-
mus die in den Endgiltigen Bedingungen (Teil I, Klausel 4: Zinsen) gegebenenfalls angegebene Reset-
Marge (wobei die Endgiiltigen Bedingungen (ebenda) bestimmen, ob eine etwaige positive oder ne-
gative Reset-Marge dem Referenzzinssatz hinzuzufiigen oder von ihm abzuziehen ist).

"Reset-Termin" bezeichnet in Bezug auf Festverzinsliche Schuldverschreibungen mit Reset-Mechanis-
mus jeden in den jeweiligen Endglltigen Bedingungen (Teil I, Klausel 4: Zinsen) als Reset-Termin be-
stimmten Zinszahlungstag.

"Reset-Zeitraum" bezeichnet in Bezug auf Festverzinsliche Schuldverschreibungen mit Reset-Mecha-
nismus jeweils den Zeitraum von einem Reset-Termin (einschlieflich) bis zum darauffolgenden Reset-
Termin (ausschlieBlich) oder, falls es keinen darauffolgenden Reset-Termin gibt, bis zum Rickzahlungs-
tag (ausschlieBlich).

"Reset-Zinssatz" bezeichnet bei Festverzinslichen Schuldverschreibungen mit Reset-Mechanismus in
Bezug auf einen Reset-Zeitraum den fiir den jeweiligen Reset-Zeitraum anwendbaren Referenzzinssatz
zuzliglich oder abziiglich einer etwaigen Reset-Marge.

"Riickzahlungsbetrag" bezeichnet in Bezug auf Schuldverschreibungen, die keine Ratenschuldver-
schreibungen sind, den in den Endgiiltigen Bedingungen (Teil I, Klausel 5: Riickzahlung) als solchen an-
gegebenen, als Prozentsatz ausgedriickten Betrag je Festgelegte Stlickelung.

"Riickzahlungstag" bezeichnet den friiheren der folgenden Tage:

- den Festgelegten Riickzahlungstag oder, im Fall von Ratenschuldverschreibungen, letzten Fest-
gelegten Teil-Riickzahlungstag oder

- den etwaigen Vorzeitigen Riickzahlungstag,

es sei denn, die an diesem Tag sonst féllige Kapitalzahlung wird gemaR der Geschaftstageregelung
verschoben, in welchem Fall der Begriff "Rilickzahlungstag" den Geschéftstag bezeichnet, auf den die
betreffende Kapitalzahlung verschoben wird.

"SARON" bezeichnet den von der SIX Swiss Exchange (oder einen Nachfolgeadministrator) admi-
nistrierten Tagesgeldzinssatz im besicherten Repo-Markt fiir Schweizer Franken, der als Swiss Average
Rate Overnight bekannt ist.

"Schuldverschreibungen" bezeichnet unter dem Basisprospekt emittierte Schuldverschreibungen.

"Schuldverschreibungen im Format fiir Beriicksichtigungsfihige Verbindlichkeiten" bezeichnet
Schuldverschreibungen, die in den jeweiligen Endgiiltigen Bedingungen (Teil I, Klausel 2: Die Schuld-
verschreibungen) als solche spezifiziert sind.

"Schuldverschreibungen im Format fiir Ergdnzungskapitalinstrumente" bezeichnet Schuldverschrei-
bungen, die in den jeweiligen Endglltigen Bedingungen (Teil I, Klausel 2: Die Schuldverschreibungen)
als solche spezifiziert sind.
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"Schuldverschreibungen im Standardformat" bezeichnet Schuldverschreibungen, die in den jeweili-
gen Endgultigen Bedingungen (Teil |, Klausel 2: Die Schuldverschreibungen) als solche spezifiziert sind.

"Schuldverschreibungsgesetz" bezeichnet das Gesetz liber Schuldverschreibungen aus Gesamtemis-
sionen in seiner jeweils geltenden Fassung.

"SNB-Anpassungszinsspanne" bezeichnet in Bezug auf den SNB-Leitzinssatz die Zinsspanne, die auf
den SNB-Leitzinssatz anzuwenden ist, um, soweit nach den Umstanden verniinftigerweise moglich,
jeglichen wirtschaftlichen Nachteil oder Vorteil (je nach Sachlage) fir die Glaubiger zu vermindern o-
der zu beseitigen, der sich als Folge der Ersetzung des SARON durch den SNB-Leitzinssatz fur die Zwe-
cke der Bestimmung des Referenzzinssatzes ergibt, wobei diese Zinsspanne von der Emittentin nach
billigem Ermessen gemaR Treu und Glauben in wirtschaftlich vernilinftiger Weise unter Bericksichti-
gung des historischen Medians zwischen dem SARON und dem SNB-Leitzinssatz wahrend der letzten
zwei Jahre, die am Tag des Index-Einstellungsereignisses (SARON) (oder, wenn es mehr als ein Index-
Einstellungsereignis (SARON) gibt, an dem Tag, an dem sich das erste dieser Ereignisse ereignet hat)
enden, zu bestimmen ist.

"SNB-Leitzinssatz" bezeichnet den Leitzinssatz der Schweizerischen Nationalbank.

"SOFR" bezeichnet die von der Federal Reserve Bank of New York (oder einem Nachfolgeadministra-
tor) administrierte Secured Overnight Financing Rate.

"SONIA" bezeichnet den von der Bank of England (oder einem Nachfolgeadministrator) administrier-
ten Sterling Overnight Index Average.

"Steuerereignis" bezeichnet den Erlass einer zum Zeitpunkt der Begebung der Schuldverschreibungen
nicht vorhersehbaren Anderung oder Erginzung der Anwendbaren Steuervorschriften oder die An-
kiindigung oder Inkraftsetzung einer zum Zeitpunkt der Begebung der Schuldverschreibungen nicht
vorhersehbaren Anderung der Auslegung oder Anwendung der Anwendbaren Steuervorschriften
durch eine fiir die Emittentin zustdndige Steuerbehorde,

(i) infolge derer die Emittentin im Fall von Schuldverschreibungen im Standardformat, Schuldver-
schreibungen im Format fir Berlicksichtigungsfahige Verbindlichkeiten oder Schuldverschrei-
bungen im Format fur Erganzungskapitalinstrumente zur Zahlung von Zusatzlichen Betragen
verpflichtet ist oder sein wird, sofern diese Verpflichtung nicht durch das Ergreifen von der
Emittentin moglichen und zumutbaren MaRnahmen vermieden werden kann, oder

(ii) infolge derer sich im Fall von Schuldverschreibungen im Format fiir Erganzungskapitalinstru-
mente die steuerliche Behandlung der Schuldverschreibungen auf sonstige Weise in einer fir
die Emittentin wesentlich nachteiligen Weise dandert oder andern wird.

"Stufenfestzinssatz" bezeichnet im Fall von Stufenfestzins-Schuldverschreibungen in Bezug auf einen
Stufenfestzinssatz-Zeitraum den in den Endgiltigen Bedingungen (Teil |, Klausel 4: Zinsen) als solchen
angegebenen und dem jeweiligen Stufenfestzinssatz-Zeitraum zugeordneten festen Zinssatz.

"Stufenfestzinssatz-Zeitraum" bezeichnet in Bezug auf Stufenfestzins-Schuldverschreibungen jeden in
den Endgiiltigen Bedingungen (Teil I, Klausel 4; Zinsen) als solchen angegebenen Zeitraum.

"Stufenfestzins-Schuldverschreibungen" bezeichnet Schuldverschreibungen, die in den jeweiligen
Endgiltigen Bedingungen (Teil I, Klausel 4: Zinsen) als solche spezifiziert sind.

"Swaplaufzeit" bezeichnet bei Festverzinslichen Schuldverschreibungen mit Reset-Mechanismus die
in den Endgiiltigen Bedingungen (Teil I, Klausel 4: Zinsen) spezifizierte Swaplaufzeit.

"Swapsatz (€STR)" bezeichnet bei Festverzinslichen Schuldverschreibungen mit Reset-Mechanismus
fur die Zwecke der Bestimmung der Ausfallrate den als Prozentsatz per annum ausgedriickten
Swapsatz fiir Euro €STR Zinsswaps fiir die Swaplaufzeit, der vom letzten Administrator des Swapsatzes
(EURIBOR) oder, wenn der letzte Administrator des Swapsatzes (EURIBOR) keinen solchen Swapsatz
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(€STR) zur Verfligung stellt, vom ersten Administrator, der einen solchen Swapsatz (€STR) zur Verfi-
gung stellt oder gestellt hat, (oder von einem Nachfolgeadministrator) zur Verfligung gestellt wird.

"Swapsatz (EURIBOR)" bezeichnet bei Festverzinslichen Schuldverschreibungen mit Reset-Mechanis-
mus fir die Zwecke der Bestimmung des fiir den jeweiligen Reset-Zeitraum anwendbaren Referenz-
zinssatzes den als Prozentsatz per annum ausgedriickten Swapsatz fiir Euro EURIBOR Zinsswaps fiir die
Swaplaufzeit (mittlerer Swapsatz gegen den 3-Monats EURIBOR fiir eine Swaplaufzeit von bis zu einem
Jahr oder gegen den 6-Monats EURIBOR fiir eine Swaplaufzeit groRer einem Jahr) um 11:00 Uhr (Frank-
furter Ortszeit), der von der ICE Benchmark Administration Limited als Administrator dieses Referenz-
werts (oder von einem Nachfolgeadministrator) zur Verfiigung gestellt wird.

"Sydney Geschiftstag" bezeichnet jeden Tag (aufRer einem Samstag oder Sonntag), an dem Geschéfts-
banken in Sydney flir Geschafte (einschlieRlich Devisen- und Sortengeschafte) ge6ffnet sind.

"TARGET-Geschiftstag" oder "TBD" bezeichnet jeden Tag, an dem das Trans-European Automated
Real-time Gross settlement Express Transfer system2 (TARGET) oder ein Nachfolgesystem betriebsbe-
reit ist, um Zahlungen abzuwickeln.

"Teil-Riickzahlungsbetrag" bezeichnet im Fall von Ratenschuldverschreibungen in Bezug auf einen
Festgelegten Teil-Riickzahlungstag den in den Endgiiltigen Bedingungen (Teil I, Klausel 5: Riickzahlung)
als solchen angegebenen und dem jeweiligen Festgelegten Teil-Riickzahlungstag zugeordneten Betrag
je Festgelegte Stiickelung.

"Variabel Verzinslicher Zeitraum" bezeichnet in Bezug auf Fest zu Variabel Verzinsliche Schuldver-
schreibungen den Zeitraum vom Letzten Festgelegten Zinszahlungstag (Fix) (einschlieRlich) bis zum
Ruckzahlungstag (ausschlieBlich).

"Variabel Verzinsliche Schuldverschreibungen" bezeichnet Schuldverschreibungen, die in den jewei-
ligen Endgultigen Bedingungen (Teil I, Klausel 4; Zinsen) als solche spezifiziert sind.

"Variabler Teil" bezeichnet einen Zinssatz, der als Referenzwert fiir die Bestimmung der Hohe der
variablen Zahlungen unter einem Zinsswap verwendet wird.

"Variabler Zinssatz" bezeichnet im Fall von Variabel Verzinslichen Schuldverschreibungen und Fest zu
Variabel Verzinslichen Schuldverschreibungen einen fiir jede Zinsperiode neu zu bestimmenden Satz
(ausgedriickt als Prozentsatz per annum), der dem fir die jeweilige Zinsperiode anwendbaren Refe-
renzzinssatz zuzlglich oder abziiglich einer etwaigen Marge (wie jeweils in den Endgiiltigen Bedingun-
gen (Teil I, Klausel 4; Zinsen) angegeben) entspricht, mit der MalRgabe, dass, falls der Variable Zinssatz
hiernach niedriger als 0 % per annum wiére und nach den Endgiltigen Bedingungen (ebenda) "Min-
destzinssatz 0 % per annum" anwendbar ist, der fur die jeweilige Zinsperiode anwendbare Variable
Zinssatz 0 % per annum entspricht.

"Vereinigte Staaten" oder "U.S." bezeichnet die Vereinigten Staaten von Amerika (einschlieBlich de-
ren Bundesstaaten und des District of Columbia) sowie deren Territorien (einschlieBlich Puerto Rico,
der U.S. Virgin Islands, Guam, American Samoa, Wake Island und Northern Mariana Islands).

"Verschiebung" umfasst im Zusammenhang mit einer Geschaftstageregelung sowohl die Verschie-
bung einer Zahlung auf einen spateren Zeitpunkt als auch das Vorziehen einer Zahlung auf einen friihe-
ren Zeitpunkt, und "verschieben" hat in einem solchen Zusammenhang eine dementsprechende Be-
deutung.

"Verzinsungsbeginn" bezeichnet in Bezug auf Schuldverschreibungen, die keine Nullkupon-Schuldver-
schreibungen sind, den in den Endgiiltigen Bedingungen (Teil |, Klausel 4; Zinsen) angegebenen Ver-
zinsungsbeginn.

"Vorlaufige Globalurkunde" bezeichnet die Urkunde, die die jeweiligen Schuldverschreibungen an-
fanglich verbrieft und die fiir Schuldverschreibungen in Festgelegten Stlickelungen nach Malgabe von
Klausel 2.3 gegen eine Dauerglobalurkunde ausgetauscht wird.
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"Vorzeitiger Riickzahlungsbetrag" bezeichnet in Bezug auf Schuldverschreibungen, die nach Klau-
sel 5.3, 5.4 oder 5.5 kiindbar sind,

(i) im Fall von Schuldverschreibungen, die keine Ratenschuldverschreibungen und keine Nullku-
pon-Schuldverschreibungen sind: den Riickzahlungsbetrag;

(ii) im Fall von Ratenschuldverschreibungen: den Ausstehenden Nennbetrag;
(iii)  im Fall von Nullkupon-Schuldverschreibungen: den Amortisationsbetrag.

"Vorzeitiger Riickzahlungstag" bezeichnet im Fall von Schuldverschreibungen, die keine Ratenschuld-
verschreibungen sind, den Tag vor dem Festgelegten Riickzahlungstag oder im Fall von Ratenschuld-
verschreibungen vor dem letzten Festgelegten Teil-Riickzahlungstag, an dem die Schuldverschreibun-
gen aufgrund der Ausiibung der Call Option (falls anwendbar) oder der Kiindigung einer Partei gemaR
Klausel 5 oder 10 vorzeitig zur Rickzahlung fallig werden.

"Zahlstelle" bezeichnet das gemaR Klausel 7 zur Zahlstelle bestellte Institut.

"Zinsberechnungszeitraum" bezeichnet jeden beliebigen Zeitraum, fiir den der Betrag von Zinsen zu
berechnen ist.

"Zinsen" bezeichnet
(i) jeden gemaR Klausel 4 zahlbaren Betrag sowie

(ii) alle Zusatzlichen Betradge, die aufgrund von Steuern oder Abgaben zu zahlen sind, welche in
Bezug auf einen gemal Klausel 4 zahlbaren Betrag einzubehalten oder abzuziehen sind,

und "Zinszahlung" bezeichnet dementsprechend die Zahlung von Zinsen.

"Zinsfestlegungstag" bezeichnet in Bezug auf Variabel Verzinsliche Schuldverschreibungen und Fest
zu Variabel Verzinsliche Schuldverschreibungen den fiir jede Zinsperiode gemaR Klausel 4.3 zu bestim-
menden Tag, an dem Zinsen zu bestimmen sind.

"Zinslauf" bezeichnet in Bezug auf Schuldverschreibungen, die keine Nullkupon-Schuldverschreibun-
gen sind, den Zeitraum vom Verzinsungsbeginn (einschliefRlich) bis zum Rickzahlungstag (ausschlieR3-
lich).

"Zinsperiode" bezeichnet in Bezug auf Schuldverschreibungen, die keine Nullkupon-Schuldverschrei-
bungen sind,

(i) wenn nach den Endgiiltigen Bedingungen im Zusammenhang mit der Geschaftstagekonvention
"Ohne Anpassung" vorgesehen ist, den Zeitraum vom Verzinsungsbeginn (einschlieRlich) bis
zum ersten (oder einzigen) Festgelegten Zinszahlungstag (ausschlieBlich) und, falls vorhanden,
jeden weiteren Zeitraum von einem Festgelegten Zinszahlungstag (einschlieRlich) bis zum je-
weils darauffolgenden Festgelegten Zinszahlungstag (ausschlieRlich).

(ii) wenn nach den Endgiiltigen Bedingungen im Zusammenhang mit der Geschaftstagekonvention
"Mit Anpassung" vorgesehen ist, den Zeitraum vom Verzinsungsbeginn (einschlief8lich) bis zum
ersten (oder einzigen) Zinszahlungstag (ausschlieflich) und, falls vorhanden, jeden weiteren
Zeitraum von einem Zinszahlungstag (einschlieflich) bis zum jeweils darauffolgenden Zinszah-
lungstag (ausschlieRlich).

"Zinsspannenanpassung" hat die unter Ziffer (ii) in Klausel 4.3.1 (in Bezug auf den Swapsatz (EURI-
BOR)) oder unter Ziffer (ii) in Klausel 4.3.2 (in Bezug auf EURIBOR) oder unter Ziffer (ii) in Klausel 4.3.7
(in Bezug auf BBSW) definierte Bedeutung.

"Zinstagequotient" hat die in Klausel 4.7 definierte Bedeutung.

"Zinszahlungstag" bezeichnet in Bezug auf Schuldverschreibungen, die keine Nullkupon-Schuldver-
schreibungen sind, jeden Festgelegten Zinszahlungstag, es sei denn, die an diesem Tag sonst fallige
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2.1

2.2

2.3

Zinszahlung wird gemaR der Geschaftstageregelung auf einen anderen Tag verschoben, in welchem
Fall der Begriff "Zinszahlungstag" den Geschaftstag bezeichnet, auf den die betreffende Zinszahlung
verschoben wird.

"Zuricher Geschaftstag" oder "ZBD" bezeichnet jeden Tag, an dem Banken in Zurich fiir die Abwicklung
von Zahlungen und fir Fremdwéahrungsgeschafte gedffnet sind.

"Zusatzliche Betrage" bezeichnet etwaige zusatzliche Zahlungen, die die Emittentin gemaf Klausel 8.2
im Hinblick auf einen Einbehalt oder Abzug von Steuern oder Abgaben zu leisten hat.

DIE SCHULDVERSCHREIBUNGEN

Wadhrung, Nennbetrag, Stiickelung, Format

Die Schuldverschreibungen werden von der Emittentin in der Festgelegten Wahrung im Gesamtnenn-
betrag und in der Festgelegten Stiickelung begeben. Die Endgiiltigen Bedingungen legen fest, ob es
sich bei den Schuldverschreibungen um Hypothekenpfandbriefe, Offentliche Pfandbriefe, Schuldver-
schreibungen im Standardformat, Schuldverschreibungen im Format fir Berlicksichtigungsfahige Ver-
bindlichkeiten oder Schuldverschreibungen im Format fir Ergdnzungskapitalinstrumente handelt.

Form

Die Schuldverschreibungen lauten auf den Inhaber.

Verbriefung

Wenn die Endgultigen Bedingungen festlegen, dass die Schuldverschreibungen gemaR TEFRA C ver-
brieft werden, so sind die Schuldverschreibungen fiir ihre gesamte Laufzeit durch eine Dauerglobalur-
kunde ohne Zinsscheine verbrieft.

Wenn die Endgultigen Bedingungen festlegen, dass die Schuldverschreibungen gemaR TEFRA D ver-
brieft werden, so sind die Schuldverschreibungen anfanglich durch eine Vorlaufige Globalurkunde
ohne Zinsscheine, die fiir Schuldverschreibungen in der Festgelegten Stiickelung gegen eine Dauerglo-
balurkunde ohne Zinsscheine ausgetauscht wird, verbrieft. Die Vorldufige Globalurkunde wird friihes-
tens an einem Tag gegen die Dauerglobalurkunde austauschbar, der 40 Tage nach dem Tag der Aus-
gabe der Vorldufigen Globalurkunde liegt. Ein solcher Austausch wird nur nach Vorlage von Bescheini-
gungen gemal Steuerrecht der Vereinigten Staaten bei der Emissionsstelle erfolgen, wonach der wirt-
schaftliche Eigentiimer der durch die Vorlaufige Globalurkunde verbrieften Schuldverschreibung keine
U.S.-Person ist (ausgenommen bestimmte Finanzinstitute oder bestimmte Personen, die Schuldver-
schreibungen Uber solche Finanzinstitute halten). Zinszahlungen auf durch eine Vorlaufige Globalur-
kunde verbriefte Schuldverschreibungen erfolgen erst nach Vorlage solcher Bescheinigungen. Eine ge-
sonderte Bescheinigung ist hinsichtlich einer jeden solchen Zinszahlung erforderlich. Jede Bescheini-
gung, die am oder nach dem 40. Tag nach dem Tag der Ausgabe der Vorlaufigen Globalurkunde ein-
geht, wird als ein Ersuchen behandelt werden, diese Vorlaufige Globalurkunde gegen die Dauergloba-
lurkunde auszutauschen. Wertpapiere, die im Austausch fiir die Vorldufige Globalurkunde geliefert
werden, sind nur auBerhalb der Vereinigten Staaten zu liefern. Die Einzelheiten jedes solchen Aus-
tauschs werden in die Aufzeichnungen des Clearingsystems aufgenommen.

Jede Globalurkunde wird namens und in Vollmacht der Emittentin unterzeichnet. Jede Globalurkunde,
die von den oder im Namen der ICSDs verwahrt wird, wird zudem von der Emissionsstelle oder in
deren Namen mit einer Kontrollunterschrift versehen. Jede Globalurkunde, die Hypothekenpfand-
briefe oder 6ffentliche Pfandbriefe verbrieft, wird ferner gemaR § 8 Absatz 3 Pfandbriefgesetz mit ei-
ner Bescheinigung des staatlich bestellten Treuhanders tGiber das Vorhandensein der vorschriftsmagi-
gen Deckung und Uber die Eintragung in das entsprechende Deckungsregister versehen. Einzelurkun-
den und Zinsscheine werden nicht ausgegeben.
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2.4

2.5

3.1

3.2

Clearingsystem
Jede Globalurkunde wird vom oder im Namen des Clearingsystems verwahrt.

Sofern die Endgiiltigen Bedingungen vorsehen, dass die Schuldverschreibungen in Form einer NGN
ausgegeben werden sollen, werden sie in dieser Form ausgegeben und von einem common safekeeper
im Namen beider ICSDs verwahrt. In diesem Fall entspricht der Gesamtnennbetrag der durch die Glo-
balurkunde verbrieften Schuldverschreibungen dem jeweils in den Registern beider ICSDs eingetrage-
nen Gesamtbetrag. Die Register der ICSDs (unter denen die Register zu verstehen sind, die jeder ICSD
flr seine Kunden tber den Betrag ihres Anteils an den Schuldverschreibungen fiihrt) sind maligebli-
cher Nachweis des Gesamtnennbetrages der durch die Globalurkunde verbrieften Schuldverschrei-
bungen, und eine zu diesem Zweck von einem ICSD jeweils ausgestellte Bescheinigung mit dem Betrag
der so verbrieften Schuldverschreibungen ist malRgebliche Bestatigung des Inhalts des Registers des
betreffenden ICSD zu dem fraglichen Zeitpunkt. Bei jeder Kapitalzahlung oder Zinszahlung auf die
durch die Globalurkunde in Form einer NGN verbrieften Schuldverschreibungen sowie Rickkauf und
Entwertung der durch die Globalurkunde in Form einer NGN verbrieften Schuldverschreibungen stellt
die Emittentin sicher, dass die Einzelheiten der Kapitalzahlung oder der Zinszahlung oder des Riick-
kaufs und der Entwertung beziiglich der Globalurkunde pro rata in die Unterlagen der ICSDs eingetra-
gen werden, und dass nach dieser Eintragung vom Gesamtnennbetrag der in die Register der ICSDs
aufgenommenen und durch die Globalurkunde verbrieften Schuldverschreibungen die Summe der
Nennbetrage der zuriickgezahlten oder gekauften und entwerteten Schuldverschreibungen abgezo-
gen wird. Bei Austausch nur eines Teils von Schuldverschreibungen, die durch eine Vorlaufige Global-
urkunde in Form einer NGN verbrieft sind, wird die Emittentin sicherstellen, dass die Einzelheiten die-
ses Austauschs pro rata in die Register der ICSDs aufgenommen werden.

Sofern die Endglltigen Bedingungen vorsehen, dass die Schuldverschreibungen in Form einer CGN
ausgegeben werden sollen, werden sie in dieser Form ausgegeben und von einem common depositary
im Namen beider ICSDs verwahrt.

Inhaberschaft und Ubertragung

Den Inhabern der Schuldverschreibungen stehen Miteigentumsanteile an der Globalurkunde zu, die
gemaR den Regeln des Clearingsystems tbertragen werden kdnnen.

STATUS

Pfandbriefe

Sofern es sich bei den Schuldverschreibungen um Hypothekenpfandbriefe oder Offentliche Pfand-
briefe handelt, gilt Folgendes:

Die Schuldverschreibungen begriinden unmittelbare, unbedingte und nicht nachrangige Verbindlich-
keiten der Emittentin, die untereinander gleichrangig sind. Die Schuldverschreibungen sind nach MaR-
gabe des Pfandbriefgesetzes gedeckt und stehen mindestens im gleichen Rang mit allen anderen Ver-
pflichtungen der Emittentin aus Hypothekenpfandbriefen (wenn es sich bei den Schuldverschreibun-
gen um Hypothekenpfandbriefe handelt) oder aus Offentlichen Pfandbriefen (wenn es sich bei den
Schuldverschreibungen um Offentliche Pfandbriefe handelt).

Schuldverschreibungen im Standardformat

Sofern es sich bei den Schuldverschreibungen um Schuldverschreibungen im Standardformat handelt,
gilt Folgendes:

Die Schuldverschreibungen begriinden Bevorrechtigte Nicht Nachrangige Verbindlichkeiten (preferred
senior).
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33

33.1

3.3.2

"Bevorrechtigte Nicht Nachrangige Verbindlichkeiten" bezeichnet unmittelbare, unbedingte, nicht
besicherte und nicht nachrangige Verbindlichkeiten der Emittentin, die im Fall von AbwicklungsmaR-
nahmen in Bezug auf die Emittentin, im Fall der Auflésung, Liquidation oder Insolvenz der Emittentin
sowie im Fall eines Vergleichs oder eines anderen der Abwendung der Insolvenz der Emittentin die-
nenden Verfahrens untereinander und mit allen anderen nicht besicherten und nicht nachrangigen
Verbindlichkeiten der Emittentin gleichrangig sind, soweit diesen Verbindlichkeiten nicht durch zwin-
gende gesetzliche Bestimmungen ein Vorrang oder ein niedrigerer Rang im Insolvenzverfahren einge-
raumt wird oder soweit in deren vertraglichen Bedingungen nicht ausdrticklich auf einen niedrigeren
Rang im Insolvenzverfahren hingewiesen wird.

Die Schuldverschreibungen haben damit den durch § 46f Absatz 5 Kreditwesengesetz bestimmten ho-
heren Rang.

Schuldverschreibungen im Format fiir Beriicksichtigungsfahige Verbindlichkeiten

Sofern es sich bei den Schuldverschreibungen um Schuldverschreibungen im Format flr Bertcksichti-
gungsfahige Verbindlichkeiten handelt, gilt Folgendes:

Regulatorische Zweckbestimmung

Die Schuldverschreibungen sollen der Emittentin als anrechenbare beriicksichtigungsfahige Verbind-
lichkeiten gemaR den Anwendbaren Kapitalvorschriften zur Verfligung stehen.

Rang

(i) Sofern es sich bei den Schuldverschreibungen nach den Endgiiltigen Bedingungen um Bevor-
rechtigte Nicht Nachrangige Verbindlichkeiten handelt, begriinden die Schuldverschreibungen
Bevorrechtigte Nicht Nachrangige Verbindlichkeiten (preferred senior).

"Bevorrechtigte Nicht Nachrangige Verbindlichkeiten" bezeichnet unmittelbare, unbedingte,
nicht besicherte und nicht nachrangige Verbindlichkeiten der Emittentin, die im Fall von Ab-
wicklungsmaRnahmen in Bezug auf die Emittentin, im Fall der Auflésung, Liquidation oder In-
solvenz der Emittentin sowie im Fall eines Vergleichs oder eines anderen der Abwendung der
Insolvenz der Emittentin dienenden Verfahrens untereinander und mit allen anderen nicht be-
sicherten und nicht nachrangigen Verbindlichkeiten der Emittentin gleichrangig sind, soweit
diesen Verbindlichkeiten nicht durch zwingende gesetzliche Bestimmungen ein Vorrang oder
ein niedrigerer Rang im Insolvenzverfahren eingerdumt wird oder soweit in deren vertraglichen
Bedingungen nicht ausdriicklich auf einen niedrigeren Rang im Insolvenzverfahren hingewiesen
wird.

Die Schuldverschreibungen haben damit den durch § 46f Absatz 5 Kreditwesengesetz bestimm-
ten hoheren Rang.

(ii) Sofern es sich bei den Schuldverschreibungen nach den Endgitiltigen Bedingungen um Nicht Be-
vorrechtigte Nicht Nachrangige Verbindlichkeiten handelt, begriinden die Schuldverschreibun-
gen Nicht Bevorrechtigte Nicht Nachrangige Verbindlichkeiten (non-preferred senior).

"Nicht Bevorrechtigte Nicht Nachrangige Verbindlichkeiten" bezeichnet unmittelbare, unbe-
dingte, nicht besicherte und nicht nachrangige Verbindlichkeiten der Emittentin, die Schuldtitel
im Sinne des § 46f Absatz 6 Satz 1 Kreditwesengesetz darstellen und die im Fall von Abwick-
lungsmaBnahmen in Bezug auf die Emittentin, im Fall der Auflésung, Liquidation oder Insolvenz
der Emittentin sowie im Fall eines Vergleichs oder eines anderen der Abwendung der Insolvenz
der Emittentin dienenden Verfahrens
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(a) untereinander und mit allen anderen nicht besicherten und nicht nachrangigen Verbind-
lichkeiten der Emittentin gleichrangig sind, die gegentiber allen nach Artikel 72a Ab-
satz 2 CRR von den Posten der beriicksichtigungsfahigen Verbindlichkeiten ausgenom-
menen Verbindlichkeiten der Emittentin nachrangig sind und

- in deren vertraglichen Bedingungen ausdriicklich auf einen gegeniber anderen
nicht besicherten und nicht nachrangigen Verbindlichkeiten der Emittentin nied-
rigeren Rang im Insolvenzverfahren hingewiesen wird oder

- denen durch zwingende gesetzliche Bestimmungen gegeniiber anderen nicht be-
sicherten und nicht nachrangigen Verbindlichkeiten der Emittentin ein niedrige-
rer Rang im Insolvenzverfahren eingerdumt wird;

(b) nachrangig sind gegentiiber den Anspriichen

- aus allen nicht nachrangigen und nicht unter vorstehenden Buchstaben (a) fall-
endenden Verbindlichkeiten der Emittentin sowie

- aus allen Verbindlichkeiten der Emittentin, die nach Artikel 72a Absatz 2 CRR von
den Posten der beriicksichtigungsfahigen Verbindlichkeiten ausgenommen sind;
und die

(c) vorrangig sind gegeniiber den Anspriichen

- aus allen Kapitalinstrumenten der Emittentin, bei denen es sich um Erganzungs-
kapital, zusatzliches Kernkapital oder hartes Kernkapital handelt, sowie

- aus allen sonstigen nachrangigen Verbindlichkeiten der Emittentin.

Die Schuldverschreibungen haben damit den durch § 46f Absatz 5 Kreditwesengesetz bestimm-
ten niedrigeren Rang.

3.3.3 Ausschluss von Aufrechnung und Sicherheiten

(i)

(ii)

Die Aufrechnung sowie die Verrechnung mit und gegen Forderungen aus den Schuldverschrei-
bungen sind ausgeschlossen.

Die Schuldverschreibungen sind nicht besichert und nicht Gegenstand einer Garantie, die den
Ansprichen aus den Schuldverschreibungen einen hoheren Rang verleiht, oder einer sonstigen
Vereinbarung, der zufolge die Anspriiche aus den Schuldverschreibungen einen héheren Rang
erhalten; eine Sicherheit oder eine derartige Garantie oder Vereinbarung wird auch zu keinem
Zeitpunkt gestellt oder vereinbart werden. Bereits gestellte oder vereinbarte oder zukinftig
gestellte oder vereinbarte Sicherheiten, Garantien oder Rangverbesserungsvereinbarungen im
Zusammenhang mit anderen Verbindlichkeiten der Emittentin haften nicht flir Forderungen
aus den Schuldverschreibungen.

334 Kiindigungs-, Tilgungs-, Riickzahlungs- und Riickkaufsbeschrankungen

(i)

(ii)

Die Schuldverschreibungen kénnen in jedem Fall —auch in allen in diesen Bedingungen vorge-
sehenen Fallen — nur dann vorzeitig gekiindigt, getilgt, zurlickgezahlt oder zurtickgekauft wer-
den, wenn die vorherige Erlaubnis der zustandigen Abwicklungsbehérde gemaR den Anforde-
rungen der Artikel 77 und 78a CRR vorliegt.

Glaubiger sind unter keinem rechtlichen Aspekt und unter keinen Umstanden berechtigt, die
Schuldverschreibungen ordentlich oder auRerordentlich zu kiindigen, eine vorzeitige Riickzah-
lung der Schuldverschreibungen zu verlangen oder Zahlungen in Bezug auf die Schuldverschrei-
bungen zu beschleunigen. Vertragliche und gesetzliche Rechte der Gldubiger zur ordentlichen
oder aullerordentlichen Kiindigung der Schuldverschreibungen sind in jeder Hinsicht ausge-
schlossen.
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3.35

3.3.6

3.4

34.1

3.4.2

Riickgewahrpflicht

Betrdge, die einem Glaubiger entgegen Klauseln 3.3.2 bis 3.3.4 gewdhrt wurden, sind der Emittentin
ohne Riicksicht auf entgegenstehende Vereinbarungen zuriickzugewdhren.

Befugnis zur Anordnung von AbwicklungsmaBnahmen

Die Schuldverschreibungen unterliegen den Befugnissen der zustandigen Abwicklungsbehérden zur
Anordnung von AbwicklungsmalRnahmen gemal den Anwendbaren Abwicklungsvorschriften.

Abwicklungsmanahmen kdnnen insbesondere sein:

- die vollstandige oder teilweise dauerhafte Herabschreibung des Nennwerts oder des ausste-
henden Restbetrags der Schuldverschreibungen (Herabschreibungsbefugnis);

- die vollstandige oder teilweise Umwandlung der Schuldverschreibungen in Anteile oder sons-
tige Instrumente des harten Kernkapitals der Emittentin, eines relevanten Mutterinstituts oder
eines Briickeninstituts (Umwandlungsbefugnis); oder

- die Anwendung sonstiger AbwicklungsmafRnahmen, einschlieflich, jedoch ohne Beschrankung
hierauf, einer Ubertragung der Schuldverschreibungen auf einen anderen Rechtstriger, einer
Anderung des auf die Schuldverschreibungen zahlbaren Zinsbetrags oder des Zeitpunkts, an
dem die Zinsen zu zahlen sind, einer zeitlich befristeten Aussetzung von Zahlungen auf die
Schuldverschreibungen, einer Anderung der Félligkeit der Schuldverschreibungen oder einer
Léschung der Schuldverschreibungen.

Auf Beschluss der zustandigen Abwicklungsbehdérde, von ihrer Herabschreibungs- oder Umwandlungs-
befugnis gemaR Artikel 59 der Richtlinie 2014/59/EU des Européischen Parlaments und des Rates vom
15. Mai 2014 Gebrauch zu machen, werden nach ndaherer MaRgabe von Artikel 48 dieser Richtlinie
hinsichtlich der Abfolge und des Umfangs der Kapitalbetrag der Schuldverschreibungen dauerhaft her-
abgeschrieben oder die Schuldverschreibungen in Instrumente des harten Kernkapitals umgewandelt.

Von den zustdndigen Abwicklungsbehérden gemalR den Anwendbaren Abwicklungsvorschriften ange-
ordnete AbwicklungsmaRnahmen jeder Art sind fir die Glaubiger unabhangig von einer entsprechen-
den Benachrichtigung durch die Emittentin verbindlich. Mit dem Erwerb der Schuldverschreibungen
erkennt der Glaubiger die verbindliche Wirkung jeglicher AbwicklungsmaRnahmen, die die Schuldver-
schreibungen betreffen, an und erklart sich damit einverstanden.

Keinem Glaubiger stehen aufgrund oder im Zusammenhang mit einer AbwicklungsmaBnahme Anspri-
che oder sonstige Rechte gegen die Emittentin zu. Die Anordnung einer AbwicklungsmalRnahme stellt
keinen Grund zur Kiindigung der Schuldverschreibungen dar.

Entgegenstehende Vereinbarungen sind unwirksam.

Schuldverschreibungen im Format fiir Erganzungskapitalinstrumente

Sofern es sich bei den Schuldverschreibungen um Schuldverschreibungen im Format fiir Ergdnzungs-
kapitalinstrumente handelt, gilt Folgendes:

Regulatorische Zweckbestimmung

Die Schuldverschreibungen sollen der Emittentin als anrechenbare Eigenmittel in der Form von Ergan-
zungskapital gemaR den Anwendbaren Kapitalvorschriften zur Verfiigung stehen.

Rang

Die Schuldverschreibungen begriinden unmittelbare, nicht besicherte, nachrangige Verbindlichkeiten
der Emittentin. Im Fall von Abwicklungsmalnahmen in Bezug auf die Emittentin, im Fall der Auflésung,
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343

3.4.4

3.45

Liquidation oder Insolvenz der Emittentin sowie im Fall eines Vergleichs oder eines anderen der Ab-
wendung der Insolvenz der Emittentin dienenden Verfahrens sind die Anspriiche aus den Schuldver-
schreibungen

(i)

(i)

(iii)

untereinander und mit allen anderen Kapitalinstrumenten der Emittentin, bei denen es sich um
Erganzungskapital handelt, gleichrangig;

nachrangig gegeniiber den Anspriichen aus
(a) allen nicht nachrangigen Verbindlichkeiten der Emittentin sowie

(b) allen Instrumenten bericksichtigungsfahiger Verbindlichkeiten der Emittentin, die
samtliche Bedingungen des Artikel 72b CRR erfillen, und allen sonstigen Verbindlichkei-
ten der Emittentin, die diesen Instrumenten berlcksichtigungsfahiger Verbindlichkeiten
im Rang gleichstehen, sofern die Instrumente nicht als Posten des zusatzlichen Kernka-
pitals oder des harten Kernkapitals gelten; sowie

vorrangig gegeniber den Anspriichen aus allen Kapitalinstrumenten der Emittentin, bei denen
es sich um zusatzliches Kernkapital oder hartes Kernkapital handelt.

Unter Beachtung dieser Nachrangregelung bleibt es der Emittentin unbenommen, ihre Verbindlich-

keiten aus den Schuldverschreibungen auch aus dem sonstigen freien Vermaogen zu bedienen.

Ausschluss von Aufrechnung und Sicherheiten

(i)

(ii)

Die Aufrechnung sowie die Verrechnung mit und gegen Forderungen aus den Schuldverschrei-
bungen sind ausgeschlossen.

Die Schuldverschreibungen sind nicht besichert und nicht Gegenstand einer Garantie, die den
Ansprichen aus den Schuldverschreibungen einen héheren Rang verleiht, oder einer sonstigen
Vereinbarung, der zufolge die Anspriiche aus den Schuldverschreibungen einen héheren Rang
erhalten; eine Sicherheit oder eine derartige Garantie oder Vereinbarung wird auch zu keinem
Zeitpunkt gestellt oder vereinbart werden. Bereits gestellte oder vereinbarte oder zukiinftig
gestellte oder vereinbarte Sicherheiten, Garantien oder Rangverbesserungsvereinbarungen im
Zusammenhang mit anderen Verbindlichkeiten der Emittentin haften nicht fir Forderungen
aus den Schuldverschreibungen.

Kiindigungs-, Tilgungs-, Riickzahlungs- und Riickkaufsbeschrankungen

(i)

(i)

Die Schuldverschreibungen kénnen in jedem Fall —auch in allen in diesen Bedingungen vorge-
sehenen Fallen — nur dann vorzeitig gekiindigt, getilgt, zurtickgezahlt oder zurlickgekauft wer-
den, wenn die vorherige aufsichtliche Erlaubnis der zustéandigen Behdrde gemaR den Anforde-
rungen des Artikel 77 CRR vorliegt und der Zeitpunkt der Emission mindestens funf Jahre zu-
riickliegt, es sei denn, die Voraussetzungen des Artikel 78 Absatz 4 CRR sind erflllt.

Glaubiger sind unter keinem rechtlichen Aspekt und unter keinen Umstanden berechtigt, die
Schuldverschreibungen ordentlich oder auRRerordentlich zu kiindigen, eine vorzeitige Riickzah-
lung der Schuldverschreibungen zu verlangen oder Zahlungen in Bezug auf die Schuldverschrei-
bungen zu beschleunigen. Vertragliche und gesetzliche Rechte der Gldaubiger zur ordentlichen
oder aullerordentlichen Kiindigung der Schuldverschreibungen sind in jeder Hinsicht ausge-
schlossen.

Riickgewahrpflicht

Betrdge, die einem Glaubiger entgegen Klauseln 3.4.2 bis 3.4.4 gewahrt wurden, sind der Emittentin
ohne Riicksicht auf entgegenstehende Vereinbarungen zuriickzugewahren.
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3.4.6

4.1

Befugnis zur Anordnung von AbwicklungsmaBnahmen

Die Schuldverschreibungen unterliegen den Befugnissen der zustandigen Abwicklungsbehdrden zur
Anordnung von AbwicklungsmaRnahmen gemals den Anwendbaren Abwicklungsvorschriften.

Abwicklungsmalnahmen kdnnen insbesondere sein:

- die vollstandige oder teilweise dauerhafte Herabschreibung des Nennwerts oder des ausste-
henden Restbetrags der Schuldverschreibungen (Herabschreibungsbefugnis);

- die vollstandige oder teilweise Umwandlung der Schuldverschreibungen in Anteile oder sons-
tige Instrumente des harten Kernkapitals der Emittentin (Umwandlungsbefugnis); oder

- die Anwendung sonstiger AbwicklungsmaBnahmen, einschlieBlich, jedoch ohne Beschrankung
hierauf, einer Ubertragung der Schuldverschreibungen auf einen anderen Rechtstriger, einer
Anderung des auf die Schuldverschreibungen zahlbaren Zinsbetrags oder des Zeitpunkts, an
dem die Zinsen zu zahlen sind, einer zeitlich befristeten Aussetzung von Zahlungen auf die
Schuldverschreibungen, einer Anderung der Filligkeit der Schuldverschreibungen oder einer
Loschung der Schuldverschreibungen.

Auf Beschluss der zustandigen Abwicklungsbehoérde, von ihrer Herabschreibungs- oder Umwandlungs-
befugnis gemaR Artikel 59 der Richtlinie 2014/59/EU des Europdischen Parlaments und des Rates vom
15. Mai 2014 Gebrauch zu machen, werden nach ndaherer MaRgabe von Artikel 48 dieser Richtlinie
hinsichtlich der Abfolge und des Umfangs der Kapitalbetrag der Schuldverschreibungen dauerhaft her-
abgeschrieben oder die Schuldverschreibungen in Instrumente des harten Kernkapitals umgewandelt.

Von den zustdndigen Abwicklungsbehoérden gemal den Anwendbaren Abwicklungsvorschriften ange-
ordnete AbwicklungsmaBnahmen jeder Art sind fir die Glaubiger unabhangig von einer entsprechen-
den Benachrichtigung durch die Emittentin verbindlich. Mit dem Erwerb der Schuldverschreibungen
erkennt der Glaubiger die verbindliche Wirkung jeglicher AbwicklungsmaRnahmen, die die Schuldver-
schreibungen betreffen, an und erklart sich damit einverstanden.

Keinem Glaubiger stehen aufgrund oder im Zusammenhang mit einer AbwicklungsmaRBnahme Anspri-
che oder sonstige Rechte gegen die Emittentin zu. Die Anordnung einer Abwicklungsmalnahme stellt
keinen Grund zur Kiindigung der Schuldverschreibungen dar.

Entgegenstehende Vereinbarungen sind unwirksam.

ZINSEN

Zinsanspruch
Die Schuldverschreibungen werden

(i) im Fall von Schuldverschreibungen, die keine Ratenschuldverschreibungen und keine Nullku-
pon-Schuldverschreibungen sind, bezogen auf ihre Festgelegte Stlickelung und

(ii) im Fall von Ratenschuldverschreibungen bezogen auf ihren jeweils Ausstehenden Nennbetrag
wahrend des Zinslaufs mit dem Anwendbaren Zinssatz verzinst.

Zinsen sind fir jede Zinsperiode nachtraglich an jedem Zinszahlungstag féllig. Wenn es sich bei den
Schuldverschreibungen um Hypothekenpfandbriefe oder Offentliche Pfandbriefe handelt, steht diese
Regelung liber die Falligkeit der Zinsen unter dem Vorbehalt der in Klausel 5.6 dargestellten Moglich-
keit einer Falligkeitsverschiebung von Zinszahlungen durch den Sachwalter, der nach §§ 30 Absatz 2
Satz 1, 31 Pfandbriefgesetz in den Fallen des § 30 Absatz 1 Pfandbriefgesetz (Er6ffnung des Insolvenz-
verfahrens tUber das Vermoégen der Emittentin) bestellt wird.

Im Fall von Nullkupon-Schuldverschreibungen erfolgen keine periodischen Zinszahlungen.
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4.2

4.3

43.1

Zinssatz
Der "Anwendbare Zinssatz" entspricht:

(i) im Fall von Festverzinslichen Schuldverschreibungen wahrend des gesamten Zinslaufs dem
Festzinssatz;

(ii) im Fall von Stufenfestzins-Schuldverschreibungen fir alle Zinsperioden, die in ein und densel-
ben Stufenfestzinssatz-Zeitraum fallen, dem diesem Stufenfestzinssatz-Zeitraum zugeordneten
Stufenfestzinssatz;

(iii)  im Fall von Festverzinslichen Schuldverschreibungen mit Reset-Mechanismus

(a) flr alle Zinsperioden, die in den Anfanglichen Festzinszeitraum fallen, dem Anfanglichen
Festzinssatz, und

(b) fir alle Zinsperioden, die in ein und denselben Reset-Zeitraum fallen, dem fiir den je-
weiligen Reset-Zeitraum anwendbaren Reset-Zinssatz;

(iv)  im Fall von Variabel Verzinslichen Schuldverschreibungen dem fiir die jeweilige Zinsperiode
anwendbaren Variablen Zinssatz;

(v) im Fall von Fest zu Variabel Verzinslichen Schuldverschreibungen
(a) flr alle Zinsperioden, die in den Festzinszeitraum fallen, dem Festzinssatz, und

(b) flr alle Zinsperioden, die in den Variabel Verzinslichen Zeitraum fallen, dem fir die je-
weilige Zinsperiode anwendbaren Variablen Zinssatz.

Referenzzinssatz

Swapsatz (EURIBOR)
Im Fall von Festverzinslichen Schuldverschreibungen mit Reset-Mechanismus, gilt Folgendes:

(i) Der fiir den jeweiligen Reset-Zeitraum anwendbare Referenzzinssatz entspricht dem Swapsatz
(EURIBOR), der am jeweiligen Reset-Bestimmungstag gegen 11:00 Uhr (Frankfurter Ortszeit)
auf der Bildschirmseite angezeigt wird.

Reset-Bestimmungstag ist der in den Endgiiltigen Bedingungen als Reset-Bestimmungstag an-
gegebene Definierte Geschaftstag und/oder TARGET-Geschéftstag.

(ii) Sollte zu der in Ziffer (i) genannten Zeit die Bildschirmseite nicht zur Verfligung stehen oder der
Swapsatz (EURIBOR) dort nicht angezeigt werden, wird, sofern nicht sowohl ein Index-Einstel-
lungsereignis (Swapsatz) als auch ein Index-Einstellungsstichtag (Swapsatz) in Bezug auf den
Swapsatz (EURIBOR) eingetreten sind, der fiir den jeweiligen Reset-Zeitraum anwendbare Re-
ferenzzinssatz wie folgt bestimmt:

(a) Sollte der Swapsatz (EURIBOR) fur den jeweiligen Reset-Bestimmungstag nicht bis
11:00 Uhr (Frankfurter Ortszeit) (oder bis zu der etwaigen gednderten Veroffentli-
chungsuhrzeit fiir den Swapsatz (EURIBOR), die vom Administrator des Swapsatzes (EU-
RIBOR) in der fiir den Swapsatz (EURIBOR) giiltigen Referenzwertmethodologie spezifi-
ziert wird) am ersten Tag des jeweiligen Reset-Zeitraums auf der Bildschirmseite ange-
zeigt worden sein, entspricht der fiir den jeweiligen Reset-Zeitraum anwendbare Refe-
renzzinssatz dem Swapsatz (EURIBOR) fiir den jeweiligen Reset-Bestimmungstag, wie er
vom Administrator des Swapsatzes (EURIBOR) zur Verfligung gestellt und von einem au-
torisierten Datendienst oder dem Administrator des Swapsatzes (EURIBOR) selbst ver-
offentlicht wird.

162



Bayerische Landesbank — EUR 60,000,000,000 Debt Issuance Programme Prospectus dated 28 April 2022

(iii)

(b) Sollte der Swapsatz (EURIBOR) fiir den jeweiligen Reset-Bestimmungstag bis 15:00 Uhr
(Frankfurter Ortszeit) (oder vier Stunden nach der etwaigen geanderten Veroffentli-
chungsuhrzeit fir den Euro Swap Satz) am ersten Tag des jeweiligen Reset-Zeitraums
weder vom Administrator des Swapsatzes (EURIBOR) noch von einem autorisierten Da-
tendienst zur Verfligung gestellt oder veroffentlicht worden sein, entspricht der fir den
jeweiligen Reset-Zeitraum anwendbare Referenzzinssatz einem Satz, der vom Administ-
rator des Swapsatzes (EURIBOR) formlich zur Verwendung fiir den jeweiligen Reset-Be-
stimmungstag empfohlen wurde, oder, falls ein solcher Satz nicht zur Verfliigung steht,
einem Satz, der von der Aufsichtsbehérde, die fur die Aufsicht (iber den Swapsatz (EU-
RIBOR) oder den Administrator des Swapsatzes (EURIBOR) zustédndig ist, formlich zur
Verwendung fiir den jeweiligen Reset-Bestimmungstag empfohlen wurde.

