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Nachrangig verdient man mehr?
Drescher & Cie Webinar

Diese Prasentation richtet sich ausschlieR3lich an professionelle Investoren und ist nicht flr Privatanleger bestimmt.
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Investmentprozess Nachranganleihen

Nachrangige Unternehmensanleihen: ,Rated” vs ,Unrated"

ISIN DEOOOA11QR65
Status Nachrangig
Kupon 3,0%
Erstes Kiindigungsdatum Juli 2020
Kupon danach 5Y + 2,176 %
Net Debt/EBITDA 1,0x
Rating (S&P) BBB
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Investmentprozess Nachranganleihen

Nachrangige Unternehmensanleihen: ,Rated” vs ,Unrated"

_ Bayer 3 % 2075 Eurofins 7 % und.

ISIN DEOOOA11QR65 XS0881803646
Status Nachrangig Nachrangig
Kupon 3,0 % 7,0 %
Erstes Kiindigungsdatum Juli 2020 Januar 2020
Kupon danach 5Y + 2,176 % 3M + 8,18 %
Net Debt/EBITDA 1,0x 1,3x
Rating (S&P) BBB n/a
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Investmentprozess Nachranganleihen

Basel Ill andert alles
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Investmentprozess Nachranganleihen

Die Details im Prospekt zahlen!

€ 1,000,000,000 Tier 1 Capital Securities
issued by
HT{ Funding GmbH
(8 limited ligbility company estsbished under the laws of Garmany on 22 May 2006y
with the peyment of coupons and principal conditional upen receipt of profit participstion peyments and repayment of principsl
under a silent participation [Stifle Befeligung) established in the commercial enterprise Handelsgewerbe) of
Dresdner Bank Aktiengesellschaft
Frankfurt am Main

ncorporated as & stock corporation (Akfisngesalischs) under Garman law
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Sole BookrunnanStructuring Advisor

Dresdner Kleimwort
Senior Co-Lesd Mansgers
Caylon Citigroup UBS Investment Bank
Co-Lead-Msnagars
Banca IMI BANCO BILBAD VIZCAYA Banco Pastor
ARGENTARIA, 5A.
BayernLB Caja Madrid Commerzbank Corporates & Markets
DiekaBank DZ BANK AG HEH Nordbank AG
La Caixa MERRILL LYNCH INTERMATIONAL MNATEXIS BANQUES POPULAIRES
Raiffeisenland esbank RASFIN SIM S p.A. REZB-Austria
Miederosterreich-Wien AG Raiffeisen Zentralbank Osterreich AG

The Royal Bank of Scotland

The dste of this Prospectus is 18 July 2006. This Proepectus constitutes 8 prospectus pursuant to, and is in complanca with the
requirement of, the Prospectus Directive.

Hypo |mReal Estate

Hypo Real Estate International Trust |
Wilmington, Delaware, United States of America
(a8 wholly-owned subsidiary of Hypo Real Estate Bank Intemational AG,
Stuttgart, Federal Republic of Gamany)

€ 350,000,000 Non-cumulative Trust Prefemed Sacurities
{Ligyui ; ‘of € 50,000 per Trust Preferred Sacurity]

Offering Prica: 100 % of Liguidation F

Hypo Real Estate International Trust |, o stotutory trust created under the lews of the State of Delaware, United States of
America {the “Tust™], will offer for sale € 250,000,000 non-cumulative trust prefermed seourities (the “Trust Prefemred
Securities”), liquidation preference amaunt € 50,000 per security [the “Liquidstion Preference Amount”|. The Trust Pre-
femred Securities repressnt p ip interests in the assets oflh:Tru:LTheTm!l will
issue ane eammon saourity to Hypo Rasl Estate Bank § ional AG, a stack

nized under the lows of Germany (the “Bank™] or a wholly-owned subsidiary of the Bank The Trust will uss the m:d.
from the sale of theTrust Preferred Sacurities and the commaon security to buy non-cumulative Class B Preferred Securi-
ties [the “Class B Prefermed Secunties” | issued by Hypo Real Estats Int=rmational LLC | {the “Company™], a Delewars
limited fability company. The Class B Preferred Sacurities will be the only assets of the Trust. The terms of the Trust Pre-
femred Securities will be substantially identical both:t:nmoﬁ:h: Class B Preferred Securities. The C«n will ivest
the procesds from the sale of the Class B in s debi ank.

