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|ssue of Open End-Index-Certificates, The WSE WIG20 Index is protected by copyright law as trademarks
of the Warsaw Stock Exchange and has been licensed to the Is-

(ISIN PL HVB 000 007 4) suer upon the conclusion of a license agreement with the Warsaw
Stock Exchange.

on the WSE WIG20 Index (WIG20 Index)

under the

Bayerische Hypo- und Vereinsbank AG
EUR 50,000,000,000
Debt Issuance Programme
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Dane o emisji

Certyfikaty Open-End oparte na indeksie WSE WIG20 Index (WIG20 Index)

Emitent

Bayerische Hypo- und Vereinsbank AG

Instrument Bazowy

Indeks WIG20 Index (WSE WIG20 Index) ("Indeks")
(ISIN: PL 999 999 998 7)

Reuters: .WIG20

Bloomberg: Wig20 <Index>

Waluta

PLN

Wielkos¢ emisji

1.000.000 certyfikatow oferowanych w okresie oferowania. Ostateczna liczba
certyfikatow zostanie okreslona 8 lutego 2008 r. i bedg gotowe do dystrybucji w
Bayerische Hypo- und Vereinsbank AG, MCD1CS, 81925 Monachium, Niemcy

Cena Emisyjna

100 PLN

Notowania gieldowe

Zostanie ztozony wniosek o dopuszczenie certyfikatow do obrotu na rynku
réwnolegtym Gietdy Papieréw Wartosciowych w Warszawie S.A.

Minimalna wielkos¢ transakcji
na gietdzie

1 certyfikat

Minimalna wielkos$¢ transakcji
poza gietda

1 certyfikat

Data rozpoczecia Oferty Public-
znej

21 stycznia 2008 r.

Data Wyceny

12 lutego 2008 r.

Data Wykupu

Nieokreslona

Dzien (Dni) Wezwania (przez
Emitenta)

Raz w roku, w ostatnim bankowym dniu roboczym lutego, jednak nie wczesniej niz w
lutym 2013 r. Wezwanie do przedstawienia certyfikatow do wykupu zostanie opubli-
kowane na co najmniej rok przed Dniem Wezwania.

Dzien (Dni) Wykonania
(przez Posiadacza)

Raz na kwartat, w kazdym ostatnim bankowym dniu roboczym marca, czerwca,
wrzesnia i grudnia, jednak nie wczesniej niz w marcu 2008 r. Prawo wykonania
zostanie ogtoszone na co najmniej dziesie¢ bankowych dni roboczych przed Dniem
Wykonania.

Ptatnos¢ Kwoty Wykupu

Zgodnie z warunkami emisji certyfikatow, Emitent przyznaje kazdemu posiadaczowi
prawo zazadania od Emitenta — w Dniu Wezwania lub w Dniu Wykonania — ptatnosci
Kwoty Wykupu za kazdy certyfikat.

Obliczenie Kwoty Wykupu

PLN 100x [M— ATFJ.

Indeks(0)

Gdzie:

"Indeks (0)" oznacza warto$¢ zamkniecia Indeksu ogtoszong przez Gietde Papierow
Wartosciowych w Warszawie w dniu 12 lutego 2008 r.

"Indeks (t)" oznacza wartos¢ zamkniecia Indeksu ogtoszona przez Gietde
Papierow Wartosciowych w Warszawie na pie¢ bankowych dni roboczych przed
danym Dniem Wykonania lub Dniem Wezwania.

Wspétczynnik AFT (Access &
Transaction Factor)

Wspotczynnik AFT wynosi 0,125% kwartalnie; naliczany jest codziennie na
podstawie poziomu Indeksu w kazdym bankowym dniu roboczym i pokrywa koszty
state zwigzane z uzyskaniem dostepu do rynkéw kapitatowych, w tym m.in. opfaty
licencyjne, optaty gietfdowe, optaty depozytowe, optaty z tytutu rozliczenia transakcji.

Kod ISIN

ISIN PL HVB 000 0074

Kod WKN

785107

Strona Reuters

UCW20AOPEN=UCG




Outline of the Issue

Open End-Index-Certificates on the WSE WIG20 Index (WIG20 Index)

Issuer

Bayerische Hypo- und Vereinsbank AG

Underlying

WIG20 Index (WSE WIG20 Index)
(ISIN PL 999 999 998 7) (the "Index")
Reuters: .WIG20

Bloomberg: WIG20 <Index>

Specified Currency

PLN

Issue Size 1,000,000 Certificates will be offered during the offering period. The final number
of certificates will be defined on 8 February 2008 and will be held ready for distri-
bution at Bayerische Hypo- und Vereinsbank AG, MCD1CS, Arabellastralle 12,
81925 Munich, Germany.