(c) Flr den Fall, dass der fiir den jeweiligen Reset-Zeitraum anwendbare Referenzzinssatz
nicht gemalk den vorstehenden Bestimmungen bis zu der in Buchstabe (b) genannten
Uhrzeit am ersten Tag des jeweiligen Reset-Zeitraums ermittelt werden kann, ist der fir
den jeweiligen Reset-Zeitraum anwendbare Referenzzinssatz der Satz oder das arithme-
tische Mittel der Satze des Swapsatzes (EURIBOR) auf der Bildschirmseite, wie vorste-
hend beschrieben, am letzten Tag vor dem Reset-Bestimmungstag, an dem der
Swapsatz (EURIBOR) auf der Bildschirmseite angezeigt wurde.

Sollte zu der in Ziffer (i) genannten Zeit die Bildschirmseite nicht zur Verfligung stehen oder der
Swapsatz (EURIBOR) dort nicht angezeigt werden und sind sowohl ein Index-Einstellungsereig-
nis (Swapsatz) als auch ein Index-Einstellungsstichtag (Swapsatz) in Bezug auf den Swapsatz
(EURIBOR) eingetreten, wird der fiir den jeweiligen Reset-Zeitraum anwendbare Referenzzins-
satz von der Berechnungsstelle unter Bezugnahme auf den von der Emittentin gemaf den nach-
folgenden Regelungen bestimmten Ersatz-Referenzzinssatz unter Beachtung der von der Emit-
tentin in Ubereinstimmung mit den nachfolgenden Regelungen diesbeziiglich getroffenen wei-
teren Festsetzungen ermittelt.

Tritt in Bezug auf den Swapsatz (EURIBOR) oder einen von der Emittentin gemaR dieser Vor-
schrift zuvor bestimmten und anzuwendenden Ersatz-Referenzzinssatz ein Index-Einstellungs-
ereignis (Swapsatz) ein, wird die Emittentin nach billigem Ermessen einen (neuen) Ersatz-Refe-
renzzinssatz bestimmen, der fir alle Reset-Zeitraume ab dem Reset-Bestimmungstag, der mit
dem betreffenden Index-Einstellungsstichtag (Swapsatz) zusammenféllt oder auf diesen unmit-
telbar folgt, an die Stelle des vom Index-Einstellungsereignis (Swapsatz) betroffenen Swapsat-
zes (EURIBOR) oder Ersatz-Referenzzinssatzes tritt.

Jeder solche Ersatz-Referenzzinssatz wird ein Prozentsatz per annum sein, der sich zusammen-
setzt aus:

- einem Swapsatz, der von einem Dritten bereitgestellt wird und der zur Bestimmung von
Zahlungsverpflichtungen aus den Schuldverschreibungen verwendet werden darf (die
"Ausfallrate"), und

- einer oder mehreren auf die Ausfallrate anzuwendenden Anpassungen (jeweils eine
"Anzuwendende Anpassung"),

wie jeweils von der Emittentin bestimmt.

Der Ersatz-Referenzzinssatz ist von der Emittentin unter Abwagung der Interessen der Glaubi-
ger und der Emittentin so zu bestimmen, dass fir beide Seiten die urspriingliche wirtschaftliche
Charakteristik der Schuldverschreibungen voraussichtlich soweit wie moglich erhalten bleibt
und es wahrend der Restlaufzeit der Schuldverschreibungen voraussichtlich nicht oder nur in
geringem Umfang zu einer Wertverschiebung zwischen der Emittentin und den Glaubigern
kommt (das "Ersetzungsziel").
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In Konkretisierung des Ersetzungsziels gelten folgende Leitlinien fiir die Bestimmung des Ersatz-
Referenzzinssatzes:

(a)

(b)

(c)

(d)

Die Emittentin wird, sofern moglich und zuldssig, einen der folgenden Satze zur Ausfall-
rate bestimmen:

- den Swapsatz (€STR); oder

- wenn sowohl der Swapsatz (EURIBOR) als auch der Swapsatz (€STR) von einem
Index-Einstellungsereignis (Swapsatz) betroffen sind: die Empfohlene Ausfallrate
(Swapsatz); oder

- wenn sowohl der Swapsatz (EURIBOR) als auch der Swapsatz (€STR) von einem
Index-Einstellungsereignis (Swapsatz) betroffen sind und es entweder keine Emp-
fohlene Ausfallrate (Swapsatz) gibt oder auch die Empfohlene Ausfallrate
(Swapsatz) von einem Index-Einstellungsereignis (Swapsatz) betroffen ist: einen
Swapsatz fur auf Euro lautende Zinsswaps fiir die Swaplaufzeit, bei denen der
feste Zinssatz gegen die Empfohlene Ausfallrate (€STR), oder, falls es keine Emp-
fohlene Ausfallrate (€STR) gibt, gegen den EDFR als Variablen Teil getauscht wird.

Die Emittentin wird eine Anzuwendende Anpassung festlegen (oder eine entspre-
chende, von ihr flr gut befundene Anpassungsrechnung eines Dritten Gbernehmen), die
dem Umstand Rechnung trégt, dass der EURIBOR als Variabler Teil des Swapsatzes (EU-
RIBOR) andere Liquiditats- und Angebots-/Nachfragemerkmale aufweist als der (na-
hezu) risikofreie Referenzwert, der den Variablen Teil der Ausfallrate bildet (die "Zins-
spannenanpassung"). Zu diesem Zweck wird mittels einer historischen Medianberech-
nung Uber die letzten funf Jahren vor dem betreffenden Index-Einstellungsereignis
(Swapsatz) eine mittlere Zinsspanne zwischen (x) dem Variablen Teil des Swapsatzes
(EURIBOR) und (y) den gewichteten, historischen Mittelwerten des Variablen Teils der
Ausfallrate Uber den korrespondierenden Perioden ermittelt und zu dem nach Leitli-
nie (a) ermittelten Satz hinzuaddiert.

Die Emittentin wird auRerdem eine Anzuwendende Anpassung festlegen (oder eine ent-
sprechende, von ihr fiir gut befundene Anpassungsrechnung eines Dritten Gberneh-
men), die unterschiedlichen Zahlungshaufigkeiten zwischen den festen und Variablen
Teilen des Swapsatzes (EURIBOR) einerseits und der Ausfallrate andererseits Rechnung
tragt (die "Konvexitdtsanpassung").

Sofern es aufgrund gesetzlicher oder behordlicher MaRnahmen (etwa nach Artikeln 23a
bis 23c der Verordnung (EU) 2016/1011 des Europadischen Parlaments und des Rates
vom 8. Juni 2016) zu einer Ersetzung des Swapsatzes (EURIBOR) oder eines anwendba-
ren Ersatz-Referenzzinssatzes kommt, ohne dass diese gesetzliche oder behordliche Er-
setzung auf die Schuldverschreibungen anzuwenden ist, gilt das Ersetzungsziel unbe-
schadet etwaiger anderer mit dem Ersetzungsziel vereinbarer Ersetzungsmoglichkeiten
als erreicht, wenn die Emittentin den vom Index-Einstellungsereignis (Swapsatz) be-
troffenen Swapsatz (EURIBOR) oder Ersatz-Referenzzinssatz durch einen Satz ersetzt,
der in der betreffenden gesetzlichen oder behoérdlichen MalRnahme als Ersatz fiir den
Swapsatz (EURIBOR) oder diesen Ersatz-Referenzzinssatz bestimmt worden ist.

Bestimmt die Emittentin einen Ersatz-Referenzzinssatz, so ist sie auch berechtigt, nach billigem
Ermessen diejenigen Regelungen in Bezug auf die Ermittlung und Berechnung des fiir den je-

weiligen Reset-Zeitraum anwendbaren Referenzzinssatzes abweichend von den diesbeziigli-

chen Regelungen fir den zu ersetzenden Swapsatz (EURIBOR) oder Ersatz-Referenzzinssatz zu
treffen, die in Ubereinstimmung mit der allgemein akzeptierten Marktpraxis erforderlich oder
zweckmaRig sind, um die Ersetzung des von dem Index-Einstellungsereignis (Swapsatz) be-
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4.3.2

troffenen Swapsatzes (EURIBOR) oder Ersatz-Referenzzinssatzes durch den (neuen) Ersatz-Re-
ferenzzinssatz praktisch durchfiihrbar zu machen. Dies umfasst insbesondere die Regelungen
in Bezug auf:

- den Reset-Bestimmungstag, die Definition von "Geschaftstag", die Geschaftstagerege-
lung oder den Zinstagequotienten;

- die Bezugsquelle fuir den Ersatz-Referenzzinssatz und/oder die Ausfallrate und/oder die
Zinsspannenanpassung und/oder die Konvexitdtsanpassung sowie die maBgebliche Uhr-
zeit fur die Feststellung jedes dieser Satze;

- das Verfahren zur Feststellung des Ersatz-Referenzzinssatzes fiir den Fall der Nichtver-
fligbarkeit des Ersatz-Referenzzinssatzes oder der Ausfallrate oder der Zinsspannenan-
passung oder Konvexitdatsanpassung bei der primar maBgeblichen Bezugsquelle zur
mafgeblichen Uhrzeit, ohne dass ein Index-Einstellungsereignis (Swapsatz) in Bezug auf
den Ersatz-Referenzzinssatz eingetreten ist.

Die Emittentin wird veranlassen, dass der Eintritt jedes Index-Einstellungsereignisses
(Swapsatz), der von der Emittentin bestimmte Ersatz-Referenzzinssatz sowie alle weiteren mit
der Ersetzung zusammenhadngenden Festsetzungen der Emittentin der Berechnungsstelle, den
Glaubigern sowie jeder Borse, an der die betreffenden Schuldverschreibungen zu diesem Zeit-
punkt notiert sind und deren Regeln eine Mitteilung an die Borse verlangen, baldmdoglichst und,
sofern moglich, nicht spater als am finften Geschéaftstag vor dem Reset-Bestimmungstag fir
den Reset-Zeitraum, fiir die der Ersatz-Referenzzinssatz erstmals gilt, mitgeteilt werden.

EURIBOR

Wenn der Festgelegte Referenzzinssatz der EURIBOR ist, gilt Folgendes:

(i)

(ii)

Der fur die jeweilige Zinsperiode anwendbare Referenzzinssatz entspricht dem Satz des EURI-
BOR fiir die MaRgebliche Laufzeit, der am jeweiligen Zinsfestlegungstag gegen 11:00 Uhr (Bris-
seler Ortszeit) (oder zu einer etwaigen geanderten Veroffentlichungsuhrzeit, die vom Administ-
rator des EURIBOR in der EURIBOR-Referenzwertmethodologie spezifiziert wird) auf der Bild-
schirmseite angezeigt wird.

Zinsfestlegungstag ist der zweite TARGET-Geschéftstag vor Beginn der jeweiligen Zinsperiode.

Sollte zu der in Ziffer (i) genannten Zeit die Bildschirmseite nicht zur Verfligung stehen oder der
vorgenannte EURIBOR-Satz dort nicht angezeigt werden, wird, sofern nicht sowohl ein Index-
Einstellungsereignis (EURIBOR) als auch ein Index-Einstellungsstichtag (EURIBOR) in Bezug auf
den EURIBOR fiir die MaRgebliche Laufzeit eingetreten sind, der fiir die jeweilige Zinsperiode
anwendbare Referenzzinssatz wie folgt bestimmt:

(a) Sollte der relevante EURIBOR-Satz fiir den jeweiligen Zinsfestlegungstag nicht bis
11:00 Uhr (Brisseler Ortszeit) (oder bis zu der etwaigen gednderten Veroffentlichungs-
uhrzeit fiir den EURIBOR, die vom Administrator des EURIBOR in der EURIBOR-Referenz-
wertmethodologie spezifiziert wird) am ersten Tag der jeweiligen Zinsperiode auf der
Bildschirmseite angezeigt worden sein, entspricht der fir die jeweilige Zinsperiode an-
wendbare Referenzzinssatz dem Satz des EURIBOR fiir die Mafigebliche Laufzeit fiir den
jeweiligen Zinsfestlegungstag, wie er vom Administrator des EURIBOR zur Verfligung ge-
stellt und von einem autorisierten Datendienst oder dem Administrator des EURIBOR
selbst veroffentlicht wird.

(b) Sollte der relevante EURIBOR-Satz fiir den jeweiligen Zinsfestlegungstag bis 15:00 Uhr
(Bruisseler Ortszeit) (oder vier Stunden nach der etwaigen gednderten Veroffentli-
chungsuhrzeit fur den EURIBOR) am ersten Tag der jeweiligen Zinsperiode weder vom
Administrator des EURIBOR noch von einem autorisierten Datendienst zur Verfligung
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(iii)

gestellt oder veroffentlicht worden sein, entspricht der fiir die jeweilige Zinsperiode an-
wendbare Referenzzinssatz einem Satz, der vom Administrator des EURIBOR formlich
zur Verwendung fiir den jeweiligen Zinsfestlegungstag empfohlen wurde, oder, falls ein
solcher Satz nicht zur Verfligung steht, einem Satz, der von der Aufsichtsbehorde, die
far die Aufsicht Gber den EURIBOR der den Administrator des EURIBOR zustandig ist,
formlich zur Verwendung fur den jeweiligen Zinsfestlegungstag empfohlen wurde.

(c) Flr den Fall, dass der fir die jeweilige Zinsperiode anwendbare Referenzzinssatz nicht
gemaR den vorstehenden Bestimmungen bis zu der in Buchstabe (b) genannten Uhrzeit
am ersten Tag der jeweiligen Zinsperiode ermittelt werden kann, ist der fir die jeweilige
Zinsperiode anwendbare Referenzzinssatz der Satz des EURIBOR fiir die Maligebliche
Laufzeit auf der Bildschirmseite, wie vorstehend beschrieben, am letzten Tag vor dem
Zinsfestlegungstag, an dem der EURIBOR-Satz fiir die MalRRgebliche Laufzeit auf der Bild-
schirmseite angezeigt wurde.

Sollte zu der in Ziffer (i) genannten Zeit die Bildschirmseite nicht zur Verfligung stehen oder der
vorgenannte EURIBOR-Satz dort nicht angezeigt werden und sind sowohl ein Index-Einstel-
lungsereignis (EURIBOR) als auch ein Index-Einstellungsstichtag (EURIBOR) in Bezug auf den EU-
RIBOR fiir die MaRgebliche Laufzeit eingetreten, wird der fiir die jeweilige Zinsperiode anwend-
bare Referenzzinssatz von der Berechnungsstelle unter Bezugnahme auf den von der Emitten-
tin gemaR den nachfolgenden Regelungen bestimmten Ersatz-Referenzzinssatz unter Beach-
tung der von der Emittentin in Ubereinstimmung mit den nachfolgenden Regelungen diesbe-
zlglich getroffenen weiteren Festsetzungen ermittelt.

Tritt in Bezug auf den EURIBOR fiir die MafRgebliche Laufzeit oder einen von der Emittentin
gemaR dieser Vorschrift zuvor bestimmten und anzuwendenden Ersatz-Referenzzinssatz ein In-
dex-Einstellungsereignis (EURIBOR) ein, wird die Emittentin nach billigem Ermessen einen
(neuen) Ersatz-Referenzzinssatz bestimmen, der fir alle Zinsperioden ab dem Zinsfestlegungs-
tag, der mit dem betreffenden Index-Einstellungsstichtag (EURIBOR) zusammenfallt oder auf
diesen unmittelbar folgt, an die Stelle des vom Index-Einstellungsereignis (EURIBOR) betroffe-
nen EURIBOR-Satzes oder Ersatz-Referenzzinssatzes tritt.

Jeder solche Ersatz-Referenzzinssatz wird ein Prozentsatz per annum sein, der sich zusammen-
setzt aus:

- einem Zinssatz, der von einem Dritten bereitgestellt wird und der zur Bestimmung von
Zahlungsverpflichtungen aus den Schuldverschreibungen verwendet werden darf (die
"Ausfallrate"), und

- einer oder mehreren auf die Ausfallrate anzuwendenden Anpassungen (jeweils eine
"Anzuwendende Anpassung"),

wie jeweils von der Emittentin bestimmt.

Der Ersatz-Referenzzinssatz ist von der Emittentin unter Abwagung der Interessen der Glaubi-
ger und der Emittentin so zu bestimmen, dass fiir beide Seiten die urspriingliche wirtschaftliche
Charakteristik der Schuldverschreibungen voraussichtlich soweit wie moglich erhalten bleibt
und es wahrend der Restlaufzeit der Schuldverschreibungen voraussichtlich nicht oder nur in
geringem Umfang zu einer Wertverschiebung zwischen der Emittentin und den Glaubigen
kommt (das "Ersetzungsziel").

In Konkretisierung des Ersetzungsziels gelten folgende Leitlinien fiir die Bestimmung des Ersatz-
Referenzzinssatzes:

(a) Die Emittentin wird, sofern moglich und zuldssig, einen der folgenden Satze zur Ausfall-
rate bestimmen:
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(b)

(d)

- den €STR; oder

- wenn sowohl der EURIBOR fiir die Malgebliche Laufzeit als auch der €STR von
einem Index-Einstellungsereignis (EURIBOR) betroffen sind: die Empfohlene Aus-
fallrate (€STR); oder

- wenn sowohl der EURIBOR fiir die Malgebliche Laufzeit als auch der €STR von
einem Index-Einstellungsereignis (EURIBOR) betroffen sind und es entweder
keine Empfohlene Ausfallrate (€STR) gibt oder auch die Empfohlene Ausfallrate
(€STR) von einem Index-Einstellungsereignis (EURIBOR) betroffen ist: den EDFR
zuzlglich einer Anpassung, die der zu einem Zeitpunkt oder {iber einen Zeitraum
unmittelbar vor dem relevanten Index-Einstellungsereignis (EURIBOR) beobach-
teten taglichen Differenz zwischen dem EDFR und dem €STR (wenn es keine Emp-
fohlene Ausfallrate (€STR) gibt) oder dem EDFR und der Empfohlenen Ausfallrate
(€STR) (wenn es eine Empfohlene Ausfallrate (€STR) gibt, der von einem Index-
Einstellungsereignis (EURIBOR) betroffen ist) Rechnung tragt.

Die Emittentin wird eine Anzuwendende Anpassung festlegen (oder eine entspre-
chende, von ihr flr gut befundene Anpassungsrechnung eines Dritten Gbernehmen), die
dem Umstand Rechnung tragt, dass der Festgelegte Referenzzinssatz eine Laufzeitstruk-
tur aufweist, wahrend es sich bei der gemaR Leitlinie (a) anzuwendenden Ausfallrate um
einen Tagesgeldzinssatz handelt (die "Laufzeitanpassung"). Die Laufzeitanpassung wird
vorsehen, dass die taglichen Saitze der anzuwendenden Ausfallrate tGber einem Be-
obachtungszeitraum, der ungefdhr der jeweiligen Zinsperiode entspricht, zwecks Be-
rechnung eines gewichteten Mittelwerts fiir diese Beobachtungsperiode nachtraglich
nach einer marktiblichen Formel miteinander kombiniert werden. Infolge dieser Lauf-
zeitanpassung wird der Ersatz-Referenzzinssatz erst gegen Ende einer jeden Zinsperiode
bestimmt werden kdnnen.

Die Emittentin wird auRerdem eine Anzuwendende Anpassung festlegen (oder eine ent-
sprechende, von ihr fiir gut befundene Anpassungsrechnung eines Dritten Gberneh-
men), die dem Umstand Rechnung tragt, dass der Festgelegte Referenzzinssatz andere
Liquiditats- und Angebots-/Nachfragemerkmale aufweist als die nach Leitlinie (a) anzu-
wendende (nahezu) risikofreie Ausfallrate (die "Zinsspannenanpassung"). Zu diesem
Zweck wird mittels einer historischen Medianberechnung tber die letzten fiinf Jahren
vor dem betreffenden Index-Einstellungsereignis (EURIBOR) eine mittlere Zinsspanne
zwischen der anzuwendenden Ausfallrate und dem Referenzzinssatz ermittelt, die zu
dem nach Leitlinie (b) ermittelten Satz hinzuaddiert wird.

Sofern es infolge des relevanten Index-Einstellungsereignis (EURIBOR) nach den ISDA
Ausfallregelungen wegen eines "Index Cessation Event" im Rahmen von bestehenden
Swapgeschaften zu einer Ersetzung des Festgelegten Referenzzinssatzes oder eines an-
wendbaren Ersatz-Referenzzinssatzes kommt und sofern nicht das Ersetzungsziel, ge-
setzliche Vorschriften oder die Emittentin bindende Anordnungen einer zustandigen Be-
horde oder eines Gerichts entgegenstehen, wird die Emittentin die Ausfallrate und die
Anzuwendenden Anpassungen so bestimmen, dass der fiir jede Zinsperiode ab dem In-
dex-Einstellungsstichtag (EURIBOR) anzuwendende (neue) Ersatz-Referenzzinssatz dem
Satz, der nach den ISDA Ausfallregelungen fiir die jeweilige Zinsperiode anzuwenden ist,
entspricht oder ungefahr entspricht. Abweichungen zwischen diesen beiden Satzen sind
insbesondere insoweit zulassig, wie sie aufgrund von praktischen Anforderungen der
Emittentin im Hinblick auf Zinszahlungen auf die Schuldverschreibungen notwendig o-
der zweckmaRig sind. Diese Leitlinie (d) hat im Zweifel Vorrang vor Leitlinien (a) bis (c).

Sofern es (i) aufgrund gesetzlicher oder behérdlicher MaRnahmen (etwa nach Arti-
keln 23a bis 23c der Verordnung (EU) 2016/1011 des Europdischen Parlaments und des
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€STR

Rates vom 8. Juni 2016) zu einer Ersetzung des Festgelegten Referenzzinssatzes oder
eines anwendbaren Ersatz-Referenzzinssatzes kommt, ohne dass diese gesetzliche oder
behordliche Ersetzung auf die Schuldverschreibungen anzuwenden ist, und (ii) der
(neue) Ersatz-Referenzzinssatz nicht nach Leitlinie (d) zu bestimmen ist, gilt das Erset-
zungsziel unbeschadet etwaiger anderer mit dem Ersetzungsziel vereinbarer Ersetzungs-
moglichkeiten als erreicht, wenn die Emittentin den vom Index-Einstellungsereignis (EU-
RIBOR) betroffenen Referenzzinssatz oder Ersatz-Referenzzinssatz durch einen Satz er-
setzt, der in der betreffenden gesetzlichen oder behordlichen MaRnahme als Ersatz fur
diesen Referenzzinssatz oder Ersatz-Referenzzinssatz bestimmt worden ist.

Bestimmt die Emittentin einen Ersatz-Referenzzinssatz, so ist sie auch berechtigt, nach billigem
Ermessen diejenigen Regelungen in Bezug auf die Zinsermittlung, Zinsberechnung und Zinszah-
lung abweichend von den diesbeziiglichen Regelungen flr den zu ersetzenden Festgelegten
Referenzzinssatz oder Ersatz-Referenzzinssatz zu treffen, die in Ubereinstimmung mit der all-
gemein akzeptierten Marktpraxis erforderlich oder zweckmaRig sind, um die Ersetzung des von
dem Index-Einstellungsereignis (EURIBOR) betroffenen Festgelegten Referenzzinssatzes oder
Ersatz-Referenzzinssatzes durch den (neuen) Ersatz-Referenzzinssatz praktisch durchfiihrbar zu
machen. Dies umfasst insbesondere die Regelungen in Bezug auf:

- den Zinsfestlegungstag, die Festgelegten Zinszahlungstage, die Definition von "Ge-
schaftstag", die Geschaftstageregelung oder den Zinstagequotienten;

- die Bezugsquelle fiir die Ausfallrate und/oder die Zinsspannenanpassung oder die Be-
zugsquelle fur eine Indexberechnung des Ersatz-Referenzzinssatzes oder der Ausfallrate
nach Anwendung der Laufzeitanpassung, sowie die maRgebliche Uhrzeit fir die Feststel-
lung jedes dieser Satze;

- das Verfahren zur Feststellung des Ersatz-Referenzzinssatzes fiir den Fall der Nichtver-
flgbarkeit der Ausfallrate oder der Zinsspannenanpassung oder der Indexberechnung
des Ersatz-Referenzzinssatzes oder der Ausfallrate nach Anwendung der Laufzeitanpas-
sung bei der primar maRgeblichen Bezugsquelle zur maligeblichen Uhrzeit, ohne dass
ein Index-Einstellungsereignis (EURIBOR) in Bezug auf den Ersatz-Referenzzinssatz ein-
getreten ist.

Die Emittentin wird veranlassen, dass der Eintritt jedes Index-Einstellungsereignisses (EURI-
BOR), der von der Emittentin bestimmte Ersatz-Referenzzinssatz einschlieBlich der Ausfallrate
und der Anzuwendenden Anpassungen sowie alle weiteren mit der Ersetzung zusammenhan-
genden Festsetzungen der Emittentin der Berechnungsstelle, den Glaubigern sowie jeder
Borse, an der die betreffenden Schuldverschreibungen zu diesem Zeitpunkt notiert sind und
deren Regeln eine Mitteilung an die Borse verlangen, baldmoglichst und, sofern méglich, nicht
spater als am flinften Geschaftstag vor dem Zinsfestlegungstag fiir die Zinsperiode, fir die der
Ersatz-Referenzzinssatz erstmals gilt, mitgeteilt werden.

Wenn der Festgelegte Referenzzinssatz der €STR ist, gilt Folgendes:

(i)

Der fir die jeweilige Zinsperiode anwendbare Referenzzinssatz entspricht dem Zusammenge-
setzten Taglichen €STR.

(a) Wenn nach den Endgiltigen Bedingungen die Beobachtungsmethode "Verschiebung
der Beobachtungsperiode" ist, bezeichnet "Zusammengesetzter Taglicher €STR" den
tageweise zusammengesetzten Renditesatz einer Anlage (mit dem téaglichen Satz des
€STR als Referenzsatz zur Berechnung der Zinsen), der von der Berechnungsstelle am
jeweiligen Zinsfestlegungstag gemald der folgenden Formel berechnet wird, wobei der
sich ergebende Prozentsatz, falls erforderlich, auf das nachste Zehntausendstel eines
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(b)

Prozentpunkts mit der MalRgabe gerundet wird, dass 0,00005 auf 0,0001 aufgerundet
wird:

ﬁ Ly ESTRxm ] 360
| | ( 360 d

wobei:

eine Reihe ganzer Zahlen von 1 bis do ist, von denen jede den jeweiligen TARGET-
Geschaftstag in chronologischer Reihenfolge, beginnend mit dem ersten TARGET-Ge-
schaftstag in der jeweiligen Beobachtungsperiode (einschliefRlich), reprasentiert;

"do" in Bezug auf jede Beobachtungsperiode die Anzahl der TARGET-Geschéftstage in
der jeweiligen Beobachtungsperiode bezeichnet;

"Beobachtungsperiode" in Bezug auf jede Zinsperiode den Zeitraum bezeichnet, wel-
cher "p" TARGET-Geschéftstage (einschlieRlich) vor dem ersten Tag der jeweiligen Zins-
periode beginnt und welcher "p" TARGET-Geschaftstage (einschlieRlich) vor dem letzten
Tag dieser Zinsperiode (oder, falls friiher, vor dem Vorzeitigen Rickzahlungstag (aus-
schlieflich)) endet;

"€STRi" in Bezug auf einen TARGET-Geschéftstag "i" den €STR-Referenzsatz fiir diesen
TARGET-Geschéftstag bezeichnet;

"€STR-Referenzsatz" in Bezug auf jeden TARGET-Geschaftstag einen Referenzsatz be-
zeichnet, der dem Satz des taglichen €STR fir den betreffenden TARGET-Geschaftstag
entspricht, wie er von der Europaischen Zentralbank als Administrator des €STR (oder
von einem Nachfolgeadministrator) auf der Internetseite (€STR) jeweils um oder gegen
9:00 Uhr Mitteleuropaischer Zeit am dem jeweiligen TARGET-Geschaftstag unmittelbar
folgenden TARGET-Geschaftstag (oder zu einer etwaigen geanderten, vom Administra-
tor des €STR gemaR der €STR-Methodologie bestimmten Zeit) zur Verfligung gestellt
wird;

"p" die Spanne der Verschiebung der Beobachtungsperiode bezeichnet, die die in den
Endglltigen Bedingungen angegebene Anzahl von TARGET-Geschaftstagen umfasst
(wobei "p" nicht kleiner als 5 sein darf, wenn nicht die Berechnungsstelle einer kiirzeren
Verschiebung der Beobachtungsperiode zugestimmt hat);

"ni" in Bezug auf jeden TARGET-Geschéftstag "i" die Anzahl der Kalendertage von diesem
TARGET-Geschiéftstag i (einschlieBlich) bis zum nachstfolgenden TARGET-Geschaftstag
(ausschlieBlich) bezeichnet; und

"d" die Anzahl der Kalendertage in der jeweiligen Beobachtungsperiode bezeichnet.

Wenn nach den Endgiiltigen Bedingungen die Beobachtungsmethode die "Riickblick-
Methode" ist, bezeichnet "Zusammengesetzter Taglicher €STR" den tageweise zusam-
mengesetzten Renditesatz einer Anlage (mit dem taglichen Satz des €STR als Referenz-
satz zur Berechnung der Zinsen), der von der Berechnungsstelle am jeweiligen Zinsfest-
legungstag gemal der folgenden Formel berechnet wird, wobei der sich ergebende Pro-
zentsatz, falls erforderlich, auf das nachste Zehntausendstel eines Prozentpunkts mit der
MaRgabe gerundet wird, dass 0,00005 auf 0,0001 aufgerundet wird:

ﬁ 14 €STRipTBD X Ni 1|« 360
( 360 ) d

i=1
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(ii)

(iii)

wobei:

"i" eine Reihe ganzer Zahlen von 1 bis do ist, von denen jede den jeweiligen TARGET-
Geschaftstag in chronologischer Reihenfolge, beginnend mit dem ersten TARGET-Ge-
schaftstag in der jeweiligen Zinsperiode (einschlieBlich), reprasentiert;

"do" in Bezug auf jede Zinsperiode die Anzahl der TARGET-Geschaftstage in der jeweili-
gen Zinsperiode bezeichnet;

"€STRi-pted" in Bezug auf jeden TARGET-Geschéftstag "i" den €STR-Referenzsatz fiir den
TARGET-Geschaftstag bezeichnet, welcher "p" TARGET-Geschaftstage vor diesem TAR-
GET-Geschéftstag "i" liegt;

"€STR-Referenzsatz" in Bezug auf jeden TARGET-Geschaftstag einen Referenzsatz be-
zeichnet, der dem Satz des taglichen €STR fiur den betreffenden TARGET-Geschéftstag
entspricht, wie er von der Europdischen Zentralbank als Administrator des €STR (oder
von einem Nachfolgeadministrator) auf der Internetseite (€STR) jeweils um oder gegen
9:00 Uhr Mitteleuropaischer Zeit am dem jeweiligen TARGET-Geschaftstag unmittelbar
folgenden TARGET-Geschéaftstag (oder zu einer etwaigen geanderten, vom Administra-
tor des €STR gemaR der €STR-Methodologie bestimmten Zeit) zur Verfligung gestellt
wird;

"p" den Rickblick-Zeitraum bezeichnet, der die in den Endgultigen Bedingungen ange-
gebene Anzahl von TARGET-Geschaftstagen umfasst (wobei "p" nicht kleiner als 5 sein
darf, wenn nicht die Berechnungsstelle einem kiirzeren Riickblick-Zeitraum zugestimmt
hat);

"ni" in Bezug auf jeden TARGET-Geschéftstag "i" die Anzahl der Kalendertage von diesem
TARGET-Geschaftstag i (einschlieflich) bis zum nachstfolgenden TARGET-Geschaftstag
(ausschlieBlich) bezeichnet; und

"d" die Anzahl der Kalendertage in der jeweiligen Zinsperiode bezeichnet.

Zinsfestlegungstag ist der TARGET-Geschéftstag, der die in den Endgiiltigen Bedingun-
gen angegebene Anzahl von TARGET-Geschéftstagen vor dem Zinszahlungstag fiir die
jeweilige Zinsperiode (oder, falls friiher, vor dem Vorzeitigen Riickzahlungstag) liegt.

Wird der €STR-Referenzsatz fir einen TARGET-Geschaftstag nicht wie in Ziffer (i) beschrieben
zur Verfugung gestellt, ist, sofern nicht sowohl ein Index-Einstellungsereignis (€STR) als auch
ein Index-Einstellungsstichtag (€STR) eingetreten sind, der €STR-Referenzsatz fiir diesen TAR-
GET-Geschiéftstag gleich dem Satz des €STR fiir den letzten TARGET-Geschéftstag, fiir den die-
ser Zinssatz auf der Internetseite (€STR) veroffentlicht wurde.

Wird der €STR-Referenzsatz fiir einen TARGET-Geschaftstag nicht wie in Ziffer (i) beschrieben
zur Verfiigung gestellt und sind sowohl ein Index-Einstellungsereignis (€STR) als auch ein Index-
Einstellungsstichtag (€STR) eingetreten, wird der fir die jeweilige Zinsperiode anwendbare Re-
ferenzzinssatz wie folgt bestimmt (wobei die Regelungen unter Ziffer (i) zur Berechnung des
Zusammengesetzten Taglichen €STR entsprechende Anwendung finden):

(a)

(b)

Der Referenzsatz fiir jeden TARGET-Geschaftstag an oder nach dem Index-Einstellungs-
stichtag (€STR) wird so bestimmt, als waren Bezugnahmen auf den €STR Bezugnahmen
auf die Empfohlene Ausfallrate (€STR).

Falls eine Empfohlene Ausfallrate (€STR) nicht bis zum Ende des ersten TARGET-Ge-
schaftstages nach dem Tag des Eintritts des Index-Einstellungsereignisses (€STR) emp-
fohlen wurde, wird der Referenzsatz fiir jeden TARGET-Geschéaftstag an oder nach dem
Index-Einstellungsstichtag (€STR) so bestimmt, als waren Bezugnahmen auf den €STR
Bezugnahmen auf den EDFR zuzliglich des arithmetischen Mittels der taglichen Differenz
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43.4

(c)

(d)

SONIA

zwischen dem €STR-Referenzsatz und dem EDFR fiir jeden der 30 TARGET-Geschaftstage
unmittelbar vor dem Tag, an dem das Index-Einstellungsereignis (ESTR) eingetreten ist.

Falls nachfolgend sowohl ein Index-Einstellungsereignis (Empfohlene Ausfallrate (€STR))
als auch ein Index-Einstellungsstichtag (Empfohlene Ausfallrate (€STR)) in Bezug auf die
Empfohlene Ausfallrate (€STR) eingetreten sind, wird der Referenzsatz fiir jeden TAR-
GET-Geschéftstag an oder nach dem Index-Einstellungsstichtag (Empfohlene Ausfallrate
(€STR)) so bestimmt, als waren Bezugnahmen auf den €STR Bezugnahmen auf den EDFR
zuzliglich des arithmetischen Mittels der taglichen Differenz zwischen dem €STR-Refe-
renzsatz und dem EDFR fir jeden der 30 TARGET-Geschaftstage unmittelbar vor dem
Tag, an dem das Index-Einstellungsereignis (Empfohlene Ausfallrate (€STR)) eingetreten
ist.

Kann der Referenzzinssatz nicht nach MaRgabe der vorstehenden Regelungen bestimmt
werden, entspricht der fiir die jeweilige Zinsperiode anwendbare Referenzzinssatz dem
Referenzzinssatz, der am letzten vorangegangenen Zinsfestlegungstag bestimmt wor-
den ist. Falls es keinen solchen vorangegangenen Zinsfestlegungstag gibt, entspricht der
Referenzzinssatz dem Satz, der fiir die erste Zinsperiode anwendbar gewesen ware,
wenn die Schuldverschreibungen fiir einen Zeitraum, dessen Lange der ersten planma-
Bigen Zinsperiode entspricht, der jedoch am Verzinsungsbeginn (ausschlieflich) endet,
ausstehend gewesen waren.

Wenn der Festgelegte Referenzzinssatz der SONIA ist, gilt Folgendes:

(i) Der fiir die jeweilige Zinsperiode anwendbare Referenzzinssatz entspricht dem Zusammenge-
setzten Taglichen SONIA.

(a)

Wenn nach den Endgiiltigen Bedingungen die Beobachtungsmethode "Verschiebung
der Beobachtungsperiode" ist, bezeichnet "Zusammengesetzter Taglicher SONIA" den
tageweise zusammengesetzten Renditesatz einer Anlage (mit dem taglichen Satz des
SONIA als Referenzsatz zur Berechnung der Zinsen), der von der Berechnungsstelle am
jeweiligen Zinsfestlegungstag gemalR der folgenden Formel berechnet wird, wobei der
sich ergebende Prozentsatz, falls erforderlich, auf das nachste Einhunderttausendstel
eines Prozentpunkts mit der MalRgabe gerundet wird, dass 0,000005 auf 0,00001 aufge-
rundet wird:

ﬁ L, SoNmxm ] 365
| | ( 365 ) d
i=

wobei:

i" eine Reihe ganzer Zahlen von 1 bis do ist, von denen jede den jeweiligen Londoner
Geschaftstag in chronologischer Reihenfolge, beginnend mit dem ersten Londoner Ge-
schaftstag in der jeweiligen Beobachtungsperiode (einschlieRlich), reprasentiert;

"do" in Bezug auf jede Beobachtungsperiode die Anzahl der Londoner Geschaftstage in
der jeweiligen Beobachtungsperiode bezeichnet;

"Beobachtungsperiode" in Bezug auf jede Zinsperiode den Zeitraum bezeichnet, wel-
cher "p" Londoner Geschéftstage (einschlielRlich) vor dem ersten Tag der jeweiligen Zins-
periode beginnt und welcher "p" Londoner Geschéftstage (einschlieflich) vor dem letz-
ten Tag dieser Zinsperiode (oder, falls friiher, vor dem Vorzeitigen Riickzahlungstag (aus-
schlief8lich)) endet;
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(b)

"SONIA;" in Bezug auf einen Londoner Geschaftstag "i" den SONIA-Referenzsatz fiir die-
sen Londoner Geschaftstag bezeichnet;

"SONIA-Referenzsatz" in Bezug auf jeden Londoner Geschaftstag einen Referenzsatz be-
zeichnet, der dem Satz des taglichen SONIA fiir den betreffenden Londoner Geschaftstag
entspricht, wie er vom Administrator des SONIA zugelassenen Datendiensten zur Verfi-
gung gestellt und von diesen sodann (am Londoner Geschaftstag, der auf den jeweiligen
Londoner Geschéftstag unmittelbar folgt) auf der Bildschirmseite oder, falls die Bild-
schirmseite nicht zur Verfiigung steht, auf sonstige Weise veroffentlicht wird;

"p" die Spanne der Verschiebung der Beobachtungsperiode bezeichnet, die die in den
Endgiltigen Bedingungen angegebene Anzahl von Londoner Geschaftstagen umfasst
(wobei "p" nicht kleiner als 5 sein darf, wenn nicht die Berechnungsstelle einer kiirzeren
Verschiebung der Beobachtungsperiode zugestimmt hat);

"ni" in Bezug auf jeden Londoner Geschaftstag "i" die Anzahl der Kalendertage von die-
sem Londoner Geschaftstag "i" (einschlieflich) bis zum nachstfolgenden Londoner Ge-
schéaftstag (ausschlieRlich) bezeichnet; und

"d" die Anzahl der Kalendertage in der jeweiligen Beobachtungsperiode bezeichnet.

Wenn nach den Endglltigen Bedingungen die Beobachtungsmethode die "Riickblick-
Methode" ist, bezeichnet "Zusammengesetzter Taglicher SONIA" den tageweise zu-
sammengesetzten Renditesatz einer Anlage (mit dem taglichen Satz des SONIA als Refe-
renzsatz zur Berechnung der Zinsen), der von der Berechnungsstelle am jeweiligen Zins-
festlegungstag gemaR der folgenden Formel berechnet wird, wobei der sich ergebende
Prozentsatz, falls erforderlich, auf das nachste Einhunderttausendstel eines Prozent-
punkts mit der MalRgabe gerundet wird, dass 0,000005 auf 0,00001 aufgerundet wird:

ﬁ 14 SONIAi-pLep X hi 1« 365
L] ( 365 ) d
i=

wobei:

eine Reihe ganzer Zahlen von 1 bis do ist, von denen jede den jeweiligen Londoner
Geschéftstag in chronologischer Reihenfolge, beginnend mit dem ersten Londoner Ge-
schaftstag in der jeweiligen Zinsperiode (einschlieRlich), reprasentiert;

"do" in Bezug auf jede Zinsperiode die Anzahl der Londoner Geschaftstage in der jewei-
ligen Zinsperiode bezeichnet;

"SONIAi.pep" in Bezug auf jeden Londoner Geschaftstag "i" den SONIA-Referenzsatz fir
den Londoner Geschéftstag bezeichnet, welcher "p" Londoner Geschaftstage vor diesem
Londoner Geschaftstag "i" liegt;

"SONIA-Referenzsatz" in Bezug auf jeden Londoner Geschaftstag einen Referenzsatz be-
zeichnet, der dem Satz des taglichen SONIA fiir den betreffenden Londoner Geschaftstag
entspricht, wie er vom Administrator des SONIA zugelassenen Datendiensten zur Verfi-
gung gestellt und von diesen sodann (am Londoner Geschéftstag, der auf den jeweiligen
Londoner Geschaftstag unmittelbar folgt) auf der Bildschirmseite oder, falls die Bild-
schirmseite nicht zur Verfiigung steht, auf sonstige Weise veroffentlicht wird;

"p" den Riickblick-Zeitraum bezeichnet, der die in den Endgiltigen Bedingungen ange-
gebene Anzahl von Londoner Geschaftstagen umfasst (wobei "p" nicht kleiner als 5 sein
darf, wenn nicht die Berechnungsstelle einem kirzeren Riickblick-Zeitraum zugestimmt
hat);
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(c)

"ni" in Bezug auf jeden Londoner Geschdftstag "i" die Anzahl der Kalendertage von die-
sem Londoner Geschaftstag "i" (einschlieBlich) bis zum nachstfolgenden Londoner Ge-
schéaftstag (ausschlieRlich) bezeichnet; und

"d" die Anzahl der Kalendertage in der jeweiligen Zinsperiode bezeichnet.

Zinsfestlegungstag ist der Definierte Geschaftstag, der die in den Endgiltigen Bedingun-
gen angegebene Anzahl von Definierten Geschaftstagen vor dem Zinszahlungstag fiir die
jeweilige Zinsperiode (oder, falls friiher, vor dem Vorzeitigen Riickzahlungstag) liegt.

(ii) Falls der SONIA-Referenzsatz fiir einen Londoner Geschaftstag nicht wie Ziffer (i) beschrieben
auf der Bildschirmseite zur Verfligung steht und auch nicht auf andere Weise von den maligeb-
lichen zugelassenen Datendiensten veréffentlicht worden ist, gilt Folgendes:

(a)

(b)

SOFR

In diesem Fall tritt an die Stelle des SONIA-Referenzsatzes ein Satz, der sich berechnet
aus der Summe aus (x) der Bank Rate der Bank of England zu Geschéftsschluss dieses
Londoner Geschaftstages und (y) dem Mittel der Zinsspannen zwischen dem SONIA-Re-
ferenzsatz und der Bank Rate der Bank of England wahrend der letzten funf Tage, an
denen ein SONIA-Referenzsatz veroffentlicht worden ist, unter Ausschluss der hdchsten
Zinsspanne (oder, falls es mehr als eine héchste Zinsspanne gibt, nur einer dieser hochs-
ten Zinsspannen) sowie der niedrigsten Zinsspanne (oder, falls es mehr als eine nied-
rigste Zinsspanne gibt, nur einer dieser niedrigsten Zinsspannen).

Falls jedoch die Bank of England Leitlinien ver&ffentlicht, die besagen, (x) wie der SONIA
zu bestimmen ist oder (y) dass ein bestimmter Satz den SONIA ersetzen soll, wird die
Berechnungsstelle die Emittentin konsultieren und auf Anweisung der Emittentin (die
eine solche Anweisung nur soweit dies verniinftigerweise praktikabel ist, abgeben wird)
ungeachtet der vorstehenden Bestimmung diesen Leitlinien solange, wie der SONIA
nicht auf der Bildschirmseite zur Verfligung steht und auch nicht auf andere Weise von
den zugelassenen Datendiensten veroffentlicht worden ist, folgen, um den fiir die je-
weilige Zinsperiode anwendbaren Referenzzinssatz zu bestimmen.

Falls der Referenzzinssatz nicht gemaR den vorstehenden Bestimmungen bestimmt wer-
den kann, entspricht der fir die jeweilige Zinsperiode anwendbare Referenzzinssatz
dem Referenzzinssatz, der am letzten vorangegangenen Zinsfestlegungstag bestimmt
worden ist. Falls es keinen solchen vorangegangenen Zinsfestlegungstag gibt, entspricht
der Referenzzinssatz dem Satz, der fir die erste Zinsperiode anwendbar gewesen ware,
wenn die Schuldverschreibungen fir einen Zeitraum, dessen Lange der ersten planma-
Rigen Zinsperiode entspricht, der jedoch am Verzinsungsbeginn (ausschlieRlich) endet,
ausstehend gewesen waren.

Wenn der Festgelegte Referenzzinssatz der SOFR ist, gilt Folgendes:

(i) Der fiir die jeweilige Zinsperiode anwendbare Referenzzinssatz entspricht dem Zusammenge-
setzten Taglichen SOFR.

(a)

Wenn nach den Endgiltigen Bedingungen die Beobachtungsmethode "Verschiebung
der Beobachtungsperiode" ist, bezeichnet "Zusammengesetzter Taglicher SOFR" den
tageweise zusammengesetzten Renditesatz einer Anlage (mit dem taglichen Satz des
SOFR als Referenzsatz zur Berechnung der Zinsen), der von der Berechnungsstelle am
jeweiligen Zinsfestlegungstag gemal der folgenden Formel berechnet wird, wobei der
sich ergebende Prozentsatz, falls erforderlich, auf das nachste Einhunderttausendstel
eines Prozentpunkts mit der MaRgabe gerundet wird, dass 0,000005 auf 0,00001 aufge-
rundet wird:
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(b)

ﬁ Ly SOFRixm 1 360
| | ( 360 ) d

wobei:

eine Reihe ganzer Zahlen von 1 bis do ist, von denen jede den jeweiligen Geschaftstag
fir U.S.-Staatsanleihen in chronologischer Reihenfolge, beginnend mit dem ersten Ge-
schaftstag flir U.S.-Staatsanleihen in der jeweiligen Beobachtungsperiode (einschlieR-
lich), représentiert;

"do" in Bezug auf jede Beobachtungsperiode die Anzahl der Geschaftstage fir U.S.-
Staatsanleihen in der jeweiligen Beobachtungsperiode bezeichnet;

"Beobachtungsperiode" in Bezug auf jede Zinsperiode den Zeitraum bezeichnet, wel-
cher "p" Geschéftstage fiir U.S.-Staatsanleihen (einschlieRlich) vor dem ersten Tag der
jeweiligen Zinsperiode beginnt und welcher "p" Geschéftstage fur U.S.-Staatsanleihen
(einschlieRlich) vor dem letzten Tag dieser Zinsperiode (oder, falls frither, vor dem Vor-
zeitigen Rickzahlungstag (ausschlieRlich)) endet;

"SOFR; " in Bezug auf einen Geschéftstag fiir U.S.-Staatsanleihen "i" den SOFR-Referenz-
satz fur diesen Geschaftstag fur U.S.-Staatsanleihen bezeichnet;

"SOFR-Referenzsatz" in Bezug auf jeden Geschéftstag flr U.S.-Staatsanleihen einen Re-
ferenzsatz bezeichnet, der dem Satz des taglichen SOFR fiir den betreffenden Geschafts-
tag fiir U.S.-Staatsanleihen entspricht, wie er von der Federal Reserve Bank of New York
als Administrator des SOFR (oder von einem Nachfolgeadministrator) auf der Internet-
seite (SOFR) jeweils um oder gegen 17:00 Uhr Ortszeit in New York City an dem diesem
Geschéftstag fur U.S.-Staatsanleihen unmittelbar folgenden Geschéftstag fur U.S.-
Staatsanleihen zur Verfligung (oder zu einer etwaigen gednderten, vom Administrator
des SOFR gemal der SOFR-Methodologie bestimmten Zeit) gestellt wird;

"p" die Spanne der Verschiebung der Beobachtungsperiode bezeichnet, die die in den
Endgiltigen Bedingungen angegebene Anzahl von Geschéftstagen fiir U.S.-Staatsanlei-
hen umfasst (wobei "p" nicht kleiner als 5 sein darf, wenn nicht die Berechnungsstelle
einem kirzeren Verschiebung der Beobachtungsperiode zugestimmt hat);

"ni" in Bezug auf jeden Geschaftstag fiir U.S.-Staatsanleihen "i" die Anzahl der Kalender-
tage ab diesem Geschaftstag fur U.S.-Staatsanleihen "i" (einschlieRlich) bis zum n&chst-
folgenden Geschaftstag fiir U.S.-Staatsanleihen (ausschlieBlich) bezeichnet; und

"d" die Anzahl der Kalendertage in der jeweiligen Beobachtungsperiode bezeichnet.