Distributions, referred to as Capital Payments [as defined hersin) are non-oumulative and will accrue on the Liquidation
Prefersnce Amaunt (i} from and including June 14, 2007 (the “Issue Date”) 1o but excluding June 14, 2017 [the “Reset
Dute"}, at o fixed rate of 5.964% per annum, payable snnually in arrears on June 1 of eech year lincluding on the Resct
Date] and liil for each Capital Payment Period (as defined herein) commencing on or after the Reset Dute, at 3-month
EURIBOR (as defined herein] for such Capital Payment Period plus 2.13% per annum, payable quarterly in amears on
March 14, June 4, Septemnber 14 2nd December 14 of each year. Capital Payments are subject to certain conditions,
including that the Bank has an amount of Distributable Profits (as defined herein) for the preceding fiscal year at least
equal to the Capital Payments.

The Trust Preferred S=curities and the Class B Preferred Seouritizs will not have a maturity date and will not be redesm-
able ot any time st the option of the holder thereof The Trust and the Compeny may redeem the Tust Prederrod Securt
ties and the Class B Preferred Securities, as the case may be, in whole, but not in part, on the Initial Redemption Date (a5
defined hnn]sdnedulad to accur on Jure 14, 2017 or any Capital Payment Date (a5 defined herein] thereafter, or at any
time upon the ocourrence of certain tax and cepitel disqualification events zs more fully described herein.

The Trust Preferred Sacurities are expected, on issue, to be assigned a rating of "BEE” by Standard & Poor’s [“S&P7),
“A2" by Moody's Investars Service |“Mocdy's™] and “A-" by Fitch Rstings. The rating for tha Trust Preferrsd Securities is
derived from the ratings of the Bank. A rating is not a recormmendation to buy, hold or sell securities, and may be sub-
ject to revision, suspension or withdrawal at any time by the rating agency.

Application has been made in crder for the Trust Preferred Securities to be listed on the Official List of the Luxemnbourg
Stodk Exchange and admitted to trading on the regulated market n[lh&l.ununhm-g Stodk E'xr.harvg{ which is an Eu—
regulated market within the meaning of Directive lthe ]

THESE SECURITIES HAVE NOT BEEN ANDWILL NOT EBE REGISTERED UNDER THE LS. SECURITIES ACT OF 1833, AS
AMENDED (THE “SECURITIES ACT") AND ARE BEING OFFERED AND SOLD ONLY OUTSIDE THE UNITED STATES TO
NON-U.S. PERSONS IN OFFSHORE TRANSACTIONS IN RELIANCE ON REGULATION S UNDER THE SECURITIES ACT
[REGULATION 57).

An investment in the Trust Prefered Seourities involves certain risks. See “Risk Factors” beginning on pege 28 for
discussion of certsin factors that by

Joint Lead Managers and Joint Bookmunners
Deutsche Bank JPMorgan

Sale Structuring Advisor

The date of this Prospectus is June 12, 2007,

This Prospectus will be published in electronic form on the website of
the Luxembourg Stock Exchange [www.boursa.lu).
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Investmentprozess Nachranganleihen

Die Details im Prospekt zahlen!

§ 6 Coupon Payments

(1) Rate of Interest and Payment: From the relevant
Profit Participation Payment, Advance and indemnity
payment, if any, under the Contingent Indemnity Agree-
ment effectively received by the Issuer from the Bank or
Allianz AG, as the case may be, from time to time on
each Due Date, the Issuer shall pay on each Due Date
interest on the nominal amount of each Capital Security
(with the amount payable per Capital Security being

Subject to the terms of the Trust Agreement and LLC Agreement, as applicable,
Capital Payments will accrue on the respective liquidation preference amounts
of € 50,000 perTrust Preferred Security (the “Liquidation Preference Amount”)
and € 50,000 per Class B Preferred Security as follows:

* from and including the Issue Date to but excluding the Reset Date, at a
fixed rate of 5.864% per annum (the “Fixed Rate”), payable annually in
arrears on June 14 of each year (including on the Reset Date} and

rounded down to the next full cent) for the relevant » for each Capital Payment Period commencing on or after the Reset Date, at
Coupon Period at a rate of (i) 6.352 per cent. per an- 3-month EURIBOR plus 2.13% per annum (the “Floating Rate”), payable
num for any Coupon Period ending on or before 30 quarterly in arrears on each March 14, June 14, September 14 and Decem-
June 2017 and (i) EURIBOR plus 2.0 per cent. per an- ber 14 of each year.

num for any Coupon Period ending after 30 June 2017
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Investmentprozess Nachranganleihen

Markte preisen sichere Kundigungen ein...