Issue Price PLN 100

Listing Application will be made for the certificates to be listed on the parallel market of

Warsaw Stock Exchange.

Minimum Tradable Size

1 Certificate

Minimum Transferable Size

1 Certificate

Start of Public Offer

21 January 2008

Value Date

12 February 2008

Maturity

open end

Call Date(s) (by Issuer)

Annually, on every last Banking Day of February of each year, but not before Feb-
ruary 2013. The call of the certificates has to be published at least one year in ad-
vance of the respective Call Date.

Exercise Date(s)
(by Certificateholder)

Quarterly, on every last banking day of March, June, September, December, but
not before March 2008. The exercise right has to be announced at least ten bank-
ing days in advance of the respective Exercise Date.

Payment of Redemption
Amount

In accordance with the terms and conditions of these certificates, the Issuer grants
every Certificateholder the right to demand of the Issuer, on the Call Date or Exer-
cise Date, payment of a per-certificate Redemption Amount.

Calculation of Redemption
Amount

PLN 100x| M9ex®) _ ae].
Index(0)

Where:

"Index (0)" means the official closing level of the Index, which is published by the
Warsaw Stock Exchange on the 12 February 2008.

"Index (t)" means the official closing level of the Index, which is published by the
Warsaw Stock Exchange five Banking Days prior to each respective Exercise or
Call Date.

Access & Transaction Factor
(ATF)

The Access & Transaction Factor is 0.125% per quarter, accrued daily on the ba-
sis of the Index level on each banking day and covers recurring costs in connec-

tion with providing access to the equity markets like licence fees, stock exchange
fees, custody fees, clearing fees, etc.

ISIN

ISIN PL HVB 000 007 4

WKN

785107

Reuters Page

UCW20AOPEN=UCG




Informacje Dotyczace Oferty

Na podstawie prospektu z 25 czerwca 2007 r. i Suplementu do prospektu z 4 wrzesnia 2007 r.
(tacznie "Prospekt Podstawowy"), Bayerische Hypo- und Vereinsbank AG ("Emitent") oferuje
1,000.000 Certyfikatéw Inwestycyjnych Open-End ("Certyfikaty") wyemitowanych 12 lutego 2008 r.,
powigzanych z indeksem WSE WIG20 Index (WIG20 Index) (ISIN PL 999 999 998 7), zgodnie z
warunkami ostatecznymi ("Warunki Ostateczne") emis;ji.

Uprawnieni inwestorzy
Oferta skierowana jest do nastepujacych grup inwestoréw:

a. o0sob fizycznych, jednostek organizacyjnych posiadajgcych osobowos¢ prawng (osoby prawne) i
jednostek organizacyjnych bez osobowosci prawnej, posiadajgcych staty adres zamieszkania
lub siedzibe na terenie Polski ("Inwestorzy Indywidualni"); oraz

b. o0s6b prawnych i jednostek organizacyjnych nieposiadajgcych osobowosci prawnej, z siedzibg
na terenie Polski, innego kraju cztionkowskiego Unii Europejskiej lub w Szwaijcarii, ktére
otrzymaty zaproszenie do zlozenia zapisow na Certyfikaty od Oferujgcego lub podmiotu
wskazanego przez Oferujgcego, a takze osob reprezentowanych przez podmioty zarzadzajace
portfelami papieréw wartosciowych na zlecenie ("Inwestorzy Instytucjonalni").

Certyfikaty oferowane Inwestorom Indywidualnym stanowig transze indywidualng ("Transza
Indywidualna"), a Certyfikaty oferowane Inwestorom Instytucjonalnym sktadajg sie na transze
instytucjonalng ("Transza Instytucjonalna").

Zapisy na Certyfikaty

Zapisy sktadane przez potencjalnych inwestorow bedag przyjmowane w okresie sktadania zapiséw
("Okres Skiadania Zapiséw") na certyfikaty od 21 stycznia 2008 r. do 8 lutego 2008 r. w
nastepujgcych miejscach:

a. w wypadku Inwestoréw Indywidualnych — punkty obstugi klienta doméw maklerskich
wchodzacych w skiad konsorcjum (lista domdéw maklerskich tworzacych konsorcjum
("Konsorcjum") zostanie opublikowana na stronie internetowej UniCredit Markets & Investment
Banking Structured Products pod adresem www.certyfikaty.unicreditmib.pl),

b. w wypadku Inwestoréw Instytucjonalnych — siedziba UniCredit CA IB Polska S.A. w Warszawie
przy ul. Emilii Plater 53.