Wenn nach den Endgiiltigen Bedingungen die Beobachtungsmethode die "Riickblick-
Methode" ist, bezeichnet "Zusammengesetzter Taglicher SOFR" den tageweise zusam-
mengesetzten Renditesatz einer Anlage (mit dem taglichen Satz des SOFR als Referenz-
satz zur Berechnung der Zinsen), der von der Berechnungsstelle am jeweiligen Zinsfest-
legungstag gemald der folgenden Formel berechnet wird, wobei der sich ergebende Pro-
zentsatz, falls erforderlich, auf das nachste Einhunderttausendstel eines Prozentpunkts
mit der Maligabe gerundet wird, dass 0,000005 auf 0,00001 aufgerundet wird:

ﬁ 1+ SOFRi-puseD X N 1« 360
| | ( 360 d
iz
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(ii)

(iii)

wobei:

eine Reihe ganzer Zahlen von 1 bis do ist, von denen jede den jeweiligen Geschaftstag
fir U.S.-Staatsanleihen in chronologischer Reihenfolge, beginnend mit dem ersten Ge-
schaftstag fur U.S.-Staatsanleihen in der jeweiligen Zinsperiode (einschlieflich), repra-
sentiert;

"do" in Bezug auf jede Zinsperiode die Anzahl der Geschaftstage fiir U.S.-Staatsanleihen
in der jeweiligen Zinsperiode bezeichnet;

"SOFR;-pusep" in Bezug auf jeden Geschéaftstag fiir U.S.-Staatsanleihen "i" den SOFR-Re-
ferenzsatz fur den Geschéftstag fur U.S.-Staatsanleihen bezeichnet, welcher "p" Ge-
schaftstage fiir U.S.-Staatsanleihen vor diesem Geschéftstag fur U.S.-Staatsanleihen "i"
liegt;

"SOFR-Referenzsatz" in Bezug auf jeden Geschéftstag fir U.S.-Staatsanleihen einen Re-
ferenzsatz bezeichnet, der dem Satz des taglichen SOFR fiir den betreffenden Geschafts-
tag fiir U.S.-Staatsanleihen entspricht, wie er von der Federal Reserve Bank of New York
als Administrator des SOFR (oder von einem Nachfolgeadministrator) auf der Internet-
seite (SOFR) jeweils um oder gegen 17:00 Uhr Ortszeit in New York City an dem diesem
Geschéaftstag fur U.S.-Staatsanleihen unmittelbar folgenden Geschéftstag fur U.S.-
Staatsanleihen (oder zu einer etwaigen gednderten, vom Administrator des SOFR gemaR
der SOFR-Methodologie bestimmten Zeit) zur Verfiigung gestellt wird;

"p" den Riickblick-Zeitraum bezeichnet, der die in den Endgiiltigen Bedingungen ange-
gebene Anzahl von Geschéftstagen fur U.S.-Staatsanleihen umfasst (wobei "p" nicht klei-
ner als 5 sein darf, wenn nicht die Berechnungsstelle einem kirzeren Riickblick-Zeitraum
zugestimmt hat);

"ni" in Bezug auf jeden Geschaftstag fiir U.S.-Staatsanleihen "i" die Anzahl der Kalender-
tage ab diesem Geschaftstag fiir U.S.-Staatsanleihen "i" (einschlieRlich) bis zum n&chst-
folgenden Geschaftstag fiir U.S.-Staatsanleihen (ausschlieBlich) bezeichnet; und

"d" die Anzahl der Kalendertage in der jeweiligen Zinsperiode bezeichnet.

(c) Zinsfestlegungstag ist der Definierte Geschaftstag, der die in den Endglltigen Bedingun-
gen angegebene Anzahl von Definierten Geschéaftstagen vor dem Zinszahlungstag fiir die
jeweilige Zinsperiode (oder, falls friiher, vor dem Vorzeitigen Riickzahlungstag) liegt.

Wird der SOFR-Referenzsatz fiir einen Geschéaftstag fur U.S.-Staatsanleihen nicht wie in Ziffer (i)
beschrieben zur Verfligung gestellt, ist, sofern nicht sowohl ein Index-Einstellungsereignis
(SOFR) als auch ein Index-Einstellungsstichtag (SOFR) eingetreten sind, der SOFR-Referenzsatz
fir diesen Geschaftstag fir U.S.-Staatsanleihen gleich dem Satz des SOFR fir den letzten Ge-
schaftstag flir U.S.-Staatsanleihen, fir den dieser Zinssatz auf der Internetseite (SOFR) verof-
fentlicht wurde.

Wird der SOFR-Referenzsatz fiir einen Geschéftstag fiir U.S.-Staatsanleihen nicht wie in Ziffer (i)
beschrieben zur Verfligung gestellt und sind sowohl ein Index-Einstellungsereignis (SOFR) als
auch ein Index-Einstellungsstichtag (SOFR) eingetreten, wird der fiir die jeweilige Zinsperiode
anwendbare Referenzzinssatz wie folgt bestimmt (wobei die Regelungen unter Ziffer (i) zur Be-
rechnung des Zusammengesetzten Taglichen SOFR entsprechende Anwendung finden):

(a) Der Referenzsatz fir jeden Geschaftstag fur U.S.-Staatsanleihen an oder nach dem In-
dex-Einstellungsstichtag (SOFR) wird so bestimmt, als waren Bezugnahmen auf den
SOFR Bezugnahmen auf die Empfohlene Ausfallrate (SOFR).

(b) Falls eine Empfohlene Ausfallrate (SOFR) nicht bis zum Ende des ersten Geschéftstags
fiir U.S.-Staatsanleihen nach dem Tag des Eintritts des Index-Einstellungsereignisses
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4.3.6

(c)

(d)

SARON

(SOFR) empfohlen wurde, wird der Referenzsatz fiir jeden Geschaftstag fur U.S.-Staats-
anleihen an oder nach dem Index-Einstellungsstichtag (SOFR) so bestimmt, als wéren:

- Bezugnahmen auf den SOFR Bezugnahmen auf den OBFR;

- Bezugnahmen auf einen Geschaftstag fir U.S.-Staatsanleihen Bezugnahmen auf
einen New Yorker Geschaftstag;

- Bezugnahmen auf ein Index-Einstellungsereignis (SOFR) Bezugnahmen auf ein In-
dex-Einstellungsereignis (OBFR); und

- Bezugnahmen auf einen Index-Einstellungsstichtag (SOFR) Bezugnahmen auf ei-
nen Index-Einstellungsstichtag (OBFR).

Falls eine Empfohlene Ausfallrate (SOFR) nicht bis zum Ende des ersten Geschéftstags
far U.S.-Staatsanleihen nach dem Tag des Eintritts des Index-Einstellungsereignisses
(SOFR) empfohlen wurde und ein Index-Einstellungsereignis (OBFR) eingetreten ist, wird
der Referenzsatz fiir jeden Geschaftstag fur U.S.-Staatsanleihen an oder nach dem In-
dex-Einstellungsstichtag (SOFR) oder dem Index-Einstellungsstichtag (OBFR) (je nach-
dem, welches der spatere Termin ist) so bestimmt, als waren:

- Bezugnahmen auf den SOFR-Referenzsatz Bezugnahmen auf das Fed-Zinssatzziel;

- Bezugnahmen auf einen Geschaftstag fiir U.S.-Staatsanleihen Bezugnahmen auf
einen New Yorker Geschéftstag; und

- Bezugnahmen auf die Internetseite (SOFR) Bezugnahmen auf die Internetseite
(Fed-Zinssatzziel).

Falls der Referenzzinssatz nicht nach MaRgabe der vorstehenden Regelungen bestimmt
werden kann, entspricht der fiir die jeweilige Zinsperiode anwendbare Referenzzinssatz
dem Referenzzinssatz, der am letzten vorangegangenen Zinsfestlegungstag bestimmt
worden ist. Falls es keinen solchen vorangegangenen Zinsfestlegungstag gibt, entspricht
der Referenzzinssatz dem Satz, der fiir die erste Zinsperiode anwendbar gewesen ware,
wenn die Schuldverschreibungen fiir einen Zeitraum, dessen Lange der ersten planma-
Bigen Zinsperiode entspricht, der jedoch am Verzinsungsbeginn (ausschlieBlich) endet,
ausstehend gewesen waren.

Wenn der Festgelegte Referenzzinssatz der SARON ist, gilt Folgendes:

(i) Der fiir die jeweilige Zinsperiode anwendbare Referenzzinssatz entspricht dem Zusammenge-
setzten Taglichen SARON.

(a)

Wenn nach den Endgiltigen Bedingungen die Beobachtungsmethode "Verschiebung
der Beobachtungsperiode" ist, bezeichnet "Zusammengesetzter Taglicher SARON" den
tageweise zusammengesetzten Renditesatz einer Anlage (mit dem téaglichen Satz des
SARON als Referenzsatz zur Berechnung der Zinsen), der von der Berechnungsstelle am
jeweiligen Zinsfestlegungstag gemalR der folgenden Formel berechnet wird, wobei der
sich ergebende Prozentsatz, falls erforderlich, auf das nachste Zehntausendstel eines
Prozentpunkts mit der MalRgabe gerundet wird, dass 0,00005 auf 0,0001 aufgerundet
wird:

& L, SARONx ] 360
—_— — X_

l 1[( 360 d
i=
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(b)

wobei:

eine Reihe ganzer Zahlen von 1 bis do ist, von denen jede den jeweiligen Ziiricher
Geschaftstag in chronologischer Reihenfolge, beginnend mit dem ersten Ziricher Ge-
schaftstag in der jeweiligen Beobachtungsperiode (einschlieBlich), reprasentiert;

"do" in Bezug auf jede Beobachtungsperiode die Anzahl der Ziiricher Geschéaftstage in
der jeweiligen Beobachtungsperiode bezeichnet;

"Beobachtungsperiode" in Bezug auf jede Zinsperiode den Zeitraum bezeichnet, wel-
cher "p" Zlricher Geschaftstage (einschlieflich) vor dem ersten Tag der jeweiligen Zins-
periode beginnt und welcher "p" Ziricher Geschaftstage (einschliefRlich) vor dem letzten
Tag dieser Zinsperiode (oder, falls friher, vor dem Vorzeitigen Riickzahlungstag (aus-
schliefRlich)) endet;

"SARON;" in Bezug auf jeden Ziiricher Geschaftstag "i" den SARON-Referenzsatz fiir die-
sen Ziiricher Geschaftstag bezeichnet;

"SARON-Referenzsatz" in Bezug auf jeden Ziricher Geschaftstag einen Referenzsatz be-
zeichnet, der dem Satz des taglichen SARON fiir den betreffenden Ziiricher Geschaftstag
entspricht, wie er von SIX Swiss Exchange als Administrator des SARON (oder von einem
Nachfolgeadministrator) auf der Internetseite (SARON) jeweils bei Schluss des Handels
an der SIX Swiss Exchange am jeweiligen Zilricher Geschaftstag, der erwartungsgemald
um oder gegen 18:00 Uhr (Zuricher Ortszeit) sein wird, oder zu einer etwaigen gednder-
ten, vom Administrator des SARON gemaR der SARON-Methodologie bestimmten Zeit
veroffentlicht wird;

"p" die Spanne der Verschiebung der Beobachtungsperiode bezeichnet, die die in den
Endgiltigen Bedingungen angegebene Anzahl von Ziricher Geschaftstagen umfasst
(wobei "p" nicht kleiner als 5 sein darf, wenn nicht die Berechnungsstelle einer kiirzeren
Verschiebung der Beobachtungsperiode zugestimmt hat);

"ni" in Bezug auf jeden Ziricher Geschéaftstag "i" die Anzahl der Kalendertage von diesem
Ziricher Geschaftstag,,i” (einschlieRlich) bis zum nachstfolgenden Ziiricher Geschéaftstag
(ausschlieBlich) bezeichnet; und

"d" die Anzahl der Kalendertage in der jeweiligen Beobachtungsperiode bezeichnet.

Wenn nach den Endgiltigen Bedingungen die Beobachtungsmethode die "Riickblick-
Methode" ist, bezeichnet "Zusammengesetzter Taglicher SARON" den tageweise zu-
sammengesetzten Renditesatz einer Anlage (mit dem téglichen Satz des SARON als Re-
ferenzsatz zur Berechnung der Zinsen), der von der Berechnungsstelle am jeweiligen
Zinsfestlegungstag gemaR der folgenden Formel berechnet wird, wobei der sich erge-
bende Prozentsatz, falls erforderlich, auf das nachste Zehntausendstel eines Prozent-
punkts mit der MalRgabe gerundet wird, dass 0,00005 auf 0,0001 aufgerundet wird:

ﬁ L, SARONumo xm ] 360
( 360 ) d

i=1
wobei:

i" eine Reihe ganzer Zahlen von 1 bis do ist, von denen jede den jeweiligen Ziricher
Geschéftstag in chronologischer Reihenfolge, beginnend mit dem ersten Ziricher Ge-
schaftstag in der jeweiligen Zinsperiode (einschlieRlich), reprasentiert;

"do" in Bezug auf jede Zinsperiode die Anzahl der Ziiricher Geschéftstage in der jeweili-
gen Zinsperiode bezeichnet;
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(ii)

(iii)

(c)

"SARONi-pzep" in Bezug auf jeden Ziricher Geschaftstag "i" den SARON-Referenzsatz fiir
den Ziricher Geschaftstag bezeichnet, welcher "p" Ziricher Geschaftstage vor diesem
Ziiricher Geschaftstag "i" liegt;

"SARON-Referenzsatz" in Bezug auf jeden Zlricher Geschaftstag einen Referenzsatz be-
zeichnet, der dem Satz des taglichen SARON fiir den betreffenden Ziiricher Geschéftstag
entspricht, wie er von SIX Swiss Exchange als Administrator des SARON (oder von einem
Nachfolgeadministrator) auf der Internetseite (SARON) jeweils bei Schluss des Handels
an der SIX Swiss Exchange am jeweiligen Ziiricher Geschéaftstag, der erwartungsgeman
um oder gegen 18:00 Uhr (Zuricher Ortszeit) sein wird, oder zu einer etwaigen geander-
ten, vom Administrator des SARON gemall der SARON-Methodologie bestimmten Zeit
veroffentlicht wird;

"p" den Riickblick-Zeitraum bezeichnet, der die in den Endglltigen Bedingungen ange-
gebene Anzahl von Ziiricher Geschaftstagen umfasst (wobei "p" nicht kleiner als 5 sein
darf, wenn nicht die Berechnungsstelle einem kirzeren Riickblick-Zeitraum zugestimmt
hat);

ni" in Bezug auf jeden Zuricher Geschaftstag "i" die Anzahl der Kalendertage von diesem
Zuricher Geschéftstag ,,i” (einschlieBlich) bis zum nachstfolgenden Zuricher Geschéaftstag

(ausschlieRlich) bezeichnet; und
"d" die Anzahl der Kalendertage in der jeweiligen Zinsperiode bezeichnet.

Zinsfestlegungstag ist der Ziricher Geschaftstag, der die in den Endgiiltigen Bedingun-
gen angegebene Anzahl von Ziricher Geschéaftstagen vor dem Zinszahlungstag fir die
jeweilige Zinsperiode (oder, falls frilher, vor dem Vorzeitigen Rickzahlungstag) liegt.

Wird der SARON-Referenzsatz fiir einen Ziricher Geschéaftstag nicht wie in Ziffer (i) beschrieben
zur Verfugung gestellt, ist, sofern nicht sowohl ein Index-Einstellungsereignis (SARON) als auch
ein Index-Einstellungsstichtag (SARON) eingetreten sind, der SARON-Referenzsatz fiir diesen
Ziricher Geschaftstag gleich dem Satz des SARON fir den letzten Ziricher Geschaftstag, fiir den
dieser Zinssatz auf der Internetseite (SARON) veroéffentlicht wurde.

Wird der SARON-Referenzsatz fiir einen Ziricher Geschaftstag nicht wie in Ziffer (i) beschrieben
zur Verfiigung gestellt und sind sowohl ein Index-Einstellungsereignis (SARON) als auch ein In-
dex-Einstellungsstichtag (SARON) eingetreten, wird der fiir die jeweilige Zinsperiode anwend-
bare Referenzzinssatz wie folgt bestimmt (wobei die Regelungen unter Ziffer (i) zur Berechnung
des Zusammengesetzten Taglichen SARON entsprechende Anwendung finden):

(a)

(b)

(c)

Der Referenzsatz fiir jeden Ziricher Geschaftstag an oder nach dem Index-Einstellungs-
stichtag (SARON) wird so bestimmt, als waren Bezugnahmen auf den SARON Bezugnah-
men auf die Empfohlene Ausfallrate (SARON) nach Anwendung einer etwaigen Empfoh-
lenen Anpassungszinsspanne (SARON).

Falls eine Empfohlene Ausfallrate (SARON) nicht bis zum Ende des ersten Ziricher Ge-
schaftstages nach dem Tag des Eintritts des Index-Einstellungsereignisses (SARON) emp-
fohlen wurde, wird der Referenzsatz fir jeden Ziiricher Geschaftstag an oder nach dem
Index-Einstellungsstichtag (SARON) so bestimmt, als waren Bezugnahmen auf den SA-
RON Bezugnahmen auf den SNB-Leitzinssatz nach Anwendung einer etwaigen SNB-An-
passungszinsspanne.

Kann der Referenzzinssatz nicht nach MaRgabe der vorstehenden Regelungen bestimmt
werden, entspricht der flir die jeweilige Zinsperiode anwendbare Referenzzinssatz dem
Referenzzinssatz, der am letzten vorangegangenen Zinsfestlegungstag bestimmt wor-
den ist. Falls es keinen solchen vorangegangenen Zinsfestlegungstag gibt, entspricht der
Referenzzinssatz dem Satz, der fiir die erste Zinsperiode anwendbar gewesen ware,
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4.3.7

wenn die Schuldverschreibungen fiir einen Zeitraum, dessen Lange der ersten planma-
Rigen Zinsperiode entspricht, der jedoch am Verzinsungsbeginn (ausschlieBlich) endet,
ausstehend gewesen waren.

Wenn eine Empfohlene Ausfallrate (SARON) oder der SNB-Leitzinssatz gemal vorstehenden
Buchstaben (a) oder (b) zum Zwecke der Bestimmung des fiir die jeweilige Zinsperiode anwend-
baren Referenzzinssatzes zu verwenden ist und fir die Zwecke der Bestimmungen von Zinsen
Anderungen am Zinstagequotienten, an den Definitionen von Zinsfestlegungstag, Zinszahlungs-
tag, Zinsperiode oder Beobachtungsperiode oder an technischen Bestimmungen in den oben-
stehenden Regelungen zur Berechnung des Zusammengesetzten Taglichen SARON notwendig
sind, um — je nach Sachlage — eine Empfohlene Ausfallrate (SARON) (und eine Empfohlene An-
passungszinsspanne (SARON)) oder den SNB-Leitzinssatz (und eine SNB-Anpassungszins-
spanne) fur diesen Zweck zu verwenden, hat die Emittentin das Recht, diese Definitionen und
Bestimmungen nach billigem Ermessen ohne Zustimmung der Glaubiger zu dndern. In diesem
Fall wird die Emittentin die Glaubiger und die Zahlstelle unverziglich und, sofern méglich, nicht
spater als am flinften Geschaftstag vor dem relevanten Zinsfestlegungstag unter Angabe der
Empfohlenen Ausfallrate (SARON), der Empfohlenen Anpassungszinsspanne (SARON) oder ei-
ner SNB-Anpassungszinsspanne (wie jeweils anwendbar) {iber alle derartigen Anderungen in-
formieren.

BBSW
Wenn der Festgelegte Referenzzinssatz der BBSW ist, gilt Folgendes:

(i) Der fiir die jeweilige Zinsperiode anwendbare Referenzzinssatz entspricht dem Satz des BBSW
fir die MaRgebliche Laufzeit, der auf der Bildschirmseite als "AVG MID" am jeweiligen Zinsfest-
legungstag bis 12:00 Uhr (Sydney Ortszeit) (oder bis zu einer etwaigen anderen spatesten Ver-
offentlichungsuhrzeit, die vom Administrator des BBSW in der BBSW-Referenzwertmethodolo-
gie spezifiziert wird) angezeigt wird.

Zinsfestlegungstag ist der erste Sydney Geschéftstag der jeweiligen Zinsperiode.

(ii) Sollte zu der in Ziffer (i) genannten Zeit die Bildschirmseite nicht zur Verfligung stehen oder der
vorgenannte BBSW-Satz dort nicht angezeigt werden, wird, sofern nicht sowohl ein Index-Ein-
stellungsereignis (BBSW) als auch ein Index-Einstellungsstichtag (BBSW) in Bezug auf den BBSW
fur die MaRgebliche Laufzeit eingetreten sind, der fir die jeweilige Zinsperiode anwendbare
Referenzzinssatz wie folgt bestimmt:

(a) Sollte der relevante BBSW-Satz fiir den jeweiligen Zinsfestlegungstag nicht bis 12:00 Uhr
(Sydney Ortszeit) (oder bis zu der etwaigen gednderten spatesten Veroffentlichungsuhr-
zeit fiir den BBSW, die vom Administrator des BBSW in der BBSW-Referenzwertmetho-
dologie spezifiziert wird) am jeweiligen Zinsfestlegungstag auf der Bildschirmseite ange-
zeigt worden sein, entspricht der fiir die jeweilige Zinsperiode anwendbare Referenz-
zinssatz dem Satz des BBSW fiir die MaRgebliche Laufzeit fir den jeweiligen Zinsfestle-
gungstag, wie er vom Administrator des BBSW zur Verfligung gestellt und von einem
autorisierten Datendienst oder dem Administrator des BBSW selbst veréffentlicht wird.

(b) Sollte der relevante BBSW-Satz fiir den jeweiligen Zinsfestlegungstag bis 12:00 Uhr (Syd-
ney Ortszeit) (oder bis zu der etwaigen gednderten spatesten Veroffentlichungsuhrzeit
fir den BBSW) am jeweiligen Zinsfestlegungstag weder vom Administrator des BBSW
noch von einem autorisierten Datendienst zur Verfligung gestellt oder veroffentlicht
worden sein, entspricht der fiir die jeweilige Zinsperiode anwendbare Referenzzinssatz
einem Satz, der vom Administrator des BBSW férmlich zur Verwendung fiir den jeweili-
gen Zinsfestlegungstag empfohlen wurde, oder, falls ein solcher Satz nicht zur Verfligung
steht, einem Satz, der von der Australian Securities and Investments Commission (oder
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(iii)

einem Nachfolger der Australian Securities and Investments Commission in ihrer Eigen-
schaft als Aufsichtsbehorde tber den BBSW) férmlich zur Verwendung fiir den jeweili-
gen Zinsfestlegungstag empfohlen wurde.

(c) Flr den Fall, dass der fiir die jeweilige Zinsperiode anwendbare Referenzzinssatz nicht
gemaR den vorstehenden Bestimmungen dieses Absatzes bis zu der in Buchstabe (b) ge-
nannten Uhrzeit am jeweiligen Zinsfestlegungstag ermittelt werden kann, ist der fur die
jeweilige Zinsperiode anwendbare Referenzzinssatz der Satz des BBSW fiir die MaRgeb-
liche Laufzeit auf der Bildschirmseite, wie vorstehend beschrieben, an dem letzten Tag
vor dem Zinsfestlegungstag, an dem der BBSW-Satz fiir die MaRgebliche Laufzeit auf der
Bildschirmseite angezeigt wurde.

Sollte zu der in Ziffer (i) genannten Zeit die Bildschirmseite nicht zur Verfligung stehen oder der
vorgenannte BBSW-Satz dort nicht angezeigt werden und sind sowohl ein Index-Einstellungs-
ereignis (BBSW) als auch ein Index-Einstellungsstichtag (BBSW) in Bezug auf den BBSW fiir die
MaRgebliche Laufzeit eingetreten, wird der fiir die jeweilige Zinsperiode anwendbare Referenz-
zinssatz von der Berechnungsstelle unter Bezugnahme auf den von der Emittentin gemafl} den
nachfolgenden Regelungen bestimmten Ersatz-Referenzzinssatz unter Beachtung der von der
Emittentin in Ubereinstimmung mit den nachfolgenden Regelungen diesbeziiglich getroffenen
weiteren Festsetzungen ermittelt.

Tritt in Bezug auf den BBSW fiir die MaRgebliche Laufzeit oder einen von der Emittentin gemaR
dieser Vorschrift zuvor bestimmten und anzuwendenden Ersatz-Referenzzinssatz ein Index-Ein-
stellungsereignis (BBSW) ein, wird die Emittentin nach billigem Ermessen einen (neuen) Ersatz-
Referenzzinssatz bestimmen, der fiir alle Zinsperioden ab dem Zinsfestlegungstag, der mit dem
betreffenden Index-Einstellungsstichtag (BBSW) zusammenfallt oder auf diesen unmittelbar
folgt, an die Stelle des vom Index-Einstellungsereignis (BBSW) betroffenen BBSW-Satzes oder
Ersatz-Referenzzinssatzes tritt.

Jeder solche Ersatz-Referenzzinssatz wird ein Prozentsatz per annum sein, der sich zusammen-
setzt aus:

- einem Zinssatz, der von einem Dritten bereitgestellt wird und der zur Bestimmung von
Zahlungsverpflichtungen aus den Schuldverschreibungen verwendet werden darf (die
"Ausfallrate"), und

- einer oder mehreren auf die Ausfallrate anzuwendenden Anpassungen (jeweils eine
"Anzuwendende Anpassung"),

wie jeweils von der Emittentin bestimmt.

Der Ersatz-Referenzzinssatz ist von der Emittentin unter Abwagung der Interessen der Glaubi-
ger und der Emittentin so zu bestimmen, dass fiir beide Seiten die urspriingliche wirtschaftliche
Charakteristik der Schuldverschreibungen voraussichtlich soweit wie moglich erhalten bleibt
und es wahrend der Restlaufzeit der Schuldverschreibungen voraussichtlich nicht oder nur in
geringem Umfang zu einer Wertverschiebung zwischen der Emittentin und den Glaubigen
kommt (das "Ersetzungsziel").

In Konkretisierung des Ersetzungsziels gelten folgende Leitlinien fiir die Bestimmung des Ersatz-
Referenzzinssatzes:

(a) Die Emittentin wird, sofern moglich und zulassig, einen der folgenden Satze zur Ausfall-
rate bestimmen:

- den AONIA; oder

- wenn sowohl der BBSW fiir die Maligebliche Laufzeit als auch der AONIA von ei-
nem Index-Einstellungsereignis (BBSW) betroffen sind: einen Satz (einschlieflich
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(b)

(c)

(d)

(e)

etwaiger Zinsspannen oder Anpassungen), der von der Reserve Bank of Australia
als Ersatz fur den AONIA empfohlen wurde.

Die Emittentin wird eine Anzuwendende Anpassung festlegen (oder eine entspre-
chende, von ihr fiir gut befundene Anpassungsrechnung eines Dritten libernehmen), die
dem Umstand Rechnung tragt, dass der Festgelegte Referenzzinssatz eine Laufzeitstruk-
tur aufweist, wahrend es sich bei der gemaR Leitlinie (a) anzuwendenden Ausfallrate um
einen Tagesgeldzinssatz handelt (die "Laufzeitanpassung"). Die Laufzeitanpassung wird
vorsehen, dass die taglichen Saitze der anzuwendenden Ausfallrate UGber einem Be-
obachtungszeitraum, der ungefahr der jeweiligen Zinsperiode entspricht, zwecks Be-
rechnung eines gewichteten Mittelwerts fiir diese Beobachtungsperiode nachtraglich
nach einer marktiblichen Formel miteinander kombiniert werden. Infolge dieser Lauf-
zeitanpassung wird der Ersatz-Referenzzinssatz erst gegen Ende einer jeden Zinsperiode
bestimmt werden kdnnen.

Die Emittentin wird auRerdem eine Anzuwendende Anpassung festlegen (oder eine ent-
sprechende, von ihr fiir gut befundene Anpassungsrechnung eines Dritten lberneh-
men), die dem Umstand Rechnung tragt, dass der Festgelegte Referenzzinssatz andere
Liquiditats- und Angebots-/Nachfragemerkmale aufweist als die nach Leitlinie (a) anzu-
wendende (nahezu) risikofreie Ausfallrate (die "Zinsspannenanpassung"). Zu diesem
Zweck wird mittels einer historischen Medianberechnung tber die letzten fiinf Jahren
vor dem betreffenden Index-Einstellungsereignis (BBSW) eine mittlere Zinsspanne zwi-
schen der anzuwendenden Ausfallrate und dem Referenzzinssatz ermittelt, die zu dem
nach Leitlinie (b) ermittelten Satz hinzuaddiert wird.

Sofern es infolge des relevanten Index-Einstellungsereignisses (BBSW) nach den ISDA
Ausfallregelungen wegen eines "Index Cessation Event" im Rahmen von bestehenden
Swapgeschaften zu einer Ersetzung des Festgelegten Referenzzinssatzes oder eines an-
wendbaren Ersatz-Referenzzinssatzes kommt und sofern nicht das Ersetzungsziel, ge-
setzliche Vorschriften oder die Emittentin bindende Anordnungen einer zustandigen Be-
horde oder eines Gerichts entgegenstehen, wird die Emittentin die Ausfallrate und die
Anzuwendenden Anpassungen so bestimmen, dass der fir jede Zinsperiode ab dem In-
dex-Einstellungsstichtag (BBSW) anzuwendende (neue) Ersatz-Referenzzinssatz dem
Satz, der nach den ISDA Ausfallregelungen fiir die jeweilige Zinsperiode anzuwenden ist,
entspricht oder ungefahr entspricht. Abweichungen zwischen diesen beiden Satzen sind
insbesondere insoweit zuldssig, wie sie aufgrund von praktischen Anforderungen der
Emittentin im Hinblick auf Zinszahlungen auf die Schuldverschreibungen notwendig o-
der zweckmaRig sind. Diese Leitlinie (d) hat im Zweifel Vorrang vor Leitlinien (a) bis (c).

Sofern es (i) aufgrund gesetzlicher oder behérdlicher MafRnahmen (etwa nach Arti-
keln 23a bis 23c der Verordnung (EU) 2016/1011 des Europdischen Parlaments und des
Rates vom 8. Juni 2016) zu einer Ersetzung des Festgelegten Referenzzinssatzes oder
eines anwendbaren Ersatz-Referenzzinssatzes kommt, ohne dass diese gesetzliche oder
behordliche Ersetzung auf die Schuldverschreibungen anzuwenden ist, und (ii) der
(neue) Ersatz-Referenzzinssatz nicht nach Leitlinie (d) zu bestimmen ist, gilt das Erset-
zungsziel unbeschadet etwaiger anderer mit dem Ersetzungsziel vereinbarer Ersetzungs-
moglichkeiten als erreicht, wenn die Emittentin den vom Index-Einstellungsereignis
(BBSW) betroffenen Referenzzinssatz oder Ersatz-Referenzzinssatz durch einen Satz er-
setzt, der in der betreffenden gesetzlichen oder behérdlichen MaRRnahme als Ersatz flr
diesen Referenzzinssatz oder Ersatz-Referenzzinssatz bestimmt worden ist.

Bestimmt die Emittentin einen Ersatz-Referenzzinssatz, so ist sie auch berechtigt, nach billigem

Ermessen diejenigen Regelungen in Bezug auf die Zinsermittlung, Zinsberechnung und Zinszah-

lung abweichend von den diesbezliglichen Regelungen fiir den zu ersetzenden Festgelegten
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4.4

Referenzzinssatz oder Ersatz-Referenzzinssatz zu treffen, die in Ubereinstimmung mit der all-
gemein akzeptierten Marktpraxis erforderlich oder zweckmaRig sind, um die Ersetzung des von
dem Index-Einstellungsereignis (BBSW) betroffenen Festgelegten Referenzzinssatzes oder Er-
satz-Referenzzinssatzes durch den (neuen) Ersatz-Referenzzinssatz praktisch durchfiihrbar zu
machen. Dies umfasst insbesondere die Regelungen in Bezug auf:

- den Zinsfestlegungstag, die Festgelegten Zinszahlungstage, die Definition von "Ge-
schaftstag", die Geschaftstageregelung oder den Zinstagequotienten;

- die Bezugsquelle fiir die Ausfallrate und/oder die Zinsspannenanpassung oder die Be-
zugsquelle fur eine Indexberechnung des Ersatz-Referenzzinssatzes oder der Ausfallrate
nach Anwendung der Laufzeitanpassung, sowie die mafigebliche Uhrzeit fiir die Feststel-
lung jedes dieser Satze;

- das Verfahren zur Feststellung des Ersatz-Referenzzinssatzes fiir den Fall der Nichtver-
flgbarkeit der Ausfallrate oder der Zinsspannenanpassung oder der Indexberechnung
des Ersatz-Referenzzinssatzes oder der Ausfallrate nach Anwendung der Laufzeitanpas-
sung bei der primar maligeblichen Bezugsquelle zur mafRgeblichen Uhrzeit, ohne dass
ein Index-Einstellungsereignis (BBSW) in Bezug auf den Ersatz-Referenzzinssatz einge-
treten ist.

Die Emittentin wird veranlassen, dass der Eintritt jedes Index-Einstellungsereignisses (BBSW),
der von der Emittentin bestimmte Ersatz-Referenzzinssatz einschliefRlich der Ausfallrate und
der Anzuwendenden Anpassungen sowie alle weiteren mit der Ersetzung zusammenhangen-
den Festsetzungen der Emittentin der Berechnungsstelle, den Glaubigern sowie jeder Borse, an
der die betreffenden Schuldverschreibungen zu diesem Zeitpunkt notiert sind und deren Re-
geln eine Mitteilung an die Bérse verlangen, baldmdglichst und, sofern moglich, nicht spater
als am flinften Geschéftstag vor dem Zinsfestlegungstag fiir die Zinsperiode, fiir die der Ersatz-
Referenzzinssatz erstmals gilt, mitgeteilt werden.

Geschaftstageregelung fiir Zinszahlungen

(i)

(ii)

(iii)

(iv)

Ist nach den Endgultigen Bedingungen die "Folgende Geschaftstagekonvention" anwendbar
und fallt ein Festgelegter Zinszahlungstag auf einen Tag, der kein Geschaftstag ist, so wird die
betreffende Zinszahlung auf den nachstfolgenden Geschaftstag verschoben.

Ist nach den Endgiiltigen Bedingungen die "Modifizierte Folgende Geschiftstagekonvention"
anwendbar und fallt ein Festgelegter Zinszahlungstag auf einen Tag, der kein Geschaftstag ist,
so wird die betreffende Zinszahlungstag auf den nachstfolgenden Geschaftstag verschoben, es
sei denn, diese wiirde dadurch in den nachsten Kalendermonat fallen; in diesem Fall wird die
betreffende Zinszahlung auf den unmittelbar vorangehenden Geschaftstag vorgezogen.

Ist nach den Endgiiltigen Bedingungen die "Floating Rate Note Geschaftstagekonvention" an-
wendbar und fallt ein Festgelegter Zinszahlungstag oder ein sich aus einer friiheren Anwendung
dieser Floating Rate Note Geschaftstagekonvention ergebender Falligkeitstermin fiir eine Zins-
zahlung auf einen Tag, der kein Geschaftstag ist, so wird die betreffende Zinszahlung auf den
nachstfolgenden Geschaftstag verschoben, es sei denn, diese wiirde dadurch in den nachsten
Kalendermonat fallen; in diesem Fall wird die betreffende Zinszahlung auf den unmittelbar vo-
rangehenden Geschaftstag vorgezogen. In jedem Fall einer solchen Verschiebung werden die
Falligkeitstage fiir alle nachfolgenden Zinszahlungen so angepasst, dass der Zeitraum zwischen
dem Falligkeitstag fiir die jeweils vorhergehende Zinszahlung (einschlieBlich) und dem zu ver-
schiebenden Falligkeitstag (ausschlieRlich) einer Regularen Zinsperiode entspricht.

Ist nach den Endgiiltigen Bedingungen die "Vorangegangene Geschaftstagekonvention" an-
wendbar und fallt ein Festgelegter Zinszahlungstag auf einen Tag, der kein Geschaftstag ist, so
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4.5.1

4.5.2

4.5.3

wird die betreffende Zinszahlung auf den unmittelbar vorhergehenden Geschaftstag vorgezo-
gen.

Wenn nach den Endgultigen Bedingungen im Zusammenhang mit der Geschaftstagekonvention "Ohne
Anpassung" vorgesehen ist, werden die Zinsperioden und die H6he von Zinszahlungen nicht mit Riick-
sicht auf Verschiebungen von Zinszahlungen gemaR der anwendbaren Geschéaftstagekonvention an-
passt, und es besteht aufgrund von solchen Verschiebungen kein Anspruch auf zusatzliche Zinsen und
sonstige Zahlungen. Wenn nach den Endgiiltigen Bedingungen im Zusammenhang mit der Geschéfts-
tagekonvention "Mit Anpassung" vorgesehen ist, werden die Zinsperioden und alle Zinsbetrage, die
an den Tagen féllig sind, auf die Zinszahlungen gemaR der anwendbaren Geschéaftstagekonvention
verschoben werden, an die Lédnge der jeweiligen Zinsperiode angepasst.

Legen die Endgtiltigen Bedingungen im Fall von Fest zu Variabel Verzinslichen Schuldverschreibungen
unterschiedliche Geschéaftstagekonventionen oder Anpassungsregelungen fiir Zinszahlungen im Fest-
zinszeitraum und im Variabel Verzinslichen Zeitraum fest, so ist die jeweilige Geschéaftstagekonvention
oder Anpassungsregelung wie vorstehend beschrieben nur fir den jeweiligen Zeitraum anzuwenden.

Zinsbetrag

Berechnung des Zinsbetrags

Der an einem Zinszahlungstag zu zahlende Zinsbetrag wird berechnet, indem der Anwendbare Zinssatz
und der Zinstagequotient auf die Festgelegte Stlickelung angewendet werden und der resultierende
Betrag auf die kleinste Einheit der Festgelegten Wahrung auf- oder abgerundet wird, wobei 0,5 solcher
Einheiten aufgerundet werden.

Bestimmung und Mitteilung des Reset-Zinssatzes

Im Fall von Festverzinslichen Schuldverschreibungen mit Reset-Mechanismus wird die Berechnungs-
stelle an jedem Reset-Bestimmungstag den fir den jeweiligen Reset-Zeitraum anwendbaren Reset-
Zinssatz bestimmen und veranlassen, dass dieser Reset-Zinssatz und der zugehorige Reset-Termin der
Emittentin, den Glaubigern, der Zahlstelle und jeder Bérse, an der die Schuldverschreibungen zu die-
sem Zeitpunkt notiert sind und deren Regeln eine Mitteilung von Zinszahlungen an die Bérse verlan-
gen, baldmoglichst, aber keinesfalls spater als am vierten auf die Bestimmung des Reset-Zinssatzes
jeweils folgenden Geschaftstag mitgeteilt werden.

Alle Bescheinigungen, Mitteilungen, Gutachten, Festsetzungen, Berechnungen, Quotierungen und
Entscheidungen, die von der Berechnungsstelle fir die Zwecke des Vorstehenden gemacht, abgege-
ben, getroffen oder eingeholt werden, sind, sofern nicht ein offensichtlicher Irrtum vorliegt, fir die
Emittentin, die Glaubiger und die Zahlstelle bindend.

Bestimmung und Mitteilung des Variablen Zinssatzes

Im Fall von Variabel Verzinslichen Schuldverschreibungen und im Fall von Fest zu Variabel Verzinsli-
chen Schuldverschreibungen im Hinblick den Variabel Verzinslichen Zeitraum gilt Folgendes:

(i) Die Berechnungsstelle wird an jedem Zinsfestlegungstag den fiir die jeweilige Zinsperiode an-
wendbaren Variablen Zinssatz bestimmen und den auf die Schuldverschreibungen zahlbaren
Zinsbetrag in Bezug auf die Festgelegte Stiickelung fir die entsprechende Zinsperiode berech-
nen.

(ii) Die Berechnungsstelle wird veranlassen, dass der fur die jeweilige Zinsperiode anwendbare Va-
riable Zinssatz, der Zinsbetrag fiir die jeweilige Zinsperiode je Festgelegte Stlickelung, die je-
weilige Zinsperiode und der betreffende Zinszahlungstag der Emittentin, den Glaubigern, der
Zahlstelle und jeder Bérse, an der die Schuldverschreibungen zu diesem Zeitpunkt notiert sind
und deren Regeln eine Mitteilung von Zinszahlungen an die Borse verlangen, baldmdoglichst,
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4.6

4.7

aber keinesfalls spater als am friiheren der nachfolgend genannten Zeitpunkte mitgeteilt wer-
den:

- am vierten auf die Berechnung des Zinsbetrags jeweils folgenden Geschaftstag;
- am dritten Geschaftstag vor dem jeweiligen Zinszahlungstag.

Im Fall einer Veranderung der Falligkeit der Zinszahlung kénnen der mitgeteilte Zinsbetrag, die
mitgeteilte Zinsperiode und der mitgeteilte Zinszahlungstag ohne Vorankiindigung nachtraglich
angepasst werden. Jede solche Anpassung wird umgehend der Emittentin, den Glaubigern, der
Zahlstelle und jeder Borse, an der die Schuldverschreibungen zu diesem Zeitpunkt notiert sind
und deren Regeln eine Mitteilung von Zinszahlungen an die Borse verlangen, mitgeteilt.

(iii)  Alle Bescheinigungen, Mitteilungen, Gutachten, Festsetzungen, Berechnungen, Quotierungen
und Entscheidungen, die von der Berechnungsstelle fiir die Zwecke des Vorstehenden gemacht,
abgegeben, getroffen oder eingeholt werden, sind, sofern nicht ein offensichtlicher Irrtum vor-
liegt, fir die Emittentin, die Glaubiger und die Zahlstelle bindend.

Auflaufende Zinsen

Falls die Emittentin auRer im Fall einer Falligkeitsverschiebung in Bezug auf eine Kapitalzahlung auf
Pfandbriefe nach § 30 Absatz 2a Pfandbriefgesetz eine Kapitalzahlung bei Falligkeit nicht oder nicht
vollstdndig leistet, erfolgt die Verzinsung des falligen, aber nicht gezahlten Kapitals vom Tag der Fal-
ligkeit (einschlieRlich) bis zum Tag der tatsachlichen Zahlung (ausschlieRlich) in Héhe des in § 288 Ab-
satz 1 Birgerliches Gesetzbuch festgelegten Satzes fiir Verzugszinsen.

Zinstagequotient

"Zinstagequotient" bezeichnet im Hinblick auf die Berechnung eines Zinsbetrages fiir einen Zinsbe-
rechnungszeitraum:

(i) wenn nach den Endgiiltigen Bedingungen "Actual/Actual (ICMA Regel 251)" anwendbar ist:
die Summe aus:

(a) der Anzahl von Tagen im Zinsberechnungszeitraum, die in die Bezugsperiode fallen, in
welcher der Zinsberechnungszeitraum beginnt, geteilt durch das Produkt aus (x) der An-
zahl der Tage in dieser Bezugsperiode und (y) der Anzahl von Bezugsperioden, die in ein
Kalenderjahr fallen oder fallen wiirden, falls Zinsen fiir das gesamte Jahr zu zahlen wa-
ren; und

(b) der Anzahl von Tagen in dem Zinsberechnungszeitraum, die in die nachste Bezugsperi-
ode fallen, geteilt durch das Produkt aus (x) der Anzahl der Tage in dieser Bezugsperiode
und (y) der Anzahl von Bezugsperioden, die in ein Kalenderjahr fallen oder fallen wir-
den, falls Zinsen fiir das gesamte Jahr zu zahlen waren.

"Bezugsperiode" bezeichnet den Zeitraum ab dem Verzinsungsbeginn (einschlieBlich) bis zum
ersten Festgelegten Zinszahlungstag (ausschlieRlich) oder von jedem Festgelegten Zinszah-
lungstag (einschlieRlich) bis zum nachsten Festgelegten Zinszahlungstag (ausschlieRlich).

Dabei gelten — ausschlielich fiir die Zwecke der Bestimmung der Bezugsperioden — folgende
Fiktionen:

- Wenn nach den Endgliltigen Bedingungen "Kurzer erster Kupon" anwendbar ist, gilt der
erste Tag des Zeitraums von der Lange einer Reguldren Zinsperiode, der mit Beginn des
ersten Festgelegten Zinszahlungstags endet, als Verzinsungsbeginn.

- Wenn nach den Endgiiltigen Bedingungen "Kurzer letzter Kupon" anwendbar ist, gilt der
Tag nach dem letzten Tag des Zeitraums von der Lange einer Reguldren Zinsperiode, der
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(ii)

(iii)

(iv)

(v)

mit Beginn des vorletzten Festgelegten Zinszahlungstags beginnt, als letzter Zinszah-
lungstag.

- Wenn nach den Endgiiltigen Bedingungen "Langer erster Kupon" anwendbar ist, gelten
(i) der erste Tag des Zeitraums von der Linge einer Regularen Zinsperiode, der mit Be-
ginn des ersten Festgelegten Zinszahlungstags endet, als Zinszahlungstag und (ii) der
erste Tag des Zeitraums von der Lange einer Reguldren Zinsperiode, die mit Beginn des
vorgenannten fiktiven Zinszahlungstags endet, als Verzinsungsbeginn.

- Wenn nach den Endgiiltigen Bedingungen "Langer letzter Kupon" anwendbar ist, gelten
(i) der Tag nach dem letzten Tag des Zeitraums von der Lange einer Reguldren Zinsperi-
ode, der mit Beginn des vorletzten Festgelegten Zinszahlungstags beginnt, als Zinszah-
lungstag und (ii) der Tag nach dem letzten Tag des Zeitraums von der Lédnge einer Regu-
laren Zinsperiode, der mit Beginn des vorgenannten fiktiven Zinszahlungstags beginnt,
als letzter Zinszahlungstag.

wenn nach den Endgultigen Bedingungen "Actual/365 (Fixed)" anwendbar ist:

die tatsachliche Anzahl von Tagen im Zinsberechnungszeitraum dividiert durch 365;
wenn nach den Endgtiltigen Bedingungen "Actual/360" anwendbar ist:

die tatsachliche Anzahl von Tagen im Zinsberechnungszeitraum dividiert durch 360;

wenn nach den Endgiltigen Bedingungen "30/360 oder 360/360 oder Bond Basis" anwendbar
ist:

die Anzahl von Tagen im Zinsberechnungszeitraum, dividiert durch 360, berechnet auf der
Grundlage der folgenden Formel:
[360 x (Y, —Y})] + [30 X (M, — My)] + (D, — D)

360

Zinstagequotient =

wobei:

Y1 fur das Jahr steht, ausgedriickt als Zahl, in das der erste Tag des Zinsberechnungszeitraums
fallt;

Y2 fiir das Jahr steht, ausgedriickt als Zahl, in das der unmittelbar auf den letzten Tag des Zins-
berechnungszeitraums folgende Tag fallt;

M fir den Kalendermonat steht, ausgedriickt als Zahl, in den der erste Tag des Zinsberech-
nungszeitraums fallt;

M: fiir den Kalendermonat steht, ausgedriickt als Zahl, in den der unmittelbar auf den letzten
Tag des Zinsberechnungszeitraums folgende Tag fallt;

D: fuir den ersten Kalendertag des Zinsberechnungszeitraums steht, ausgedrtickt als Zahl, es sei
denn, es handelt sich dabei um die Zahl 31, in welchem Fall D1 30 sein soll; und

D2 fur den unmittelbar auf den letzten Tag des Zinsberechnungszeitraums folgenden Kalender-
tag steht, ausgedriickt als Zahl, es sei denn, es handelt sich dabei um die Zahl 31 und D1 ist
grofer als 29, in welchem Fall D2 30 sein soll;

wenn nach den Endgtltigen Bedingungen "30E/360 oder Eurobond Basis" anwendbar ist:

die Anzahl von Tagen im Zinsberechnungszeitraum, dividiert durch 360, berechnet auf der
Grundlage der folgenden Formel:
[360 x (Y, —Y1)] + [30 X (M, — M,)] + (D, — Dy)

360

Zinstagequotient =

wobei:
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(vi)

(vii)

(viii)

Y1 fir das Jahr steht, ausgedriickt als Zahl, in das der erste Tag des Zinsberechnungszeitraums
fallt;

Y2 fiir das Jahr steht, ausgedriickt als Zahl, in das der unmittelbar auf den letzten Tag des Zins-
berechnungszeitraums folgende Tag fallt;

M fiir den Kalendermonat steht, ausgedrickt als Zahl, in den der erste Tag des Zinsberech-
nungszeitraums fallt;

M: flr den Kalendermonat steht, ausgedriickt als Zahl, in den der unmittelbar auf den letzten
Tag des Zinsberechnungszeitraums folgende Tag fallt;

D1 fiir den ersten Kalendertag des Zinsberechnungszeitraums steht, ausgedrickt als Zahl, es sei
denn, es handelt sich dabei um die Zahl 31, in welchem Fall D1 30 sein soll; und

D2 fiir den unmittelbar auf den letzten Tag des Zinsberechnungszeitraums folgenden Kalender-
tag steht, ausgedriickt als Zahl, es sei denn, es handelt sich dabei um die Zahl 31, in welchem
Fall D2 30 sein soll;

wenn nach den Endgtltigen Bedingungen "Actual/365 (Sterling)" anwendbar ist:

die tatsachliche Anzahl von Tagen im Zinsberechnungszeitraum dividiert durch 365 oder, wenn
der Zinszahlungstag in ein Schaltjahr fillt, 366;

wenn nach den Endgiiltigen Bedingungen "Actual/Actual (ISDA)" anwendbar ist:

die tatsachliche Anzahl von Tagen im Zinsberechnungszeitraum, dividiert durch 365 (oder, falls
ein Teil dieses Zinsberechnungszeitraumes in ein Schaltjahr féllt, die Summe aus (a) der tat-
sachlichen Anzahl der in ein Schaltjahr fallenden Tage des Zinsberechnungszeitraumes dividiert
durch 366 und (b) die tatsachliche Anzahl der nicht in ein Schaltjahr fallenden Tage des Zinsbe-
rechnungszeitraumes dividiert durch 365);

wenn nach den Endgiiltigen Bedingungen "30E/360 (ISDA)" anwendbar ist:

die Anzahl von Tagen im Zinsberechnungszeitraum, dividiert durch 360, berechnet auf der
Grundlage der folgenden Formel:
[360 x (Y, —Y1)] + [30 X (M, — My)] + (D, — D)
360

Zinstagequotient =

wobei:

Y1 flr das Jahr steht, ausgedriickt als Zahl, in das der erste Tag des Zinsberechnungszeitraums
fallt;

Y2 fiir das Jahr steht, ausgedriickt als Zahl, in das der unmittelbar auf den letzten Tag des Zins-
berechnungszeitraums folgende Tag fallt;

M fir den Kalendermonat steht, ausgedriickt als Zahl, in den der erste Tag des Zinsberech-
nungszeitraums fallt;

M fir den Kalendermonat steht, ausgedriickt als Zahl, in den der unmittelbar auf den letzten
Tag des Zinsberechnungszeitraums folgende Tag fallt;

D1 fur den ersten Kalendertag des Zinsberechnungszeitraums steht, ausgedriickt als Zahl, es sei
denn, (i) dieser Tag ware der letzte Tag im Februar oder (ii) diese Ziffer ware 31, in welchem
Fall D1 30 sein soll; und

D2 fiir den unmittelbar auf den letzten Tag des Zinsberechnungszeitraums folgenden Kalender-
tag steht, ausgedriickt als Zahl, es sei denn, (i) dieser Tag ware der letzte Tag im Februar aber
nicht der Falligkeitstag oder (ii) diese Ziffer ware 31, in welchem Fall D2 30 sein soll.
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5.1

5.2

5.3

Legen die Endglltigen Bedingungen im Fall von Fest zu Variabel Verzinslichen Schuldverschreibungen
unterschiedliche Zinstagequotienten flr Zinsberechnungszeitrdume im Festzinszeitraum und im Vari-
abel Verzinslichen Zeitraum fest, so ist der jeweilige Zinstagequotient wie vorstehend beschrieben nur
fiir den jeweiligen Zeitraum anzuwenden.