HT1 Funding Tier 1
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Investmentprozess Nachranganleihen

... die aber so nicht kommen

HT1 Funding Tier 1

Anleihe ohne
105 % / Kindigungsanreiz

100 %
95 %
PBB Tier 1 Anleihe mit
90 % . :
Kindigungsanreiz
85 %
80 %
75 %
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ProfitichSchmidlin AG
lhr Kontakt zu uns

—rofitichSchnmicin AG

Das Team

+ Marc Profitlich | +49 221 7907 7025 | mp@profitlich-schmidlin.de
* Nicolas Schmidlin | +49 221 7907 7025 | ns@profitlich-schmidlin.de

ProfitichSchmidlin AG

Anschrift: Waidmarkt 11, 50676 Koln

Sitz der Gesellschaft: Koln

Handelsregistergericht: Koln HRB 82322

Aufsichtsrat: Juan Nicolas Pifieros Petersen, Dr. Uwe Rathausky, Maximilian Ruschepaul
+ Website: www.profitlich-schmidlin.de
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ProfitlichSchmidlin AG
Disclaimer

Die Information richtet sich ausschlie3lich an Empfanger, denen die bereitgestellten Informationen rechtmafig zugeleitet werden
durfen. Sie richten sich nicht an Personen in Landern, die die Nutzung der Informationen untersagen. Sofern und soweit
Personen aufgrund ihrer Nationalitat, ihres Wohnsitzes oder aus anderen Griinden Nutzungsbeschrankungen unterliegen, durfen
sie die Information nicht nutzen. Bitte informieren Sie sich vorab Uber bestehende Nutzungsbeschrdnkungen und halten diese
ein.

Die bereitgestellten Inhalte dienen lediglich der allgemeinen Information und stellen keine Beratung oder eine Aufforderung zum
Kauf oder Verkauf von Fondsanteilen dar. Sie sollen lhre selbstandige Entscheidung erleichtern, kdnnen aber nicht die
individuelle Beratung ersetzen.

Bevor Sie von den Inhalten Gebrauch machen, sollten Sie eingehend prifen, ob die Informationen fur Ihre Zwecke geeignet und
mit Ihren individuellen Zielen vereinbar sind.

Alleinige Grundlage fir den Anteilserwerb sind die Verkaufsunterlagen zu dem Sondervermoégen. Verkaufsunterlagen zu dem
Sondervermogen sind kostenlos bei der zustandigen Verwahrstelle oder bei Universal-Investment, Theodor-Heuss-Allee 70,
60486 Frankfurt am Main, Tel. 069-71043-0, oder unter www.universal-investment.com erhaltlich.

Wertentwicklungen nach BVI-Methode, d.h. ohne Berlicksichtigung des Ausgabeaufschlags. Gebuhren, Transaktionskosten,
Provisionen und Steuern sind in der Darstellung nicht berlcksichtigt und wirden sich bei Bertcksichtigung negativ auf die
Wertentwicklung auswirken.

Wertentwicklungen der Vergangenheit sind kein Indikator fur die zukiinftige Wertentwicklung der Anlage.

Die steuerliche Behandlung hangt von den personlichen Verhéltnissen des Erwerbers ab und kann kiinftigen Anderungen
unterworfen sein.

Die Anlageberatung nach § 1 Abs. 1a Nr. 1 a KWG und die Anlagevermittlung nach § 1 Abs. 1a Nr. 1 KWG erfolgen im Auftrag,
im Namen, fir Rechnung und unter der Haftung des dafir verantwortlichen Haftungstragers BN & Partners Capital AG,
Steinstralle 33, 50374 Erftstadt, nach § 2 Abs. 10 KWG. BN & Partners Capital AG besitzt fiir die vorgenannten
Finanzdienstleistungen eine entsprechende Erlaubnis der Bundesanstalt fir Finanzdienstleistungsaufsicht (BaFin) gemai § 32
KWG.
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