W celu uzyskania informacji na temat szczegotowych zasad sktadania zapisow, w szczegdlnosci
dotyczacych:

a. dokumentéw wymaganych przy skfadaniu zapiséw przez przedstawicieli ustawowych,
petnomocnikdw i inne osoby dziatajgce w imieniu inwestoréw,

b. mozliwosci sktadania zapisow i dyspozycji deponowania Certyfikatow w formie innej niz
pisemna, np. telefonicznie lub przez Internet

potencjalni inwestorzy powinni skontaktowaé sie z punktem obstugi klienta domu maklerskiego
przyjmujgacego zapisy na Certyfikaty, w ktorym zamierzajg ztozy¢ zapis.

Potencjalni inwestorzy powinni posiada¢ rachunek inwestycyjny w domu maklerskim, w ktérym
planujg ztozy¢ zapis na Certyfikaty.

Zapisy ztozone przez inwestoréw moga by¢ odwotane w okresie sktadania zapiséw.

Inwestorzy majq prawo ztozyC wiecej niz jeden zapis, pod warunkiem jednak, Ze tgczna liczba
Certyfikatow objetych zapisami jednego inwestora nie moze przekroczy¢ tacznej liczby Certyfikatow.
Zapisy obejmujgce tacznie wiekszg liczbe Certyfikatéw niz catkowita liczba Certyfikatow bedg
traktowane, jak zapisy na faczng liczbe Certyfikatow. Zapisy sktadane beda na formularzach zapisu
dostepnych w domach maklerskich przyjmujacych zapisy na Certyfikaty lub za posrednictwem
faksu, telefonicznie badz z wykorzystaniem innych srodkéw komunikacji elektronicznej, jezeli dom
maklerski przyjmujacy zapisy zapewnia takg mozliwosc.


http://www.certyfikaty.unicreditmib.pl)

Poprzez ztozenie zapisu kazdy z potencjalnych inwestoréw potwierdza, ze zapoznat sie z tresScig
Prospektu Podstawowego i Warunkami Ostatecznymi, zaakceptowat warunki oferty, wyrazit zgode
na przydzielenie mu mniejszej liczby Certyfikatéw niz liczba wynikajaca ze ztozonych przez niego
zapisOw lub nieprzydzielenie mu Zadnych Certyfikatow, zgodnie z warunkami okreslonymi
W niniejszym dokumencie.

Przydziat i optacenie Przydzielonych Certyfikatow

Przewiduje sie, ze przydziat Certyfikatdéw nastgpi w dniu 8 lutego 2008 r. lub w zblizonym terminie,
za posrednictwem systemu obrotu Gietdy Papierow Wartosciowych w Warszawie ("GPW").

Dokfadna liczba Certyfikatow oferowanych w ramach Transzy Indywidualnej oraz Transzy
Instytucjonalnej zostanie ogtoszona po zakonczeniu okresu sktadania zapisow.

Certyfikaty przydzielane beda inwestorom na podstawie nalezycie ztozonych zapiséw. W wypadku
wystgpienia nadsubskrypcji w Transzy Indywidualnej, przydziat Certyfikatow zostanie dokonany na
zasadzie proporcjonalnej redukcji kazdego zlozonego zapisu. Utamkowe czesci Certyfikatow
zostang zaokraglone do najblizszej liczby catkowitej, a pozostate w wyniku tej operacji Certyfikaty
zostang przyznane Inwestorom Indywidualnym, ktorzy ztozyli zapisy na najwiekszg liczbe
Certyfikatow.

W ramach Transzy Instytucjonalnej Certyfikaty bedg przydzielane (pod warunkiem optacenia zapisu
zgodnie z zasadami okreslonymi w Warunkach Ostatecznych) Inwestorom Instytucjonalnym, ktérzy
zostali wpisani na liste przydzialu sporzadzong przez Gietlde Papierow Wartosciowych w
Warszawie.

Inwestorzy Indywidualni zobowigzani sg do wpflaty srodkéw na optacenie zapiséw na rachunek
bankowy wskazany przez danego cztonka Konsorcjum przed ztozeniem zapisu.