RUCKZAHLUNG

Riickzahlung bei Endfilligkeit

Wenn nach den Endgiiltigen Bedingungen "Riickzahlung in einem Betrag" anwendbar ist, werden die
Schuldverschreibungen vorbehaltlich der Geschéaftstageregelung in Ziffer (ii) der Klausel 6.3 am Fest-
gelegten Riickzahlungstag zum Riickzahlungsbetrag in einem Betrag zuriickgezahlt.

Wenn nach den Endgiiltigen Bedingungen "Riickzahlung in Raten" anwendbar ist, wird vorbehaltlich
der Geschéftstageregelung in Ziffer (i) der Klausel 6.3 an jedem Festgelegten Teil-Riickzahlungstag der
diesem Tag in den Endgiltigen Bedingungen jeweils zugeordnete Teil-Riickzahlungsbetrag zur Riick-
zahlung fallig.

Call Option

(i) Wenn nach den Endgiiltigen Bedingungen "Call Option" anwendbar ist, hat die Emittentin das
Recht, die Schuldverschreibungen ganz, aber nicht teilweise zu jedem Call-Termin zum jeweili-
gen Call-Betrag vorzeitig zuriickzuzahlen.

(ii) Im Fall von Schuldverschreibungen im Format fiir Berticksichtigungsfahige Verbindlichkeiten
steht das Recht gemaR Ziffer (i) unter dem Vorbehalt von Ziffer (i) der Klausel 3.3.4. Im Fall von
Schuldverschreibungen im Format fiir Ergdnzungskapitalinstrumente steht das Recht gemaR
Ziffer (i) unter dem Vorbehalt von Ziffer (i) der Klausel 3.4.4.

(iii)  Die Auslibung des Rechts gemaR Ziffer (i) ist den Glaubigern spatestens bis zum jeweiligen Call-
Ausiibungstag mitzuteilen.

Vorzeitige Riickzahlung aufgrund eines Index-Einstellungsereignisses (EURIBOR) oder eines Index-
Einstellungsereignisses (BBSW)

(i) Im Fall von Variabel Verzinslichen Schuldverschreibungen und Fest zu Variabel Verzinslichen
Schuldverschreibungen, deren Festgelegter Referenzzinssatz der EURIBOR oder der BBSW ist,
hat die Emittentin das Recht, die Schuldverschreibungen jederzeit ganz, aber nicht teilweise, zu
kiindigen und vorzeitig zum Vorzeitigen Riickzahlungsbetrag zuriickzuzahlen, falls in Bezug auf
den zur Zeit der Kiindigung anwendbaren Referenzzinssatz ein Index-Einstellungsereignis (EU-
RIBOR) oder ein Index-Einstellungsereignis (BBSW) eingetreten ist und die Bestimmung eines
Ersatz-Referenzzinssatzes nicht durchfiihrbar ist. Der Vorzeitige Riickzahlungstag darf in diesem
Fall nicht vor dem letzten Zinszahlungstag, der dem Index-Einstellungsstichtag (EURIBOR) be-
ziehungsweise Index-Einstellungsstichtag (BBSW) vorausgeht oder mit diesem zusammenfallt,
liegen.

(ii) Im Fall von Schuldverschreibungen im Format fir Berlcksichtigungsfahige Verbindlichkeiten
steht das Recht gemaR Ziffer (i) unter dem Vorbehalt von Ziffer (i) der Klausel 3.3.4. Im Fall von
Schuldverschreibungen im Format fiir Ergdnzungskapitalinstrumente steht das Recht gemaR
Ziffer (i) unter dem Vorbehalt von Ziffer (i) der Klausel 3.4.4.

(iii)  Die Kuindigung ist den Gldaubigern mit einer Frist von mindestens 30 Tagen vor dem Vorzeitigen
Rickzahlungstag unter Angabe des Kindigungsgrunds und des Vorzeitigen Riickzahlungstags
mitzuteilen.
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5.4

5.5

5.6

Vorzeitige Riickzahlung aufgrund eines Kapitalereignisses

(i) Im Fall von Schuldverschreibungen im Format fur Beriicksichtigungsfahige Verbindlichkeiten
sowie von Schuldverschreibungen im Format fiir Erganzungskapitalinstrumente hat die Emit-
tentin das Recht, die Schuldverschreibungen jederzeit ganz, aber nicht teilweise, zu kiindigen
und vorzeitig zum Vorzeitigen Rickzahlungsbetrag zuriickzuzahlen, falls nach Begebung der
letzten Tranche der jeweiligen Serie von Schuldverschreibungen ein Kapitalereignis eingetreten
ist. Der Vorzeitige Riickzahlungstag darf in diesem Fall nicht mehr als 90 Tage vor dem erstma-
ligen Eintritt der Wirkungen des Kapitalereignisses liegen.

(ii) Im Fall von Schuldverschreibungen im Format fur Berlcksichtigungsfahige Verbindlichkeiten
steht das Recht gemaR Ziffer (i) unter dem Vorbehalt von Ziffer (i) der Klausel 3.3.4. Im Fall von
Schuldverschreibungen im Format flir Ergdnzungskapitalinstrumente steht das Recht gemaR
Ziffer (i) unter dem Vorbehalt von Ziffer (i) der Klausel 3.4.4.

(iii)  Die Kuindigung ist den Gldaubigern mit einer Frist von mindestens 30 Tagen vor dem Vorzeitigen
Rickzahlungstag unter Angabe des Kindigungsgrunds und des Vorzeitigen Riickzahlungstags
mitzuteilen.

Vorzeitige Riickzahlung aufgrund eines Steuerereignisses

(i) Im Fall von Schuldverschreibungen im Standardformat und Schuldverschreibungen im Format
flr Beriicksichtigungsfahige Verbindlichkeiten, fir die nach den Endgiiltigen Bedingungen fir
die Zwecke der Klausel 8.2 "Zusatzliche Betrdage" anwendbar ist, sowie im Fall von Schuldver-
schreibungen im Format flr Ergdnzungskapitalinstrumente hat die Emittentin das Recht, die
Schuldverschreibungen jederzeit ganz, aber nicht teilweise, zu kiindigen und vorzeitig zum Vor-
zeitigen Rickzahlungsbetrag zuriickzuzahlen, falls nach Begebung der letzten Tranche der je-
weiligen Serie von Schuldverschreibungen ein Steuerereignis eingetreten ist. Der Vorzeitige
Rickzahlungstag darf in diesem Fall nicht mehr als 90 Tage vor dem erstmaligen Eintritt der
Wirkungen des Steuerereignisses liegen.

(ii) Im Fall von Schuldverschreibungen im Format fiir Berlcksichtigungsfahige Verbindlichkeiten
steht das Recht gemaR Ziffer (i) unter dem Vorbehalt von Ziffer (i) der Klausel 3.3.4. Im Fall von
Schuldverschreibungen im Format flir Ergdnzungskapitalinstrumente steht das Recht gemaR
Ziffer (i) unter dem Vorbehalt von Ziffer (i) der Klausel 3.4.4.

(iii) Die Kiindigung ist den Glaubigern mit einer Frist von mindestens 30 Tagen vor dem Vorzeitigen
Riickzahlungstag unter Angabe des Kiindigungsgrunds und des Vorzeitigen Rickzahlungstags
mitzuteilen.

Hinweis auf die gesetzliche Moglichkeit einer Falligkeitsverschiebung bei Pfandbriefen

Wenn es sich bei den Schuldverschreibungen um Hypothekenpfandbriefe oder Offentliche Pfand-
briefe handelt, stehen samtliche vorstehenden Regelungen Uber die Riickzahlung des Kapitals der
Schuldverschreibungen unter dem Vorbehalt der nachfolgend dargestellten Moglichkeit einer Fallig-
keitsverschiebung von Tilgungszahlungen durch den Sachwalter, der nach §§ 30 Absatz 2 Satz 1, 31
Pfandbriefgesetz in den Fallen des § 30 Absatz 1 Pfandbriefgesetz (Er6ffnung des Insolvenzverfahrens
Uber das Vermogen der Emittentin) bestellt wird.

Nach § 30 Absatz 2a Pfandbriefgesetz kann der Sachwalter die Falligkeit der Tilgungszahlungen ver-
schieben, sofern zum Zeitpunkt des Hinausschiebens der Falligkeit

(i) das Hinausschieben der Falligkeit erforderlich ist, um die Zahlungsunfahigkeit der Pfandbrief-
bank mit beschrankter Geschaftstatigkeit zu vermeiden,

(ii) die Pfandbriefbank mit beschrankter Geschaftstatigkeit nicht tiberschuldet ist und
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6.1

6.2

(iii) Grund zu der Annahme besteht, dass die Pfandbriefbank mit beschrankter Geschaftstatigkeit
jedenfalls nach Ablauf des grofRitmdglichen Verschiebungszeitraums unter Berlicksichtigung
weiterer Verschiebungsmoglichkeiten ihre dann falligen Verbindlichkeiten erfillen kann.

Fur Falligkeitsverschiebungen, die den Zeitraum von einem Monat nach Ernennung des Sachwalters
nicht Gberschreiten, wird das Vorliegen dieser Voraussetzungen unwiderlegbar vermutet.

Die Verschiebungsdauer bestimmt der Sachwalter entsprechend der Erforderlichkeit nach § 30 Ab-
satz 2b Pfandbriefgesetz. Insgesamt darf die Verschiebungsdauer einen Zeitraum von zwolf Monaten
nicht Gberschreiten.

Weiterhin kann der Sachwalter die Félligkeiten der Zinszahlungen, die innerhalb eines Monats nach
seiner Ernennung fallig werden, auf das Ende dieses Monatszeitraums verschieben.

Der Sachwalter darf von seiner Befugnis fir samtliche Pfandbriefe einer Emission nur einheitlich, je-
doch vollstdndig oder anteilig, Gebrauch machen. Macht der Sachwalter von der Méglichkeit der Fal-
ligkeitsverschiebung fiir eine Pfandbriefemission Gebrauch, muss er auch die Félligkeiten der inner-
halb dieses Verschiebungszeitraums fillig werdenden Zahlungen anderer Pfandbriefverbindlichkeiten
in mindestens dem Verhéltnis verschieben, in dem die urspriinglich friiher fallige Pfandbriefemission
zu diesem Zeitpunkt noch nicht erfillt ist.

Pfandbriefverbindlichkeiten, deren Falligkeit ohne die Verschiebung eingetreten ware, bleiben auch
wahrend der Dauer ihrer Verschiebung mit der MaRgabe erfiillbar, dass die Verbindlichkeiten einer
Emission nur einheitlich, aber vollstédndig oder anteilig, und hochstens in dem Verhiltnis getilgt wer-
den diirfen, in dem urspringlich friher fallige, aber noch nicht vollstandig zuriickgezahlte Pfand-
briefemissionen zu diesem Zeitpunkt erfillt sind.

Hinausgeschobene Betrdge sind fiir die Dauer der Falligkeitsverschiebung nach den bis zur Verschie-
bung geltenden Bedingungen zu verzinsen. Hinausgeschobene Zinszahlungen gelten hierbei als Kapi-
talbetrage.

Der Sachwalter hat nach § 30 Absatz 2c Pfandbriefgesetz jedes Hinausschieben der Falligkeit unver-
ziglich unter Angabe der betroffenen Pfandbriefemissionen sowie des jeweiligen Verschiebungsum-
fangs auf der Internetseite der Emittentin bei den nach § 28 Pfandbriefgesetz zu der betreffenden
Pfandbriefgattung veroéffentlichten Angaben, in mindestens einem lberregionalen Bérsenpflichtblatt
sowie im Bundesanzeiger zu veréffentlichen. Eine entsprechende Veroffentlichungspflicht gilt fur Til-
gungszahlungen, die der Sachwalter nach § 30 Absatz 2a Satz 7 Pfandbriefgesetz wahrend der Dauer
ihrer Verschiebung vornimmt.

§ 30 Absatz 6 Satz 1 und 2 Pfandbriefgesetz bleiben unberihrt.

ZAHLUNGEN

Zahlungsweise

Vorbehaltlich geltender gesetzlicher Vorschriften erfolgen alle Zahlungen auf die Schuldverschreibun-
gen in der Festgelegten Wahrung.

Zahlung an das Clearingsystem

(i) Zahlungen von Kapital in Bezug auf die Schuldverschreibungen erfolgen an das Clearingsystem
oder dessen Order zur Gutschrift auf den Konten der jeweiligen Kontoinhaber des Clearingsys-
tems und Weiterleitung an die Glaubiger gegen Vorlage und — auBer im Fall von Teilzahlungen
— Einreichung der Globalurkunde bei der Bezeichneten Geschaftsstelle der Emissionsstelle au-
Rerhalb der Vereinigten Staaten.
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6.3

6.4

7.1

(ii) Zahlungen von Zinsen in Bezug auf die Schuldverschreibungen erfolgen an das Clearingsystem
oder dessen Order zur Gutschrift auf den Konten der jeweiligen Kontoinhaber des Clearingsys-
tems und Weiterleitung an die Glaubiger. Soweit die Schuldverschreibungen durch die Vorlau-
fige Globalurkunde verbrieft sind, erfolgen Zinszahlungen erst nach ordnungsgemaRer Beschei-
nigung gemal Klausel 2.3.

(iii)  Durch Zahlung an das Clearingsystem oder dessen Order wird die Emittentin von ihrer Zah-
lungspflicht befreit.

Geschiftstage
(i) In diesen Bedingungen bezeichnet "Geschaftstag" jeden Tag (auRer einem Samstag oder Sonn-
tag),

(a) an dem das Clearingsystem Zahlungen abwickelt;
(b) falls die Festgelegte Wahrung Euro ist:

an dem alle betroffenen Bereiche des Trans-European Automated Real-time Gross sett-
lement Express Transfer system2 (TARGET) oder eines Nachfolgesystems betriebsbereit
sind, um Zahlungen abzuwickeln; und

(c) falls in der Definition von "Geschéftstag" in den Endgultigen Bedingungen ein oder meh-
rere relevante Finanzzentren genannt sind:

an dem Geschaftsbanken allgemein fiir Geschafte in diesem oder diesen Finanzzentren
geoffnet sind und Devisenmarkte in diesem oder diesen Finanzzentren Zahlungen abwi-
ckeln.

(ii) Fallt der Falligkeitstag einer Kapitalzahlung in Bezug auf eine Schuldverschreibung auRer einer
Nullkupon-Schuldverschreibung auf einen Tag, der kein Geschaftstag ist, so wird die betref-
fende Kapitalzahlung in entsprechender Anwendung der Geschéaftstagereglung in Klausel 4.4 so
auf einen Geschaftstag verschoben, als handelte es sich bei der Zahlung um eine Zinszahlung.
Fallt der Falligkeitstag einer Kapitalzahlung in Bezug auf eine Nullkupon-Schuldverschreibung
auf einen Tag, der kein Geschaftstag ist, so wird die betreffende Kapitalzahlung auf den nachst-
folgenden Geschéftstag verschoben. Kein Glaubiger ist berechtigt, Zinsen oder sonstige Zahlun-
gen aufgrund einer solchen Verschiebung zu verlangen.

Hinterlegung

Die Emittentin ist berechtigt, auf oder in Bezug auf die Schuldverschreibungen zahlbare Betrage, die
von Glaubigern nicht innerhalb von zwo6lf Monaten nach dem jeweiligen Falligkeitstag beansprucht
worden sind, beim Amtsgericht Miinchen zu hinterlegen, auch wenn die Glaubiger sich nicht in An-
nahmeverzug befinden. Soweit eine solche Hinterlegung erfolgt und auf das Recht der Riicknahme
verzichtet wird, erléschen die jeweiligen Anspriiche der Glaubiger gegen die Emittentin.

BEAUFTRAGTE STELLEN

Emissions-, Zahl- und Berechnungsstelle

Soweit in den Endgiiltigen Bedingungen nicht anders angegebenen, handelt anfanglich folgendes Insti-
tut durch seine nachfolgend genannte Bezeichnete Geschaftsstelle als Emissionsstelle und als Zahl-
stelle sowie, im Fall von Festverzinslichen Schuldverschreibungen mit Reset-Mechanismus, Variabel
Verzinslichen Schuldverschreibungen und Fest zu Variabel Verzinslichen Schuldverschreibungen, als
Berechnungsstelle:
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7.3

(i) Im Fall von Schuldverschreibungen, die von oder im Namen der ICSDs verwahrt werden:

Deutsche Bank Aktiengesellschaft
Trust and Agency Services
Taunusanlage 12

60325 Frankfurt am Main
Bundesrepublik Deutschland

(ii) Im Fall von Schuldverschreibungen, die von oder im Namen von CBF verwahrt werden:

Bayerische Landesbank
Brienner Stralle 18

80333 Miinchen
Bundesrepublik Deutschland

Jede Emissionsstelle, Zahlstelle und Berechnungsstelle ist berechtigt, jederzeit seine Bezeichnete Ge-
schaftsstelle durch eine andere Geschaftsstelle im selben Land zu ersetzen.

Aufrechterhaltung und Anderung der beauftragten Stellen
Die Emittentin wird zu jedem Zeitpunkt

(i) eine Emissionsstelle,

(ii) eine Zahlstelle in der Bundesrepublik Deutschland,

(iii)  im Fall von Festverzinslichen Schuldverschreibungen mit Reset-Mechanismus, Variabel Verzins-
lichen Schuldverschreibungen und Fest zu Variabel Verzinslichen Schuldverschreibungen: eine
Berechnungsstelle, und

(iv)  falls die Festgelegte Wahrung U.S. Dollar ist und Zahlungen bei den oder durch die Geschéfts-
stellen aller von der Emittentin bestellten Zahlstellen auerhalb der Vereinigten Staaten auf-
grund der Einflihrung von Devisenbeschrdankungen oder ahnlichen Beschrankungen hinsichtlich
der vollstandigen Zahlung oder des Empfangs der entsprechenden Betrage in U.S. Dollar unzu-
lassig oder tatsachlich ausgeschlossen werden: eine Zahlstelle mit Geschéaftsstelle in New York
City

unterhalten.

Unbeschadet ihrer Verpflichtungen gemalR den vorstehenden Bestimmungen ist die Emittentin be-
rechtigt, jederzeit die Bestellung der Emissionsstelle, der Zahlstelle oder der Berechnungsstelle zu an-
dern oder zu beenden und eine andere Emissionsstelle, Zahlstelle oder Berechnungsstelle oder eine
oder mehrere zusitzliche Zahlstellen zu bestellen. Jede solche Anderung der beauftragten Stellen wird
gegenliber den Glaubigern nur wirksam, sofern die Glaubiger hierliber vorab unter Einhaltung einer
Frist von mindestens 30 Tagen informiert wurden (auBer im Fall einer Insolvenz der jeweiligen beauf-
tragten Stelle, in welchem Fall die jeweilige Anderung sofort wirksam wird).

Rechtsverhidltnisse der beauftragten Stellen

Jede Emissionsstelle, Zahlstelle und Berechnungsstelle (auRer der Emittentin, wenn diese selbst in ei-
ner dieser Funktionen handelt) handelt ausschliefRlich als Beauftragte der Emittentin und tGbernimmt
keinerlei Verpflichtungen gegeniiber den Gldaubigern. Durch die Tatigkeit als Emissionsstelle, Zahlstelle
oder Berechnungsstelle wird kein Auftrags- oder Treuhandverhéltnis zwischen der jeweiligen beauf-
tragten Stelle und den Glaubigern begriindet.
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8.2

STEUERN

Einbehalt oder Abzug von Steuern oder Abgaben

Samtliche auf die Schuldverschreibungen zu zahlenden Betrage sind ohne Einbehalt oder Abzug von
oder aufgrund von gegenwartigen oder zukiinftigen Steuern oder sonstigen Abgaben gleich welcher
Art zu leisten, die von der oder fir die Bundesrepublik Deutschland oder von einer oder fiir eine poli-
tische Untergliederung oder Steuerbehorde der oder in der Bundesrepublik Deutschland auferlegt o-
der erhoben werden, es sei denn, dieser Einbehalt oder Abzug ist gesetzlich vorgeschrieben.

Zusatzliche Betrage

Sofern nach den Endgiltigen Bedingungen "Zusétzliche Betrdge" anwendbar ist, gilt im Fall von Schuld-
verschreibungen im Standardformat, Schuldverschreibungen im Format fiir Berlicksichtigungsfahige
Verbindlichkeiten und Schuldverschreibungen im Format flr Ergdnzungskapitalinstrumente Folgen-
des:

Ist die Emittentin gesetzlich zur Vornahme eines Einbehalts oder Abzugs von Steuern oder Abgaben
der in Klausel 8.1 genannten Art verpflichtet, wird sie diejenigen Zusétzlichen Betrage zahlen, die er-
forderlich sind, damit die den Gldaubigern zuflieRenden Nettobetrdage nach einem solchen Einbehalt
oder Abzug jeweils den Betrdgen entsprechen, die ohne einen solchen Einbehalt oder Abzug von den
Glaubigern empfangen worden waren.

Die Verpflichtung zur Zahlung von Zusatzlichen Betragen besteht jedoch nicht fur solche Steuern und
Abgaben, die:

(i) im Fall von Schuldverschreibungen im Format fiir Berlicksichtigungsfahige Verbindlichkeiten o-
der Schuldverschreibungen im Format fiir Ergdnzungskapitalinstrumente in Bezug auf Kapital
einzubehalten oder anzuziehen sind; oder

(ii) von einer als Depotbank oder Inkassobeauftragter des Glaubigers handelnden Person oder
sonst auf andere Weise zu entrichten sind als dadurch, dass die Emittentin aus den von ihr zu
leistenden Zahlungen auf die Schuldverschreibungen einen Einbehalt oder Abzug vornimmt;
oder

(iii)  wegen einer gegenwartigen oder friiheren personlichen oder geschéftlichen Beziehung des
Glaubigers zur Bundesrepublik Deutschland zu zahlen sind (jedoch nicht allein deshalb, weil
Zahlungen auf die Schuldverschreibungen aus Quellen in der Bundesrepublik Deutschland
stammen oder dort besichert sind oder flir Zwecke der Besteuerung so behandelt werden);
oder

(iv)  aufgrund

(a) einer Richtlinie der Europdischen Union betreffend die Besteuerung von Zinsertragen
oder

(b) einer zwischenstaatlichen Vereinbarung oder Absprache tber die Besteuerung von Zins-
ertragen, an der die Bundesrepublik Deutschland oder die Europaische Union beteiligt
ist, oder

(c) einer gesetzlichen Vorschrift, die eine solche Richtlinie, Vereinbarung oder Absprache
umsetzt, befolgt oder ihr Rechnung tragen soll,

einzubehalten oder abzuziehen sind; oder

(v) aufgrund des Gesetzes zur Abwehr von Steuervermeidung und unfairem Steuerwettbewerb
einzubehalten oder abzuziehen sind; oder
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11.
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(vi)  wegen einer Rechtsanderung zu zahlen sind, welche spater als 30 Tage nach Falligkeit der be-
treffenden Zahlung (oder, falls spater, ordnungsgemaRer Bereitstellung aller félligen Betrdge
und einer diesbeziglichen Mitteilung) wirksam wird.

FATCA

Die Emittentin und die Zahlstelle sind berechtigt, von den auf die Schuldverschreibungen zu zahlenden
Betrdgen etwaige Betrage einzubehalten oder abzuziehen, die sie aufgrund von FATCA-Bestimmungen
jeweils einzubehalten oder abzuziehen haben. Weder die Emittentin noch die Zahlstelle sind verpflich-
tet, Zusatzliche Betrage zu zahlen oder sonstige Zahlungen wegen eines Betrags zu leisten, den sie, die
Zahlstelle, das Clearingsystem, eine Depotbank des Glaubigers oder ein sonstiger Intermediar im Hin-
blick auf FATCA-Bestimmungen einbehalt oder abzieht.

VORLEGUNGSFRIST

Die in § 801 Absatz 1 Satz 1 Biirgerliches Gesetzbuch bestimmte Vorlegungsfrist wird fiir die Schuld-
verschreibungen auf zehn Jahre verkiirzt.

KUNDIGUNG

Im Fall von Schuldverschreibungen im Standardformat ist jeder Glaubiger berechtigt, seine Schuldver-
schreibung zu kiindigen und deren sofortige Riickzahlung zu ihrem Vorzeitigen Riickzahlungsbetrag zu
verlangen, falls:

(i) die Emittentin Kapital oder Zinsen nicht innerhalb von 30 Tagen nach dem betreffenden Fallig-
keitstag zahlt; oder

(ii) die Emittentin die ordnungsgemalRe Erfiillung irgendeiner anderen Verpflichtung aus den
Schuldverschreibungen unterldsst und diese Unterlassung nicht geheilt werden kann oder, falls
sie geheilt werden kann, langer als 60 Tage fortdauert, nachdem die Emissionsstelle hierliber
eine Benachrichtigung von einem Glaubiger erhalten hat; oder

(iii)  ein Gericht ein Insolvenzverfahren tber das Vermogen der Emittentin eréffnet, oder die zu-
standige Aufsichts- oder Abwicklungsbehérde ein solches Insolvenzverfahren beantragt.

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

Zur Auslibung des Kiindigungsrecht hat der Glaubiger eine an die Emittentin gerichtete Kiindigungser-
klarung in Textform in deutscher oder englischer Sprache an die Bezeichnete Geschaftsstelle der Emis-
sionsstelle zu libermitteln. Der Kiindigungserklarung ist ein Nachweis beizufligen, aus dem sich ergibt,
dass der betreffende Glaubiger zum Zeitpunkt der Abgabe der Kiindigungserklarung Inhaber der be-
treffenden Schuldverschreibung ist. Der Nachweis kann durch eine Depotbescheinigung oder auf an-
dere geeignete Weise erbracht werden.

ERSETZUNG

Ersetzungsbefugnis

Wenn nach den Endgiiltigen Bedingungen "Ersetzung" anwendbar ist, ist die Emittentin im Fall von
Schuldverschreibungen im Standardformat, Schuldverschreibungen im Format fiir Berlicksichtigungs-
fahige Verbindlichkeiten und Schuldverschreibungen im Format fur Erganzungskapitalinstrumente, so-
fern sie sich nicht mit einer Zahlung auf die Schuldverschreibungen in Verzug befindet, im sachlichen
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Zusammenhang mit einer sie betreffenden Unternehmenstransaktion, Unternehmensumwandlung o-
der Restrukturierung jederzeit berechtigt, ohne Zustimmung der Glaubiger eine andere Gesellschaft
als Nachfolgeschuldnerin an ihrer Stelle als Hauptschuldnerin fir alle Verpflichtungen aus und im Zu-
sammenhang mit den Schuldverschreibungen einzusetzen, vorausgesetzt, dass:

(i)

(i)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

die Nachfolgeschuldnerin alle Verpflichtungen der Emittentin in Bezug auf die Schuldverschrei-
bungen tGbernimmt;

die Emittentin gegeniliber der Deutschen Bank Aktiengesellschaft im Wege einer selbststandi-
gen Garantie, die einen Vertrag zugunsten der Gldubiger als begiinstigten Dritten mit eigenem
Forderungsrecht gemaR § 328 Absatz 1 Birgerliches Gesetzbuch darstellt und die den Klau-
seln 8, 15.1, 15.2, 15.3 und 16 dieser Bedingungen im Wesentlichen entsprechende Bestim-
mungen beinhaltet, unwiderruflich, unbedingt und im selben Rang, den die Verpflichtungen
der Emittentin aus den Schuldverschreibungen haben, die ordnungsgeméaRe und plinktliche
Zahlung aller falligen und von der Nachfolgeschuldnerin auf die Schuldverschreibungen zu zah-
lenden Zins-, Kapital- und sonstigen Betrdge garantiert;

die Nachfolgeschuldnerin und die Emittentin berechtigt sind, an die Zahlstelle die zur Erfiillung
der Zahlungsverpflichtungen aus den Schuldverschreibungen zahlbaren Betrdge in der Festge-
legten Wahrung zu zahlen, ohne verpflichtet zu sein, jeweils von dem Land, in dem die Nach-
folgeschuldnerin oder die Emittentin ihren Sitz oder Steuersitz haben, erhobene Steuern oder
andere Abgaben jeder Art einzubehalten oder abzuziehen;

im Fall von Schuldverschreibungen im Format flir Beriicksichtigungsfahige Verbindlichkeiten
die vorherige Erlaubnis der zustandigen Abwicklungsbehorde gemaR den Anforderungen der
Artikel 77 und 78a CRR vorliegt und die Schuldverschreibungen nicht aufgrund der Ersetzung
von der Emittentin gekiindigt werden kdénnen;

im Fall von Schuldverschreibungen im Format fiir Ergdnzungskapitalinstrumente die vorherige
Erlaubnis der zustandigen Behorde gemalR den Anforderungen der Artikel 77 und 78 CRR vor-
liegt und die Schuldverschreibungen nicht aufgrund der Ersetzung von der Emittentin geklindigt
werden kénnen;

die Emittentin und die Nachfolgeschuldnerin alle erforderlichen Genehmigungen erlangt ha-
ben;

die Nachfolgeschuldnerin sich verpflichtet hat, jeden Glaubiger hinsichtlich solcher Steuern,
Abgaben oder behordlichen Lasten freizustellen, die einem Glaubiger beziiglich der Ersetzung
auferlegt werden; und

der Emissionsstelle ein oder mehrere Rechtsgutachten von anerkannten Rechtsanwalten vor-
gelegt werden, die bestatigen, dass alle vorstehend genannten Voraussetzungen erflllt wur-
den.

Geltung der Bedingungen

Mit der Ersetzung gelten diese Bedingungen hinsichtlich der Verpflichtungen der Nachfolgeschuldne-
rin aus den Schuldverschreibungen mit folgenden Maligaben:

(i)
(i)

(iii)

Jede Bezugnahme auf die Emittentin gilt als Bezugnahme auf die Nachfolgeschuldnerin.

Jede Bezugnahme auf das Land, in dem die Emittentin ihren Sitz oder Steuersitz hat, gilt als
Bezugnahme auf das Land, in dem die Nachfolgeschuldnerin ihren Sitz oder Steuersitz hat.

Im Fall von Schuldverschreibungen im Format fiir Berlicksichtigungsfahige Verbindlichkeiten
und Schuldverschreibungen im Format fiir Ergdnzungskapitalinstrumente gilt Ziffer (ii) der Klau-
seln 3.3.3 und 3.4.3 mit der MalRgabe, dass die nach Ziffer (ii) der Klausel 11.1 erforderliche Ga-
rantie ausgenommen ist.
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12.

121

12.2

12.3

124

(iv)  Klausel 8.1 und 8.2 sind so zu lesen, als sei

(a) zusatzlich zur Bezugnahme auf die Nachfolgeschuldnerin gemaR vorstehender Ziffer (i)
auch eine Bezugnahme auf die Emittentin in ihrer Eigenschaft als Garantin aufgenom-
men, und

(b) zusatzlich zur Bezugnahme auf das Land, in dem die Nachfolgeschuldnerin ihren Sitz o-
der Steuersitz hat, gemal vorstehender Ziffer (ii) eine Bezugnahme auf die Bundesre-
publik Deutschland aufgenommen.

(v) Klausel 10 Satz 1 Ziffer (iii) ist so zu lesen, als sei zuséatzlich zur Bezugnahme auf die Nachfolge-
schuldnerin gemaR vorstehender Ziffer (i) auch eine Bezugnahme auf die Emittentin in ihrer
Eigenschaft als Garantin aufgenommen.

Benachrichtigung tber die Ersetzung

Jede Ersetzung ist den Glaubigern unverziglich mitzuteilen.

GLAUBIGERBESCHLUSSE

Zuldssigkeit von Glaubigerbeschliissen

Im Fall von Schuldverschreibungen im Standardformat, Schuldverschreibungen im Format fiir Beriick-
sichtigungsfahige Verbindlichkeiten und Schuldverschreibungen im Format fur Ergdanzungskapitalin-
strumente kdnnen die Gldubiger gemaR §§ 5 ff. Schuldverschreibungsgesetz Anderungen dieser Be-
dingungen durch Mehrheitsbeschluss zustimmen.

Mehrheitsbeschliisse sind hinsichtlich jedes im Schuldverschreibungsgesetz zugelassenen Gegen-
stands zuldssig und kénnen auch eine wesentliche Anderung der Bedingungen beinhalten.

Mehrheitserfordernisse

Uber wesentliche Anderungen der Bedingungen, insbesondere die in § 5 Absatz 3 Nummern 1 bis 9
Schuldverschreibungsgesetz aufgefiihrten MaBnahmen, entscheiden die Glaubiger mit Qualifizierter
Mehrheit.

Beschliisse, durch welche der wesentliche Inhalt der Bedingungen nicht gedandert wird und die weder
einen der in § 5 Absatz 3 Nummern 1 bis 9 Schuldverschreibungsgesetz aufgefiihrten Gegenstdande
noch die Erméachtigung des Gemeinsamen Vertreters zu einem Verzicht auf Rechte der Glaubiger be-
treffen, bediirfen zu ihrer Wirksamkeit einer einfachen Mehrheit der an der Abstimmung teilnehmen-
den Stimmrechte.

Stimmrecht

Jeder Glaubiger nimmt an Abstimmungen nach Maligabe des Nennwerts oder des rechnerischen An-
teils seiner Berechtigung an den ausstehenden Schuldverschreibungen teil. Das Stimmrecht ruht, so-
lange die Anteile der Emittentin oder einem mit ihr im Sinne des § 271 Absatz 2 Handelsgesetzbuch
verbundenen Unternehmen zustehen oder fir Rechnung der Emittentin oder eines solchen mit ihr
verbundenen Unternehmens gehalten werden.

Verfahren

Beschlisse der Gldubiger werden nach Wahl der Emittentin im Wege der Abstimmung ohne Versamm-
lung nach § 18 Schuldverschreibungsgesetz oder einer Glaubigerversammlung nach §§ 9 bis 16 Schuld-
verschreibungsgesetz gefasst.
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125.1

12.5.2

12.5.3

12.6

Die Teilnahme an der Glaubigerversammlung und die Ausibung der Stimmrechte sind davon abhan-
gig, dass sich die Glaubiger vor der Versammlung anmelden.

Glaubiger haben ihre Berechtigung zur Teilnahme an der Glaubigerversammlung und zur Ausilibung
der Stimmrechte in der Glaubigerversammlung oder im Rahmen der Abstimmung ohne Versammlung
nachzuweisen durch Vorlage einer Depotbescheinigung und eines Sperrvermerks ihrer Depotbank, aus
dem hervorgeht, dass die Schuldverschreibungen des Glaubigers bis zum Ablauf des Tages der Glaubi-
gerversammlung beziehungsweise des letzten Tages des Abstimmungszeitraums nicht Gbertragen
werden kénnen.

Gemeinsamer Vertreter

Bestellung und Abberufung

Wenn in den Endgiiltigen Bedingungen die Bestellung des Gemeinsamen Vertreters durch Glaubiger-
beschluss vorgesehen ist, so konnen die Glaubiger zur Wahrnehmung ihrer Rechte einen Gemeinsa-
men Vertreter fiir alle Glaubiger durch Mehrheitsbeschluss bestellen. Wenn in den Endgiltigen Bedin-
gungen die Bestellung des Gemeinsamen Vertreters in den Bedingungen vorgesehen ist, so ist die in
den Endgiiltigen Bedingungen als Gemeinsamer Vertreter benannte Person der Gemeinsamer Vertre-
ter fiur alle Glaubiger zur Wahrnehmung ihrer Rechte. Jeder Gemeinsame Vertreter kann von den Glau-
bigern jederzeit ohne Angabe von Griinden abberufen werden.

Aufgaben und Befugnisse

Der Gemeinsame Vertreter hat die Aufgaben und Befugnisse, welche ihm durch Gesetz oder von den
Glaubigern durch Mehrheitsbeschluss eingerdumt wurden. Zu einem Verzicht auf Rechte der Glaubi-
ger, insbesondere zu den in § 5 Absatz 3 Nummern 1 bis 9 Schuldverschreibungsgesetz genannten Ent-
scheidungen, kann der Gemeinsame Vertreter nur im Einzelfall aufgrund eines mit Qualifizierter Mehr-
heit zu fassenden Beschlusses der Glaubiger ermachtigt werden. Der Gemeinsame Vertreter hat die
Weisungen der Gldubiger zu befolgen. Soweit er zur Geltendmachung von Rechten der Glaubiger er-
machtigt ist, sind die einzelnen Glaubiger zur selbstandigen Geltendmachung dieser Rechte nicht be-
fugt, es sei denn, der Mehrheitsbeschluss sieht dies ausdriicklich vor. Uber seine Tatigkeit hat der Ge-
meinsame Vertreter den Glaubigern zu berichten.

Haftung

Der Gemeinsame Vertreter haftet den Glaubigern als Gesamtglaubigern fiir die ordnungsgemaRe Er-
fallung seiner Aufgaben; bei seiner Tatigkeit hat er die Sorgfalt eines ordentlichen und gewissenhaften
Kaufmanns anzuwenden. Die Haftung eines durch Mehrheitsbeschluss bestellten Gemeinsamen Ver-
treters kann durch Beschluss der Glaubiger beschrankt werden. Die Haftung eines in den Endgiiltigen
Bedingungen benannten Gemeinsamen Vertreters ist auf das Zehnfache seiner jahrlichen Verglitung
beschrankt, es sei denn, dem Gemeinsamen Vertreter fallt Vorsatz oder grobe Fahrldssigkeit zur Last;
die Haftung eines in den Endgiiltigen Bedingungen benannten Gemeinsamen Vertreters kann durch
Beschluss der Glaubiger weiter beschriankt werden. Uber die Geltendmachung von Ersatzanspriichen
der Glaubiger gegen den Gemeinsamen Vertreter entscheiden die Glaubiger.

Entsprechende Anwendung auf die Garantie der Emittentin

Im Fall einer Ersetzung der Emittentin durch eine Nachfolgeschuldnerin gemaR Klausel 11 kénnen die
Glaubiger auch Anderungen der von der Emittentin fiir die Verpflichtungen der Nachfolgeschuldnerin
aus den Schuldverschreibungen gestellten Garantie durch Mehrheitsbeschluss zustimmen. §§ 5 ff.
Schuldverschreibungsgesetz und die Regelungen dieser Klausel sind in diesem Fall entsprechend an-
zuwenden.
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12.8

12.9

12.10

13.

13.1

Bindungswirkung von Glaubigerbeschliissen

RechtmaRig gefasste Mehrheitsbeschliisse der Glaubiger sind fiir alle Glaubiger gleichermallen ver-
bindlich. Ein Mehrheitsbeschluss der Glaubiger, der nicht gleiche Bedingungen fiir alle Glaubiger vor-
sieht, ist unwirksam, es sei denn, die benachteiligten Glaubiger stimmen ihrer Benachteiligung aus-
driicklich zu. Eine Verpflichtung zur Leistung kann fiir die Glaubiger durch Mehrheitsbeschluss nicht
begriindet werden.

Bekanntmachungen

Alle Bekanntmachungen im Zusammenhang mit Glaubigerbeschliissen im Sinne dieser Klausel erfol-
gen in Ubereinstimmung mit §§ 5 ff. Schuldverschreibungsgesetz und diesen Bedingungen.

Anwendbarkeit des Schuldverschreibungsgesetzes

Das Nahere regelt das Schuldverschreibungsgesetz.

Verhaltnis zu Anwendbaren Kapitalvorschriften

Zur Vermeidung von Zweifeln wird fiir Schuldverschreibungen im Format fiir Beriicksichtigungsfahige
Verbindlichkeiten und Schuldverschreibungen im Format flr Ergdnzungskapitalinstrumente Folgendes
klargestellt:

Durch Mehrheitsbeschluss gemal} den vorstehenden Bestimmungen erteilen die Glaubiger lediglich
die ihrerseits erforderliche Zustimmung zu Anderungen dieser Bedingungen. Anderungen dieser Be-
dingungen bediirfen dariber hinaus stets der Zustimmung der Emittentin. Klauseln 3.3 und 3.4 bleiben
unberihrt.

Im Fall von Schuldverschreibungen im Format fiir Beriicksichtigungsfahige Verbindlichkeiten hat die
Emittentin die Absicht, diese Bedingungen zu dndern, der zustéandigen Abwicklungsbehdrde vorab an-
zuzeigen und deren Stellungnahme vorab einzuholen. Anderungen dieser Bedingungen bediirfen im
Fall von Schuldverschreibungen im Format fir Beriicksichtigungsfahige Verbindlichkeiten der vorheri-
gen Erlaubnis der zustdndigen Abwicklungsbehorde gemaR Ziffer (i) der Klausel 3.3.4, es sei denn, die
zustiandige Abwicklungsbehérde hat zuvor erklart, dass die Anderung keiner solchen vorherigen Er-
laubnis bedarf.

Im Fall von Schuldverschreibungen im Format fiir Ergdnzungskapitalinstrumente hat die Emittentin die
Absicht, diese Bedingungen zu dndern, der zustandigen Behorde vorab anzuzeigen und deren Stellung-
nahme vorab einzuholen. Anderungen dieser Bedingungen bediirfen im Fall von Schuldverschreibun-
gen im Format fir Ergdnzungskapitalinstrumente der vorherigen aufsichtlichen Erlaubnis der zustan-
digen Behorde gemaR Ziffer (i) der Klausel 3.4.4, es sei denn, die zustéandige Behorde hat zuvor erklart,
dass die Anderung keiner solchen vorherigen Erlaubnis bedarf.

AUFSTOCKUNG, RUCKKAUF, ENTWERTUNG

Aufstockung

Die Emittentin ist berechtigt, jederzeit ohne Zustimmung der Glaubiger eine oder mehrere weitere
Tranchen von Schuldverschreibungen mit gleicher Ausstattung (gegebenenfalls mit Ausnahme des Be-
gebungstags, des Verzinsungsbeginns oder des Ausgabepreises) in der Weise zu begeben, dass diese
mit der oder den zuvor begebenen Tranchen zu einer einheitlichen Serie zusammengefasst werden,
mit dieser oder diesen eine einheitliche Anleihe bilden und den Gesamtnennbetrag der jeweiligen
Schuldverschreibungen erhéhen.
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Im Fall von Schuldverschreibungen im Format fiir Beriicksichtigungsfdhige Verbindlichkeiten und
Schuldverschreibungen im Format fir Erganzungskapitalinstrumente, die Festverzinsliche Schuldver-
schreibungen mit Reset-Mechanismus sind, gilt dies nicht, wenn der erste fiir die weitere Tranche gel-
tende Reset-Termin mehr als fiinf Jahre nach deren Begebung liegen wiirde und die Zinsspanne (Kre-
dit-Spread) zum Zeitpunkt der Begebung der weiteren Tranche niedriger ist als die Zinsspanne (Kredit-
Spread) fiir die zuvor begebene Tranche oder Tranchen.

Ruckkauf

(i) Die Emittentin ist berechtigt, aber nicht verpflichtet, die Schuldverschreibungen jederzeit iber
die Borse oder anderweitig zu jedem beliebigen Preis zu kaufen.

(ii) Im Fall von Schuldverschreibungen im Format fur Berlcksichtigungsfahige Verbindlichkeiten
steht das Recht gemaR Ziffer (i) unter dem Vorbehalt von Ziffer (i) der Klausel 3.3.4. Im Fall von
Schuldverschreibungen im Format flir Erganzungskapitalinstrumente steht das Recht gemaR
Ziffer (i) unter dem Vorbehalt von Ziffer (i) der Klausel 3.4.4.

(iii)  Unbeschadet gesetzlich zwingender Vorschriften ist die Emittentin nicht verpflichtet, die Glau-
biger Gber einen solchen beabsichtigten oder erfolgten Riickkauf zu unterrichten.

(iv) Die von der Emittentin erworbenen Schuldverschreibungen kénnen nach ihrer Wahl von ihr
gehalten, weiterverkauft oder bei der Emissionsstelle zwecks Entwertung eingereicht werden.
Entwertung

Samtliche vollstandig zuriickgezahlten Schuldverschreibungen sind unverziiglich zu entwerten und
koénnen nicht wieder begeben oder wiederverkauft werden.

MITTEILUNGEN

Veroffentlichung im elektronischen Bundesanzeiger

Alle in diesen Bedingungen vorgesehenen und alle sonstigen die Schuldverschreibungen betreffenden
Mitteilungen werden im elektronischen Bundesanzeiger der Bundesrepublik Deutschland veréffent-
licht.

Weitergehende Vero6ffentlichungspflichten aufgrund anwendbarer Gesetze oder Bérsenregeln bleiben
unberihrt.
Veroffentlichung in Luxemburg

Im Fall von Schuldverschreibungen, die an der Luxemburger Borse notiert sind, wird die Emittentin
alle in diesen Bedingungen vorgesehenen und alle sonstigen die Schuldverschreibungen betreffenden
Mitteilungen auch auf der Website der Luxemburger Borse (www.bourse.lu) veroffentlichen, soweit
deren Borsenregeln dies verlangen.

Mitteilung liber das Clearingsystem

Die Emittentin kann alle in diesen Bedingungen vorgesehenen und alle sonstigen die Schuldverschrei-
bungen betreffenden Mitteilungen zusatzlich dem Clearingsystem zur Weiterleitung an die Glaubiger
Ubermitteln.

Zugang von Mitteilungen

Jede Mitteilung, die im elektronischen Bundesanzeiger oder, sofern eine Veroffentlichung gemaf Klau-
sel 14.2 vorzunehmen ist, auf der Webseite der Luxemburger Borse verdéffentlicht wird, gilt am finften
Kalendertag nach dem Tag der Veroffentlichung als den Glaubigern wirksam zugegangen und bewirkt.

198



Bayerische Landesbank — EUR 60,000,000,000 Debt Issuance Programme Prospectus dated 28 April 2022

15.

15.1

15.2

153

154

Mitteilungen, die die Emittentin dem Clearingsystem zur Weiterleitung an die Glaubiger Ubermittelt,
gelten am fiinften Kalendertag nach dem Tag der Ubermittlung durch die Emittentin an das Clearing-
system als den Glaubigern wirksam zugegangen und bewirkt.

SCHLUSSBESTIMMUNGEN

Anwendbares Recht

Form und Inhalt der Schuldverschreibungen sowie samtliche Rechte und Pflichten der Glaubiger und
der Emittentin aus oder im Zusammenhang mit den Schuldverschreibungen bestimmen sich in jeder
Hinsicht nach dem Recht der Bundesrepublik Deutschland.

Gerichtsstand

Nicht ausschliefRlich zusténdig fur samtliche Klagen und sonstigen rechtlichen Verfahren aus oder im
Zusammenhang mit den Schuldverschreibungen ist das Landgericht Miinchen.

Gerichtliche Geltendmachung

Jeder Glaubiger ist berechtigt, in jedem Rechtsstreit oder sonstigen rechtlichen Verfahren aus oder im
Zusammenhang mit den Schuldverschreibungen, in dem die Emittentin Partei ist, seine Rechte aus den
Schuldverschreibungen im eigenen Namen durch Vorlage einer Depotbescheinigung seiner Depotbank
und einer Kopie der Globalurkunde, deren Ubereinstimmung mit dem Original eine vertretungsbe-
rechtigte Person des Clearingsystems oder des Verwahrers des Clearingsystems bestatigt hat, zu
schiitzen oder geltend zu machen, ohne dass eine Vorlage der Originalbelege des Clearingsystems o-
der der Globalurkunde erforderlich ware. Unbeschadet des Vorstehenden kann jeder Glaubiger seine
Rechte aus den Schuldverschreibungen auch auf jede andere Weise schiitzen oder geltend machen,
die im Land des Rechtsstreits oder sonstigen Verfahrens prozessual zuldssig ist.

Salvatorische Klausel

Sollte eine der Bestimmungen dieser Bedingungen ganz oder teilweise unwirksam sein oder werden,
so bleiben die librigen Bestimmungen wirksam. Die unwirksame Bestimmung ist durch eine wirksame
und, im Fall von Schuldverschreibungen im Format fiir Beriicksichtigungsfahige Verbindlichkeiten und
Schuldverschreibungen im Format fir Ergdnzungskapitalinstrumente, mit den jeweils Anwendbaren
Kapitalvorschriften vereinbare Bestimmung zu ersetzen, die den wirtschaftlichen Zwecken der unwirk-
samen Bestimmung so weit wie rechtlich moéglich Rechnung tragt.

Im Fall von Schuldverschreibungen im Format fir Beriicksichtigungsfahige Verbindlichkeiten hat die
Emittentin die Absicht, eine unwirksame Bestimmung dieser Bedingungen zu ersetzen, der zustandi-
gen Abwicklungsbehorde vorab anzuzeigen und deren Stellungnahme vorab einzuholen. Jede solche
Ersetzung bedarf der vorherigen Erlaubnis der zustandigen Abwicklungsbehorde gemaR Ziffer (i) der
Klausel 3.3.4, es sei denn, die zustandige Abwicklungsbehorde hat zuvor erklart, dass die Ersetzung
keiner solchen vorherigen Erlaubnis bedarf.