Inwestorzy Instytucjonalni zobowigzani sg do wpfaty srodkéw na optacenie zapisdw na rachunek
bankowy wskazany przez UniCredit CA IB Polska S.A. nie pdzniej niz w dniu rozliczenia transakgcji
przez Gietde Papieréw Wartosciowych w Warszawie.

Srodki na optacenie zapiséw nalezy wptacaé wytacznie w ziotych polskich. Od wptaconych kwot nie
sg naliczane odsetki.

Certyfikaty bedg wydane inwestorom 12 lutego 2008 r. poprzez ich zdeponowanie na wiasciwych
rachunkach papieréw wartosciowych za posrednictwem systemu depozytowo-rozliczeniowego
Krajowego Depozytu Papierow Wartosciowych (KDPW S.A).

Odstapienie od Oferty

Emitent moze w kazdym czasie przed rozpoczeciem Oferty odstapi¢ od przeprowadzenia Oferty lub
jej czedci bez podawania przyczyn. Decyzja o odstgpieniu od Oferty zostanie przekazana do
publicznej wiadomosci zgodnie z obowigzujacymi przepisami prawa. Po rozpoczeciu Oferty
odstgpienie od przeprowadzenia Oferty moze nastgpi¢ jedynie w przypadku, gdy w ocenie Emitenta
wystapig wazne powody uzasadniajgce takg decyzje. Do waznych powoddéw nalezy zaliczy¢ w
szczegolnosci: (i) nagte i nieprzewidywalne wczesniej zmiany w sytuacji gospodarczej, politycznej
kraju lub swiata, ktére mogg mie¢ negatywny wptyw na rynki finansowe, gospodarke kraju lub na
dalszg dziatalnos¢ Emitenta, w tym na informacje przedstawione w Prospekcie; (i) nagte i
nieprzewidywalne zmiany majace bezposredni wptyw na dziatalno$¢ operacyjng Emitenta, (iii)
zgtoszenie niesatysfakcjonujgcego popytu na oferowane Certyfikaty przez inwestoréw w okresie
sktadania zapisow.

Notowania Certyfikatow

Emitent zamierza ubiega¢ sie o dopuszczenie Certyfikatow do notowan na rynku réwnoleglym
Gietdy Papieréw Wartosciowych w Warszawie w systemie notowan ciggtych. Przewiduje sie, ze
Certyfikaty zostang wprowadzone do obrotu na GPW w dniu 13 lutego 2008 r.

Obecnie Emitent nie planuje ubiegaé sie o dopuszczenie Certyfikatéw do obrotu na zadnym innym
rynku gietdowym poza GPW.
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Emitent zobowigzuje sie dotozy¢ wszelkich staran, aby zapewni¢ ptynnos¢ Certyfikatéw na rynku.

Oferujacy

Emitent wyznaczyt UniCredit CA IB Polska S.A. ("Oferujacy") do petnienia funkcji oferujgcego
Certyfikaty na potrzeby oferty oraz wprowadzenia Certyfikatow do notowan na GPW w systemie
notowan ciggtych.



Wazne Informacje Dotyczace Ryzyka Poniesienia Strat

Zapoznanie sie z trescig niniejszego prospektu
nie zastepuje niezbednej porady, jakg inwestor
powinien uzyska¢ w swoim banku.

Ryzyko

Nabywajac Certyfikaty nalezy mie¢ na
wzgledzie nastepujgce czynniki:

Certyfikaty inwestycyjnee Open End

® Kupujac Certyfikaty Inwestycyjne OPEN END
inwestor uzyskuje prawo do otrzymania
kwoty wykupu w Dniu Wezwania lub w Dniu
Wykonania okreslonym w Warunkach
Certyfikatow. Nie przewiduje sie natomiast
automatycznej wyptaty Kwoty Wykupu
w dowolnym czasie. Warunkiem wyptaty
Kwoty Wykupu jest przestawienie Certyfikatu
do wykupu przez Posiadacza zgodnie z
postanowieniami pkt 3 Warunkow
Certyfikatéw lub skierowanie przez Emitenta
do Posiadaczy wezwania do przestawienia
Certyfikatow do wykupu zgodnie z pkt 5
Warunkéw Certyfikatow. Fakt, Zze Emitent ma
prawo wezwac Posiadaczy do
przedstawienia Certyfikatéw do wykupu
oznacza, ze okres istnienia Certyfikatow
moze zostac skrocony, w zwigzku z czym nie
ma gwarancji, ze w wypadku obnizenia sie
ceny certyfikatu, jego cena osiggnie
ponownie odpowiedni poziom do chwili
wykupu. Wysokos¢ Kwoty Wykupu zalezeé
bedzie od wartosci Instrumentu Bazowego w
dniu lub dniach okreslonych w Warunkach
Certyfikatow.