Im Fall von Schuldverschreibungen im Format fiir Ergdnzungskapitalinstrumente hat die Emittentin die
Absicht, eine unwirksame Bestimmung dieser Bedingungen zu ersetzen, der zustindigen Behérde
vorab anzuzeigen und deren Stellungnahme vorab einzuholen. Jede solche Ersetzung bedarf der vor-
herigen aufsichtlichen Erlaubnis der zustdndigen Behorde gemal Ziffer (i) der Klausel 3.4.4, es sei
denn, die zustandige Behorde hat zuvor erklart, dass die Ersetzung keiner solchen vorherigen Erlaubnis
bedarf.
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16. SPRACHE

Nur die deutsche Fassung der Bedingungen ist rechtlich bindend und mafgeblich.

Die englische Fassung der Allgemeinen Bedingungen und die englischsprachigen Angaben in den Emis-
sionsspezifischen Bedingungen sind rechtlich unverbindlich. In Klausel 1 der englischen Fassung der
Allgemeinen Bedingungen sind die englischsprachigen Definitionen in alphabetischer Reihenfolge sor-
tiert. Daher weicht die Reihenfolge der definierten Begriffe in der englischen Fassung der Allgemeinen
Bedingungen von der Reihenfolge der entsprechenden Begriffe in der deutschen Fassung der Allge-
meinen Bedingungen ab. Die englische Fassung der Allgemeinen Bedingungen wird der Globalurkunde
nur beigefiigt, wenn die Endgiiltigen Bedingungen "Deutsch mit unverbindlicher englischer Uberset-
zung" vorsehen.
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VI. OVERVIEW DESCRIPTIONS OF CERTAIN GERMAN LAWS

This section VI. "Overview Descriptions of Certain German Laws" contains descriptions reduced to some of the
more fundamental principles governing the German laws regarding Pfandbriefe and resolutions of holders of debt
securities in summary form and without addressing all those laws' complexities and details. Accordingly, sec-
tion VI. "Overview Descriptions of Certain German Laws" is qualified in its entirety by reference to the applicable
laws.

1. LEGAL FRAMEWORK FOR PFANDBRIEFE

1.1 Introduction

The Pfandbrief operations of the Issuer are subject to the German Pfandbrief Act (Pfandbriefgesetz — PfandBG)
of 22 May 2005 as amended, which has come into force on 19 July 2005.

The German Pfandbrief Act has abolished the concept of specialist Pfandbrief institutions hitherto prevailing in
respect of the existing mortgage banks and ship mortgage banks. It establishes a uniform regulatory regime for
all German credit institutions. Since 19 July 2005, all German credit institutions are permitted, subject to author-
isation and further requirements of the German Pfandbrief Act, to engage in the Pfandbrief business and to issue
mortgage Pfandbriefe (Hypothekenpfandbriefe), public Pfandbriefe (6ffentliche Pfandbriefe) as well as ship
Pfandbriefe (Schiffspfandbriefe), and, ever since that date, existing mortgage banks and ship mortgage banks are
authorised to engage in most other types of banking transactions, eliminating the limitations in respect of the
scope of their permitted business which existed in the past. The German Pfandbrief Act thus creates a level play-
ing field for all German credit institutions, including the Landesbanken, operating as universal banks and engaged
in the issuance of Pfandbriefe.

German credit institutions wishing to take up the Pfandbrief business must obtain special authorisation under
the German Banking Act from the BaFin and, for that purpose, must meet some additional requirements as spec-
ified in the German Pfandbrief Act and various regulations thereto.

The operations of all banks engaged in the issuance of Pfandbriefe are since 19 July 2005 regulated by the Ger-
man Pfandbrief Act and the German Banking Act, and are subject to the prudential supervision of the BaFin. In
particular, the BaFin carries out audits of the assets forming part of any cover pool (Deckungsmasse), regularly
in three-year intervals.

In 2009, the German Pfandbrief Act was revised and amended thoroughly. Among other changes, the new Pfand-
brief category of airplane Pfandbriefe (Flugzeugpfandbriefe) was introduced and rules requiring a certain liquidity
cushion of the cover pool were established. The German Pfandbrief Act has been amended several times there-
after. The latest amendment was enacted on 17 May 2021 and introduced a number of changes to the German
Pfandbrief Act in transposition of the Directive (EU) 2019/2162 (Covered Bond Directive) into German law, in-
cluding the power of the cover pool administrator (Sachwalter) to extend the due dates of Pfandbriefe (for details
see section VI.1.5.4 "Extension of due dates".

In this summary, a bank authorised to issue Pfandbriefe will generally be referred to as "Pfandbrief bank" (Pfand-
briefbank) which is the term applied by the German Pfandbrief Act.

1.2 Rules applicable to all Pfandbrief categories

Pfandbriefe are standardised debt instruments issued by a Pfandbrief bank. The quality and standards of Pfand-
briefe are strictly governed by provisions of the German Pfandbrief Act and subject to the prudential supervision
of the BaFin. Pfandbriefe generally are medium- to long-term bonds, typically with an original maturity of two to
ten years, which are secured or "covered" at all times by a cover pool of specific eligible cover assets
(Deckungswerte), as described below. Pfandbriefe are recourse obligations of the issuing bank, and no separate
vehicle is created for their issuance generally or for the issuance of any specific series of Pfandbriefe. Pfandbriefe
may not be redeemed at the option of the holders prior to maturity.
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Pfandbriefe may either be mortgage Pfandbriefe, public Pfandbriefe, ship Pfandbriefe or airplane Pfandbriefe, as
described in § 1 of the German Pfandbrief Act. The outstanding Pfandbriefe of any one of these categories must
be covered by a separate cover pool of specific eligible assets: a separate cover pool for all outstanding mortgage
Pfandbriefe, one for all outstanding public Pfandbriefe, one for all outstanding ship Pfandbriefe and one for all
outstanding airplane Pfandbriefe. An independent cover pool monitor (Treuhénder) appointed by the BaFin has
wide responsibilities in monitoring compliance by the Pfandbrief bank with the provisions of the German Pfand-
brief Act. In particular, the cover pool monitor shall ensure that the prescribed cover (Deckung) for the Pfand-
briefe exists at all times and that the cover assets are recorded in the respective cover register. Prior to each
issue, the existence of the prescribed cover will be certified by the cover pool monitor on the Global Note evi-
dencing the Pfandbrief.

The aggregate principal amount of cover assets in each of the cover pools must at all times at least be equal to
the aggregate principal amount of the outstanding Pfandbriefe issued against the respective cover pool. In addi-
tion, the coverage of all outstanding Pfandbriefe with respect to principal and interest must at all times be en-
sured on the basis of the net present value (Barwert). Finally, the net present value of the assets contained in
the cover pool must exceed the net present value of liabilities from the corresponding Pfandbriefe and deriva-
tives by at least 2 percent (sichernde Uberdeckung).

Such 2 percent excess cover must consist of highly liquid assets. Eligible assets for the excess cover are, inter alia,
(i) debt securities of Germany, a special fund of Germany, a German state, the European Communities, another
member state of the European Union, another contracting state to the agreement on the European Economic
Area, the European Investment Bank, the International Bank for Reconstruction and Development, the Council
of Europe Development Bank or the European Bank for Reconstruction and Development, (ii) debt securities of
Switzerland, the United Kingdom of Great Britain and Northern Ireland, the United States of America, Canada or
Japan, if such countries' risk weighting has been provided with the credit quality step 1 according to table 1 of
Article 114(2) of the CRR; (iii) debt securities guaranteed by any of the foregoing institutions; and (iv) credit bal-
ances maintained with the European Central Bank, the central banks of the member states of the European Union
or suitable credit institutions of a country listed under (i) and (ii) above, if a risk weighting of credit quality step 1
— or in case of initial maturities of up to 100 days and seat in a member state of the European Union, credit
quality step 1 or 2 —according to table 3 of Article 120(1) or table 5 of Article 121(1) of the CRR has been assigned
to such countries in accordance with Article 119(1) of the CRR. In addition, to safeguard liquidity, a certain liquid-
ity cushion must be established.

The Pfandbrief bank must record the cover asset used to cover the Pfandbriefe and claims under derivative trans-
actions individually in the cover register maintained for the respective Pfandbrief category. Derivatives may be
entered in such cover register only with the consent of the cover pool monitor and the counterparty.

The Pfandbrief bank must command over an appropriate risk management system meeting the requirements
specified in detail in the German Pfandbrief Act and must comply with comprehensive disclosure requirements
on a quarterly and annual basis set out in detail in the transparency provisions of § 28 of the German Pfandbrief
Act.

The Issuer has obtained the necessary special authorization as Pfandbrief bank from BaFin and acts as an issuer
of Mortgage Pfandbriefe and Public Pfandbriefe.

13 Cover pool for mortgage Pfandbriefe

The principal assets qualifying for the cover pool for mortgage Pfandbriefe are loans secured by mortgages which
may serve as cover only up to the first 60 percent of the mortgage lending value (Beleihungswert) of the property,
as assessed by experts of the Pfandbrief bank not taking part in the credit decision in accordance with compre-
hensive evaluation rules designed to arrive at a mortgage lending value not exceeding the fair market value of
the property. Moreover, a building connected firmly with the mortgaged property and augmenting the mortgage
lending value must be adequately insured against the risks that are significant according to the location and type
of property.
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The property that may be encumbered by the mortgages or in respect of which a right equivalent to real property
encumbered by the mortgages exists must be situated in a state of the European Economic Area, Switzerland,
the United Kingdom of Great Britain and Northern Ireland, the United States of America, Canada, Japan, Aus-
tralia, New Zealand or Singapore.

In addition, the cover pool for mortgage Pfandbriefe may comprise a limited portion of other assets as follows:
(i) equalisation claims converted into bearer bonds; (ii) subject to certain qualifications, those assets which may
also be included in the 2 percent excess cover described above, up to a total sum of 10 percent of the aggregate
principal amount of outstanding mortgage Pfandbriefe, and money claims against the European Central Bank, a
central bank of any EU member state or a suitable credit institution; the share of money claims against one and
the same credit institution may not exceed 2 percent of the aggregate principal amount of outstanding mortgage
Pfandbriefe; (iii) the assets which may also be included in the cover pool for public Pfandbriefe referred to below
to the extent that they are bonds, up to a total sum of 20 percent of the aggregate principal amount of outstand-
ing mortgage Pfandbriefe, whereby the assets pursuant to (ii) above will be deducted and, finally, (iv) claims aris-
ing under interest rate and currency swaps as well as under other qualifying derivatives contracted under stand-
ardised master agreements with certain qualifying counterparties, provided that it is assured that the claims
arising under such derivatives will not be prejudiced in the event of the insolvency of the Pfandbrief bank or any
other cover pool maintained by it; insofar as derivative transactions used as cover are not adequately collateral-
ised, the credit institutions must fulfil the credit quality requirements as described in section VI.1.2 "Rules appli-
cable to all Pfandbrief categories" (fourth paragraph, sub-paragraph (iv)). The amount of the claims of the Pfand-
brief bank arising under derivatives which are included in the cover pool measured against the total amount of
all assets forming part of the cover pool as well as the amount of the liabilities of the Pfandbrief bank arising
from such derivatives measured against the aggregate principal amount of the outstanding mortgage Pfandbriefe
plus the liabilities arising from derivatives may in either case not exceed 12 percent, calculated in each case on
the basis of the net present values.

14 Cover pool for public Pfandbriefe

The cover pool for public Pfandbriefe may comprise payment claims under loans, bonds or similar transactions
of a wide spectrum of states and other public bodies, including, but not limited to: (i) Germany as well as any
German state, domestic regional government, local territorial authorities or other qualifying public bodies in
Germany; (i) another member state of the European Union or another contracting state of the agreement on
the European Economic Area, certain qualifying public bodies of such states, and the respective central banks of
such states; (iii) regional governments and local territorial authorities of the countries listed under (ii) above;
(iv) Switzerland, the United Kingdom of Great Britain and Northern Ireland, the United States of America, Canada
and Japan and the respective central banks of such countries, if such countries' risk weighting has been provided
with the credit quality step 1 according to table 1 of Article 114(2) of the CRR; (v) regional governments and local
territorial authorities of the countries listed under (iv) above if they were classified by the respective national
authority equal to the central state or if such countries' risk weighting has been provided with the credit quality
step 1 according to table 5 of Article 121(1) of the CRR; (vi) certain public entities of the countries listed under (ii)
or, to the extent that they meet specific requirements, of the countries under (iv); (vii) the European Central
Bank, multilateral development banks such as the International Bank for Reconstruction and Development, the
Council of Europe Development Bank, the European Investment Bank, or the European Bank for Reconstruction
and Development and international organisations; and (viii) any entity the obligations of which are guaranteed
by an institution referred to or mentioned in (i) through (v) and (vii) above or by an export credit agency domi-
ciled in a state mentioned in (ii) or (iv) above to the extent that the requirements set out in (vi) above are fulfilled.

The cover pool for public Pfandbriefe may furthermore include the following assets: (i) equalisation claims con-
verted into bonds; (ii) money claims against a suitable credit institution, up to a total sum of 10 percent of the
aggregate principal amount of outstanding public Pfandbriefe; the share of money claims against one and the
same credit institution may not exceed 2 percent of the aggregate principal amount of outstanding public Pfand-
briefe; and (iii) claims arising under derivatives as mentioned above, subject to the conditions and restrictions
described in such paragraph.
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15 Insolvency proceedings

1.5.1 Separation of cover pools

In the event of commencement of insolvency proceedings over the assets of the Pfandbrief bank, any cover pool
is strictly separated from the other assets of the Pfandbrief bank and is not part of the insolvency estate (/nsol-
venzmasse). Only if and to the extent that cover assets obviously will not be necessary to cover the relevant
Pfandbriefe category, the insolvency administrator of the Pfandbrief bank is entitled to demand transfer of such
cover assets to the insolvency estate. Furthermore, cover assets remaining after full satisfaction of the holders
of Pfandbriefe and coverage of administration costs are to be surrendered to the insolvency estate.

Due to the separation of cover assets from the insolvency estate, the insolvency of the Pfandbrief bank will not
automatically result an insolvency of any cover pool. Only if at the same time or thereafter the relevant cover
pool were to become insolvent, separate insolvency proceedings would be initiated against such cover pool by
the BaFin. In this case, holders of Pfandbriefe would have the first claim on the respective cover pool. Their
preferential right would also extend to interest on the Pfandbriefe accrued after the commencement of insol-
vency proceedings. Furthermore, but only to the extent that holders of Pfandbriefe suffer a loss, holders of
Pfandbriefe would also have recourse to any assets of the Pfandbrief bank not included in the cover pools. As
regards those assets, holders of the Pfandbriefe would rank equal with other unsecured and unsubordinated
creditors of the Pfandbrief bank.

1.5.2 Cover pool administrator

Up to three cover pool administrators (Sachwalter) will be appointed in the case of the insolvency of the Pfand-
brief bank to administer each cover pool for the sole benefit of the holders of Pfandbriefe. The cover pool ad-
ministrator will be appointed by the court having jurisdiction at the location of the head office of the Pfandbrief
bank at the request of the BaFin before or after the opening of insolvency proceedings; in particular, a cover pool
administrator may be appointed at the request of the BaFin prior to the commencement of insolvency proceed-
ings against an institution if there is imminent danger for the satisfaction by the institution of its obligations vis-
a-vis its creditors, in particular for assets held in custody, or if there is a reasonable suspicion that the institution
cannot be supervised effectively. The cover pool administrator will be subject to the supervision of the court and
also of the BaFin with respect to the duties of the Pfandbrief bank arising in connection with the administration
of the assets included in the relevant cover pool.

The cover pool administrator will be entitled to dispose of the cover assets and receive all payments on the cover
assets to ensure full satisfaction of the claims of the holders of Pfandbriefe. Subject to the consent of the BaFin,
the cover pool administrator may transfer all or part of the cover assets and the liabilities arising from the Pfand-
briefe issued against such assets to another Pfandbrief bank.

1.5.3 Pfandbrief bank with limited business activity

In the case of insolvency, the banking licence of the Pfandbrief bank with respect to the cover pool and the
Pfandbriefe for which the cover pool administrator acts will remain in existence until all obligations under the
Pfandbriefe have been fulfilled completely. Such banking licence contains, amongst others, the authorisation for
the cover pool administrator regarding the issuance of bonds in the form of Pfandbriefe. Each cover pool is con-
sidered a Pfandbrief bank with limited business activity (Pfandbriefbank mit beschrdnkter Geschdftstdtigkeit).
Accordingly, if the Pfandbrief bank has different categories of Pfandbriefe outstanding, the cover pool adminis-
trator will administer several Pfandbrief banks with limited business activity and the destiny of each such Pfand-
brief bank with limited business activity will be independent of each other.

1.5.4 Extension of due dates

Under subsection 2a of § 30 of the German Pfandbrief Act, the cover pool administrator appointed in the case of
insolvency of the Pfandbrief bank is authorised to extend the due date for redemption payments in respect of
Pfandbriefe, provided that, at the time of the extension of the due date, (i) the extension of the due date is
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necessary in order to avoid the inability of the Pfandbrief bank with limited business activity to pay its debts as
they fall due (Zahlungsunfdhigkeit), (ii) the Pfandbrief bank with limited business activity is not over-indebted
(tiberschuldet) and (iii) there is reason to believe that at least following the expiration of the longest possible
period of extension, taking into account further possibilities of extension, the Pfandbrief bank with limited busi-
ness activity will be able to satisfy its liabilities then falling due. For extensions of the due date that do not exceed
the period of one month following the appointment of the cover pool administrator, it will be assumed irrefuta-
bly that those requirements are satisfied. The length of the extension will be determined by the cover pool ad-
ministrator in accordance with necessity but must not exceed a period of twelve months in total.

Furthermore, the cover pool administrator may extend the due date for interest payments falling due within one
month following his appointment to the end of such one month period.

The cover pool administrator may use his authority only uniformly in relation to all Pfandbriefe of an issue, but
in whole or in part. If the cover pool administrator uses his authority in relation to any issue of Pfandbriefe, he is
required to extend also the due dates for payments in respect of other Pfandbrief obligations falling due during
such period of extension at least in accordance with the ratio in which the issue of Pfandbriefe originally falling
due earlier has not yet been satisfied at such time.

Pfandbrief obligations that would have become due but for the extension will continue to be satisfiable (erfiillbar)
also during the period of their extension, subject to the proviso that the obligations of an issue may only be
satisfied uniformly, but in whole or in part, and not to a greater extent than in the ratio in which the issue of
Pfandbriefe originally falling due earlier but not yet redeemed in whole has not yet been satisfied at such time.

Extended amounts will bear interest during the period of the extension of the due date in accordance with the
conditions applicable until the extension. In that respect, extended interest payments will be deemed to be cap-
ital amounts.

The cover pool administrator is required to publish any extension of the due date without undue delay on the
Pfandbrief banks's website in the context of the other information published in accordance with § 28 of the Ger-
man Pfandbrief Act in relation to the relevant Pfandbrief category, in at least one interregional, prescribed stock
exchange newspaper (lberregionales Bérsenpflichtblatt) and in the German Federal Gazette (Bundesanzeiger),
indicating the affected Pfandbrief issues and the relevant extent of the extension. An analogous publication ob-
ligation applies to redemption payments made by the cover pool administrator during the period of their exten-
sion.

2. LEGAL FRAMEWORK FOR RESOLUTIONS OF HOLDERS OF NOTES

2.1 Introduction

The Conditions of Notes in the Standard Format, Notes in the Eligible Liabilities Format and Notes in the Tier 2
Instruments Format provide that the Holders of such Notes may consent to an amendment to the Conditions by
majority resolution in accordance with §§ 5 et seqq. of the German Debt Securities Act (Gesetz liber Schul-
dverschreibungen aus Gesamtemissionen — Schuldverschreibungsgesetz — SchVG), as amended from time to time.
Furthermore, if the Final Terms provide for appointment of a Common Representative within the meaning of § 7
of the German Debt Securities Act by resolution of the Holders, the Holders may also appoint a Common Repre-
sentative of all Holders for the purpose of exercising their rights by majority resolution. If the Final Terms provide
for appointment of the Common Representative in the Conditions, then the person named as Common Repre-
sentative in the Final Terms will be the Common Representative of all Holders for the purpose of exercising their
rights. Irrespective of the manner of appointment, the Holders may also revoke the appointment of any Common
Representative, determine his duties and powers, give instructions and determine details in respect of his liabil-

ity.
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The Conditions concentrate on making the mandatory determinations in respect of resolutions of the Holders.
In addition, the provision of the German Debt Securities Act apply, most of which are cogent law. The explana-
tions set forth below constitute a summary of the most important provisions of the German Debt Securities Act,
as applicable in accordance with the Conditions.

2.2 Matters subject to majority resolution of Holders and binding effect

Pursuant to the Conditions, majority resolutions of Holders are permitted in respect of any of the matters admit-
ted by the German Debt Securities Act.

Accordingly, a majority of the Holders of a series of Notes may consent to an amendment to the Conditions. This
may also include material amendments, like, for instance, the following measures set forth in numbers 1 to 9 of
subsection 3 of § 5 of the German Debt Securities Act:

e the alteration of the due dates for the payment of interest, or the reduction or exclusion of interest;

e the alteration of the maturity of the claim for the payment of principal;

e the reduction of the claim for the payment of principal;

e the agreement for a subordination of the claims arising from the Notes in the event of the Issuer's insolvency;

e the conversion of the Notes into, or the exchange of the Notes for, shares, other securities or other promises
of the Issuer;

e the exchange or release of any security interest;

e the alteration of the currency of the Notes;

e the waiver or restriction of the Holders' right to terminate of the Notes;

o the substitution of the debtor of the Notes.

In any event, an amendment to the Conditions of the Notes also requires the Issuer's consent. Moreover, in the
case of Notes in the Eligible Liabilities Format or Notes in the Tier 2 Instruments Format, any amendment to the
Conditions is subject to regulatory clearance by the relevant supervisory or resolution authority.

Further, the Holders can resolve on matters that do not concern the Conditions of the Notes. Those include, in
particular, resolutions for the appointment of the Common Representative (where the Final Terms provide for
appointment of the Common Representative by resolution of the Holders) and resolutions concerning the actions
and the liability of the Common Representative.

Majority resolutions of the Holders duly passed are binding on all Holders. Majority resolutions of the Holders
which do not provide for identical conditions for all Holders will be void, however, unless the discriminated Hold-
ers have expressly consented to their discrimination. Holders cannot be obliged by majority resolution to make
any payment or other performance.

2.3 Common Representative

If the Final Terms provide for appointment of a Common Representative by resolution of the Holders, the Holders
may appoint a Common Representative of all Holders for the purpose of exercising their rights by majority reso-
lution. If the Final Terms provide for appointment of the Common Representative in the Conditions, then the
person named as Common Representative in the Final Terms will be the Common Representative of all Holders
for the purpose of exercising their rights. Any Common Representative may be removed by the Holders without
cause at any time.

The Common Representative will be endowed with the duties and powers given to him by law or by majority
resolution of the Holders. The Common Representative may be authorised to waive rights of the Holders, includ-
ing, in particular, to take any of the decisions set forth in numbers 1 to 9 of subsection 3 of § 5 of the German
Debt Securities Act, only on a case-by-case basis by resolution passed with a majority of not less than 75 percent
of the votes cast in any vote of the Holders (Qualified Majority). The Common Representative shall comply with
the instructions of the Holders. To the extent that the Common Representative has been authorised to assert
rights of the Holders, no Holder is authorised to assert such rights himself, unless explicitly provided for in the
relevant majority resolution. The Common Representative is not entitled to make use of any power of attorney

206



Bayerische Landesbank — EUR 60,000,000,000 Debt Issuance Programme Prospectus dated 28 April 2022

or authorisation provided to him by resolution of the Holders as long as the underlying resolution may not be
implemented. The Common Representative shall report to the Holders on his activities.

The Common Representative will be liable to the Holders, as joint and several creditors (Gesamtgldubiger), for
the due performance of his duties; he will be liable to perform his duties with the care of an accurate and diligent
businessman (Sorgfalt eines ordentlichen und gewissenhaften Kaufmanns). The liability of a Common Repre-
sentative appointed by majority resolution may be limited by resolution of the Holders. The liability of a Common
Representative named in the Final Terms will be limited to ten times the amount of his annual remuneration,
unless the Common Representative has acted wilfully or with gross negligence; the liability of a Common Repre-
sentative named in the Final Terms may be limited further by resolution of the Holders. The Holders resolve on
the assertion of claims for compensation of the Holders against the Common Representative.

2.4 Procedure for convening meetings and passing resolutions

Resolutions of the Holders will be passed, at the Issuer's election, either by vote taken without a meeting in
accordance with § 18 of the German Debt Securities Act or in a meeting of the Holders in accordance with §§ 9
to 16 of the German Debt Securities Act.

241 Resolutions passed in a meeting of Holders

Pursuant to the German Debt Securities Act, if the Issuer has its registered office in Germany (like the Issuer), the
meeting of the Holders shall be held at the place of such registered office. If the Notes are admitted to trading
on a regulated market which is located in a member state of the European Union or a state which is a signatory
of the agreement on the European Economic Area, the meeting of the Holders may also be held at the place of
the relevant stock exchange. In the case of Notes with a minimum denomination of EUR 100,000 or the equiva-
lent in another currency as at the date of the issuance of the Notes admitted to trading on a regulated market,
the place of the meeting of the Holders may under certain circumstances also be in any member state of the
European Union or any state which is a signatory of the agreement on the European Economic Area.

Meetings of Holders shall be convened by the Issuer or by the Common Representative. A meeting of the Holders
must be convened if one or more Holders holding together not less than 5 percent of the outstanding Notes of
a series of Notes so require in writing, stating that they wish to appoint or remove a Common Representative,
that pursuant to the 2" sentence of subsection 5 of § 5 of the German Debt Securities Act they wish to resolve
upon a notice of termination ceasing to have effect or that they have another specific interest in having a meeting
of the Holders convened. Holders whose legitimate request is not fulfilled may apply to the competent court to
authorise them to convene a meeting of the Holders. The court may also determine the chairman of the meeting.

A meeting of the Holders shall be convened not less than 14 days before the end of the day on which the Holders
must register in advance to participate in the meeting. The convening notice must be published at the Issuer's
expense in the Federal Gazette (Bundesanzeiger) and additionally in accordance with the provision of the Condi-
tions without undue delay. In addition, the convening notice and the precise conditions on which the attendance
of the meeting of the Holders and the exercise of voting rights are dependent must be made available by the
Issuer to the Holders on its website in the internet from the date on which the meeting of the Holders is convened
until the date of the meeting of the Holders.

The person convening the meeting of the Holders shall make a proposal for resolution in respect of each matter
on the agenda to be resolved upon by the Holders. The agenda of the meeting of the Holders must be published
together with the convening notice as described above. No resolution may be passed on any matter of the
agenda which has not been published in the prescribed manner. One or more Holders holding together not less
than 5 percent of the outstanding Notes may require that additional matters are published for resolution. Hold-
ers whose legitimate request is not fulfilled may apply to the competent court to authorise them to publish
additional matters for resolution; the court may also determine the chairman of the meeting. Any such additional
items must have been published no later than the third day preceding the meeting of the Holders. Any counter
motion announced by a Holder before the meeting of the Holders must be made available by the Issuer to the
Holders on its website in the internet without undue delay until the day of the meeting of the Holders.
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The Conditions provide that attendance at the meeting of the Holders and the exercise of voting rights is subject
to registration of the Holder prior to the meeting. The registration must be received at the address set forth in
the convening notice no later than the third day preceding the meeting of the Holders.

The Conditions furthermore provide that Holders are required to prove their right to attend the meeting of the
Holders and to exercise voting rights in the meeting of the Holders by providing a Certificate of Custody and a
blocking notice issued by such Holder's Custodian Bank confirming that the respective Holder's Notes cannot be
transferred prior to the end of the day of the meeting of the Holders or the last day of the period within which
votes may be cast. Certificate of Custody means a certificate issued by the Holder's Custodian Bank which
(i) states the full name and address of the Holder, (ii) specifies the sum of the principal amounts of the Notes
credited to such securities account on the date of such certificate, and (iii) confirms that the Custodian Bank has
given written notice to the Clearing System containing the aforesaid information, receipt of which has been con-
firmed by the Clearing System. Custodian Bank means any bank or other financial institution authorised to en-
gage 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 be represented at the meeting of the Holders by proxy. The power of attorney and the instruc-
tions given to the proxy holder by the principal shall be made in text form (Textform). In the case of Notes ad-
mitted to trading on a regulated market, the Issuer shall procure that a template of the power of attorney for
the meeting of the Holders is submitted in text form to any person entitled to vote together with the convening
notice or after the convention of the meeting of the Holders upon demand in good time.

The person convening the meeting shall chair the meeting of the Holders unless another chairman has been
determined by the court. The Issuer shall be obliged to give information at the meeting of the Holders to each
Holder upon request in so far as such information is required for an informed judgment regarding an item on the
agenda or a proposed resolution.

Each Holder will participate in any vote in accordance with the principal amount or notional share of his right in
the outstanding Notes. The voting right is suspended as long as such share is held by, or for the account of, the
Issuer or any of its affiliates within the meaning of subsection 2 of § 271 of the German Commercial Code.

A quorum for the meeting of the Holders exists if the persons present represent by value not less than 50 percent
of the outstanding Notes. If it is determined at the meeting of the Holders that no quorum exists, the chairman
may convene a second meeting for the purpose of passing a resolution. Such second meeting shall require no
quorum; for those resolutions the valid adoption of which requires a Qualified Majority the persons present at
the meeting must represent not less than 25 percent of the outstanding Notes. Notes for which the voting rights
are suspended shall not be included in the outstanding Notes.

Pursuant to the Conditions, a Qualified Majority is necessary to consent to any material amendment to the Con-
ditions or to authorise the Common Representative to waive any rights of the Holders (in each case including, in
particular, in respect of any of the measures set forth in numbers 1 to 9 of subsection 3 of § 5 of the German
Debt Securities Act). Pursuant to the Conditions, a simple majority of the votes cast is required for resolutions
that do not imply a material amendment to the Conditions and that relate neither to any of the matters set forth
in numbers 1 to 9 of subsection 3 of § 5 of the German Debt Securities Act nor to an authorisation of the Common
Representative to a waiver of rights of the Holders.

In order to be valid each resolution passed at the meeting of the Holders shall be recorded in minutes of the
meeting. If the meeting of the Holders is held in Germany, the minutes shall be recorded by a notary. If the
meeting of the Holders is held abroad, it must be ensured that the minutes are taken in form and manner at least
equivalent to minutes taken by a German notary. For a period of up to one year of the date of the meeting, each
Holder present or represented by proxy at the meeting of the Holders may request a copy of the minutes and
any annexes from the Issuer.

The Issuer must at its expense cause publication of the resolutions passed in appropriate form. As long as the
registered office of the Issuer continues to be located in Germany, the resolutions shall be published in the Fed-
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eral Gazette (Bundesanzeiger) without undue delay. In addition, the Conditions provide for publication in accord-
ance with the provisions of the Conditions. Moreover, the Holders' resolutions passed and, if the resolution of
the Holders amends the Conditions, the wording of the original Conditions shall be made available by the Issuer
to the public on the Issuer's website in the internet for a period of not less than one month commencing on the
day following the date of the meeting of the Holders.

2.4.2 Resolutions passed by vote taken without a meeting

§ 18 of the German Debt Securities Act modifies the provisions of the German Debt Securities Act on convening
and holding a meeting of Holders described above, which generally apply mutatis mutandis to the taking votes
without a meeting, in several aspects in order to adapt them to the passing of resolutions by taking votes without
a meeting:

The voting process shall be conducted by a person presiding over the taking of votes. Such person shall be a
notary appointed by the Issuer, or the Common Representative if he has called for the taking of votes, or a person
appointed by the court. The call for the taking of votes shall specify the period within which votes may be cast.
Such period shall be not less than 72 hours. During such period, the Holders may cast their votes in text form
(Textform) to the person presiding over the taking of votes. The blocking notice of their Custodian Bank that
Holders are required to provide to prove their right to participate in the taking of votes without a meeting and
to exercise their voting right must confirm that the respective Holder's Notes cannot be transferred prior to the
end of the last day of the period within which votes may be cast. The call for the taking of votes shall give details
as to the further prerequisites which must be met for the votes to qualify for being counted. The person presiding
over the taking of votes shall determine the entitlement to vote on the basis of proofs presented and shall pre-
pare a roster of the Holders entitled to vote. If a quorum does not exist, the person presiding over the taking of
votes may convene a meeting of the Holders; such meeting shall be deemed to be a second meeting for the
purposes of the provisions on meetings of Holders.

Minutes shall be taken of each resolution passed by the taking of votes without a meeting in accordance with

the provisions on meetings of Holders which shall apply mutatis mutandis. For a period of up to one year follow-
ing the end of the voting period, each Holder who has taken part in the vote may request a copy of the minutes
and any annexes from the Issuer.

Each Holder who has taken part in the vote may object in writing to the result of the vote within two weeks
following the publication of the resolutions passed. The objection shall be decided upon by the person presiding
over the taking of votes. If he remedies the objection, he shall promptly publish the result. If he does not remedy
the objection, he shall promptly inform the objecting Holder in writing.

2.5 Costs

The Issuer shall bear the costs of the meeting of the Holders or the vote taken without meeting. The same applies
if the court has granted leave to an application for the authorisation to convene a meeting of the Holders or call
for votes in a voting without a meeting (including any application for the appointment of the chairman of the
meeting of the Holders or the person presiding over the taking of votes) or to publish any new item for resolution.

2.6 Peculiarities in the event of insolvency proceedings

If insolvency proceedings have been opened over the assets of the Issuer in Germany, then without prejudice to
§ 340 of the German Insolvency Code any resolutions of the Holders will be subject to the provisions of the
German Insolvency Code, unless provided otherwise in subsections 2 to 5 of § 19 of the German Debt Securities
Act. In deviation from the general provision of the German Insolvency Code, the Holders may by majority reso-
lution appoint a Common Representative for all Holders to exercise their rights in the insolvency proceedings. If
no Common Representative for all Holders has been appointed, the insolvency court shall convene a meeting of
the Holders for this purpose in accordance with the provisions of the German Debt Securities Act. The Common
Representative of all Holders shall be obliged and exclusively entitled to assert the rights of the Holders in the
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insolvency proceedings. In any insolvency plan (Insolvenzplan), the Holders of the Notes shall be offered equal
rights.

2.7 Action to set aside a resolution of the Holders

An action to set aside a resolution of the Holders may be filed on grounds of a breach of law or a breach of the
Conditions. A resolution of Holders may be set aside on grounds of inaccurate, incomplete or denied information
only if in the reasonable judgement of a Holder the furnishing of such information had been considered to be
essential for such Holder's voting decision. An action to set aside a resolution of the Holders may be brought by
(i) any Holder who has taken part in the vote and has raised an objection against the resolution in the time re-
quired, provided that such Holder has acquired the Notes before the publication of the notice convening the
meeting of the Holders or before the call to vote in a voting without a meeting; and (ii) any Holder who did not
take part in the vote, provided that he had been unlawfully excluded from voting, the meeting had not been duly
convened, the voting had not been duly called for, or if the matter of a resolution had not been properly pub-
lished. The action to set aside a resolution of the Holders must be filed within one month following the publica-
tion of such resolution. The action shall be directed against the Issuer. The court of exclusive jurisdiction in the
case of an issuer having its registered office in Germany shall be the Regional Court (Landgericht) at the place of
such registered office or, in case of an issuer having its registered office abroad, the Regional Court (Landgericht)
of Frankfurt am Main. A resolution subject to an action to set aside may not be implemented until the decision
of the court has become res judicata, unless a senate of the Higher Regional Court (Oberlandesgericht) which is
superior to the Regional Court rules, upon the Issuer's application, pursuant to § 246a of the German Stock Cor-
poration Act (Aktiengesetz) that the filing of such action to set aside does not impede the implementation of
such resolution.
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VIL. SUBSCRIPTION AND SALE
1. OFFERING PROCEDURES, PRICING, UNDERWRITING
1.1 Syndicated underwriting by Dealers

If the Final Terms specify that the form of the offering is "Underwriting by Dealers (syndicated)", the respective
tranche of Notes in the Aggregate Principal Amount will be underwritten on a syndicated basis by two or more
Dealers named in the Final Terms at the issue price indicated in the Final Terms. The Final Terms will also specify
the date and material features of the underwriting agreement, including any commission that the Issuer may
have agreed to pay to the Dealers.

In case of a syndicated underwriting by two or more Dealers, the Final Terms may also specify one or more
entities part of a selling group that have agreed to place the issue without a firm commitment or under "best
efforts" arrangements.

Such Dealers or entities agreeing to place the issue without a firm commitment or under "best efforts" arrange-
ments, if any, may resell the Notes subject to the selling restrictions set out in section VII.2 "Plan of Distribu-
tion/Selling Restrictions".

In connection with the issue of any tranche of Notes underwritten on a syndicated basis, 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, stabilisation may not necessarily occur.
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 cease 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 action or over-allotment must be conducted by the relevant stabilising manager(s) (or
person(s) acting on behalf of any stabilising manager(s)) in accordance with all applicable laws and rules.

1.2 Non-syndicated underwriting by a Dealer

If the Final Terms specify that the form of the offering is "Underwriting by Dealer (non-syndicated)", the respec-
tive tranche of Notes in the Aggregate Principal Amount will be underwritten by the Dealer named in the Final
Terms at the issue price indicated in the Final Terms. The Final Terms will also specify the date and material
features of the underwriting agreement, including any commission (if any) that the Issuer may have agreed to
pay to the Dealer.

Any such Dealer may resell the Notes subject to the selling restrictions set out in section VII.2 "Plan of Distribu-
tion/Selling Restrictions".

13 Subscription during an offer period

If the Final Terms specify that the form of offering is "Subscription during offer period", the Issuer will offer Notes
in the Aggregate Principal Amount specified in the Final Terms to the public during the offer period specified in
the Final Terms. During such offer period, investors may subscribe for the Notes at the issue price indicated in
the Final Terms via any bank or savings bank in the Federal Republic of Germany and/or directly via one or more
stock exchanges, as specified in the Final Terms. There will be no maximum amount for subscriptions. The Issuer
is not obliged to issue Notes that have been subscribed for.

If the Final Terms specify an offer period which extends beyond the last day of validity of this Base Prospectus
indicated on the cover page of this Base Prospectus, the public offer of the Notes may be continued in accordance
with subsection 11 of Article 8 of the Prospectus Regulation after the last day of validity of this Base Prospectus
until the end of the offer period specified in the Final Terms under a Succeeding Base Prospectus. For this pur-
pose, "Succeeding Base Prospectus" means a base prospectus of the Issuer relating to the Programme which
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(i) has been approved and published in electronic form on the Issuer's website (www.bayernlb.de under "Investor
Relations" > "Funding and Issues") no later than the last day of validity of this Base Prospectus, (ii) includes or
incorporates by reference the form of Final Terms set out in section X. "Form of Final Terms" of this Base Pro-
spectus, and (iii) refers to the Final Terms that are relevant for the continuing offer. If the public offer of the
Notes is continued under a Succeeding Base Prospectus as aforesaid after the last day of validity of this Base
Prospectus, the relevant Final Terms must be read together with the Succeeding Base Prospectus. If no Succeed-
ing Base Prospectus exists, the public offer of the Notes will terminate at the end of the last day of validity of this
Base Prospectus.

The Issuer reserves the right to terminate any offer period prematurely, particularly if Notes in the Aggregate
Principal Amount have been subscribed for or if the market conditions have changed thus that in the Issuer's
opinion the conditions of the offer do no longer correspond to fair market conditions.

14 Direct private placement by the Issuer

If the Final Terms specify that the form of offering is "Direct private placement by the Issuer", the Issuer will offer
and sell the Notes in the Aggregate Principal Amount at the issue price (each as specified in the Final Terms)
directly to one or more investors (the number of which will in any event be fewer than 150) on the basis of
bilateral agreement(s) on terms individually agreed between the Issuer and such investor(s).

1.5 Direct continuous sale by the Issuer

If the Final Terms specify that the form of offering is "Direct continuous sale by the Issuer”, the Issuer will offer
and sell Notes directly to one or more investors (the number of which will in any event be fewer than 150) on
the basis of bilateral agreement(s) on terms individually agreed between the Issuer and such investor(s) in one
or more transactions entered into on an ongoing basis for nominal amounts the sum of which will not exceed
the Aggregate Principal Amount specified in the relevant Final Terms.

The initial price at which the Notes will be offered will correspond to the issue price indicated in the Final Terms.
After the initial offering of the Notes, the price at which the Notes are offered by the Issuer may from time to
time be varied by the Issuer without notice in accordance with market conditions.

2. PLAN OF DISTRIBUTION/SELLING RESTRICTIONS

2.1 General

Any person must comply with all applicable securities laws and regulations in force in any jurisdiction in which it
purchases, offers, sells or delivers Notes or possesses or distributes the Base Prospectus and must obtain any
consent, approval or permission required by it for the purchase, 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 Dealer shall have any responsibility therefor. Neither the Issuer
nor any of the Dealers has represented that Notes may at any time lawfully be sold in compliance with any ap-
plicable registration or other requirements in any jurisdiction, or pursuant to any exemption available thereun-
der, or assumes any responsibility for facilitating such sale.

2.2 European Economic Area

Unless the Final Terms in respect of any Notes specify the "Prohibition of Sales to EEA Retail Investors" as "No",
Notes which are the subject of the offering contemplated by the Base Prospectus as completed by the Final
Terms in relation thereto may not be offered, sold or otherwise made available to any retail investor in the Eu-
ropean Economic Area. For the purposes of this provision:

(a) the expression "retail investor" means a person who is one (or more) of the following:

(i) aretail client as defined in point (11) of Article 4(1) of MIFID II; or
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(i) a customer within the meaning of Directive 2016/97/EU, where that customer would not qualify as a pro-
fessional client as defined in point (10) of Article 4(1) of MiFID II; or

(iii) not a qualified investor as defined in the Prospectus Regulation; and

(b) the expression an "offer" includes the communication in any form and by any means of sufficient 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 for the Notes.

In relation to each member state of the European Economic Area (each a “relevant state”), no offer of Notes
which are the subject of the offering contemplated by the Base Prospectus as completed by the Final Terms in
relation thereto may be made to the public in that relevant state by any person except that an offer of such
Notes to the public in that relevant state may be made:

(a) if the Final Terms in relation to the Notes specify "Non-exempt offer" as "Yes", following the date of publica-
tion of a prospectus in relation to such Notes which has been approved by the competent authority in that
relevant state or, where appropriate, approved in another relevant state and notified to the competent au-
thority in that relevant state, provided that any such prospectus has subsequently been completed by the
Final Terms contemplating such Non-exempt offer, in accordance with the Prospectus Regulation, in the pe-
riod beginning and ending on the dates specified in such prospectus or Final Terms, as applicable and the
Issuer has consented in writing to its use for the purpose of that Non-exempt offer;

(b) at any time to any legal entity which is a qualified investor as defined in the Prospectus Regulation;

(c) at any time to fewer than 150 natural or legal persons (other than qualified investors as defined in the Pro-
spectus Regulation), subject to obtaining the prior consent of the relevant Dealer or Dealers nominated by
the Issuer for any such offer; or

(d) at any time in any other circumstances falling within Article 1(4) of the Prospectus Regulation;

provided that no such offer of Notes referred to in (b) to (d) above shall require the Issuer or any Dealer to publish
a prospectus pursuant to Article 3 of the Prospectus Regulation, or supplement a prospectus pursuant to Arti-
cle 23 of the Prospectus Regulation.

For the purposes of this provision, the expression an "offer of Notes to the public" in relation to any Notes in
any relevant state means the communication in any form and by any means of sufficient 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 for
the Notes, and the expression "Prospectus Regulation" means Regulation (EU) 2017/1129 of the European Par-
liament and of the Council of 14 June 2017, as amended.

23 United Kingdom

Unless the Final Terms in respect of any Notes specify the "Prohibition of Sales to UK Retail Investors" as "No",
Notes which are the subject of the offering contemplated by the Base Prospectus as completed by the Final
Terms in relation thereto may not be offered, sold or otherwise made available to any retail investor in the United
Kingdom. For the purposes of this provision:

(a) the expression "retail investor" means a person who is one (or more) of the following:

(i) a retail client as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of UK
domestic law by virtue of the European Union (Withdrawal) Act 2018 (the "EUWA") or;

(ii) a customer within the meaning of the provisions of the Financial Services and Markets Act 2000 as
amended or superseded (the "FSMA") and any rules or regulations made under the FSMA to implement
Directive 2016/97/EU, where that customer would not qualify as a professional client, as defined in point
(8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of UK domestic law by virtue of the
EUWA; or
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(iii) not a qualified investor as defined in Article 2 of the UK Prospectus Regulation as it forms part of UK
domestic law by virtue of the EUWA; and

(b) the expression an "offer" includes the communication in any form and by any means of sufficient 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 for the Notes.

No offer of Notes which are the subject of the offering contemplated by the Base Prospectus as completed by
the Final Terms in relation thereto may be made to the public in the United Kingdom except that an offer of such
Notes to the public the United Kingdom may be made:

(a) if the Final Terms in relation to the Notes specify "UK public offer" as "Yes", following the date of publication
of a prospectus in relation to such Notes which either (i) has been approved by the Financial Conduct Author-
ity, or (ii) is to be treated as if it had been approved by the Financial Conduct Authority in accordance with
the transitional provision in Regulation 74 of the Prospectus (Amendment etc.) (EU Exit) Regulations 2019,
provided that any such prospectus has subsequently been completed by the Final Terms contemplating such
UK public offer, in the period beginning and ending on the dates specified in such prospectus or Final Terms,
as applicable, and the Issuer has consented in writing to its use for the purpose of that UK public offer;

(b) at any time to any legal entity which is a qualified investor as defined in the UK Prospectus Regulation;

(c) at any time to fewer than 150 natural or legal persons (other than qualified investors as defined in the UK
Prospectus Regulation) in the United Kingdom, subject to obtaining the prior consent of the relevant Dealer
or Dealers nominated by the Issuer for any such offer; or

(d) at any time in any other circumstances falling within section 86 of the FSMA;

provided that no such offer of Notes referred to in (b) to (d) above shall require the Issuer or any Dealer to publish
a prospectus pursuant to section 85 of the FSMA, or supplement a prospectus pursuant to Article 23 of the UK
Prospectus Regulation.

For the purposes of this section, the expression an "offer of Notes to the public" in relation to any Notes in the
United Kingdom means the communication in any form and by any means of sufficient 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 for the
Notes, and the expression "UK Prospectus Regulation" means Regulation (EU) 2017/1129, as amended, and as
it forms part of UK domestic law by virtue of the EUWA.

Other regulatory restrictions: Each Dealer has represented and agreed that:

(i) inrelation to any Notes which have a maturity of less than one year, (a) 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 (b) it has not offered or sold and will not offer or sell any Notes other than to persons
whose ordinary activities involve them in acquiring, holding, managing or disposing of investments (as prin-
cipal or agent) for the purposes of their businesses or who it is reasonable to expect will acquire, hold, manage
or dispose of investments (as principal or agent) for the purposes of their businesses where the issue of the
Notes would otherwise constitute a contravention of section 19 of the FSMA by the Issuer;

(i) it has only communicated or caused to be communicated and will only communicate or cause to be commu-
nicated 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 sec-
tion 21(1) of the FSMA does not apply to the Issuer; and

(iii) it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by
it in relation to such Notes in, from or otherwise involving the United Kingdom.

24 France

The Notes may not be offered, sold, distributed or otherwise transferred, directly or indirectly, to the public in

France other than (i) to qualified investors (investisseurs qualifiés) as defined in Article 2(e) of the Prospectus
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Regulation and Article L. 411-2 1° of the French Monetary and Financial Code (Code monétaire et financier), or
(ii) to a restricted circle of investors (cercle restreint d'investisseurs), acting for their own account, as defined in
Articles L. 411-2 1° and D. 411-4 of the French Monetary and Financial Code (Code monétaire et financier) and
this Base Prospectus or any other offering material relating to the Notes may not distributed or caused to be
distributed to the public in France, other than to investors as described in items (i) and (ii) above.

Investors in France are informed that the subsequent direct or indirect retransfer of the Notes to the public in
France can only be made in compliance with the paragraph above.

This Base Prospectus and any other offering material relating to the Notes have not been submitted to the clear-
ance procedures of the Autorité des marchés financiers.

25 United States of America

The Notes have not been and will not be registered under the United States Securities Act of 1933, as amended
from time to time (the "U.S. Securities Act 1933"), 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 U.S. Securities
Act 1933 ("Regulation S$") and may not be offered or sold within the United States except in accordance with
Rule 903 of Regulation S.

Each Dealer has represented and agreed (and each further Dealer appointed under the Programme will be re-
quired to represent and agree) that it has offered and sold the Notes and will offer and sell the Notes (i) as part
of their distribution at any time and (ii) otherwise until 40 days after the later of the commencement of the
offering and the closing date (the "distribution compliance period") only in accordance with Rule 903 of Regu-
lation S.

Each Dealer has also agreed (and each further Dealer appointed under the Programme will be required to agree)
that, at or prior to confirmation of any sale of Notes, it will have sent to each distributor, dealer or person receiv-
ing a selling concession, fee or other remuneration that purchases Notes from it during the distribution compli-
ance period a confirmation or notice to substantially the following effect:

"The Securities covered hereby have not been registered under the U.S. Securities Act of 1933, as amended
(the "U.S. Securities Act 1933") and may not be offered or sold within the United States or to, or for the
account or benefit of, U.S. persons (i) as part of their 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 U.S. Securities Act 1933. Terms used above have the meanings given to them by
Regulation S".

Each Dealer has represented and agreed (and each further Dealer appointed under the Programme will be re-
quired to represent and agree) that neither it, nor its affiliates nor any persons acting on its or their behalf have
engaged or will engage in any directed selling efforts with respect to the Notes, and that it and they have com-
plied and will comply with the offering restrictions requirement of Regulation S.

Terms used above 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 arrange-
ment with respect to the distribution or delivery of Notes, except with its affiliates or with the prior written
consent of the Issuer.

Notes will be issued in accordance with the provisions of United States Treasury Regulation § 1.163-5(c)(2)(i)(D)
(the "D Rules") or in accordance with the provisions of United States Treasury Regulation § 1.163-5(c)(2)(i)(C)
(the "C Rules") (or any successor rules in substantially the same form as the C Rules or D Rules, as applicable, for
purposes of Section 4701 of the U.S. Internal Revenue Code), as specified in the applicable Final Terms.

In respect of Notes issued in accordance with the D Rules, each Dealer has represented and agreed that:

(a) except to the extent permitted under the D Rules, (i) it has not offered or sold, and during the restricted
period will not offer or sell, Notes to a person who is within the United States or its possessions or to a United
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States person, and (ii) such Dealer has not delivered and will not deliver within the United States or its pos-
sessions Notes that are sold during the restricted period;

(b) 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 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;

(c) if such Dealer is a United States person, it represents that it is acquiring the Notes for purposes of resale in
connection with their original issuance and if such Dealer retains Notes for its own account, it will only do so
in accordance with the requirements of the D Rules;

(d) with respect to each affiliate that acquires from such Dealer Notes for the purposes of offering or selling such
Notes during the restricted period, such Dealer either (i) has repeated and confirmed the representations
and agreements contained in sub-clauses (a), (b) and (c) on such affiliate's behalf or (ii) has agreed that it will
obtain from such affiliate for the benefit of the Issuer the representations and agreements contained in sub-
clauses (a), (b) and (c); and

(e) it will obtain for the benefit of the Issuer the representations and agreements contained in sub-clauses (a),
(b), (c) and (d) from any person other than its affiliate with whom it enters into a written contract, as defined
in the D Rules, for the offer and sale of Notes during the restricted period.

Terms used in the preceding paragraphs (a) through (d) have the meanings given to them by the U.S. Internal
Revenue Code and regulations thereunder, including the D Rules.

Notes issued pursuant to the D Rules and any receipts or coupons appertaining thereto will bear the following
legend:

"ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO LIMITATIONS UNDER THE
UNITED STATES INCOME TAX LAWS, INCLUDING THE LIMITATION PROVIDED IN SECTIONS 165(j) AND 1287(a)
OF THE INTERNAL REVENUE CODE."

Where the C Rules are specified in the relevant Final Terms as being applicable to any Tranche of Notes, Notes
must be issued and delivered outside the United States and its possessions in connection with their original issu-
ance. 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 within the United States or its possessions in connection with their original
issuance. Further, each Dealer has represented and agreed in connection with the original issuance of Notes,
that it has not communicated, and will not communicate, directly or indirectly, with a prospective 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. 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.

2.6 Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Law of Japan
(Law No. 25 of 1948) as amended from time to time (the "Financial Instruments and Exchange Law") and may
not be offered or sold, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan (which
term as used herein means any person resident in Japan, including any corporation or other entity organised
under the laws of Japan), or to others for re-offering or resale, directly or indirectly, in Japan or to a resident of
Japan except pursuant to an exemption from the registration requirements of, and otherwise in compliance with
the Financial Instruments and Exchange Law and any applicable laws, regulations and guidelines of Japan.
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3. CONSENT TO USE THE BASE PROSPECTUS

3.1 Consent to use this Base Prospectus for public offers of Notes

The Issuer hereby gives, for period of the validity of this Base Prospectus set out on the cover page of this Base
Prospectus, general consent to any financial intermediary subsequently reselling or finally placing Notes to use
this Base Prospectus for public offers of Notes issued under this Base Prospectus subject to the following condi-
tions:

Financial intermediaries may use this Base Prospectus for subsequent resale or final placement of Notes in the
Grand Duchy of Luxembourg and/or the Federal Republic of Germany, as specified in the relevant Final Terms,
during the period specified in the relevant Final Terms, provided that (i) the relevant Final Terms specify that the
Issuer's consent to use the Base Prospectus is given in relation to the Notes and (ii) the validity of this Base Pro-
spectus indicated on the cover page of this Base Prospectus has not expired.

When using this Base Prospectus for a public offer of Notes, each financial intermediary must ensure that it
complies with all applicable laws and regulations in force in any relevant jurisdictions, including any applicable
selling restrictions set out in section VII.2 "Plan of Distribution/Selling Restrictions" of this Base Prospectus and
the restrictions specified in the "Prohibition of Sales to EEA Retail Investors" and the "Prohibition of Sales to UK
Retail Investors" legends set out on the cover page of the applicable Final Terms, if any. Furthermore, each fi-
nancial intermediary must ensure that this Base Prospectus is delivered to potential investors only together with
all supplements published hereto before such delivery.

The Issuer accepts responsibility for the content of the Prospectus also with respect to the subsequent resale or
final placement of Notes by any financial intermediary which was given consent to this Base Prospectus according
to the foregoing and the relevant Final Terms.

In the event of an offer being made by a financial intermediary, the financial intermediary will provide infor-
mation to investors on the terms and conditions of the offer at the time the offer is made.

Any financial intermediary using this Base Prospectus has to state on its website that it uses this Base Prospec-
tus in accordance with this consent and the conditions attached thereto.

3.2 Consent to use a Succeeding Base Prospectus for public offers of Notes

If the Final Terms for any tranche of Notes specify an offer period which extends beyond the last day of validity
of this Base Prospectus indicated on the cover page of this Base Prospectus (cf. section VII.1.3 "Subscription dur-
ing an offer period" of this Base Prospectus), the Issuer's consent to use a Succeeding Base Prospectus, if any, for
public offers of such Notes will be given in, and be subject to the conditions provided in, any such Succeeding
Base Prospectus in combination with the relevant Final Terms of such Notes.

33 Consent to use this Base Prospectus for public offers of Previous Notes

The Issuer hereby gives, for period of the validity of this Base Prospectus set out on the cover page of this Base
Prospectus, general consent to any financial intermediary subsequently reselling or finally placing Previous Notes
to use this Base Prospectus for public offers of Previous Notes issued under a Previous Base Prospectus subject
to the conditions set out below. For this purpose, "Previous Base Prospectus" means any base prospectus of the
Issuer relating to the Programme that is no longer valid according to Article 12 of the Prospectus Regulation and
"Previous Notes" means any notes of the Issuer issued under a Previous Base Prospectus.

Financial intermediaries may use this Base Prospectus for subsequent resale or final placement of Previous Notes
in the Grand Duchy of Luxembourg and/or the Federal Republic of Germany, as specified in the relevant Previous
Final Terms, during the period specified in the relevant Previous Final Terms, provided that (i) the relevant Pre-
vious Final Terms specify an offer period which extends beyond the last day of validity of the Previous Base
Prospectus, (ii) the relevant Previous Final Terms specify that the Issuer's consent to use the Previous Base Pro-
spectus is given in relation to the Previous Notes, (iii) this Base Prospectus has been approved and published in
electronic form on the Issuer's website (www.bayernlb.de under "Investor Relations" > "Funding and Issues") no

217



Bayerische Landesbank — EUR 60,000,000,000 Debt Issuance Programme Prospectus dated 28 April 2022

later than the last day of validity of the Previous Base Prospectus, (iv) this Base Prospectus includes or incorpo-
rates by reference the form of Final Terms set out in the Previous Base Prospectus, (v) this Base Prospectus refers
to the Previous Final Terms as relevant for a continuing offer, and (vi) the validity of this Base Prospectus indi-
cated on the cover page of this Base Prospectus has not expired. For this purpose, "Previous Final Terms" means
any final terms relating to Previous Notes.

When using this Base Prospectus for a public offer of Previous Notes, each financial intermediary must ensure
that it complies with all applicable laws and regulations in force in any relevant jurisdictions, including any appli-
cable selling restrictions set out in section VII.2 "Plan of Distribution/Selling Restrictions" of this Base Prospectus
and the restrictions specified in the "Prohibition of Sales to EEA Retail Investors" and the "Prohibition of Sales to
UK Retail Investors" legends set out on the cover page of the applicable Previous Final Terms, if any. Furthermore,
each financial intermediary must ensure that this Base Prospectus is delivered to potential investors only to-
gether with all supplements published hereto before such delivery.

The Issuer accepts responsibility for the content of the Prospectus also with respect to the subsequent resale or
final placement of Previous Notes by any financial intermediary which was given consent to this Base Prospectus
according to the foregoing and the relevant Previous Final Terms.

In the event of an offer being made by a financial intermediary, the financial intermediary will provide infor-
mation to investors on the terms and conditions of the offer at the time the offer is made.

Any financial intermediary using this Base Prospectus has to state on its website that it uses this Base Prospec-
tus in accordance with this consent and the conditions attached thereto.

4. INTEREST OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE OR OFFER, INCLUDING A CON-
FLICT OF INTEREST

Except as discussed in the relevant Final Terms, the Dealers involved in the issue or offer and their affiliates may
be customers of, borrowers from or creditors of the Issuer and its affiliates. In addition, the Dealers involved in
the issue or offer and their affiliates have engaged, and may in the future engage, in investment banking and/or
commercial banking transactions with, and may perform services for the Issuer and its affiliates in the ordinary
course of business. In addition, in the ordinary course of their business activities, the Dealers involved in the issue
or offer and their affiliates may make or hold a broad array of investments and actively trade debt and equity
securities (or related derivative securities) and financial instruments (including bank loans) for their own account
and for the accounts of their customers. Such investments and securities activities may involve securities and/or
instruments of the Issuer or Issuer’s affiliates. The Dealers involved in the issue or offer or their affiliates that
have a lending relationship with the Issuer routinely hedge their credit exposure to the Issuer consistent with
their customary risk management policies. Typically, such Dealers and their affiliates would hedge such exposure
by entering into transactions which consist of either the purchase of credit default swaps or the creation of short
positions in securities, including potentially the Notes issued under the Base Prospectus. Any such short positions
could adversely affect future trading prices of Notes issued under the Programme. The Dealers involved in the
issue or offer and their affiliates may also make investment recommendations and/or publish or express inde-
pendent research views in respect of such securities or financial instruments and may hold, or recommend to
clients that they acquire, long and/or short positions in such securities and instruments.
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VIII. ADMISSION TO TRADING AND DEALING ARRANGEMENTS

1. ADMISSION TO TRADING

Application has been made in order for the Notes issued under this Base Prospectus to be listed on the official
list of the Luxembourg Stock Exchange and to be admitted to trading on the regulated market of the Luxembourg
Stock Exchange or on the Professional Segment of the regulated market of the Luxembourg Stock Exchange dur-
ing a period of 12 months from the date of this Base Prospectus.

Furthermore, application has been made in order for the Notes issued under this Base Prospectus to be admitted
to trading on the regulated market of the Munich Stock Exchange during a period of 12 months from the date of
this Base Prospectus.

Both the regulated market of the Luxembourg Stock Exchange (Bourse de Luxembourg market) and the regulated
market of the Munich Stock Exchange are EU regulated markets within the meaning of MiFID Il and appear on
the list of regulated markets issued by the European Commission.

Notes issued under this Base Prospectus may also be admitted to trading on any other regulated or exchange-
regulated market in the Grand Duchy of Luxembourg or the Federal Republic of Germany, including, but not
limited to, the Euro MTF or the Professional Segment of the Euro MTF of the Luxembourg Stock Exchange (which
are multilateral trading facilities and exchange-regulated markets of the Luxembourg Stock Exchange) or the
exchange-regulated markets of the Munich Stock Exchange or of the Stuttgart Stock Exchange, or may not be
listed at all.

In case of a listing on the Luxembourg Stock Exchange, Banque de Luxembourg S.A., Luxembourg, will act as
Luxembourg Listing Agent. For any listing in the Federal Republic of Germany, Bayerische Landesbank will act as
German Listing Agent.

The relevant Final Terms will specify if and, if applicable, on which market or markets admission to trading is
sought, the expected date of admission to trading, the price of first notation and any regulated markets or third-
country markets, SME growth markets or MTFs on which, to the knowledge of the Issuer, notes of the same class
of the Notes are already admitted to trading. In the case of Notes with a Specified Denomination of at least
EUR 100,000, the Final Terms will also provide an estimate of the total expenses related to admission to trading.

2. MARKET MAKING

Holders cannot rely on that the Issuer, any Dealer or any other person will act as intermediary in secondary
trading, providing liquidity through bid and offer rates, in relation to any tranche of Notes at any or all times
during the life of the Notes (any such person, a "market maker"). If any person should have entered into a firm
market making commitment in relation to any tranche of Notes, the name(s) of such person(s) and the main
terms of its/their commitment will be set out in the relevant Final Terms. Even a firm market making commitment
will, however, regularly be subject to certain restrictions and, accordingly, there can be no assurance that a price
for the Notes will be quoted by any market maker at any time throughout the entire term of the Notes.
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IX. USE OF PROCEEDS

1. USE OF PROCEEDS — GENERAL
Unless specified otherwise in the relevant Final Terms, the net proceeds from any issue of Notes will be used by
the Issuer for general financing purposes.

The Final Terms may specify that the Notes are Sustainable Notes, in which case the net proceeds from the issue
of the Notes are intended to be used as described in section 1X.2 "Sustainable Notes" below. They may also spec-
ify another use of proceeds.

In any case, the relevant Final Terms will set out the estimated total expenses and the estimated net proceeds.

2. SUSTAINABLE NOTES

2.1 Intended use of proceeds

If the Final Terms specify that the Notes are Sustainable Notes, the Issuer intends to allocate an amount equal to
the net proceeds from the issue of the Notes to the financing or refinancing of certain Eligible Sustainable Loans
(as defined below) included in an Eligible Sustainable Loan Portfolio (as defined below) of the Issuer in accord-
ance with the Issuer's Sustainable Financing Framework in place from time to time.

2.2 The Issuer's Sustainable Financing Framework

The Issuer's Sustainable Financing Framework in place from time to time (the "Sustainable Financing Frame-
work") can be viewed on the Issuer's website (https://www.bayernlb.com/internet/en/blb/resp/investor rela-
tions 7/investor information/green bond/GreenBonds.jsp). For the avoidance of doubt, the Sustainable Fi-

nancing Framework is not incorporated in, and does not form part of, this Base Prospectus.

The Sustainable Financing Framework sets the framework for the issuance of debt instruments by the Issuer of
whatever format (e.g. unsecured or covered bearer or registered notes or Schuldschein note loans), tenor (e.g.
medium term notes, commercial paper or other money market instruments) and type (e.g. plain-vanilla or struc-
tured products) issued by the Issuer in public transactions or private placements as "sustainable debt instru-
ment".

Pursuant to the Sustainable Financing Framework, in the case of debt instruments issued by the Issuer as "sus-
tainable debt instrument" (which term includes Sustainable Notes), the Issuer intends to use the net proceeds
collected by the issue of any such instrument in whole or in part to finance or refinance Eligible Sustainable Loans
included in the Issuer's Eligible Sustainable Loan Portfolio in accordance with the Sustainable Financing Frame-
work. Under the Sustainable Financing Framework, proceeds from any sustainable debt instrument can be allo-
cated by the Issuer at its free discretion to any Eligible Sustainable Loan(s) comprised in the Eligible Sustainable
Loan Portfolio. Loans that may qualify as Eligible Sustainable Loans and the procedure to evaluate and select
loans for inclusion in the Eligible Sustainable Loan Portfolio are defined in the Sustainable Financing Framework.
Broadly speaking, Eligible Sustainable Loans are loans advanced to customers of the Issuer for the purpose of
financing or refinancing by such customers of assets, projects, investments, expenditures or activities that have
or are intended to have a positive "green", social or other sustainability impact. As it is the Sustainable Financing
Framework that governs the underlying concepts, the terms "Eligible Sustainable Loans" and "Eligible Sustaina-
ble Loan Portfolio", when used in this Base Prospectus, have the meanings given to them in the Sustainable
Financing Framework from time to time.

The Sustainable Financing Framework has been aligned with the Sustainable Development Goals of the United
Nations and follows the Green Bond Principles of June 2018 of the International Capital Market Association (the
"ICMA GBP"). The ICMA GBP are a set of voluntary guidelines that recommend transparency and disclosure and
promote integrity in the development of the green bond market by providing a standardised approach for issuing
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a "green bond". The Issuer may update its Sustainable Financing Framework from time to time, particularly, but
not limited to, to include further asset categories as Eligible Sustainable Loans in its Eligible Sustainable Loan
Portfolio, to incorporate updates of the ICMA GBP or adapt the Sustainable Financing Framework to the EU Green
Bond Standard currently being developed on the basis of the EU taxonomy as part of the EU Action Plan for
Financing Sustainable Growth. The Issuer's Sustainable Financing Framework provides that the eligibility criteria
and minimum requirements for including assets as Eligible Sustainable Loans in its Eligible Sustainable Loan Port-
folio are continuously developed.

23 Legal status of the Sustainable Financing Framework

The Sustainable Financing Framework is a set of voluntary principles that the Issuer intends to comply with when
issuing Sustainable Notes and other sustainable debt instruments. It neither constitutes an integral part of the
Conditions applicable to the Sustainable Notes nor is it incorporated by reference into, or forms part of, this Base
Prospectus or the relevant Final Terms. It does not create any legal obligations of the Issuer or any Dealer towards
any Holder of Sustainable Notes. The Issuer reserves the right to change, amend or update the Sustainable Fi-
nancing Framework at its free discretion at any time and the version in place at any time will be relevant for both
any new Sustainable Notes issued thereafter and any previously issued Sustainable Notes then outstanding. The
Sustainable Financing Framework has not been reviewed or approved by the CSSF or any other regulatory au-
thority.

2.4 Legal status of Sustainable Notes

In legal terms, Sustainable Notes do not differ in any respect from any other Notes issued under this Base Pro-
spectus. They may be issued by the Issuer in any format as any other Notes under this Base Prospectus, i.e. as
Pfandbriefe, Notes in the Standard Format, Notes in the Eligible Liabilities Format or Notes in the Tier 2 Instru-
ments Format.

If Notes are expressed in the Final Terms to be Sustainable Notes, that means that the Issuer intends to allocate
an amount equal to the net proceeds from the issue of the Notes to the financing or refinancing of Eligible Sus-
tainable Loans in accordance with its Sustainable Financing Framework and to provide the information relating
thereto as described in the Sustainable Financing Framework, but it does not mean that the Issuer assumes any
legal obligations or liability in that regard vis-a-vis any Holder of Sustainable Notes or any other person. In other
words, the effect of the qualification of Notes as Sustainable Notes is limited to a declaration of intent but does
not, as such, create any legal obligations whatsoever on part of the Issuer or any Dealer or give rise to any rights
of the Holders.

The fact that Sustainable Notes do not differ from any other Notes in legal terms also means that notwithstanding
their sustainability-related use of proceeds they are subject to resolution action and, in particular, the Bail-in
Tool (in the case of Sustainable Notes issued as Pfandbriefe, Notes in the Standard Format or Notes in the Eligible
Liabilities Format) or the Write-down and Conversion Power (in the case of Sustainable Notes issued as Notes in
the Tier 2 Instruments Format) of the competent resolution authorities like any other Notes issued under this
Base Prospectus. It furthermore implies that, along with all other provisions, the status provisions in Clause 3 of
the Conditions, which govern the rank of the Notes in the liability cascade and insolvency hierarchy, fully apply
to Sustainable Notes notwithstanding their sustainability-related use of proceeds. Also, as Sustainable Notes do
not differ from any other Notes in legal terms, Sustainable Notes issued as Notes in the Eligible Liabilities Format
or as Notes in the Tier 2 Instruments Format are subject to the regulatory purpose and all of the related provi-
sions required in order for the Notes to be eligible for such regulatory purpose as set out in Clause 3 or elsewhere
in the Conditions. Moreover, Sustainable Notes are subject to all statutory provisions governing the treatment
of eligible liabilities instruments or Tier 2 instruments, as the case may be, contained in the CRR, the SRM Regu-
lation, the BRRD or the German Recovery and Resolution Act or any other relevant bank regulation or bank res-
olution law.

Investors are strongly recommended to read the risk factors set out in section 2.5 "Risk factors associated with
Sustainable Notes" to fully understand the nature of and the risks associated with Sustainable Notes.
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25 Eligible Sustainable Loan Portfolio

The Eligible Sustainable Loan Portfolio has been established by the Issuer to manage the proceeds from its sus-
tainable debt instruments in a portfolio approach. At the time of issuance of any new sustainable debt instru-
ment, the Issuer will ensure pursuant to the Sustainable Financing Framework that the volume of the Eligible
Sustainable Loan Portfolio is at least equal to the total outstanding amount of all sustainable debt instruments,
including the net proceeds of the newly issued sustainable debt instrument. The portfolio approach implies,
however, that the scheduled maturities of Eligible Sustainable Loans included in the Eligible Sustainable Loan
Portfolio do not necessarily match the maturities of sustainable debt instruments. Moreover, Eligible Sustainable
Loans anticipated by the Issuer to become available for the Eligible Sustainable Loan Portfolio might not realise
as planned or might be terminated early for various reasons, e.g. where the acquisition of an asset or a project,
investment, expenditure or activity underlying an envisaged or already advanced Eligible Sustainable Loan is not
implemented as planned or terminated early. The Eligible Sustainable Loan Portfolio is dynamic, which means
that maturing or terminated Eligible Sustainable Loans are removed from the Eligible Sustainable Loan Portfolio
and the Issuer will use its best efforts to replace such maturing or terminated Eligible Sustainable Loans by new
Eligible Sustainable Loans at least to the extent required to allocate the net proceeds of all outstanding sustain-
able debt instruments (including Sustainable Notes) to Eligible Sustainable Loans. There can be no assurance,
however, that the Issuer will at all times be in a position in line with its business strategy to uphold an Eligible
Sustainable Loan Portfolio in a volume sufficient to allocate all outstanding sustainable debt instruments to Eli-
gible Sustainable Loans.

If and to the extent that the net proceeds of any issue of sustainable debt instruments (including Sustainable
Notes) at any time after issuance cannot be used for financing or refinancing any Eligible Sustainable Loans due
to insufficiency of the Eligible Sustainable Loan Portfolio, the Issuer will use such proceeds pursuant to the Sus-
tainable Financing Framework in place at the date of this Base Prospectus within its group treasury for acquiring
money market instruments, cash or cash-equivalent instruments for general financing purposes.

2.6 Reporting and review

The Sustainable Financing Framework sets out the information, reports, opinions and certifications that the Is-
suer intends to provide in respect of sustainable debt instruments.

Investors should note, however, that there can be no assurance that the Issuer will, at any time during the term
of any Sustainable Notes, be able to provide any such projected information, report, opinion or certification and
any information, report, opinion or certification previously provided may be amended, updated, reissued or
withdrawn.

For the avoidance of doubt, any such information, report, opinion or certification is not, and shall not be deemed
to be, incorporated in or form part of this Base Prospectus. Any such information, report, opinion or certification
is not, and should not be deemed to be, a recommendation by the Issuer or any other person to buy, sell or hold
Sustainable Notes. Any such information, report, opinion or certification is only current as of the date it was
initially issued. Prospective investors must determine for themselves the relevance of any such information, re-
port, opinion or certification, the information contained therein and the provider of such information, report,
opinion or certification for the purpose of an investment in Sustainable Notes. Currently, the providers of such
reports, opinions or certifications are not subject to any specific regulatory or other regime or oversight.

No Dealer is responsible for (i) any assessment of any eligibility criteria for any Eligible Sustainable Loan, (ii) any
verification of whether any Eligible Sustainable Loan or any underlying asset, project, investment, expenditure
or activity will satisfy the relevant eligibility criteria or (iii) the monitoring of the use of proceeds in connection
with any issue of Sustainable Notes or any other sustainable debt instrument.
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X. FORM OF FINAL TERMS

![MIFID Il Product Governance — Solely for the purposes of [the/each] manufacturer's product approval process,
the target market assessment in respect of the Notes has led to the conclusion that: (i) the target market for the
Notes is eligible counterparties[,] [and] professional clients [and retail clients], each as defined in Di-
rective 2014/65/EU (as amended, "MIFID II") [and [e]]; [EITHER?: and (ii) all channels for distribution of the Notes
are appropriate, including investment advice, portfolio management, non-advised sales and pure execution ser-
vices] [OR3: (ii) all channels for distribution to eligible counterparties and professional clients are appropriate;
and (iii) the following channels for distribution of the Notes to retail clients are appropriate: investment advice[,]
[and] portfolio management[,] [and] [non-advised sales] [and pure execution services] [, subject to the distribu-
tor's suitability and appropriateness obligations under MiFID I, as applicable]]. Any person subsequently offer-
ing, selling or recommending the Notes (a "distributor") should take into consideration the manufacturer['s][s']
target market assessment; however, a distributor subject to MiFID Il is responsible for undertaking its own target
market assessment in respect of the Notes (by either adopting or refining the manufacturer['s][s'] target market
assessment) and determining appropriate distribution channels [, subject to the distributor's suitability and ap-
propriateness obligations under MiFID I, as applicable]*.]

5[UK MIiFIR Product Governance — Solely for the purposes of [the/each] manufacturer's product approval pro-
cess, the target market assessment in respect of the Notes has led to the conclusion that: (i) the target market
for the Notes is [retail clients, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part
of UK domestic law by virtue of the European Union (Withdrawal) Act 2018, and] eligible counterparties, as de-
fined in the FCA Handbook Conduct of Business Sourcebook ("COBS"), and professional clients, as defined in
Regulation (EU) No 600/2014 as amended and as it forms part of UK domestic law by virtue of the European
Union (Withdrawal) Act 2018 ("UK MIFIR"), [and [e]]; [EITHER: (ii) all channels for distribution of the Notes are
appropriate, including investment advice, portfolio management, non-advised sales and pure execution services]
[OR: and (ii) all channels for distribution to eligible counterparties and professional clients are appropriate; and
(iii) the following channels for distribution of the Notes to retail clients are appropriate: investment advicel,]
[and] portfolio management[,] [and] [non-advised sales] [and pure execution services] [, subject to the distribu-
tor's suitability and appropriateness obligations under COBS, as applicable]]. Any person subsequently offering,
selling or recommending the Notes (a "distributor") should take into consideration the manufacturer['s][s'] tar-
get market assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product
Governance Sourcebook (the "UK MiFIR Product Governance Rules") is responsible for undertaking its own tar-
get market assessment in respect of the Notes (by either adopting or refining the manufacturer['s][s'] target
market assessment) and determining appropriate distribution channels [, subject to the distributor's suitability
and appropriateness obligations under MiFID Il, as applicable].]

1 Include this legend if parties have determined a target market.

Diese Erkldrung einfiigen, wenn die Parteien einen Zielmarkt bestimmt haben.

2 Include for Notes that are not ESMA complex pursuant to the Guidelines on complex debt instruments and structured deposits
(ESMA/2015/1787) (the "ESMA Guidelines").

Einfltgen fiir Schuldverschreibungen, die nach den Leitlinien zu komplexen Schuldtiteln und strukturierten Einlagen (ESMA/2015/1787)
(die "ESMA Leitlinien") nicht ESMA komplex sind.

3 Include for Notes that are ESMA complex pursuant to the ESMA Guidelines. This list may need to be amended, for example, if advised

sales are deemed necessary. If there are advised sales, a determination of suitability and appropriateness will be necessary. In addition,
if the Notes constitute "complex" products, pure execution services to retail clients are not permitted without the need to make the
determination of appropriateness required under Article 25(3) of MiFID II.
Einfiigen im Fall von Schuldverschreibungen, die nach den ESMA Leitlinien ESMA komplex sind. Diese Liste muss gegebenenfalls angepasst
werden, z.B. wenn Anlageberatung fiir erforderlich gehalten wird. Im Fall der Anlageberatung ist die Bestimmung der Geeignetheit und
Angemessenheit notwendig. Wenn die Schuldverschreibungen "komplexe" Produkte sind, ist auflerdem die blofie Ausfiihrung von Kun-
denauftrdgen von Privatanlegern ohne Bestimmung der Angemessenheit nach Art. 25(3) MIFID Il nicht zuldssig.

4 If there are advised sales, a determination of suitability will be necessary.

Im Fall von Beratungsverkéufen ist eine Angemessenheitspriifung erforderlich.

5 Include this legend if parties have determined a target market and if one of the Dealers is subject to the UK MiFIR Product Governance
Rules.

Diese Erkldrung einfiigen, wenn die Parteien einen Zielmarkt bestimmt haben und wenn einer der Platzeure der UK MiFIR Produktiiber-
wachungsvorschriften unterliegt.
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[insert other target market]

[PROHIBITION OF SALES TO EEA RETAIL INVESTORS — The Notes are not intended to be offered, sold or other-
wise made available to and should not be offered, sold or otherwise made available to any retail investor in the
European Economic Area ("EEA"). For these purposes, a retail investor means a person who is one (or more) of:
(i) a retail client as defined in point (11) of Article 4(1) of MIFID II; (ii) a customer within the meaning of Di-
rective 2016/97/EU, where that customer would not qualify as a professional client as defined in point (10) of
Article 4(1) of MIFID II; or (iii) not a qualified investor as defined in Regulation (EU) 2017/1129 (as amended, the
"Prospectus Regulation"). Consequently no key information document required by Regulation (EU)
No 1286/2014 (as amended, the "PRIIPs Regulation") for offering or selling the Notes or otherwise making them
available to retail investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise
making them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.]®

[PROHIBITION OF SALES TO UK RETAIL INVESTORS — The Notes are not intended to be offered, sold or otherwise
made available to and should not be offered, sold or otherwise made available to any retail investor in the United
Kingdom ("UK"). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client
as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of UK domestic law by virtue
of the European Union (Withdrawal) Act 2018 ("EUWA"); (ii) a customer within the meaning of the Financial
Services and Markets Act 2000, as amended or superseded ("FSMA") and any rules or regulations made under
the FSMA to implement Directive 2016/97/EU, where that customer would not qualify as a professional client,
as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of UK domestic law by virtue
of the EUWA; or (iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as amended
and as it forms part of UK domestic law by virtue of the EUWA. Consequently no key information document
required by Regulation (EU) No 1286/2014 as it forms part of UK domestic law by virtue of the EUWA (as
amended, the "UK PRIIPs Regulation") for offering or selling the Notes or otherwise making them available to
retail investors in the UK has been prepared and therefore offering or selling the Notes or otherwise making
them available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.]’

6 Include this legend if the Notes may constitute a "packaged retail investment product" pursuant to the PRIIPs Regulation and no key
information document will be prepared.
Diese Erkldrung einfiigen, wenn die Schuldverschreibungen als "verpacktes Anlageprodukte fiir Kleinanleger" nach der PRIIPs Verordnung
einzuordnen sein kénnten und kein Basisinformationsblatt erstellt wird.

7 Include this legend if the Notes may constitute "packaged retail investment products" pursuant to the UK PRIIPs Regulation and no key
information document will be prepared.
Diese Erkldrung einfiigen, wenn die Schuldverschreibungen als "verpackte Anlageprodukte fiir Kleinanleger" nach der UK PRIIPs Verord-
nung einzuordnen sein kénnten und kein Basisinformationsblatt erstellt wird.
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[Date of Final Terms]
[Datum der Endgiiltigen Bedingungen]

¢ BayernlB

FINAL TERMS
ENDGULTIGE BEDINGUNGEN

Bayerische Landesbank
(the "Issuer")
Bayerische Landesbank
(die "Emittentin")
[Title of the issue]

(the "Notes")

[Bezeichnung der Emission]
(die "Schuldverschreibungen')

[which are consolidated and form a single series with the [title of original tranche] issued on [®]]® [and the [title

of earlier increase] issued on [@]]°

[die mit den am [e] begebenen [Bezeichnung der Ursprungstranche] [und den am [e] begebenen [Bezeichnung

der friiheren Aufstockung(en)]]*° konsolidiert werden und eine einheitliche Anleihe bilden]**

Issue Date: [®]*?
Begebungstag: [e]*

ISIN: [@] [(Interim ISIN: [@])]%*
ISIN: [®] [(Vorldufige ISIN: [e])]*

WKN: [e] [(Interim German Securities Number: [#])]%®
WKN: [e] [(Vorldufige Wertpapierkennnummer: [e])]*

[Common Code: [@]] [(Interim Common Code: [®])]*¢
[Common Code: [e]] [(Vorldufiger Common Code: [@])]*°

issued pursuant to the EUR 60,000,000,000 Debt Issuance Programme Prospectus dated 28 April 2022
(the "Base Prospectus")

Insert and complete in the case of an increase, otherwise delete.

Insert and complete in the case of an earlier increase, otherwise delete. If there are more than one earlier increase, name all of them
here according to the same scheme.

Im Fall einer friiheren Aufstockung aufnehmen und ausfiillen, andernfalls I6schen. Falls es mehrere friihere Aufstockungen gab, alle diese
friiheren Aufstockungen nach demselben Schema hier auffiihren.

Im Fall einer Aufstockung aufnehmen und ausfiillen, andernfalls l6schen.

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 Begebungstag ist der Tag, an dem die Schuldverschreibungen begeben und bezahlt werden. Bei freier Lieferung ist der Tag der Liefe-
rung der Begebungstag.

Insert and complete in the case of an increase where the Temporary Global Note has been assigned an interim ISIN.

Im Fall einer Aufstockung aufnehmen, bei der der Vorldufigen Globalurkunde eine vorldufige ISIN zugewiesen worden ist.

Insert and complete in the case of an increase where the Temporary Global Note has been assigned an interim German Securities Num-
ber.

Im Fall einer Aufstockung aufnehmen, bei der der Vorldufigen Globalurkunde eine vorldufige Wertpapierkennnummer zugewiesen wor-
den ist.

Insert and complete in the case of an increase where the Temporary Global Note has been assigned an interim Common Code.

Im Fall einer Aufstockung aufnehmen, bei der der Vorldufigen Globalurkunde ein vorldufiger Common Code zugewiesen worden ist.
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begeben aufgrund des EUR 60,000,000,000 Debt Issuance Programme Prospectus vom 28. April 2022
(der "Basisprospekt")

[The Issuer intends to offer the Notes to the public in the offer period from [e] until presumably [¢].]%°

[The last day of validity of the Base Prospectus is 28 April 2023. The public offer of the Notes may be continued
in accordance with subsection 11 of Article 8 of Regulation (EU) 2017/1129 of the European Parliament and of
the Council of 14 June 2017 after the last day of validity of the Base Prospectus until the end of the above-said
offer period under a Succeeding Base Prospectus. For this purpose, "Succeeding Base Prospectus" means a base
prospectus of the Issuer relating to its EUR 60,000,000,000 Debt Issuance Programme which (i) has been ap-
proved and published in electronic form on the Issuer's website (www.bayernlb.de under "Investor Relations" >
"Funding and Issues") no later than the last day of validity of the Base Prospectus, (ii) includes or incorporates by
reference the form of Final Terms set out in section X. "Form of Final Terms" of the Base Prospectus, and (iii) re-
fers to these Final Terms as relevant for a continuing offer. If the public offer of the Notes is continued under a
Succeeding Base Prospectus as aforesaid, after the last day of validity of the Base Prospectus these Final Terms
must be read together with the Succeeding Base Prospectus. If no Succeeding Base Prospectus exists, the public
offer of the Notes will terminate at the end of the last day of validity of the Base Prospectus.]®

[Die Emittentin beabsichtigt, die Schuldverschreibungen in der Zeichnungsfrist vom [e] bis voraussichtlich zum [e]
offentlich anzubieten.]??

[Der letzte Tag der Giiltigkeit des Basisprospekts ist der 28. April 2023. Das 6ffentliche Angebot der Schuldver-
schreibungen kann gemdp Artikel 8 Absatz 11 der Verordnung (EU) 2017/1129 des Europdischen Parlaments und
des Rates vom 14. Juni 2017 nach dem letzten Tag der Gliltigkeit des Basisprospekts bis zum Ende der vorgenann-
ten Angebotsfrist auf der Grundlage eines Nachfolge-Basisprospekts fortgesetzt werden. Fiir diesen Zweck be-
deutet "Nachfolge-Basisprospekt" einen Basisprospekt der Emittentin in Bezug auf ihr EUR 60.000.000.000 Debt
Issuance Programme, der (i) spdtestens am letzten Tag der Gliltigkeit des Basisprospekts gebilligt und in elektro-
nischer Form auf der Website der Emittentin (www.bayernlb.de unter "Investor Relations" > "Refinanzierung und
Emissionen") verdéffentlicht worden ist, (ii) das Muster der Endgiiltigen Bedingungen aus Abschnitt X. "Form of
Final Terms" des Basisprospekts enthdlt oder mittels Verweis aufnimmt, und (iii) einen Verweis auf diese Endgiil-
tigen Bedingungen als fiir ein weiterhin bestehendes Angebot mafsgebende Endgiiltige Bedingungen enthdit. Falls
das éffentliche Angebot der Schuldverschreibungen wie vorstehend beschrieben auf der Grundlage eines Nach-
folge-Basisprospekts fortgesetzt wird, sind diese Endgiiltigen Bedingungen nach dem letzten Tag der Giiltigkeit
des Basisprospekts zusammen mit dem Nachfolge-Basisprospekt zu lesen. Falls es keinen Nachfolge-Basispros-
pekt gibt, endet das Sffentliche Angebot der Schuldverschreibungen mit Ablauf des letzten Tags der Giiltigkeit des
Basisprospekts.]?3

20 Insert if pursuant to Part Il., C. of these Final Terms the form of the offer is "Subscription during the offer period".

21 |nsert and complete if the offer period (if any) ends after the end of expiration of the Base Prospectus.

22 Einzufiigen, wenn gemdpf Teil Il, C. dieser Endgiiltigen Bedingungen die Angebotsform "Zeichnung wéhrend der Zeichnungsfrist" ist.
23 Einzufiigen und auszufiillen, wenn eine etwaige Zeichnungsfrist nach dem Ende der Giiltigkeit des Basisprospekts endet.
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IMPORTANT NOTICE
WICHTIGE HINWEISE

These Final Terms have been prepared for the purpose of Article 8(4) of Regulation (EU) 2017/1129 of the Euro-
pean Parliament and of the Council of 14 June 2017, as amended, and must be read in conjunction with the Base
Prospectus and any supplement thereto in order to obtain all the relevant information on the Issuer and the
Notes. The Base Prospectus and any supplement thereto, as well as all documents containing information incor-
porated by reference in the Base Prospectus and these Final Terms, are published in electronic form on the web-
site of Bayerische Landesbank under https://www.bayernlb.de/internet/de/blb/resp/investor relations 5/re-
finanzierung 1/2022 prospekte/dip 2022 04/dip 2022 04.jsp.

[A summary of the individual issue of the Notes is annexed to these Final Terms. The summary will be published
in electronic form also as a separate document together with the afore-said documents on the afore-said website
of the Issuer.]®

Unless defined otherwise in these Final Terms, capitalised terms used in these Final Terms have the meanings
given to them in the Base Prospectus.

Diese Endgiiltigen Bedingungen wurden fiir die Zwecke des Artikels 8(4) der Verordnung (EU) 2017/1129 des Eu-
ropdischen Parlaments und des Rates vom 14. Juni 2017 in der jeweils giiltigen Fassung ausgearbeitet und sind
in Verbindung mit dem Basisprospekt und Nachtrdgen dazu zu lesen, um alle relevanten Informationen liber die
Emittentin und die Schuldverschreibungen zu erhalten. Der Basisprospekt und Nachtrdge dazu sowie alle Doku-
mente mit Informationen, die mittels Verweis in den Basisprospekt aufgenommen wurden, und diese Endgdiltigen
Bedingungen sind in elektronischer Form auf der Internetseite der Bayerischen Landesbank unter
https://www.bayernlb.de/internet/de/blb/resp/investor relations 5/refinanzier-

ung_1/2022 prospekte/dip 2022 04/dip 2022 04.jsp.

[Eine Zusammenfassung fiir die einzelne Emission der Schuldverschreibungen ist diesen Endgiiltigen Bedingungen
angefiigt. Die Zusammenfassung wird auch als separates Dokument zusammen mit den vorgenannten Dokumen-
ten auf der vorgenannten Website der Emittentin in elektronischer Form veréffentlicht.]?

Sofern nicht in diesen Endgliltigen Bedingungen abweichend definiert, haben grofigeschriebene Begriffe, die in
diesen Endgiiltigen Bedingungen verwendet werden, die ihnen im Basisprospekt beigelegte Bedeutung.

24 Select in the case of an issue of Notes with a Specified Denomination of less than EUR 100,000.
25 Im Fall einer Emission von Schuldverschreibungen mit einer Festgelegten Stiickelung von weniger als EUR 100.000 auswdhlen.
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PART I: ISSUE-SPECIFIC CONDITIONS
TEIL I: EMISSIONSSPEZIFISCHE BEDINGUNGEN

This Part | of the Final Terms (the "Issue-specific Conditions") is to be read in conjunction with the General Con-
ditions forth in the Base Prospectus (the "General Conditions"). The Issue-specific Conditions complement the
General Conditions by providing the issue-specific details in respect of the Notes as to which the General Condi-
tions refer to the Final Terms or which are necessary according to the General Conditions to determine which of
the several optional provisions included in the General Condition apply to the Notes. Thus, the General Condi-
tions together with the Issue-specific Conditions constitute the legally binding conditions applicable to the Notes
(the "Conditions").

Capitalised terms used in the Issue-specific Conditions have the meanings given to them in Clause 1 of the Gen-
eral Conditions, as complemented by the Issue-specific Conditions in the manner described above. All references
in the Issue-specific Conditions to clauses are to clauses of the General Conditions.

Dieser Teil | der Endgiiltigen Bedingungen (die "Emissionsspezifischen Bedingungen") ist in Verbindung mit den
im Basisprospekt enthaltenen Allgemeinen Bedingungen (die "Allgemeinen Bedingungen") zu lesen. Die Emissi-
onsspezifischen Bedingungen ergdnzen die Allgemeinen Bedingungen, indem sie die emissionsspezifischen Einzel-
heiten in Bezug auf die Schuldverschreibungen angeben, hinsichtlich derer die Allgemeinen Bedingungen auf die
Endgiiltigen Bedingungen verweisen oder die gemdfS den Allgemeinen Bedingungen erforderlich sind, um zu be-
stimmen, welche der verschiedenen in den Allgemeinen Bedingungen enthaltenen optionalen Regelungen auf die
Schuldverschreibungen anwendbar sind. Auf diese Weise konstituieren die Allgemeinen Bedingungen zusammen
mit den Emissionsspezifischen Bedingungen die auf die Schuldverschreibungen anwendbaren, rechtsverbindlichen
Bedingungen (die "Bedingungen").

Grof3geschriebene Begriffe, die in den Emissionsspezifischen Bedingungen verwendet werden, haben die Bedeu-
tung, die ihnen jeweils in Klausel 1 der Allgemeinen Bedingungen, wie in der vorbeschriebenen Weise ergdnzt,
beigelegt werden. Sdmtliche Bezugnahmen in diesen Emissionsspezifischen Bedingungen auf Klauseln sind Be-
zugnahmen auf Klauseln der Allgemeinen Bedingungen.

CLAUSE 2: THE NOTES
KLAUSEL 2: DIE SCHULDVERSCHREIBUNGEN

Clause 2.1: Currency, Principal Amount, Denomination, Format
Klausel 2.1: Wéahrung, Nennbetrag, Stiickelung, Format

Specified Currency [e]

Festgelegte Wdhrung [e]

Aggregate Principal Amount [@]

Gesamtnennbetrag [e]

Specified Denomination [e]%®

Festgelegte Stiickelung [o]7

Format [Mortgage Pfandbriefe]

[Public Pfandbriefe]
[Notes in the Standard Format]

[Notes in the Eligible Liabilities Format]

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

27 Die Mindeststiickelung der Schuldverschreibungen muss EUR 1.000 oder, falls die Schuldverschreibungen in einer anderen Wéhrung als
Euro begeben werden, einem Betrag in dieser anderen Wéhrung, der zur Zeit der Begebung der Schuldverschreibungen annéhernd dem
Gegenwert von EUR 1.000 entspricht, betragen.
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Format

Clause 2.3: Representation
Klausel 2.3: Verbriefung

Representation

Verbriefung

Clause 2.4: Clearing System
Klausel 2.4: Clearingsystem

Clearing System

Clearingsystem

[Form of Global Note

[Form der Globalurkunde

CLAUSE 3: STATUS
KLAUSEL 3: STATUS

Status

[Notes in the Tier 2 Instruments Format]
[Hypothekenpfandbriefe]

[Offentliche Pfandbriefe]
[Schuldverschreibungen im Standardformat]

[Schuldverschreibungen im Format fiir Beriicksichti-
gungsféhige Verbindlichkeiten]

[Schuldverschreibungen im Format fiir Ergdnzungskapi-
talinstrumente]

[TEFRA C (Permanent Global Note)]

[TEFRAD (Temporary Global Note exchangeable for
Permanent Global Note)]
[TEFRA C (Dauerglobalurkunde)]

[TEFRA D (Vorldufige Globalurkunde austauschbar ge-
gen Dauerglobalurkunde)]

[ICSDs (Clearstream Banking S.A. and Euroclear Bank
SA/NV)]

[CBF (Clearstream Banking AG)]
[ICSDs (Clearstream Banking S.A. und Euroclear Bank
SA/NV)]

[CBF (Clearstream Banking AG)]
[New Global Note (NGN)]%

[Classical Global Note (CGN)]*]3°
[New Global Note (NGN)J*!

[Classical Global Note (CGN)J¥]*

[Pfandbriefe (Clause 3.1)]
[Notes in the Standard Format (Clause 3.2)]
[Notes in the Eligible Liabilities Format (Clause 3.3)]

[Notes in the Tier 2 Instruments Format (Clause 3.4)]

28 Select for Notes kept in custody by a common safekeeper on behalf of the ICSDs.
2 Select for Notes kept in custody by a common depositary on behalf of the ICSDs.
30 Only required for Global Notes kept in custody by a common safekeeper or common depositary on behalf on the ICSDs. Delete in the

case of Global Notes kept in custody by or on behalf of CBF.

31 Im Fall von Schuldverschreibungen, die von einem common safekeeper im Namen der ICSDs verwahrt werden, auswdhlen.

32 Im Fall von Schuldverschreibungen, die von einem common depositary im Namen der ICSDs verwahrt werden, auswdhlen.

33 Nur erforderlich fiir Globalurkunden, die von einem common safekeeper oder einem common depositary im Namen der ICSDs gehalten
werden. Im Fall von Globalurkunden, die von oder im Namen von CBF gehalten wird, I6schen.
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Status [Pfandbriefe (Klausel 3.1)]

[Schuldverschreibungen im Standardformat (Klau-
sel 3.2)]

[Schuldverschreibungen im Format fiir Beriicksichti-
gungsfdhige Verbindlichkeiten (Klausel 3.3)]

[Schuldverschreibungen im Format fiir Ergdnzungskapi-
talinstrumente (Klausel 3.4)]

[Hierarchy of Claims (Clause 3.3.2) [Preferred Senior Obligations]

[Non-preferred Senior Obligations]]3*
[Rang (Klausel 3.3.2) [Bevorrechtigte Nicht Nachrangige Verbindlichkeiten]

[Nicht Bevorrechtigte Nicht Nachrangige Verbindlichkei-
ten]]*

CLAUSE 4: INTEREST
KLAUSEL 4: ZINSEN

Clause 4.1: Entitlement to Interest
Klausel 4.1: Zinsanspruch

Notes other than Instalment Notes and Zero Coupon  [Yes] [No]
Notes

Schuldverschreibungen, die keine Ratenschuldver- [Ja] [Nein]
schreibungen und keine Nullkupon-Schuldverschrei-

bungen sind

Instalment Notes [Yes] [No]
Ratenschuldverschreibungen [Ja] [Nein]
Zero Coupon Notes [Yes] [No]
Nullkupon-Schuldverschreibungen [Ja] [Nein]

Interest Run (as defined in Clause 1)
Zinslauf (wie in Klausel 1 definiert)

Interest Commencement Date [®] [Not applicable]3®
Verzinsungsbeginn [®] [Nicht anwendbar]?”

Interest Payment Date(s) (as defined in Clause 1)
Zinszahlungstag(e) (wie in Klausel 1 definiert)

Specified Interest Payment Date(s) [®] [Not applicable]®®
Festgelegte(r) Zinszahlungstag(e) [®] [Nicht anwendbar]*®
Specified Interest Payment Date(s) (Fixed) [e] [Not applicable]*®
Festgelegte(r) Zinszahlungstag(e) (Fix) [®] [Nicht anwendbar]#

34 Insert and complete only in the case of Notes in the Eligible Liabilities Format. Otherwise delete.

Nur im Fall von Schuldverschreibungen im Format fiir Beriicksichtigungsfdhige Verbindlichkeiten einzufiigen und auszufiillen. Andernfalls
léschen.

36 Select "Not applicable" in the case of Zero Coupon Notes.

37 "Nicht anwendbar" im Fall von Nullkupon-Schuldverschreibungen auswdbhlen.

Select "Not applicable" in the case of Fixed to Floating Rate Notes or Zero Coupon Notes.

39 "Nicht anwendbar" im Fall von Fest zu Variabel Verzinslichen Schuldverschreibungen oder Nullkupon-Schuldverschreibungen auswdbhlen.
40 Select "Not applicable" in the case of Zero Coupon Notes or Notes other than Fixed to Floating Rate Notes.

"Nicht anwendbar" im Fall von Nullkupon-Schuldverschreibungen oder Schuldverschreibungen, die keine Fest zu Variabel Verzinslichen
Schuldverschreibungen auswdhlen.
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Specified Interest Payment Date(s) (Floating)
Festgelegte(r) Zinszahlungstag(e) (Variabel)

Clause 4.2: Rate of Interest
Klausel 4.2: Zinssatz

[Fixed Rate Notes
[Festverzinsliche Schuldverschreibungen

[Fixed Interest Rate
[Festzinssatz

Fixed Rate Step-up/Step-down Notes
Stufenfestzins-Schuldverschreibungen

[Fixed Step-Rate Periods and Fixed Step-Rates

[Stufenfestzinssatz-Zeitrdume und Stufenfestzins-
sdtze

Fixed Rate Notes with Reset Mechanism
Festverzinsliche Schuldverschreibungen mit Reset-
Mechanismus

[Initial Fixed Interest Rate
[Anféinglicher Festzinssatz

Initial Fixed Interest Rate Period and Reset Period(s)
(each as defined in Clause 1)

Anfénglicher Festzinszeitraum und Reset-Zeitraum/
-réume (wie jeweils in Klausel 1 definiert)

Reset Date(s)
Reset-Termin(e)

Reset Interest Rate (as defined in Clause 1)
Reset-Zinssatz (wie in Klausel 1 definiert)

Reference Rate (as defined in Clause 1)

Referenzzinssatz (wie in Klausel 1 definiert)

[e] [Not applicable]*
[®] [Nicht anwendbar]*?