Podstawowe zasady

® Cena Emisyjna Certyfikatow wyznaczana jest
za pomocg modeli wyceny stosowanych
przez Emitenta, przy czym moze zawieraé
ukryte premie, dodane do matematyczne;j
warto$ci obliczonej z zastosowaniem
wspomnianych modeli. Emitent ma prawo
okresli¢ wysokos¢ premii i moze sie ona
rézni¢ od premii, jakie pobierajg inni Emitenci
w wypadku porownywalnych produktow.
Premie moga rowniez obejmowac koszt
prowizji ptaconych osobom trzecim za ustugi
plasowania instrumentoéw pochodnych. Fakt
naliczania premii przez Emitenta moze
réwniez z czasem skutkowa¢ spadkiem ceny
rynkowej instrumentow.
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® Ksztaltowanie sie ceny Certyfikatow jest
bezposrednio powigzane z wynikami Indeksu
("Instrument Bazowy"). Jednak nie mozna
uznac, ze warto$¢ rynkowa Certyfikatéw
zasadniczo bedzie dokfadnie odzwierciedlaé
wyniki Instrumentu Bazowego, poniewaz na
ksztattowanie sie ceny Certyfikatow bedq
miaty wptyw czynniki takie, jak oczekiwania
rynku oraz ptynnos¢ poszczegdlnych
waloréw wchodzacych w sktad Indeksu.

® Nalezy zwrdci¢ uwage na fakt, ze nabywajac
Certyfikaty kupujacy nie uzyskuje prawa do
otrzymania wyznaczonej na dzien dzisiejszy
Kwoty Wykupu w Dniu Wezwania lub Dniu
Wykonania. Zmiany wartosci Instrumentu
Bazowego moga réwniez prowadzi¢ do
spadku wartosci Certyfikatu, ktéra moze
uksztattowac sie znacznie ponizej ceny, jakg
zaptacit za niego kupujacy. Moze to
prowadzi¢ do czesciowej lub catkowitej straty
zainwestowanego kapitatu (ij. ceny
Certyfikatu oraz innych poniesionych
kosztow). Jezeli w Dniu Wezwania lub Dniu
Wykonania wartos¢ Certyfikatu bedzie nizsza
niz cena zaptacona za Certyfikat w chwili
jego nabycia, inwestor nie odzyska catosci
zainwestowanych $rodkéw. W takim
przypadku strata réwna bedzie roznicy
pomiedzy ceng nabycia zaptacong za
Certyfikaty a ich wartoscig w Dniu Wezwania
lub Dniu Wykupu.

® Jezeli Emitent dokona likwidacji
jakiegokolwiek zabezpieczenia emisiji
Certyfikatobw, moze to mie¢ negatywny wptyw
na cene rynkowg Instrumentu Bazowego, a w
konsekwencji na wartos¢ Certyfikatu.

® Na wartos¢ Certyfikatu moze réwniez mie¢
wptyw ocena kredytowa Emitenta na rynku
kapitatowym, a takze ksztattowanie sie
podazy i popytu na rynku wtérnym.

® Dokonujac oceny spodziewanych zyskow,
inwestor powinien uwzgledni¢ dodatkowe
koszty zwigzane z kupnem lub sprzedazg
Certyfikatow.

® \Wszelkie dywidendy przypadajace do zaptaty
w okresie istnienia Certyfikatu zostang
wykorzystane do generowania zyskow i nie
bedg wyptacane inwestorowi.



® Jezeli w okresie istnienia Certyfikatu cena
rynkowa Certyfikatu spadnie ponizej jego
ceny nabycia i inwestor oceni, ze cena
rynkowa Certyfikatu w ogdle nie wzrosnie do
Dnia Wezwania lub Dnia Wykupu, warto
rozwazy¢ mozliwos¢ sprzedania Certyfikatu i
zaakceptowania czesciowej straty w celu
unikniecia poniesienia jeszcze wyzszych
strat. Jezeli wbrew wczesniejszym
oczekiwaniom inwestora cena rynkowa
Certyfikatu wzrosnie po jego sprzedazy,
inwestor moze wykorzysta¢ te sytuacje
jedynie poprzez ponowny zakup Certyfikatu
(co wigze sie z pokryciem wszelkich
zwigzanych z tym kosztéw).