[Not applicable]**
[Nicht anwendbar]*

[Yes] [No]
[Ja] [Nein]

[®] percent per annum]*®
[®] % per annum]*’

[Yes] [No]
[Ja] [Nein]

—  From, and including, [e] to, but excluding, [e]:
[@] percent per annum

—  [From, and including, [e] to, but excluding, [e]:
[®] percent per annum]*]*

— Von [e] (einschliefllich) bis [e] (ausschliefSlich):
[®] % per annum

— [Von [e] (einschlieflich) bis [e] (ausschlieflich):
[®] % per annum]*°J*

[Yes] [No]
[Ja] [Nein]

[®] percent per annum
[®] % per annum

(o]
[o]

Swap Rate (EURIBOR) for the Swap Term set out below
in section "Clause 4.3: Reference Rate"

Swapsatz (EURIBOR) fiir die Swaplaufzeit, wie unten in
Abschnitt "Klausel 4.3: Referenzzinssatz" angegeben

42 Select "Not applicable" in the case of Zero Coupon Notes or Notes other than Fixed to Floating Rate Notes.
43 "Nicht anwendbar" im Fall von Nullkupon-Schuldverschreibungen oder Schuldverschreibungen, die keine Fest zu Variabel Verzinslichen

Schuldverschreibungen sind, auswdhlen.

4 In the case of Zero Coupon Notes, select "Not applicable" and delete the remainder of this section "Clause 4.2: Rate of Interest".
45 Im Fall von Nullkupon-Schuldverschreibungen "Nicht anwendbar" auswdhlen und den Rest dieses Abschnitts "Klausel 4.2: Zinssatz" 16-

schen.
4 Delete in the case of Notes other than Fixed Rate Notes.

47 Im Fall von Schuldverschreibungen, die keine Festverzinslichen Schuldverschreibungen sind, Iéschen.

4 Add or delete, as required.

4 Delete in the case of Notes other than Fixed Rate Step-up/Step-down Notes.

%0 Hinzufiigen oder I6schen, wie erforderlich.

51 Im Fall von Schuldverschreibungen, die keine Stufenfestzins-Schuldverschreibungen sind, I6schen.
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Reset Margin

Reset-Marge

Floating Rate Notes
Variabel Verzinsliche Schuldverschreibungen

[Floating Interest Rate (as defined in Clause 1)
[Variabler Zinssatz (wie in Klausel 1 definiert)

Reference Rate (as defined in Clause 1)
Referenzzinssatz (wie in Klausel 1 definiert)

Specified Reference Rate

Festgelegter Referenzzinssatz

Margin

Marge

[Minimum interest rate of O percent per annum
[Mindestzinssatz 0 % per annum

Fixed to Floating Rate Notes
Fest zu Variabel Verzinsliche Schuldverschreibun-
gen

[Fixed Interest Rate Period and Floating Interest Rate
Period (each as defined in Clause 1)
[Festzinszeitraum und Variabel Verzinslicher Zeit-
raum (wie jeweils in Klausel 1 definiert)

Last Specified Interest Payment Date (Fixed)

[[®] percent per annum, [to be added to the Reference
Rate] [to be subtracted from the Reference Rate]]
[None]]*?

[[®] % per annum, [dem Referenzzinssatz hinzuzufiigen]
[vom Referenzzinssatz abzuziehen]] [Keine]]>?

[Yes] [No]
[Ja] [Nein]

[EURIBOR]
[€STR]
[SONIA]
[SOFR]
[SARON]

[BBSW]
[EURIBOR]

[€STR]
[SONIA]
[SOFR]
[SARON]
[BBSW]

[[®] percent per annum, [to be added to the Reference
Rate] [to be subtracted from the Reference Rate]]

[None]
[[®] % per annum, [dem Referenzzinssatz hinzuzufiigen]
[vom Referenzzinssatz abzuziehen]]

[Keine]

Applicable]>*]>®
Anwendbar]*¢]*”

[Yes] [No]
[Ja] [Nein]

(o]

52 Delete in the case of Notes other than Fixed Rate Notes with Reset Mechanism.
53 Im Fall von Schuldverschreibungen, die keine Festverzinslichen Schuldverschreibungen mit Reset-Mechanismus sind, Iéschen.
5 Delete if "Minimum interest rate of O percent per annum" is not applicable.

55 Delete in the case of Notes other than Floating Rate Notes.

%6 Wenn "Mindestzinssatz 0 % per annum" nicht anwendbar ist, I6schen.
57 Im Fall von Schuldverschreibungen, die keine Variabel Verzinslichen Schuldverschreibungen sind, Iéschen.
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Letzter Festgelegter Zinszahlungstag (Fix) [e]
Fixed Interest Rate [@] percent per annum
Festzinssatz [®] % per annum

Floating Interest Rate (as defined in Clause 1)
Variabler Zinssatz (wie in Klausel 1 definiert)

Reference Rate (as defined in Clause 1)
Referenzzinssatz (wie in Klausel 1 definiert)

Specified Reference Rate [EURIBOR]
[€STR]
[SONIA]
[SOFR]
[SARON]

[BBSW]
Festgelegter Referenzzinssatz [EURIBOR]

[ESTR]
[SONIA]
[SOFR]
[SARON]
[BBSW]

Margin [[®] percent per annum, [to be added to the Reference
Rate] [to be subtracted from the Reference Rate]]

[None]
Marge [[®] % per annum, [dem Referenzzinssatz hinzuzufiigen]
[vom Referenzzinssatz abzuziehen]]

[Keine]
[Minimum interest rate of O percent per annum  Applicable]*®]*®
[Mindestzinssatz 0 % per annum Anwendbar]®°]é!
Clause 4.3: Reference Rate [Not applicable]®?
Klausel 4.3: Referenzzinssatz [Nicht anwendbar]®
[Swap Rate (EURIBOR) (Clause 4.3.1) [Yes] [No]
[Swapsatz (EURIBOR) (Klausel 4.3.1) [Ja] [Nein]

[Swap Rate (EURIBOR) (as defined in Clause 1)
[Swapsatz (EURIBOR) (wie in Klausel 1 definiert)

Swap Term [®] year(s)
Swaplaufzeit [e] Jahr(e)

%8 Delete if "Minimum interest rate of O percent per annum" is not applicable.

%% Delete in the case of Notes other than Fixed to Floating Rate Notes.

% Wenn "Mindestzinssatz 0 % per annum" nicht anwendbar ist, I6schen.

51 Im Fall von Schuldverschreibungen, die keine Fest zu Variabel Verzinslichen Schuldverschreibungen sind, l6schen.

52 In the case of Notes other than Fixed Rate Notes with Reset Mechanism, Floating Rate Notes or Fixed to Floating Rate Notes, select "Not
applicable" and delete the remainder of this section "Clause 4.3: Reference Rate".

83 Im Fall von Schuldverschreibungen, die keine Festverzinslichen Schuldverschreibungen mit Reset-Mechanismus, keine Variabel Verzinsli-
chen Schuldverschreibungen und keine Fest zu Variabel Verzinslichen Schuldverschreibungen sind, "Nicht anwendbar" auswdhlen und
den Rest dieses Abschnitts "Klausel 4.3: Referenzzinssatz" I6schen.
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Screen Page

Bildschirmseite

Reset Determination Date

Reset-Bestimmungstag

Defined Business Day (as defined in Clause 1)
Definierter Geschdftstag (wie in Klausel 1 defi-
niert)

[Relevant financial centre(s)
[Relevante(s) Finanzzentrum/-zentren

EURIBOR (Clause 4.3.2)
EURIBOR (Klausel 4.3.2)

[Relevant Term
[MafSgebliche Laufzeit

Screen Page

Bildschirmseite

€STR (Clause 4.3.3)
€STR (Klausel 4.3.3)

[Observation method

[Beobachtungsmethode

Ilpll

"an

p

Interest Determination Date

Zinsfestlegungstag

[Reuters screen page ICESWAP2]

[Other screen page]
[Reuters-Bildschirmseite ICESWAP2]

[Andere Bildschirmseite]

[Ordinal number] [Defined Business Day] [and] [TARGET
Business Day] [prior to the commencement] of the rel-
evant Reset Period

[Ordinalzahl] [Definierter Geschdiftstag] [und] [TARGET-
Geschdftstag] [vor Beginn] des jeweiligen Reset-Zeit-
raums

[Not applicable]®*
[Nicht anwendbar]®

[.]]66]67

[.]]68]69

[Yes] [No]

[a] [Nein]

[e]

[o]

[Reuters screen page EURIBORO1]

[Other screen page]]”°
[Reuters-Bildschirmseite EURIBOR01]

[Andere Bildschirmseite]]’*

[Yes] [No]
[Ja] [Nein]

[Observation Period Shift]

[Lookback]
[Verschiebung der Beobachtungsperiode]

[Riickblick-Methode]

[®] TARGET Business Days’?
[®] TARGET-Geschdiftstage”

[#] TARGET Business Days prior to the Interest Payment
Date (or, if earlier, the Early Redemption Date)]”*

[®] TARGET-Geschdiftstage vor dem Zinszahlungstag (o-
der, falls friiher, vor dem Vorzeitigen Riickzahlungs-
tag)]”

64 Select "Not applicable" if the Reset Determination Date is determined by reference to TARGET Business Days only.

8 "Nijcht anwendbar" auswdhlen, wenn der Reset-Bestimmungstag nur durch Bezugnahme auf TARGET-Geschdftstage bestimmt wird.
%  Delete if the Reset Determination Date is determined by reference to TARGET Business Days only.

57 Delete in the case of Notes other than Fixed Rate Notes with Reset Mechanism.

% [ 6schen, wenn der Reset-Bestimmungstag nur durch Bezugnahme auf TARGET-Geschdftstage bestimmt wird.

% Im Fall von Schuldverschreibungen, die keine Festverzinslichen Schuldverschreibungen mit Reset-Mechanismus sind, l6schen.

70 Delete unless EURIBOR is defined as Specified Interest Rate.

71 Léschen, falls nicht EURIBOR als Festgelegter Referenzzinssatz festgelegt wurde.
72 "p" shall not be less than 5 TARGET Business Days, unless the Fiscal Agent has agreed to a shorter period.
73 "p" darf nicht kleiner als 5 TARGET-Geschdftstage sein, wenn nicht die Berechnungsstelle einer kiirzeren Periode zugestimmt hat.

74 Delete unless €STR is defined as Specified Interest Rate.

75 Léschen, falls nicht €STR als Festgelegter Referenzzinssatz festgelegt wurde.
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SONIA (Clause 4.3.4)
SONIA (Klausel 4.3.4)

[Observation method

[Beobachtungsmethode

Screen Page
Bildschirmseite

Ilpll

"nan

p

Interest Determination Date

Zinsfestlegungstag

Defined Business Day (as defined in Clause 1)
Definierter Geschdftstag (wie in Klausel 1 defi-
niert)

Relevant financial centre(s)
Relevante(s) Finanzzentrum/-zentren

SOFR (Clause 4.3.5)
SOFR (Klausel 4.3.5)

[Observation method

[Beobachtungsmethode

Ilpll

man

p

Interest Determination Date

Zinsfestlegungstag

Defined Business Day (as defined in Clause 1)
Definierter Geschdiftstag (wie in Klausel 1 defi-
niert)

Relevant financial centre(s)
Relevante(s) Finanzzentrum/-zentren

[Yes] [No]
[Ja] [Nein]

[Observation Period Shift]

[Lookback
[Verschiebung der Beobachtungsperiode]

[Riickblick-Methode]

[e]
[o]

[®] London Business Days’®
[®] Londoner Geschdftstage””

[#] Defined Business Days prior to the Interest Payment
Date (or, if earlier, the Early Redemption Date)

[®] Definierte Geschdftstage vor dem Zinszahlungstag
(oder, falls friiher, vor dem Vorzeitigen Riickzahlungs-
tag)

[]]7®

[e]]”

[Yes] [No]

[Ja] [Nein]

[Observation Period Shift]

[Lookback]
[Verschiebung der Beobachtungsperiode]

[Rtickblick-Methode]

[®] U.S. Government Securities Business Days®
[®] Geschdftstage fiir U.S.-Staatsanleihen®

[#] Defined Business Days prior to the Interest Payment
Date (or, if earlier, the Early Redemption Date)

[®] Definierte Geschdftstage vor dem Zinszahlungstag
(oder, falls friiher, vor dem Vorzeitigen Riickzahlungs-

tag)

[e]]®
[o]]%

76 "p" shall not be less than 5 London Business Days, unless the Fiscal Agent has agreed to a shorter period.
77 "n" darf nicht kleiner als 5 Londoner Geschdftstage sein, wenn nicht die Berechnungsstelle einer kiirzeren Periode zugestimmt hat.

78 Delete unless SONIA is defined as Specified Interest Rate.

72 Léschen, falls nicht SONIA als Festgelegter Referenzzinssatz festgelegt wurde.
80 "p" shall not be less than 5 U.S. Government Securities Business Days, unless the Fiscal Agent has agreed to a shorter period.
81 "p" darf nicht kleiner als 5 Geschdftstage fiir U.S.-Staatsanleihen sein, wenn nicht die Berechnungsstelle einer kiirzeren Periode zuge-

stimmt hat.
82 Delete unless SOFR is defined as Specified Interest Rate.

83 Léschen, falls nicht SOFR als Festgelegter Referenzzinssatz festgelegt wurde.
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SARON (Clause 4.3.6)
SARON (Klausel 4.3.6)

[Observation method

[Beobachtungsmethode

||p||

"an

p

Interest Determination Date

Zinsfestlegungstag

BBSW (Clause 4.3.7)
BBSW (Klausel 4.3.7)

[Relevant Term
[Mafigebliche Laufzeit

Screen Page

Bildschirmseite

Clause 4.4: Business Day Convention for Interest
Payments

Klausel 4.4: Geschdftstageregelung fiir Zinszahlun-
gen

[[Business Day Convention and adjustment provision

[[Geschiiftstagekonvention und Anpassungsregelung

[Yes] [No]
[Ja] [Nein]

[Observation Period Shift]

[Lookback]
[Verschiebung der Beobachtungsperiode]

[Riickblick-Methode]

[®] Zurich Business Days®
[®] Ziiricher Geschiiftstage®

[®] Zurich Business Days prior to the Interest Payment
Date (or, if earlier, the Early Redemption Date)]%¢

[®] Ziiricher Geschdiftstage vor dem Zinszahlungstag (o-
der, falls friiher, vor dem Vorzeitigen Riickzahlungs-
tag)l®’

[Yes] [No]
[Ja] [Nein]

(o]
[o]

[Reuters screen page BBSW]

[Other screen page]]®
[Reuters-Bildschirmseite BBSW]

[Andere Bildschirmseite]]®’

[Not applicable]®

[Nicht anwendbar]**

[Following Business Day Convention]
[Modified Following Business Day Convention]
[Floating Rate Note Business Day Convention]
[Preceding Business Day Convention]
[Unadjusted]

[Adjusted]]??
[Folgende Geschdftstagekonvention]

[Modifizierte Folgende Geschdftstagekonvention]

[Floating Rate Note Geschdftstagekonvention]

8  "p"shall not be less than 5 Zurich Business Days, unless the Fiscal Agent has agreed to a shorter period.
8 "p" darf nicht kleiner als 5 Ziiricher Geschdftstage sein, wenn nicht die Berechnungsstelle einer kiirzeren Periode zugestimmt hat.

8  Delete unless SARON is defined as Specified Interest Rate.

87 Léschen, falls nicht SARON als Festgelegter Referenzzinssatz festgelegt wurde.

8  Delete unless BBSW is defined as Specified Interest Rate.

8 Léschen, falls nicht BBSW als Festgelegter Referenzzinssatz festgelegt wurde.
%0 In the case of Zero Coupon Notes, select "Not applicable" and delete the remainder of this section "Clause 4.4: Business Day Convention

for Interest Payments".

%1 Im Fall von Nullkupon-Schuldverschreibungen "Nicht anwendbar" auswdhlen und den Rest dieses Abschnitts "Klausel 4.4: Geschdftstage-

regelung fiir Zinszahlungen" I6schen.
%2 Delete in the case of Fixed to Floating Rate Notes.
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[Business Day Convention and adjustment provision
with respect to Interest Payments in the Fixed Inter-
est Rate Period

[Geschdftstagekonvention und Anpassungsregelung
fiir Zinszahlungen im Festzinszeitraum

Business Day Convention and adjustment provision
with respect to Interest Payments in the Floating In-
terest Rate Period

Geschdftstagekonvention und Anpassungsregelung
fiir Zinszahlungen im Variabel Verzinslichen Zeitraum

Clause 4.7: Day Count Fraction®®
Klausel 4.7: Zinstagequotient®®

[[Day Count Fraction

93

[Vorangegangene Geschdftstagekonvention]
[Ohne Anpassung]

[Mit Anpassung]]®?

[Following Business Day Convention]
[Modified Following Business Day Convention]
[Floating Rate Note Business Day Convention]
[Preceding Business Day Convention]
[Unadjusted]

[Adjusted]
[Folgende Geschdftstagekonvention]

[Moadifizierte Folgende Geschdftstagekonvention]
[Floating Rate Note Geschdftstagekonvention]
[Vorangegangene Geschdftstagekonvention]
[Ohne Anpassung]

[Mit Anpassung]

[Following Business Day Convention]

[Modified Following Business Day Convention]
[Floating Rate Note Business Day Convention]
[Preceding Business Day Convention]
[Unadjusted]

[Adjusted]]®*
[Folgende Geschdftstagekonvention]

[Modifizierte Folgende Geschdftstagekonvention]
[Floating Rate Note Geschdftstagekonvention]
[Vorangegangene Geschdftstagekonvention]
[Ohne Anpassung]

[Mit Anpassung]]®®

[Not applicable]®’
[Nicht anwendbar]*°

[Actual/Actual (ICMA Rule 251)]
[Actual/365 (Fixed)]
[Actual/360]

Im Fall von Fest zu Variabel Verzinslichen Schuldverschreibungen léschen.

%  Delete in the case of Notes other than Fixed to Floating Rate Notes.
% Im Fall von Schuldverschreibungen, die keine Fest zu Variabel Verzinslichen Schuldverschreibungen sind, Ischen.
%  Specify a Day Count Fraction also in the case of Zero Coupon Notes (other than Pfandbriefe) for the purpose of calculating the Amorti-

sation Amount.

%7 In the case of Pfandbriefe, select "Not applicable" and delete the remainder of this section "Clause 4.7: Day Count Fraction".
% Fir die Zwecke der Berechnung des Amortisationsbetrags auch im Fall von Nullkupon-Schuldverschreibungen, die keine Pfandbriefe sind,

einen Zinstagequotienten angeben.

% Im Fall von Pfandbriefen "Nicht anwendbar" auswdhlen und den Rest dieses Abschnitts "Klausel 4.7: Zinstagequotient" I6schen.
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[30/360 or 360/360 or Bond Basis]
[30E/360 or Eurobond Basis]
[Actual/365 (Sterling)]
[Actual/Actual (ISDA)]

[30E/360 (ISDA)]
[[Zinstagequotient [Actual/Actual (ICMA Regel 251)]

[Actual/365 (Fixed)]
[Actual/360]
[30/360 oder 360/360 oder Bond Basis]
[30E/360 oder Eurobond Basis]
[Actual/365 (Sterling)]
[Actual/Actual (ISDA)]
[30E/360 (ISDA)]

[Irregular coupons [None]
[Short first coupon]
[Short last coupon]
[Long first coupon]

[Long last coupon]]*90]20?
[Unregelmdfige Kupons [Keine]

[Kurzer erster Kupon]
[Kurzer letzter Kupon]
[Langer erster Kupon]
[Langer letzter Kupon]]*92]'%3
[Day Count Fraction with respect to Calculation Peri- [Actual/Actual (ICMA Rule 251)]
ods in the Fixed Interest Rate Period [Actual/365 (Fixed)]
[Actual/360]

[30/360 or 360/360 or Bond Basis]
[30E/360 or Eurobond Basis]
[Actual/365 (Sterling)]
[Actual/Actual (ISDA)]

[30E/360 (ISDA)]
[Zinstagequotient fiir Zinsberechnungszeitrdume im  [Actual/Actual (ICMA Regel 251)]
Festzinszeitraum [Actual/365 (Fixed)]
[Actual/360]

[30/360 oder 360/360 oder Bond Basis]

100 Only required in case of Actual/Actual (ICMA Rule 251). Delete in case of any other Day Count Fraction.

101 Delete in the case of Fixed to Floating Rate Notes.

102 Nur erforderlich im Fall von Actual/Actual (ICMA Regel 251). Im Fall eines anderen Zinstagequotienten I6schen.
103 Im Fall von Fest zu Variabel Verzinslichen Schuldverschreibungen Iéschen.
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[30E/360 oder Eurobond Basis]
[Actual/365 (Sterling)]
[Actual/Actual (ISDA)]

[30E/360 (ISDA)]
[Irregular coupons in the Fixed Interest Rate Pe-  [None]
riod [Short first coupon]
[Long first coupon]]1%*
[Unregelmdflige Kupons im Festzinszeitraum [Keine]

[Kurzer erster Kupon]
[Langer erster Kupon]]2%
Day Count Fraction with respect to Calculation Peri- [Actual/Actual (ICMA Rule 251)]
ods in the Floating Interest Rate Period [Actual/365 (Fixed)]
[Actual/360]
[30/360 or 360/360 or Bond Basis]
[30E/360 or Eurobond Basis]
[Actual/365 (Sterling)]
[Actual/Actual (ISDA)]

[30E/360 (ISDA)]
Zinstagequotient fiir Zinsberechnungszeitrdume im [Actual/Actual (ICMA Regel 251)]
Variabel Verzinslichen Zeitraum [Actual/365 (Fixed)]
[Actual/360]
[30/360 oder 360/360 oder Bond Basis]
[30E/360 oder Eurobond Basis]
[Actual/365 (Sterling)]
[Actual/Actual (ISDA)]
[30E/360 (ISDA)]
[Irregular coupons in the Floating Interest Rate [None]
Period

[Short last coupon]

[Long last coupon]]1%6]107]
[Unregelmdfige Kupons im Variabel Verzinsli- [Keine]
chen Zeitraum [Kurzer letzter Kupon]

[Langer letzter Kupon]]%8]1%%]

104 Only required in case of Actual/Actual (ICMA Rule 251). Delete in case of any other Day Count Fraction.

105 Nur erforderlich im Fall von Actual/Actual (ICMA Regel 251). Im Fall eines anderen Zinstagequotienten I6schen.
106 Only required in case of Actual/Actual (ICMA Rule 251). Delete in case of any other Day Count Fraction.

107 Delete in the case of Notes other than Fixed to Floating Rate Notes.

108 Nur erforderlich im Fall von Actual/Actual (ICMA Regel 251). Im Fall eines anderen Zinstagequotienten I6schen.
109 Im Fall von Schuldverschreibungen, die keine Fest zu Variabel Verzinslichen Schuldverschreibungen sind, l6schen.
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CLAUSE 5: REDEMPTION
KLAUSEL 5: RUCKZAHLUNG

Clause 5.1: Redemption at Maturity
Klausel 5.1: Riickzahlung bei Endfiilligkeit

Redemption in one amount
Riickzahlung in einem Betrag

[Specified Redemption Date
[Festgelegter Riickzahlungstag

Redemption Amount
Riickzahlungsbetrag

Redemption in instalments
Riickzahlung in Raten

[Specified Partial Redemption Dates and Partial
Redemption Amounts

[Festgelegte Teilriickzahlungstage und Teil-Riick-
zahlungsbetrége

Clause 5.2: Call Option
Klausel 5.2: Call Option

[Call Notification Date(s), Call Date(s), Call Amount(s)

[Call-Ausiibungstag(e), Call-Termin(e), Call-Betrag/-
Betrége

110 pelete in the case of Instalment Notes.

111 Im Fall von Ratenschuldverschreibungen l6schen.

12 Add or delete, as required.

113 Delete in the case of Notes other than Instalment Notes.
14 Hinzufiigen oder I6schen, wie erforderlich.

[Applicable] [Not applicable]
[Anwendbar] [Nicht anwendbar]

[e]
[o]

[e] percent per Specified Denomination]*°
[®] % je Festgelegte Stiickelung]*'?

[Applicable] [Not applicable]
[Anwendbar] [Nicht anwendbar]

[Specified Partial Redemption Date]: [Specified
Currency] [Partial Redemption Amount]

[[Specified Partial Redemption Date]: [Specified
Currency] [Partial Redemption Amount]]*!?]113

[Festgelegter Teil-Riickzahlungstag]: [Festgelegte
Wéhrung] [Teil-Riickzahlungsbetrag]

[[Festgelegter Teil-Riickzahlungstag]: [Festgelegte
Wéhrung] [Teil-Riickzahlungsbetrag]]**4]*1>

[Yes] [No]'¢
[Ja] [Nein]**?

Right of the Issuer to early redemption on [e]
([each, a] Call Date) at [®] (Call Amount) upon no-
tification no later than by [e] ([each, a] Call Notifi-
cation Date)

[Right of the Issuer to early redemption on [e]
([each, a] Call Date) at [®] (Call Amount) upon no-
tification no later than by [e] ([each, a] Call Notifi-
cation Date)]*!%]

Recht der Emittentin zur vorzeitigen Riickzahlung
zum [e] ([jeweils ein] Call-Termin) zu [e] (Call-Be-
trag) nach Mitteilung bis zum [e] ([jeweils ein]
Call-Ausiibungstag)

15 Im Fall von Schuldverschreibungen, die keine Ratenschuldverschreibungen sind, I6schen.
116 Select "Yes" if Call Option applies. Otherwise, select "No" and delete the remainder of this section "Clause 5.2: Call Option".
17 "jg" aquswdhlen, falls die Call Option anwendbar ist. Andernfalls "Nein" auswdéhlen und den Rest dieses Abschnitts "Klausel 5.2: Call Op-

tion" Iéschen.
118 Add or delete, as required.

240



Bayerische Landesbank — EUR 60,000,000,000 Debt Issuance Programme Prospectus dated 28 April 2022

—  Recht der Emittentin zur vorzeitigen Riickzahlung
zum [e] ([jeweils ein] Call-Termin) zu [e] (Call-Be-
trag) nach Mitteilung bis zum [e] ([jeweils ein]
Call-Ausiibungstag)]**°]

Clause 5.3: Early Redemption for Reason of an In- [Applicable] [Not applicable]*?°
dex Cessation Event (EURIBOR) or an Index Cessa-

tion Event (BBSW)

Klausel 5.3: Vorzeitige Riickzahlung aufgrund eines  [Anwendbar] [Nicht anwendbar]*?*
Index-Einstellungsereignisses (EURIBOR) oder eines

Index-Einstellungsereignisses (BBSW)

Clause 5.4: Early Redemption for Reason of a Capi- [Applicable] [Not applicable]*?

tal Event

Klausel 5.4: Vorzeitige Riickzahlung aufgrund eines  [Anwendbar] [Nicht anwendbar]*??
Kapitalereignisses

Clause 5.5: Early Redemption for Reason of a Tax [Applicable] [Not applicable]**
Event

Klausel 5.5: Vorzeitige Riickzahlung aufgrund eines  [Anwendbar] [Nicht anwendbar]*?
Steuerereignisses

Clause 5.3, Clause 5.4 and Clause 5.5: Early Re- [Applicable] [Not applicable]*?®
demption Amount

Klausel 5.3, Klausel 5.4, Klausel 5.5: Vorzeitiger [Anwendbar] [Nicht anwendbar]*?”
Riickzahlungsbetrag

[Early Redemption Amount (as defined in Clause 1) [Redemption Amount (as defined in Clause 1)

]128

[Outstanding Nominal Amount (as defined in
Clause 1)]*%°

[Amortisation Amount (as defined in Clause 1)]*%]

119
120

121

122

123

124

125

126

127

128
129
130

Hinzufiigen oder I6schen, wie erforderlich.

Select "Applicable" in the case of Floating Rate Notes or Fixed to Floating Rate Notes whose Specified Reference Rate is EURIBOR or
BBSW. Otherwise, select "Not applicable".

Im Fall von Variabel Verzinslichen Schuldverschreibungen oder Fest zu Variabel Verzinslichen Schuldverschreibungen, deren Festgelegter
Referenzzinssatz der EURIBOR oder der BBSW ist, "Anwendbar", andernfalls "Nicht anwendbar" auswdhlen.

Select "Applicable" in the case of Notes in the Eligible Liabilities Format or Notes in the Tier 2 Instruments Format. Otherwise, select
"Not applicable".

Im Fall von Schuldverschreibungen im Format fiir Beriicksichtigungsfédhige Verbindlichkeiten oder Schuldverschreibungen im Format fiir
Ergdnzungskapitalinstrumente "Anwendbar"”, andernfalls "Nicht anwendbar" auswdéhlen.

Select "Applicable" in the case of Notes in the Standard Format or Notes in the Eligible Liabilities Format, if "Additional Amounts"
(Clause 8: Tax) is applicable, or in any case of Notes in the Tier 2 Instruments Format. Otherwise, select "Not applicable".

Im Fall von Schuldverschreibungen im Standardformat oder Schuldverschreibungen im Format fiir Beriicksichtigungsféhige Verbindlich-
keiten, wenn "Zusdtzliche Betrédge" (Klausel 8: Steuern) anwendbar ist, sowie in jedem Fall von Schuldverschreibungen im Format fiir
Ergdnzungskapitalinstrumente "Anwendbar", andernfalls "Nicht anwendbar" auswdéhlen.

Select "Applicable" in the case of Floating Rate Notes or Fixed to Floating Rate Notes whose Specified Reference Rate is EURIBOR or
BBSW or in the case of Notes in the Eligible Liabilities Format or Notes in the Tier 2 Instruments Format. Otherwise, select "Not applica-
ble" and delete the remainder of this section "Clause 5.3, Clause 5.4 and Clause 5.5: Early Redemption Amount".

"Anwendbar" im Fall von Variabel Verzinslichen Schuldverschreibungen oder Fest zu Variabel Verzinslichen Schuldverschreibungen, deren
Festgelegter Referenzzinssatz der EURIBOR oder der BBSW ist, oder im Fall von Schuldverschreibungen im Format fiir Beriicksichtigungs-
fdhige Verbindlichkeiten oder von Schuldverschreibungen im Format fiir Ergénzungskapitalinstrumente auswdhlen. Andernfalls "Nicht
anwendbar auswdhlen und den Rest dieses Abschnitts "Klausel 5.3, Klausel 5.3, Klausel 5.5: Vorzeitiger Riickzahlungsbetrag" I6schen.
Select in the case of Notes other than Instalment Notes and Zero Coupon Notes.

Select in the case of Instalment Notes.

Select in the case of Zero Coupon Notes.
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[Vorzeitiger Riickzahlungsbetrag (wie in Klausel 1 de-  [Riickzahlungsbetrag (wie in Klausel 1 definiert)]*3!

finiert) [Ausstehender Nennbetrag (wie in Klausel 1 defi-

niert)]32

[Amortisationsbetrag (wie in Klausel 1 definiert)]*33]

[Amortisation Amount (as defined in Clause 1)
[Amortisationsbetrag (wie in Klausel 1 definiert)

Discount rate [®] percent per annum]*3*
Diskontierungssatz [®] % per annum]*3>

CLAUSE 6: PAYMENTS
KLAUSEL 6: ZAHLUNGEN

Clause 6.3: Business Days
Klausel 6.3: Geschdftstage

Business Day (Clause 6.3, item (i))
Geschdftstag (Klausel 6.3, Ziffer (i)

Relevant financial centre(s) [e] [Not applicable]
Relevante(s) Finanzzentrum/-zentren [®] [Nicht anwendbar]

CLAUSE 7: AGENTS
KLAUSEL 7: BEAUFTRAGTE STELLEN

Clause 7.1: Fiscal Agent, Paying Agent, Calculation Agent
Klausel 7.1: Emissions-, Zahl- und Berechnungsstelle

Fiscal Agent [Deutsche Bank Aktiengesellschaft, Frankfurt/Main]'3¢
[Bayerische Landesbank, Munich]*3”

[Name and Specified Office of other Fiscal Agent]
Emissionsstelle [Deutsche Bank Aktiengesellschaft/Frankfurt am
Main]*38

[Bayerische Landesbank, Miinchen]*3°

[Name und Bezeichnete Geschdiftsstelle einer anderen
Emissionsstelle]

Paying Agent [Fiscal Agent]*0
[Name and Specified Office of other Paying Agent]

131 Im Fall von Schuldverschreibungen, die keine Ratenschuldverschreibungen und keine Nullkupon-Schuldverschreibungen sind, auswdhlen.

132 Im Fall von Ratenschuldverschreibungen auswdhlen.

133 Im Fall von Nullkupon-Schuldverschreibungen auswdhlen.

134 Only required for Zero Coupon Notes that are Notes in the Eligible Liabilities Format or Notes in the Tier 2 Instruments Format. In any
other case, delete.

135 Nur fiir Nullkupon-Schuldverschreibungen, die Schuldverschreibungen im Format fiir Beriicksichtigungsfdhige Verbindlichkeiten oder
Schuldverschreibungen im Format fiir Ergdnzungskapitalinstrumente sind, benétigt. In allen anderen Fdllen I6schen.

136 Select in the case of Global Notes kept in custody by or on behalf of the ICSDs, unless agreed otherwise.

137 Select in the case of Global Notes kept in custody by or on behalf of CBF, unless agreed otherwise.

138 Fiir Globalurkunden auswdhlen, die von oder im Namen der ICSDs verwahrt werden, sofern nicht anders vereinbart.

139 Fiir Globalurkunden auswdéhlen, die von oder im Namen von CBF verwahrt werden, sofern nicht anders vereinbart.

140 Select "Fiscal Agent", unless agreed otherwise.
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Zahlstelle [Emissionsstelle]**!

[Name und Bezeichnete Geschdiftsstelle einer anderen
Zahlstelle]

Calculation Agent [Fiscal Agent]*?

Berechnungsstelle [Emissionsstelle

[Name and Specified Office of other Calculation Agent]

[Not applicable]'*?
144

[Name und Bezeichnete Geschdftsstelle einer anderen

Berechnungsstelle]

[Nicht anwendbar]*%
CLAUSE 8: TAX
KLAUSEL 8: STEUERN
Clause 8.2: Additional Amounts [Applicable] [Not applicable]*4¢
Klausel 8.2: Zusditzliche Betréige [Anwendbar] [Nicht anwendbar]*¥’
CLAUSE 10: EVENTS OF DEFAULT
KLAUSEL 10: KUNDIGUNG
Clause 10: Events of Default [Applicable] [Not applicable]**®
Klausel 10: Kiindigung [Anwendbar] [Nicht anwendbar]**°

[Early Redemption Amount (as defined in Clause 1) [Redemption Amount (as defined in Clause 1)]**°

[Outstanding Nominal Amount (as defined in
Clause 1)]***

[Amortisation Amount (as defined in Clause 1)]**?]

[Vorzeitiger Riickzahlungsbetrag (wie in Klausel 1 de-  [Riickzahlungsbetrag (wie in Klausel 1 definiert)]*>?
finiert)

141
142

143
144

145

146

147

148

149

150
151
152
153

"Emissionsstelle" auswdhlen, sofern nicht anders vereinbart.

Select "Fiscal Agent" in the case of Fixed Rate Notes with Reset Mechanism, Floating Rate Notes or Fixed to Floating Rate Notes, unless
agreed otherwise.

Select "Not applicable" in the case of Fixed Rate Notes, Fixed Rate Step-up/Step-down Notes or Zero Coupon Notes.

"Emissionsstelle" im Fall von Festverzinslichen Schuldverschreibungen mit Reset-Mechanismus, Variabel Verzinslichen Schuldverschrei-
bungen oder Fest zu Variabel Verzinslichen Schuldverschreibungen auswdhlen, sofern nicht anders vereinbart.

"Nicht anwendbar" im Fall von Festverzinslichen Schuldverschreibungen, Stufenfestzins-Schuldverschreibungen oder Nullkupon-Schuld-
verschreibungen auswdhlen.

To be completed in consultation with the Issuer. The Issuer generally expects to select "Applicable" in the case of Notes (other than
Pfandbriefe) that are subscribed to in a cross-border transaction or that are intended to be placed internationally and to select "Not
applicable" in the case of domestic transactions or placements.

In Abstimmung mit der Emitttenin auszufiillen. Die Emittentin erwartet, im Allgemeinen "Anwendbar" im Fall von Schuldverschreibungen
auszuwdhlen, die in einer grenziiberschreitenden Transaktion gezeichnet werden oder die international platziert werden sollen, und
"Nicht anwendbar" im Fall von nationalen Transaktionen oder Platzierungen auszuwdhlen.

Select "Applicable" in the case of Notes in the Standard Format. Otherwise select "Not applicable" and delete the remainder of this
section "Clause 10: Events of Default".

Im Fall von Schuldverschreibungen im Standardformat "Anwendbar" auswdhlen. Andernfalls "Nicht anwendbar" auswéhlen und den Rest
dieses Abschnitts "Klausel 10: Kiindigung" I6schen.

Select in the case of Notes other than Instalment Notes and Zero Coupon Notes.

Select in the case of Instalment Notes.

Select in the case of Zero Coupon Notes.

Im Fall von Schuldverschreibungen, die keine Ratenschuldverschreibungen und keine Nullkupon-Schuldverschreibungen sind, auswdhlen.
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[Ausstehender Nennbetrag (wie in Klausel 1 defi-
niert)]**

[Amortisationsbetrag (wie in Klausel 1 definiert)]*>*]

[Amortisation Amount (as defined in Clause 1)
[Amortisationsbetrag (wie in Klausel 1 definiert)

Discount rate [®] percent per annum]*>®
Diskontierungssatz [®] % per annum]*>”

CLAUSE 11: SUBSTITUTION

KLAUSEL 11: ERSETZUNG
Clause 11: Substitution [Applicable] [Not applicable]**®
Klausel 11: Ersetzung [Anwendbar] [Nicht anwendbar]**°

CLAUSE 12: RESOLUTIONS OF HOLDERS
KLAUSEL 12: GLAUBIGERBESCHLUSSE

Clause 12: Resolution of Holders [Applicable] [Not applicable]*¢°
Klausel 12: Gléiubigerbeschliisse [Anwendbar] [Nicht anwendbar]*¢*

[Clause 12.5: Common Representative
[Klausel 12.5: Gemeinsamer Vertreter

Appointment of the Common Representative by res- [Yes] [No]
olution of the Holders

Bestellung des Gemeinsamen Vertreters durch Gldu- [Ja] [Nein]
bigerbeschluss

Appointment of the Common Representative in the [Yes] [No]
Conditions
Bestellung des Gemeinsamen Vertreters in den Be- [Ja] [Nein]
dingungen

[Name and address of the Common Representa- [Name and address of the Common Representa-

tive tive]]lGZ]

[Name und Anschrift des Gemeinsamen Vertre- [Name und Anschrift des Gemeinsamen Vertreters]]'%%]
ters

154
155
156
157
158
159
160

161

162
163

Im Fall von Ratenschuldverschreibungen auswdéhlen.

Im Fall von Nullkupon-Schuldverschreibungen auswdhlen.

Only required for Zero Coupon Notes. In any other case, delete.

Nur fiir Nullkupon-Schuldverschreibungen benétigt. In allen anderen Fdllen I6schen.

Select "Applicable", unless agreed otherwise.

"Anwendbar" auswdhlen, sofern nicht anders vereinbart.

Select "Applicable" in the case of Notes other than Pfandbriefe. Otherwise select "Not applicable" and delete the remainder of this
section "Clause 12: Resolutions of Holders".

Im Fall von Schuldverschreibungen auf8er Pfandbriefen "Anwendbar" auswdhlen. Andernfalls "Nicht anwendbar" auswéhlen und den Rest
dieses Abschnitts "Klausel 12: Gldubigerbeschliisse" I6schen.

Delete if "Appointment of the Common Representative by resolution of the Holders" applies.

Léschen, wenn "Bestellung des Gemeinsamen Vertreters durch Gldubigerbeschluss" anwendbar ist.
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CLAUSE 16: LANGUAGE

KLAUSEL 16: SPRACHE
Language [German only]*®4

[German with non-binding English translation]%®
Sprache [Ausschlieflich deutsch]*6®

[Deutsch mit unverbindlicher englischer Uberset-
zungJ’

164 Select in case of a domestic transaction and placement.

165 Select in case of Notes that are subscribed to in a cross-border transaction or that are intended to be placed internationally.

166 Im Fall einer nationalen Transaktion und Platzierung auswdhlen.

167 Im Fall von Schuldverschreibungen auswdbhlen, die in einer grenziiberschreitenden Transaktion gezeichnet werden oder die international
platziert werden sollen.
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PART II: OTHER INFORMATION
TEIL Il: SONSTIGE INFORMATIONEN

This Part 1l of these Final Terms provides issue-specific, non-contractual information regarding the Notes. Where
applicable, it is to be read in conjunction with the section of the Base Prospectus indicated in brackets below to
obtain full information on the relevant information element.

Dieser Teil Il dieser Endgiiltigen Bedingungen enthdlt emissionsspezifische nichtvertragliche Informationen in Be-
zug auf die Schuldverschreibungen. Soweit anwendbar, ist er zusammen mit dem in Klammern angegebenen Ab-
schnitt des Basisprospekts zu lesen, um vollstdndige Informationen hinsichtlich des jeweiligen Informationsele-
ments zu erhalten.

A. ESSENTIAL INFORMATION
A. GRUNDLEGENDE ANGABEN

Interest of natural and legal persons involved in the [See section VII.4 of the Base Prospectus]
issue/offer, including a conflict of interest (sec-

X Description of any other interest, including a conflict o
tion V1.4 of the Base Prospectus) [ p fany 9 flict of

interest that is material to the issue/offer, detailing the
persons involved and the nature of the interest]
Interessen natiirlicher und juristischer Personen, die [Siehe Abschnitt VIl.4 des Basisprospekts]

an der Emission/dem Angebot beteiligt sind, ein-
schliefllich Interessenkonflikten (Abschnitt VII.4 des
Basisprospekts)

[Beschreibung anderer fiir die Emission wesentlicher In-
teressen, einschlieflich Interessenkonflikten, unter An-
gabe der betreffenden Personen und der Art der Interes-
sen]

Reasons for the offer and use of proceeds
Griinde fiir das Angebot und die Verwendung der Ertrige

Use of proceeds (section IX. of the Base Prospectus) [General financing purposes]
[Sustainable Notes]

[Other use of proceeds]
Verwendung der Ertréige (Abschnitt IX. des Ba- [Allgemeine Finanzierungszwecke]
sisprospekts) [Nachhaltige Schuldverschreibungen]

[Andere Verwendung der Ertrige]

Estimated total expenses [e]
Geschdtzte Gesamtkosten [e]
Estimated net proceeds [e]
Geschdtzter Nettoerlds [e]

B. INFORMATION CONCERNING THE NOTES
B. ANGABEN UBER DIE SCHULDVERSCHREIBUNGEN

Securities identification numbers
Wertpapierkennnummern

International Securities Identification Number (ISIN)  [e]

Internationale Wertpapier-ldentifikationsnummer [e]
(ISIN)
[Interim ISIN [0]]168

168 |nsert and complete in the case of an increase where the Temporary Global Note has been assigned an interim ISIN.
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[Vorldufige ISIN [e]]1¢°
German Securities Number (WKN) [o]
Wertpapierkennnummer (WKN) [e]
[Interim WKN [e]]*7°
[Vorldufige WKN [e]]*7*
[Common Code [e]]
[Common Code [e]]
[Interim Common Code [e]]'7
[Vorlédufiger Common Code [e]]*73

Eurosystem eligibility
EZB-Féihigkeit

Intended to be held in a manner which would allow [Yes'’*] [No]*"
Eurosystem eligibility (NGN)
Soll in EZB-féihiger Weise gehalten werden (NGN) [Ja*’®] [Nein]*””

Intended to be held in a manner which would allow No'’®
Eurosystem eligibility (CGN)
Soll in EZB-féihiger Weise gehalten werden (CGN) Nein'”?

Intended to be held in a manner which would allow [Yes®] [No]*&!
Eurosystem eligibility (CBF)
Soll in EZB-féhiger Weise gehalten werden (CBF) [Ja*®3] [Nein]'&

169
170
171
172
173
174

175

176

177

178

179

180

181
182

183

Im Fall einer Aufstockung aufnehmen, bei der der Vorldufigen Globalurkunde eine vorldufige ISIN zugewiesen worden ist.

Insert and complete in the case of an increase where the Temporary Global Note has been assigned an interim WKN.

Im Fall einer Aufstockung aufnehmen, bei der der Vorldufigen Globalurkunde eine vorldufige WKN zugewiesen worden ist.

Insert and complete in the case of an increase where the Temporary Global Note has been assigned an interim Common Code.

Im Fall einer Aufstockung aufnehmen, bei der der Vorldufigen Globalurkunde ein vorlédufiger Common Code zugewiesen worden ist.
Note, that the designation "Yes" simply means that the Notes are intended upon issue to be deposited with a common safekeeper for
the ICSDs and does not necessarily mean that the Notes will be recognised as eligible collateral for Eurosystem monetary policy and
intraday credit operations by the Eurosystem either upon issue or at any or all times during their life. Such recognition will depend upon
the ECB being satisfied that Eurosystem eligibility criteria have been met.

Select "Yes" if the Notes are issued in NGN form and kept in custody by a common safekeeper on behalf of the ICSDs. Otherwise, select
"No".

Es wird darauf hingewiesen, dass "Ja" hier lediglich bedeutet, dass die Wertpapiere bei Begebung bei einem common safekeeper (ge-
meinsamen Verwahrer) fiir die ICSDs verwahrt werden; es bedeutet nicht notwendigerweise, dass die Schuldverschreibungen bei ihrer
Begebung, zu irgendeinem Zeitpunkt wdéhrend ihrer Laufzeit oder wéhrend ihrer gesamten Laufzeit als zuldssige Sicherheiten fiir die
Zwecke der Geldpolitik oder fiir Innertageskredite des Eurosystems anerkannt werden. Eine solche Anerkennung ist abhéingig davon, ob
die Zulassungskriterien des Eurosystems erfiillt sind.

"Ja" auswdhlen, wenn die Schuldverschreibungen in Form einer NGN begeben und von einem common safekeeper im Namen der ICSDs
verwahrt werden. Andernfalls "Nein" auswdhlen.

Whilst the designation is specified as "No" at the date of these Final Terms, the Eurosystem eligibility criteria could be amended in the
future such that the Notes issued in CGN form are capable of meeting them. Note that this does not necessarily mean that the Notes
will then be recognised as eligible collateral for Eurosystem monetary policy and intra day credit operations by the Eurosystem at any
time during their life. Such recognition will depend upon the ECB being satisfied that Eurosystem eligibility criteria have been met.
Auch wenn die Absichtserkldrung mit Datum dieser Endgliltigen Bedingungen "Nein" lautet, kénnte es sein, dass sich die Zulassungskri-
terien des Eurosystems zukiinftig dergestalt éndern, dass die in Form einer CGN begebenen Schuldverschreibungen diese erfiillen kénnen.
Es wird darauf hingewiesen, dass dies jedoch nicht notwendigerweise bedeutet, dass die Schuldverschreibungen dann zu irgendeinem
Zeitpunkt wéhrend ihrer Laufzeit als zuldissige Sicherheiten fiir die Zwecke der Geldpolitik oder fiir Innertageskredite des Eurosystems
anerkannt werden. Eine solche Anerkennung ist abhdngig davon, ob die Zulassungskriterien des Eurosystems erfiillt sind.

Note, that the designation "Yes" simply means that the Notes are intended upon issue to be deposited with CBF and does not necessarily
mean that the Notes will be recognised as eligible collateral for Eurosystem monetary policy and intraday credit operations by the Eu-
rosystem either upon issue or at any or all times during their life. Such recognition will depend upon the ECB being satisfied that Eu-
rosystem eligibility criteria have been met.

Select "Yes" if the Notes are kept in custody by or on behalf of CBF. Otherwise, select "No".

Es wird darauf hingewiesen, dass "Ja" hier lediglich bedeutet, dass die Wertpapiere bei Begebung bei CBF verwahrt werden; es bedeutet
nicht notwendigerweise, dass die Schuldverschreibungen bei ihrer Begebung, zu irgendeinem Zeitpunkt wéhrend ihrer Laufzeit oder wih-
rend ihrer gesamten Laufzeit als zuldssige Sicherheiten fiir die Zwecke der Geldpolitik oder fiir Innertageskredite des Eurosystems aner-
kannt werden. Eine solche Anerkennung ist abhdngig davon, ob die Zulassungskriterien des Eurosystems erfiillt sind.

"Ja" auswdhlen, wenn die Schuldverschreibungen von oder im Namen von CBF verwahrt werden. Andernfalls "Nein" auswdhlen.
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Information about the Reference Rate
Angaben iiber den Referenzzinssatz

Information about the past and future performance
of the Reference Rate and its volatility can be ob-
tained by electronic means from ([not] free of
charge):

Angaben (iber die vergangene und kiinftige Entwick-
lung des Referenzzinssatzes und dessen Volatilitdt
kénnen auf elektronischem Weg abgerufen werden
unter ([nicht] kostenfrei):

Yield
Rendite

Yield to maturity
Rendite iiber die Gesamtlaufzeit

[Summary description of the method the yield indi-
cated above has been calculated

[Kurzbeschreibung der Methode zur Berechnung der
vorstehend angegebenen Rendite

Resolutions by virtue of which the Notes are issued
Beschliisse, aufgrund derer die Schuldverschreibun-
gen emittiert werden

Issue date
Begebungstag

[www.theice.com/iba]
[www.emmi-benchmarks.eu]
[www.ecb.europa.eu]
[www.bankofengland.co.uk]
[https://apps.newyorkfed.org]
[www.six.group.com]
[www?2.asx.com.au]

[Not applicable]?8
[www.theice.com/iba]

[www.emmi-benchmarks.eu]
[www.ecb.europa.eu]
[www.bankofengland.co.uk]
[https://apps.newyorkfed.org]
[www.six.group.com]
[www2.asx.com.au]

[Nicht anwendbar]*%°

[[®] percent per annum] [Not applicable]*#®

[[®] % per annum] [Nicht anwendbar]*¥”

[.]]188

[.]]189

Resolution of the Board of Management dated [e]
Beschluss des Vorstands vom [e]

(o]
[o]

184 Only required for Fixed Rate Notes with Reset Mechanism, Floating Rate Notes and Fixed to Floating Rate Notes with a Specified Denom-

185

186

187

188

189

ination of less than EUR 100,000. Otherwise, select "Not applicable".

Nur bei Festverzinslichen Schuldverschreibungen mit Reset-Mechanismus, Variabel Verzinslichen Schuldverschreibungen und Fest zu Va-
riabel Verzinslichen Schuldverschreibungen mit einer Festgelegten Stiickelung von weniger als EUR 100.000 erforderlich. Andernfalls
"Nicht anwendbar" auswidhlen.

Only required for Fixed Rate Notes, Fixed Rate Step-up/Step-down Notes and Zero Coupon Notes. Otherwise, select "Not applicable".
Nur fiir Festverzinsliche Schuldverschreibungen, Stufenfestzins-Schuldverschreibungen und Nullkupon-Schuldverschreibungen erforder-
lich. Andernfalls "Nicht anwendbar" auswéhlen.

Insert and complete only for Fixed Rate Notes, Fixed Rate Step-up/Step-down Notes and Zero Coupon Notes with a Specified Denomi-
nation of less than EUR 100,000. Otherwise delete.

Nur fiir Festverzinsliche Schuldverschreibungen, Stufenfestzins-Schuldverschreibungen und Nullkupon-Schuldverschreibungen mit einer
Festgelegten Stlickelung von weniger als EUR 100.000 einzufiigen und auszufiillen. Andernfalls I6schen.
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C. TERMS AND CONDITIONS OF THE OFFER OF THE NOTES
C. KONDITIONEN DES ANGEBOTS DER SCHULDVERSCHREIBUNGEN

Offering procedure (section VII.1 of the Base Prospectus)
Angebotsverfahren (Abschnitt VII.1 des Basisprospekts)

Form of offering [Underwriting by Dealers (syndicated)]
[Underwriting by Dealer (non-syndicated)]
[Subscription during the offer period]
[Direct private placement by the Issuer]

[Direct continuous sale by the Issuer]
Angebotsform [Ubernahme durch Dealer (syndiziert)]

[Ubernahme durch Dealer (nicht syndiziert)]
[Zeichnung wdhrend der Zeichnungsfrist]
[Direkte Privatplatzierung durch die Emittentin]
[Direkter Abverkauf durch die Emittentin]

[Offer period From [e] until [e]]
[Zeichnungsfrist Vom [e] bis zum [e]]
[Placing arrangements [Subscription via any bank or savings bank in the Federal

Republic of Germany]

[Subscription via the [stock exchange(s) via which the
Notes may by subscribed]]

[Platzierungsstellen [Zeichnung bei sdmtlichen Banken und Sparkassen in
der Bundesrepublik Deutschland]

[Zeichnung (ber die [Bérse(n), liber die die Schuldver-
schreibungen gezeichnet werden kénnen]]

Plan of Distribution/Selling Restrictions (section VII.2 of the Base Prospectus)
Verteilungsplan/Verkaufsbeschréinkungen (Abschnitt VII.2 des Basisprospekts)

Prohibition of sales to EEA retail investors [Yes] [No]*°

Verbot des Verkaufs an EWR Privatanleger [Ja] [Nein]***
Non-exempt offer [Yes] [No]
Prospektpflichtiges Angebot [Ja] [Nein]
Prohibition of sales to UK retail investors [Yes] [No]*??

Verbot des Verkaufs an UK Privatanleger [a] [Nein]**?

UK public offer [Yes] [No]
Offentliches Angebot im Vereinigten Kénigreich [Ja] [Nein]

TEFRA [C Rules] [D Rules]
TEFRA [C Regeln] [D Regeln]

190 Select "Yes" if the Notes may constitute "packaged retail investment products" pursuant to Regulation (EU) No 1286/2014 (PRIIPs Reg-
ulation) and no key information document will be prepared.

1 "jg" guswdhlen, wenn die Schuldverschreibungen als "verpackte Anlageprodukte fiir Kleinanleger" nach der Verordnung (EU)
Nr. 1286/2014 (PRIIPs Verordnung) einzuordnen sein kénnten und kein Basisinformationsblatt erstellt wird.

192 Select "Yes" if the Notes may constitute "packaged retail investment products" pursuant to Regulation (EU) No 1286/2014 as it forms
part of UK domestic law by virtue of the European Union (Withdrawal) Act (UK PRIIPs Regulation) and no key information document will
be prepared.

193 "jg" auswdhlen, wenn die Schuldverschreibungen als "verpackte Anlageprodukte fiir Kleinanleger" nach der Verordnung (EU)
Nr. 1286/2014, wie sie aufgrund des European Union (Withdrawal) Act Teil des nationalen Rechts des Vereinigten Kénigreichs ist, (UK
PRIIPs Verordnung) einzuordnen sein kénnten und kein Basisinformationsblatt erstellt wird.
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Pricing (section VII.1 of the Base Prospectus)

Preisfestsetzung (Abschnitt VII.1 des Basisprospekts)

Issue price

Ausgabepreis

Expenses contained in the issue price (to the extent
known)
Im Ausgabepreis enthaltene Kosten (soweit bekannt)

Underwriting (section VII.1 of the Base Prospec-
tus)
Ubernahme (Abschnitt VII.1 des Basisprospekts)

[Method of distribution
[Vertriebsmethode

Dealer(s) underwriting the issue on a firm commit-
ment basis

Dealer, die die Emission aufgrund einer festen Zusage
iibernehmen

Entities agreeing to place the issue without a firm
commitment or under "best efforts" arrangements

Institute, die bereit sind, die Emission ohne feste Zu-
sage oder auf Basis "bester Bemiihungen" zu platzie-
ren

[Date of the underwriting agreement
[Datum des Ubernahmevertrags

[Material features of the underwriting agreement
[Hauptmerkmale des Ubernahmevertrags

[Management and underwriting commission
[Management- und Ubernahmeprovision

[Placing Commission

[@] percent per Specified Denomination [plus accrued
interest in the amount of [e]]

[®] % je Festgelegte Stiickelung [zuziiglich Stiickzinsen
in Héhe von [e]]

[e] [None]

[®] [Keine]
[Not applicable]***

[Nicht anwendbar]***

[Syndicated] [Non-syndicated]
[Syndiziert] [Nicht syndiziert]

[Name and address and, in the case of Notes with a
Specified Denomination of less than EUR 100,000, the
quota(s) of underwriter(s) with firm commitment]

[Name und Anschrift und, im Fall von Schuldverschrei-
bungen mit einer Festgelegten Stiickelung von weniger
als EUR 100.000, die Quote(n) des Ubernehmers/der
Ubernehmer mit fester Zusage]

[Name and address of placer(s) without firm commit-
ment or under "best efforts" arrangements]

[None]
[Name und Anschrift des Platzeurs/der Platzeure ohne
feste Zusage oder auf Basis "bester Bemiihungen"]

[Keine]
[.]]196
[.] 197
[.]]198

[.]]199

[e] [None]]*®
[®] [Keine]]***

[e] [None]]*®

194 |f the form of the offer is other than a syndicated or non-syndicated underwriting, select "Not applicable" and delete the remainder of

this section "Underwriting".

19 Im Fall einer anderen Angebotsform als einer syndizierten oder nicht-syndizierten Ubernahme, "Nicht anwendbar" auswdéhlen und den

Rest dieses Abschnitts "Ubernahme" I6schen.

1% |nsert and complete only in the case of Notes with a Specified Denomination of less than EUR 100,000. Otherwise delete.
197 Nur im Fall von Schuldverschreibungen mit einer Festgelegten Stiickelung von weniger als EUR 100.000 einzufiigen und auszufiillen. An-

dernfalls l6schen.

1% |nsert and complete only in the case of Notes with a Specified Denomination of less than EUR 100,000. Otherwise delete.
199 Nur im Fall von Schuldverschreibungen mit einer Festgelegten Stiickelung von weniger als EUR 100.000 einzufiigen und auszufiillen. An-

dernfalls I6schen.

200 |nsert and complete only in the case of Notes with a Specified Denomination of less than EUR 100,000. Otherwise delete.
201 Nur im Fall von Schuldverschreibungen mit einer Festgelegten Stiickelung von weniger als EUR 100.000 einzufiigen und auszufiillen. An-

dernfalls I6schen.

202 |nsert and complete only in the case of Notes with a Specified Denomination of less than EUR 100,000. Otherwise delete.
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[Platzierungsprovision

[Listing Commission
[Bérsenzulassungsprovision

[Other commission
[Andere Provision

[Portion of the issue that is not underwritten
[Nicht iibernommener Teil der Emission

Stabilising manager
Kursstabilisierender Manager

[®] [Keine]]?*

[®] [None]]***
[®] [Keine]]**

[®] [None]]*®
[®] [Keine]]*™

[®] [None (complete underwriting)]]2%®
[®] [Keiner (vollstindige Ubernahme)]}**

[¢] [None]]
[®] [Keiner]]

D. ADMISSION TO TRADING AND DEALING ARRANGEMENTS (SECTION VIIl. OF THE BASE PROSPECTUS)
D. ZULASSUNG ZUM HANDEL UND HANDELSMODALITATEN (ABSCHNITT VIlII. DES BASISPROSPEKTS)

Market(s) on which admission to trading is sought

Markt oder Mdrkte, an denen eine Zulassung zum
Handel angestrebt wird

[Luxembourg Stock Exchange — regulated market]

[Luxembourg Stock Exchange — Professional Segment of
the regulated market]

[Luxembourg Stock Exchange — Euro MTF]

[Luxembourg Stock Exchange — Professional Segment of
the Euro MTF]

[Munich Stock Exchange — regulated market]
[Munich Stock Exchange — exchange-regulated market]

[Stuttgart Stock Exchange — exchange-regulated mar-
ket]

[Other stock exchange or segment]

[None]
[Birse Luxemburg — geregelter Markt]

[Bbrse Luxemburg — Professionelles Segment des gere-
gelten Marktes]

[Bbrse Luxemburg — Euro MTF]

[Bérse Luxemburg — Professionelles Segment des Euro
MTF]

[Bdrse Miinchen — geregelter Markt]
[Bérse Miinchen — Freiverkehr]
[Bérse Stuttgart — Freiverkehr]

[Anderer Handelsplatz oder anderes Segment]

203 Nuyr im Fall von Schuldverschreibungen mit einer Festgelegten Stiickelung von weniger als EUR 100.000 einzufiigen und auszufiillen. An-

dernfalls I6schen.

204 Insert and complete only in the case of Notes with a Specified Denomination of less than EUR 100,000. Otherwise delete.
205 Nuyr im Fall von Schuldverschreibungen mit einer Festgelegten Stiickelung von weniger als EUR 100.000 einzufiigen und auszufiillen. An-

dernfalls I6schen.

206 |nsert and complete only in the case of Notes with a Specified Denomination of less than EUR 100,000. Otherwise delete.
207 Nur im Fall von Schuldverschreibungen mit einer Festgelegten Stiickelung von weniger als EUR 100.000 einzufiigen und auszufiillen. An-

dernfalls I6schen.

208 |nsert and complete only in the case of Notes with a Specified Denomination of less than EUR 100,000. Otherwise delete.
209 Nur im Fall von Schuldverschreibungen mit einer Festgelegten Stiickelung von weniger als EUR 100.000 einzufiigen und auszufiillen. An-

dernfalls I6schen.
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Expected date of admission
Erwarteter Termin der Zulassung

[Estimate of the total expenses related to admission
to trading

[Geschdiitzte Gesamtkosten fiir die Zulassung zum
Handel

[Regulated markets or third-country markets, SME
growth markets or MTFs on which, to the knowledge
of the Issuer, notes of the same class of the Notes are
already admitted to trading

[Geregelte Midrkte, Drittlandsmdrkte, KMU-Wachs-
tumsmdrkte oder MTFs, an denen nach Wissen der
Emittentin bereits Wertpapiere der gleichen Gattung
wie die Schuldverschreibungen zum Handel zugelas-
sen sind

[First notation price

[Bbrseneinfiihrungskurs

[Market makers having a firm commitment to act as
intermediaries in secondary trading, providing liquid-
ity through bid and offer rates

[Market Maker, die aufgrund einer festen Zusage als
Intermedidre im Sekunddrhandel tétig sind und tiber
An- und Verkaufskurse Liquiditdt zur Verfiigung stel-
len

[Main terms of commitment of any market maker(s)
[Hauptbedingungen der Zusage des/der Market Ma-
ker

[Keiner]

[e] [Not applicable]
[®] [Nicht anwendbar

[®] [Not applicable]]?°

[®] [Nicht anwendbar]]?*!

[None] [#]]*2

[Keine] [e]]*13

[[®] percent per Specified Denomination]
[Not known at the date of these Final Terms]

[Not applicable]]?**
[[®] % je Festgelegte Stiickelung]

[Zum Datum dieser Endgiiltigen Bedingungen noch nicht
bekannt]

[Nicht anwendbar]]?*®

[Name and address of market makers having a firm
commitment]

[None]]?%®

[Name und Anschrift etwaiger Market Maker, die eine
feste Zusage abgegeben haben]

[Keine]]?*

[®] [Not applicable]]?®
[®] [Nicht anwendbar]]?*°

210 To be completed only in the case of Notes with a Specified Denomination of at least EUR 100,000. Otherwise delete.
211 Nuyr im Fall von Schuldverschreibungen mit einer Festgelegten Stiickelung von mindestens EUR 100.000 auszufiillen. Andernfalls I6schen.
212 To be completed only in the case of Notes with a Specified Denomination of less than EUR 100,000. Otherwise delete.
213 Nur im Fall von Schuldverschreibungen mit einer Festgelegten Stiickelung von weniger als EUR 100.000 auszufiillen. Andernfalls I6schen.
214 To be completed only in the case of Notes with a Specified Denomination of less than EUR 100,000. Otherwise delete.
215 Nur im Fall von Schuldverschreibungen mit einer Festgelegten Stiickelung von weniger als EUR 100.000 auszufiillen. Andernfalls I6schen.
216 To be completed only in the case of Notes with a Specified Denomination of less than EUR 100,000. Otherwise delete.
217 Nur im Fall von Schuldverschreibungen mit einer Festgelegten Stiickelung von weniger als EUR 100.000 auszufiillen. Andernfalls I6schen.
218 To be completed only in the case of Notes with a Specified Denomination of less than EUR 100,000. Otherwise delete.
219 Nur im Fall von Schuldverschreibungen mit einer Festgelegten Stiickelung von weniger als EUR 100.000 auszufiillen. Andernfalls I6schen.
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E. INFORMATION TO BE PROVIDED REGARDING CONSENT BY THE ISSUER OR PERSON RESPONSIBLE FOR
DRAWING UP THE PROSPECTUS (SECTION VII.3 OF THE BASE PROSPECTUS)

E. ANGABEN ZUR ZUSTIMMUNG DES EMITTENTEN ODER DER FUR DIE ERSTELLUNG DES PROSPEKTS ZUSTAN-
DIGEN PERSON (ABSCHNITT VII.3 DES BASISPROSPEKTS)

Consent to use the Base Prospectus for public offers  [The Issuer gives general consent to any financial inter-
mediary to use the Base Prospectus for public offers of
the Notes subject to the conditions set out below and
in the Base Prospectus.]

[No consent to use the Base Prospectus for public offers
of the Notes is given.]
Zustimmung zur Nutzung des Basisprospekts fiir 6f- [Die Emittentin erteilt nach MafSgabe der nachfolgen-
fentliche Angebote den Bedingungen und des Basisprospekts jedem Finanz-
intermedidr ihre allgemeine Zustimmung zur Nutzung
des Basisprospekts fiir 6ffentliche Angebote der Schuld-
verschreibungen.]

[Eine Zustimmung zur Nutzung des Basisprospekts fiir
6ffentliche Angebote der Schuldverschreibungen wird
nicht erteilt.]

[Countries for which the consent is granted [Germany]

[Germany and Luxembourg]
[Lénder, fiir die die Zustimmung erteilt wird [Deutschland]

[Deutschland und Luxemburg]

Period for which the consent is granted [o]
Zeitraum, fiir den die Zustimmung erteilt wird [e]

[Consent to use a Succeeding Base Prospectus for The Issuer gives general consent to any financial inter-

public offers mediary to use any Succeeding Base Prospectus that
may have been approved and published no later than
the last day of validity of the Base Prospectus for public
offers of the Notes subject to the conditions set out
above and in the Succeeding Base Prospectus (see sec-
tions VII1.1.3 and VII.3.2 of the Base Prospectus).]?%%]??

[Zustimmung zur Nutzung Nachfolgender Basispros- Die Emittentin erteilt nach MafSsgabe der vorstehenden

pekte fiir 6ffentliche Angebote Bedingungen sowie eines etwaigen Nachfolge-Ba-
sisprospekts jedem Finanzintermediér ihre allgemeine
Zustimmung zur Nutzung eines jeden etwaigen Nach-
folge-Basisprospekts, der spétestens am letzten der Tag
der Giiltigkeit des Basisprospekts gebilligt und veréf-
fentlicht ist, fiir 6ffentliche Angebote der Schuldver-
schreibungen (siehe Abschnitte VII.1.3 und VII.3.2 des
Basisprospekts).]??2]?%3

F. ADDITIONAL INFORMATION
F. WEITERE ANGABEN

Rating of the Notes [The Notes are expected to be rated as follows:

220 To be included only if the period for which the consent to use the Base Prospectus is given extends beyond the validity of the Base
Prospectus. Otherwise delete.

21 Delete if no consent to use the Base Prospectus is given.

222 Nur einfiigen, wenn der Zeitraum, fiir den die Zustimmung zur Prospektnutzung erteilt wird, (ber die Giiltigkeit des Basisprospekts hin-
ausgeht. Andernfalls I6schen.

223 | gschen, wenn keine Zustimmung zur Prospektnutzung erteilt wird.
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[Moody's Deutschland GmbH?%*: [e]]
[Fitch Ratings Ireland Limited?%: [e]]]
[Not rated]

Rating der Schuldverschreibungen [Es wird erwartet, dass die Schuldverschreibungen wie

folgt geratet werden:
[Moody's Deutschland GmbH?%: [e]]
[Fitch Ratings Ireland Limited®?’: [e]]]

[Nicht geratet]

[Information required for admission to trading These Final Terms comprises the details required under

Regulation (EU) 2017/1129 and the Base Prospectus to
admit the Notes to trading on a regulated market in
Germany or Luxembourg as from the Issue Date.]??®

[Informationen, die fiir die Bérsenzulassung erforder- Diese Endgiiltigen Bedingungen enthalten die Angaben,
lich sind die gemdf der Verordnung (EU) 2017/1129 und dem

Basisprospekt fiir die Zulassung der Schuldverschreibun-
gen zum Handel an einem regulierten Markt in Deutsch-
land oder Luxemburg ab dem Begebungstag erforder-
lich sind.]?%

Third party information With respect to any information included herein that

has been sourced from a third party (i) the Issuer con-
firms that any such information has been accurately re-
produced 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 which would
render the reproduced information inaccurate or mis-
leading and (ii) the Issuer has not independently veri-
fied any such information and accepts no responsibility
for the accuracy thereof.

224

225

226

227

228
229

Moody's Deutschland GmbH is established in the European Community and is registered pursuant to Regulation (EC) No 1060/2009 of
the European Parliament and of the Council of 16 September 2009 on credit rating agencies, as amended (the "CRA Regulation"). The
European Securities and Markets Authority publishes on its website (www.esma.europa.eu) a list of credit rating agencies registered in
accordance with the CRA Regulation. That list is updated within five working days following the adoption of a decision under Article 16,
17 or 20 CRA Regulation. The European Commission shall publish that updated list in the Official Journal of the European Union within
30 days following such update.

Fitch Ratings Ireland Limited is established in the European Community and is registered pursuant to Regulation (EC) No 1060/2009 of
the European Parliament and of the Council of 16 September 2009 on credit rating agencies, as amended (the "CRA Regulation"). The
European Securities and Markets Authority publishes on its website (www.esma.europa.eu) a list of credit rating agencies registered in
accordance with the CRA Regulation. That list is updated within five working days following the adoption of a decision under Article 16,
17 or 20 CRA Regulation. The European Commission shall publish that updated list in the Official Journal of the European Union within
30 days following such update.

Moody's Deutschland GmbH hat ihren Sitz in der Europdischen Gemeinschaft und ist gemdfs Verordnung (EG) Nr. 1060/2009 des Europd-
ischen Parlaments und des Rates vom 16. September 2009 (iber Ratingagenturen in der jeweils geltenden Fassung (die "Ratingagentur-
Verordnung") registriert. Die Europdische Wertpapier- und Marktaufsichtsbehérde verdffentlicht auf ihrer Webseite (www.esma.eu-
ropa.eu) ein Verzeichnis der nach der Ratingagentur-Verordnung registrierten Ratingagenturen. Dieses Verzeichnis wird innerhalb von
fiinf Werktagen nach Annahme eines Beschlusses gemdf3 Artikel 16, 17 oder 20 der Ratingagentur-Verordnung aktualisiert. Die Europdi-
sche Kommission verdffentlicht das aktualisierte Verzeichnis im Amtsblatt der Europdischen Union innerhalb von 30 Tagen nach der Ak-
tualisierung.

Fitch Ratings Ireland Limited hat ihren Sitz in der Europdischen Gemeinschaft und ist gemdf Verordnung (EG) Nr. 1060/2009 des Europd-
ischen Parlaments und des Rates vom 16. September 2009 (iber Ratingagenturen in der jeweils geltenden Fassung (die "Ratingagentur-
Verordnung") registriert. Die Europdische Wertpapier- und Marktaufsichtsbehérde verdffentlicht auf ihrer Webseite (www.esma.eu-
ropa.eu) ein Verzeichnis der nach der Ratingagentur-Verordnung registrierten Ratingagenturen. Dieses Verzeichnis wird innerhalb von
fiinf Werktagen nach Annahme eines Beschlusses gemdf3 Artikel 16, 17 oder 20 der Ratingagentur-Verordnung aktualisiert. Die Europdi-
sche Kommission verdffentlicht das aktualisierte Verzeichnis im Amtsblatt der Europdischen Union innerhalb von 30 Tagen nach der Ak-
tualisierung.

Insert in case of Notes for which admission to trading is sought, otherwise delete.

Einzufiigen im Fall von Schuldverschreibungen, fiir die eine Zulassung zum Handel angestrebt wird. Andernfalls I6schen.
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Informationen von Seiten Dritter Hinsichtlich der hierin enthaltenen Informationen von
Seiten Dritter gilt Folgendes: (i) Die Emittentin bestdtigt,
dass diese Informationen zutreffend wiedergegeben
worden sind und dass, soweit es der Emittentin bekannt
ist und sie aus den von diesen Dritten zur Verfiigung ge-
stellten Informationen ableiten konnte, keine Fakten un-
terschlagen wurden, die die reproduzierten Informatio-
nen unzutreffend oder irrefiihrend gestalten wiirden.
(ii) Die Emittentin hat diese Informationen nicht selb-
stdndig Gberpriift und tibernimmt keine Verantwortung
fiir ihre Richtigkeit.
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Xl. GENERAL INFORMATION

1. INFORMATION PURSUANT TO SUBSECTION 2 OF ARTICLE 29 OF THE BENCHMARK REGULATION

Interest amounts payable under Fixed Rate Notes with Reset Mechanism, Floating Rate Notes and Fixed to Float-
ing Rate Notes are calculated by reference to (i) a euro EURIBOR swap rate which is provided by ICE Benchmark
Administration Limited ("IBA"); or (ii) EURIBOR (Euro Interbank Offered Rate) which is provided by the European
Money Markets Institute ("EMMI"); or (iii) €STR (Euro Short-term Rate) which is provided by the European Cen-
tral Bank; or (iv) SONIA (Sterling Overnight Index Average) which is provided by the Bank of England; or (v) SOFR
(Secured Overnight Financing Rate) which is provided by the Federal Reserve Bank of New York; or (vi) SARON
(Swiss Average Rate Overnight) which is provided by SIX Swiss Exchange ("SIX"); or (vii) the BBSW (Bank Bill Swap
Rate) which is provided by ASX Limited ("ASX"). As at the date of this Base Prospectus, each of EMMI and ASX
appear whereas IBA, the European Central Bank, Bank of England, the Federal Reserve Bank of New York and SIX
are not included in the register of administrators and benchmarks established and maintained by the European
Securities and Markets Authority (ESMA) pursuant to Article 36 of the Benchmark Regulation. As far as the Issuer
is aware, the transitional provisions in Article 51 of the Benchmark Regulation apply, such that IBA and SIX, as
third country benchmark administrators, are not currently required to obtain recognition, endorsement or equiv-
alence under the Benchmark Regulation. As central banks, the European Central Bank, Bank of England and the
Federal Reserve Bank of New York are not subject to the Benchmark Regulation.

2. TAX WARNING

THE TAX LEGISLATION OF THE MEMBER STATE OF PROSPECTIVE PURCHASERS OF NOTES AND/OR THE ISSUER'S
COUNTRY OF INCORPORATION MAY HAVE AN IMPACT ON THE INCOME RECEIVED FROM THE NOTES. PROSPEC-
TIVE PURCHASERS OF NOTES ARE ADVISED TO CONSULT THEIR OWN TAX ADVISORS AS TO THE TAX CONSE-
QUENCES OF THE PURCHASE, OWNERSHIP AND DISPOSITION OF NOTES, INCLUDING THE EFFECT OF ANY STATE
OR LOCAL TAXES, UNDER THE TAX LAWS APPLICABLE IN GERMANY AND EACH COUNTRY IN WHICH THEY ARE
RESIDENT.

3. INFORMATION PURSUANT TO & 36 OF THE GERMAN ACT ON THE SETTLEMENT OF DISPUTES WITH
CONSUMERS (VERBRAUCHERSTREITBEILEGUNGSGESETZ)

To settle disputes with the Issuer, consumers have the option of calling on the services of the Consumer Arbitra-
tion Board of the Association of German Public Banks (Bundesverband Offentlicher Banken Deutschlands). If the
subject of a dispute falls under German payment services law (§§ 675c to 676c of the German Civil Code), cus-
tomers who are not consumers may also call on the services of the Arbitration Board of the Association of Ger-
man Public Banks. For more information see the "Verfahrensordnung fiir die Schlichtung von Beschwerden im
Bereich des Bundesverbandes Offentlicher Banken Deutschlands (VOB)" (Procedure for the arbitration of com-
plaints for the Association of German Public Banks (VOB)). This publication is available on the website of the
Association of German Public Banks or will be provided upon request.

The Issuer participates in this recognised Consumer Arbitration Board.

Complaints must be sent in text form to: Verbraucherschlichtungsstelle beim Bundesverband Offentlicher
Banken Deutschlands (VOB), Postfach 11 02 72, 10832 Berlin, email: ombudsmann@voeb-kbs.de, www.voeb.de.

The European Commission has created an online arbitration platform (http://ec.europa.eu/consumers/odr/).
Consumers may use this platform to settle disputes out of court arising from a purchase or service agreement
concluded online.
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XIl. DOCUMENTS INCORPORATED BY REFERENCE AND DOCUMENTS AVAILABLE

1. INFORMATION INCORPORATED BY REFERENCE

The following information is incorporated in this Base Prospectus by reference in accordance with Article 19 of
the Prospectus Regulation and forms part of the Prospectus:

e Insection l1.3.3.4 "Focus 2024 transformation programme", the sections headed "Strategic focus and objec-
tives", "BayernLB Group forges ahead with its transformation, with progress made in all implementation pro-
jects" and "Future plans for the BayernLB Group" of the "Combined management report of the BayernlLB
Group" as of and for the financial year ended 31 December 2021 (English language version) are incorporated
by reference. The relevant sections of the "Combined management report of the BayernLB Group" as of and
for the financial year ended 31 December 2021 are set out on pages 19 — 20, 38 — 39 and 141 — 142 of the
"BayernLB 2021 Annual Report and Accounts — Consolidated financial statements". The "BayernLB 2021 An-
nual Report and Accounts — Consolidated financial statements" can be viewed on the following website of the
Issuer: https://www.bavernlb.de/internet/media/ir/downloads 1/emissionsprospekte/verweis dok/finber-
ichte en/2021 KA.pdf

e In section IIl.4.1 "Capitalisation", the BayernLB Group's consolidated balance sheet as of 31 December 2021
(English language version) is incorporated by reference. The BayernLB Group's consolidated balance sheet as
of 31 December 2021 is set out on page 149 of the "BayernLB 2021 Annual Report and Accounts — Consoli-
dated financial statements". The "BayernlLB 2021 Annual Report and Accounts — Consolidated financial state-
ments" can be viewed on the following website of the Issuer: https://www.bayernlb.de/internet/me-
dia/ir/downloads 1/emissionsprospekte/verweis dok/finberichte en/2021 KA.pdf

e Insection IIl.5.1 "Historical financial information", the BayernLB Group's consolidated financial statements as
of and for the financial year ended 31 December 2021 (English language version) are incorporated by refer-
ence. The BayernLB Group's consolidated financial statements as of and for the financial year ended 31 De-
cember 2021 are set out on pages 145 — 294 of the "BayernLB 2021 Annual Report and Accounts — Consoli-
dated financial statements". The Issuer's consolidated financial statements as of and for the financial year
ended 31 December 2021 contain the following information: Statement of comprehensive income (pages 147
— 148); Balance sheet (page 149); Statement of changes in equity (pages 150 — 151); Cash flow statement
(page 152); Notes (pages 153 — 293); Responsibility statement by the Board of Management (page 294). The
"BayernLB 2021 Annual Report and Accounts — Consolidated financial statements" can be viewed on the fol-
lowing website of the Issuer: https://www.bayernlb.de/internet/media/ir/downloads 1/emis-

sionsprospekte/verweis dok/finberichte en/2021 KA.pdf

e Insection Il.5.1 "Historical financial information", the BayernLB Group's consolidated financial statements as
of and for the financial year ended 31 December 2020 (English language version) are incorporated by refer-
ence. The BayernlLB Group's consolidated financial statements as of and for the financial year ended 31 De-
cember 2020 are set out on pages 133 — 274 of the "BayernLB 2020 Annual Report and Accounts — Consoli-
dated financial statements". The Issuer's consolidated financial statements as of and for the financial year
ended 31 December 2020 contain the following information: Statement of comprehensive income (pages 135
— 136); Balance sheet (page 137); Statement of changes in equity (pages 138 — 139); Cash flow statement
(page 140); Notes (pages 141 — 273); Responsibility statement by the Board of Management (page 274). The
"BayernLB 2020 Annual Report and Accounts — Consolidated financial statements" can be viewed on the fol-
lowing website of the Issuer: https://www.bayernlb.de/internet/media/ir/downloads 1/emis-

sionsprospekte/verweis dok/finberichte en/2020 KA.pdf

e In section lll.6.1 "Development of the BayernLB Group in the 2021 financial year", the sections "Combined
management report", "Foundations of the BayernLB Group", "Report on the economic position" and "Risk
report" of the "Combined management report of the BayernLB Group" as of and for the financial year ended

31 December 2021 (English language version) are incorporated by reference. The relevant sections of the
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"Combined management report of the BayernlLB Group" as of and for the financial year ended 31 December
2021 are set out on pages 15 — 129 of the "BayernLB 2021 Annual Report and Accounts — Consolidated finan-
cial statements". The "BayernLB 2021 Annual Report and Accounts — Consolidated financial statements" can
be viewed on the following website of the Issuer: https://www.bayernlb.de/internet/media/ir/down-
loads 1/emissionsprospekte/verweis dok/finberichte en/2021 KA.pdf

In section I11.6.2.1 "Report on expected developments and opportunities for the 2022 financial year as at
14 March 2022", the following parts of the section "Report on expected developments and opportunities" of
the "Combined management report of the BayernLB Group" as of and for the financial year ended 31 Decem-
ber 2021 (English language version) are incorporated by reference: (i) the heading "Report on expected de-
velopments and opportunities" and the introductory text directly below that heading; (ii) the section "Mac-
roeconomic forecast"; (iii) the section "Sector forecast"; (iv) the section "Regulatory environment"; (v) the
subsections "Expectations regarding the operating business segments", "Future plans for the BayernlB
Group" and "Opportunity and risks" of the section "Company forecast". The relevant section of the "Combined
management report of the BayernLB Group" as of and for the financial year ended 31 December 2021 is set
out on pages 130 — 137 and 139 — 144 of the "BayernLB 2021 Annual Report and Accounts — Consolidated
financial statements". The "BayernLB 2021 Annual Report and Accounts — Consolidated financial statements"
can be viewed on the following website of the Issuer: https://www.bayernlb.de/internet/media/ir/down-
loads 1/emissionsprospekte/verweis dok/finberichte en/2021 KA.pdf

In section 1.7 "Alternative performance measures", the section "Supplementary information" on pages 306
— 309 of the "BayernLB 2021 Annual Report and Accounts — Consolidated financial statements" (English lan-
guage version) is incorporated by reference. This section contains an explanation of the Alternative Perfor-
mance Measures relating to the BayernLB Group and the 2021 financial year. The "BayernLB 2021 Annual
Report and Accounts — Consolidated financial statements" can be viewed on the following website of the
Issuer: https://www.bayernlb.de/internet/media/ir/downloads_1/emissionsprospekte/verweis_dok/finber-
ichte_en/2021 KA.pdf

In section 1.7 "Alternative performance measures", the section "Supplementary information" on pages 286
— 288 of the "BayernLB 2020 Annual Report and Accounts — Consolidated financial statements" (English lan-
guage version) is incorporated by reference. This section contains an explanation of the Alternative Perfor-
mance Measures relating to the BayernLB Group and the 2020 financial year. The "BayernLB 2020 Annual
Report and Accounts — Consolidated financial statements" can be viewed on the following website of the
Issuer: https://www.bayernlb.de/internet/media/ir/downloads_1/emissionsprospekte/verweis_dok/finber-
ichte_en/2020 KA.pdf

The parts of the documents listed above not incorporated by reference pursuant to the above cross-reference

list are either not relevant for the investor or covered elsewhere in this Base Prospectus.

All of the documents listed above are also accessible under the following section of the Issuer's website dedicated
to this Base Prospectus: https://www.bayernlb.de/internet/de/blb/resp/investor relations 5/refinanzier-
ung 1/2022 prospekte/dip 2022 04/dip 2022 04.jsp.

DOCUMENTS AVAILABLE

The following documents can be inspected on the following websites of the Issuer:

A non-binding English translation of the Law on Bayerische Landesbank as in force on the date of this Base
Prospectus on:

https://www.bayernlb.de/internet/media/ir/downloads_1/emissionsprospekte/ver-
fueg dok/2019 03 26 BaylLaBG en.pdf
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and the binding German language version thereof on:

https://www.bayernlb.de/internet/media/ir/downloads_1/emissionsprospekte/ver-
fueg dok/2019 03 26 BaylLaBG de.pdf

e A non-binding English translation of the Issuer's Statutes as in force on the date of this Base Prospectus on:

https://www.bayernlb.de/internet/media/ir/downloads_1/emissionsprospekte/ver-
fueg dok/2020 04 17 Satzung en.pdf

and the binding German language version thereof on:

https://www.bayernlb.de/internet/media/ir/downloads_1/emissionsprospekte/ver-
fueg dok/2020 04 17 Satzung de.pdf

All of the documents listed above are also accessible under the following section of the Issuer's website dedicated
to this Base Prospectus: https://www.bayernlb.de/internet/de/blb/resp/investor relations 5/refinanzier-
ung 1/2022 prospekte/dip 2022 04/dip 2022 04.jsp.
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Xill. GLOSSARY

Capitalised terms used in this Base Prospectus shall have the meanings given to them in the General Conditions
(section IV. "General Conditions of the Notes — English Version" and section V. "Allgemeine Bedingungen der
Schuldverschreibungen — Deutsche Fassung".

In addition, capitalised terms, commercial names, acronyms, expressions and abbreviations used in this Base
Prospectus shall have the meanings given to them below:

Alternative Performance Measures or

APM

Applicable Financial Reporting Frame-

work

Arranger

BaFin

Bail-in Tool

Base Prospectus

Bank

Bayerninvest

BayernlLabo

BayernlLB

BayernLB Group

BCS

Benchmark Regulation

BRRD

CIR

Combined Group Management Re-
port 2021

The financial measures for the BayernLB Group not defined or speci-
fied and recognised in the Applicable Financial Reporting Framework
which are named as such in section IIl.7 "Alternative Performance
Measures"

The IFRS and the supplementary provisions applicable under
§ 315e(1) of the German Commercial Code

Bayerische Landesbank with registered office in Munich, Federal Re-
public of Germany, in its capacity as arranger of the Programme

Bundesanstalt fiir Finanzdienstleistungsaufsicht, the German national
competent authority (NCA) for the supervision of the Issuer

The power of the competent resolution authorities under the Appli-
cable Resolution Laws to write down, in whole or in part, the nominal
amount or the residual outstanding amount of bail-inable liabilities of
the Issuer or to convert bail-inable liabilities of the Issuer into shares
or other Common Equity Tier 1 instruments in (i) the Issuer, (ii) any
relevant parent institution, or (iii) a bridge institution to which assets,
rights or liabilities of the Issuer have been transferred

This EUR 60,000,000,000 Debt Issuance Programme Prospectus of the
Issuer dated 28 April 2022

The Issuer

Bayernlnvest Kapitalverwaltungsgesellschaft mbH with registered of-
fice in Munich, Federal Republic of Germany

Bayerische Landesbodenkreditanstalt, with registered office in Mu-
nich, Federal Republic of Germany

The Issuer

The Issuer together with its subsidiaries included in the Issuer's con-
solidated financial statements or in the supervision of the Issuer on a
consolidated basis

Bayern Card Services GmbH — S-Finanzgruppe with registered office
in Munich, Federal Republic of Germany

Regulation (EU) 2016/1011 of the European Parliament and of the
Council of 8 June 2016, as amended from time to time

Directive 2014/59/EU of the European Parliament and of the Council
of 15 May 2014, as amended from time to time

Cost-Income-Ratio (an = Alternative Performance Measure)

The "Combined management report of the BayernLB Group" as of and
for the financial year ended 31 December 2021, as incorporated in
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Core Bank

CRA Regulation

CRR

CRules

CSSF

Dealer

Dealer Agreement

DKB

D Rules

DSGV

ECB

EEA

e.g.

Eligible Sustainable Loan Portfolio

Eligible Sustainable Loans

EU

Euro, EUR or €

EUWA

FATCA

this Base Prospectus by reference in accordance with the cross-refer-
ence list set out in section XII.1 "Information Incorporated by Refer-
ence"

The banking business of the Issuer in the Federal Republic of German
excluding BayernLabo, DKB and any other subsidiaries of the Issuer

Regulation (EC) No 1060/2009 of the European Parliament and of the
Council of 16 September 2009 , as amended from time to time

Regulation (EU) No 575/2013 of the European Parliament and of the
Council of 26 June 2013, as amended from time to time

The United States Treasury Regulation § 1.163-5(c)(2)(i)(C) (or any
successor rules in substantially the same form as the C Rules for pur-
poses of Section 4701 of the U.S. Internal Revenue Code)

The Commission de Surveillance du Secteur Financier of the Grand
Duchy of Luxembourg

The dealers set forth in section XIV. "Names and Addresses" of this
Base Prospectus and any additional dealer appointed from time to
time under the Programme for a specific issue of Notes or on an on-
going basis

The Amended and Restated Dealer Agreement dated 28 April 2022
entered into among the Issuer and the Dealers in relation to the Pro-
gramme

Deutsche Kreditbank Aktiengesellschaft with registered office in Ber-
lin, Federal Republic of Germany

The United States Treasury Regulation § 1.163-5(c)(2)(i)(D) (or any
successor rules in substantially the same form as the D Rules for pur-
poses of Section 4701 of the U.S. Internal Revenue Code)

The German Savings Banks Association (Deutscher Sparkassen- und
Giroverband)

European Central Bank
European Economic Area
for example

"Eligible Sustainable Loan Portfolio" has the meaning ascribed to such
term in the Issuer's Sustainable Financing Framework from time to
time

"Eligible Sustainable Loans" has the meaning ascribed to such term in
the Issuer's Sustainable Financing Framework from time to time

European Union

The single currency of certain member states of the European Eco-
nomic and Monetary Union

The UK European Union (Withdrawal) Act 2018

Sections 1471 to 1474 of the U.S. 1986 Internal Revenue Code (gen-
erally referred to as the Foreign Account Tax Compliance Act)
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Financial Instruments and Exchange Law

Fitch

FSMA

German Banking Act

German Civil Code

German Commercial Code

German Deposit Guarantee Act

German Insolvency Code

German Recovery and Resolution Act

ICMA GBP

IFRS

Indirect Sponsor

Issuer

Law on Bayerische Landesbank

Luxembourg Prospectus Law

Material Subsidiary

The Financial Instruments and Exchange Law of Japan (Law No. 25
of 1948), as amended from time to time

Fitch Ratings Ireland Limited

The Financial Services and Markets Act 2000, as amended or super-
seded

The German Gesetz (iber das Kreditwesen (Kreditwesengesetz —
KWG), as amended from time to time

The German Biirgerliches Gesetzbuch (BGB), as amended from time
to time

The German Handelsgesetzbuch (HGB), as amended from time to
time

The German Einlagensicherungsgesetz (EinSiG), as amended from
time to time

The German Insolvenzordnung (InsO), as amended from time to time

The German Sanierungs- und Abwicklungsgesetz (SAG) of 10 Decem-
ber 2014, as amended from time to time

The Green Bond Principles of June 2018 of the International Capital
Market Association

The International Financial Reporting Standards pursuant to Regula-
tion (EC) No 1606/2002 of the European Parliament and of the Coun-
cil of 19 July 2002, including all addenda thereto and the International
Accounting Standards (IAS), the interpretations of the IFRS Interpre-
tations Committee (IFRIC) and the Standing Interpretations Commit-
tee (SIC))

Each of the Free State of Bavaria (Freistaat Bayern) and the Associa-
tion of Bavarian Savings Banks (Sparkassenverband Bayern)

that is

Bayerische Landesbank with registered office in Munich, Federal Re-
public of Germany, in its capacity as issuer of Notes

The Bavarian Law on Bayerische Landesbank (Bayerisches Landes-
bank-Gesetz - BayLaBG), as amended

Luxembourg law of 16 July 2019 relating to prospectuses for securi-
ties (Loi du 16 juillet 2019 relative aux prospectus pour valeurs mo-
biliéres et portant mise en ceuvre du réglement (UE) 2017/1129), as
amended

For the purpose of resolution of the Issuer under the Single Resolu-
tion Mechanism in accordance with the Applicable Resolution Laws,
any of the Issuer's subsidiaries which is an institution but is not a res-
olution entity itself, provided that its assets and liabilities are such
that its failure threatens an institution of the BayernLB Group or the
BayernLB Group as a whole, in circumstances where resolution action
with regard to the Issuer is necessary either for the resolution of those
subsidiaries which are institutions or for the resolution of the Bay-
ernlLB Group as a whole
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MiFID Il

MIiFID Product Governance Rules

Moody's
MREL

Notes

Notification

Previous Base Prospectus

Previous Final Terms
Previous Notes

PRIIPs Regulation

Programme

Prospectus Regulation

Real I.S. AG

Regulation S

Restructuring Tools

RoE
RWA

Single Resolution Mechanism or SRM

Sponsor

Directive 2014/65/EU of the European Parliament and of the Council
of 15 May 2014, as amended from time to time

The product governance rules laid down in Commission Delegated Di-
rective (EU) 2017/593 of 7 April 2016, as amended from time to time

Moody's Deutschland GmbH

The minimum requirement for own funds and eligible liabilities that
the Issuer and the BayernLB Group are required to comply with at all
times in accordance with the SRM Regulation, the BRRD, the German
Recovery and Resolution Act and the CRR and various guidelines,
opinions, practises and decisions of the competent regulatory author-
ities based thereon

Any notes issued by the Issuer under the Base Prospectus

A certificate of approval issued by the CSSF as competent authority
attesting that the Base Prospectus has been drawn up in accordance
with the Prospectus Regulation

Any base prospectus of the Issuer relating to the Programme that is
no longer valid according to Article 12 of the Prospectus Regulation

Any final terms relating to Previous Notes
Any notes of the Issuer issued under a Previous Base Prospectus

Regulation (EU) No 1286/2014 of the European Parliament and of the
Council of 26 November 2014, as amended from time to time

The Issuer's EUR 60,000,000,000 Debt Issuance Programme subject of
the Base Prospectus or any preceding or succeeding base prospectus
relating to such programme

Regulation (EU) 2017/1129 of the European Parliament and of the
Council of 14 June 2017, as amended

Real I.S. AG Gesellschaft fiir Immobilien Assetmanagement with reg-
istered office in Munich, Federal Republic of Germany

Regulation S under the U.S. Securities Act 1933

The powers of the competent resolution authorities under the Appli-
cable Resolution Laws to transfer the shares issued by the Issuer or a
group company to a third party or to a bridge institution or to transfer
a part or the entirety of the estate of the Issuer or a group company
including its liabilities to a third party, a bridge institution or an asset
management company

Return on Equity (an = Alternative Performance Measure)
Risk-weighted assets

The European single resolution mechanism for the resolution of
banks established inter alia by the SRM Regulation and the BRRD

Each of the Free State of Bavaria (Freistaat Bayern) and the Associa-
tion of Bavarian Savings Banks (Sparkassenverband Bayern)
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SRM Regulation

Statutes

Succeeding Base Prospectus

Sustainable Financing Framework

Taxonomy Regulation

Transferee Sponsor

UK MiFIR Product Governance Rules

UK PRIIPs Regulation

U.S. Securities Act 1933

Write-down and Conversion Power

Regulation (EU) No 806/2014 of the European Parliament and of the
Council of 15 July 2014, as amended from time to time

The statutes (Satzung) of the Issuer, as amended

For the purpose of continuation of a public offer of Notes issued un-
der this Base Prospectus in accordance with subsection 11 of Article 8
of the Prospectus Regulation after the last day of validity of this Base
Prospectus until the end of the offer period specified in the Final
Terms relating to such Notes, a base prospectus of the Issuer relating
to the Programme which (i) has been approved and published in elec-
tronic form on the Issuer's website (www.bayernlb.de under "Inves-
tor Relations" > "Funding and Issues") no later than the last day of
validity of this Base Prospectus, (ii) includes or incorporates by refer-
ence the form of Final Terms set out in section X. "Form of Final
Terms" of this Base Prospectus, and (iii) refers to the Final Terms that
are relevant for the continuing offer

The Issuer's Sustainable Financing Framework in place from time
which is available on the Issuer's website (https://www.bay-

ernlb.com/internet/en/blb/resp/investor relations 7/investor in-

formation/green bond/GreenBonds.jsp)

Regulation (EU) 2020/852 of the European Parliament and of the
Council of 18 June 2020, as amended from time to time

BayernLB Holding AG, Munich

The product governance rules laid down in the FCA Handbook Prod-
uct Intervention and Product Governance Sourcebook, as amended
from time to time

Regulation (EU) No 1286/2014 as it forms part of UK domestic law by
virtue of the EUWA

The United States Securities Act of 1933, as amended from time to
time

The power of the competent resolution authorities under the Appli-
cable Resolutions Laws to write down, in whole or in part, the nominal
amount or the residual outstanding amount of Additional Tier 1 in-
struments or Tier 2 instruments of the Issuer or to convert Additional
Tier 1 instruments or Tier 2 instruments of the Issuer into shares or
other Common Equity Tier 1 instruments in the Issuer
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XIV. NAMES AND ADDRESSES

Issuer

Bayerische Landesbank
Brienner StraRe 18
80333 Munich
Germany

Arranger

Bayerische Landesbank
Brienner StraRe 18
80333 Munich

Germany
Dealers
ABN AMRO Bank N.V. Bayerische Landesbank
Gustav Mahlerlaan 10 Brienner StraRe 18
1082 PP Amsterdam 80333 Munich
The Netherlands Germany
BNP Paribas Citigroup Global Markets Europe AG
16, boulevard des Italiens Reuterweg 16
75009 Paris 60323 Frankfurt am Main
France Germany
Crédit Agricole Corporate and Investment Bank Credit Suisse Bank (Europe), S.A.
12 place des Etats-Unis - CS 70052 Calle de Ayala, 42
92547 Montrouge Cedex 28001 Madrid
France Spain
Deutsche Bank Aktiengesellschaft J.P. Morgan SE
Mainzer Landstrasse 11-17 Taunustor 1 (TaunusTurm)
60329 Frankfurt am Main 60310 Frankfurt am Main
Germany Germany
NatWest Markets N.V. UBS AG London Branch
Claude Debussylaan 94 5 Broadgate
Amsterdam, 1082 MD London EC2M 2QS
The Netherlands United Kingdom
Fiscal Agent/German Fiscal Agent, Paying Agent German Fiscal Agent, Paying Agent
and Calculation Agent and Calculation Agent
Deutsche Bank Aktiengesellschaft Bayerische Landesbank
Taunusanlage 12 Brienner Stralle 18
60325 Frankfurt am Main 80333 Munich
Germany Germany
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Luxembourg Listing Agent German Listing Agent
Banque de Luxembourg S.A. Bayerische Landesbank
14, Boulevard Royal Brienner Stralle 18
L-2449 Luxembourg 80333 Munich
Luxembourg Germany

Issuer's Independent Auditor

PricewaterhouseCoopers GmbH
Wirtschaftspriifungsgesellschaft
Bernhard-Wicki-Stralle 8
80636 Munich
Germany

Legal Advisor to the Dealers

Hogan Lovells International LLP
GrofRe GallusstralRe 18
60312 Frankfurt am Main
Germany
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