Transakcje wytaczajace lub
ograniczajace ryzyko

Inwestor nie powinien zaktada¢, ze w dowolnym
czasie w okresie istnienia Certyfikatu bedzie w
stanie zawiera¢ transakcje umozliwiajgce
wylgczenie lub ograniczenie ryzyka zwigzanego
z posiadaniem Certyfikatu. Ryzyko to bedzie
zalezato od czynnikow rynkowych i zwigzanych
z nimi warunkéw istniejgcych na rynku. Moze
sie zdarzy¢, ze zawarcie transakcji
umozliwiajacych wylgczenie lub ograniczenie
ryzyka zwigzanego z posiadaniem Certyfikatu
bedzie mozliwe jedynie po niekorzystnej cenie
rynkowej, a decydujac sie na ich zawarcie
inwestor poniostby strate.

Finansowanie nabycia certyfikatow

Jezeli inwestor zdecyduje sie na kupno
Certyfikatéw, transakcja powinna by¢
sfinansowana z jego wtasnych wolnych
srodkow finansowych, tak by ewentualne
poniesienie straty nie powodowato trudnosci.

Jezeli jednak inwestor zdecyduje sie
sfinansowac nabycie Certyfikatow srodkami z
kredytu, winien sie upewni¢, ze bedzie w stanie
sptaca¢ odsetki i kwote gtowng kredytu w
wypadku poniesienia straty na Certyfikatach.
Inwestor nie powinien zaktada¢, ze bedzie w
stanie sptacac kredyt z zyskow osiggnietych na
Certyfikatach.

Jezeli inwestor finansuje nabycie Certyfikatéw
kredytem, powinien przyja¢ zatozenia co do
oczekiwanych zyskow z transakcji na wyzszym
poziomie, poniewaz bedzie musiat wzig¢ pod
uwage zaréwno koszty nabycia Certyfikatow,
jak i koszty kredytu (odsetki, raty kapitatowe,
prowizje zwigzane z udzieleniem kredytu).

Uwaga

Przed nabyciem Certyfikatow nalezy
przeczyta¢ zamieszczone ponizej Warunki
Ostateczne Certyfikatow wraz z Prospektem
i zasiegnaé porady specjalisty.
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Opodatkowanie w Polsce

Ponizsze streszczenie przedstawia najistotniejsze konsekwencje sprzedazy i umorzenia
instrumentow diuznych przez polskiego inwestora indywidualnego wynikajace z polskiego prawa
podatkowego. Warto$¢ instrumentdéw dtuznych ustalana jest na podstawie odpowiedniego indeksu.
Zgodnie z Ustawg o obrocie instrumentami finansowymi, takie instrumenty dtuzne powinny by¢
uznawane za dtuzne papiery wartosciowe ("Certyfikaty"). Niniejsze streszczenie nie stanowi
wyczerpujacej analizy wszystkich aspektow podatkowych, w zwigzku z tym potencjalni inwestorzy
powinni zasiegng¢ porady doradcow podatkowych w odniesieniu do konsekwencji podatkowych
sprzedazy i umorzenia Certyfikatéw, zaréwno na gruncie prawa polskiego, jak i prawa
obowigzujacego w jurysdykcji danego emitenta.

Polscy inwestorzy indywidualni

Inwestorzy zamieszkali w Polsce ("Polscy Inwestorzy Indywidualni") podlegajg opodatkowaniu
polskim podatkiem dochodowym od osdb fizycznych ("PIT") w odniesieniu do dochodu
uzyskiwanego na catym sSwiecie, niezaleznie od tego, w jakim kraju dochod ten zostat osiggniety.

Opodatkowanie dochodu z tytutu zbycia Certyfikatow

Dochdd uzyskany przez Polskiego Inwestora Indywidualnego z tytutu zbycia Certyfikatow powinien
zostac zaklasyfikowany jako zyski kapitatowe zrealizowane na sprzedazy papierow wartosciowych.
W takiej sytuacji dochdd ten nie powinien by¢ taczony z dochodem z innych zrédet i podlega
opodatkowaniu wg statej, 19-procentowej stawki PIT. Dochdd ten obliczany jest jako réznica
miedzy przychodem uzyskanym ze sprzedazy Certyfikatow (zasadniczo — cena sprzedazy) i
zwigzanymi z tym kosztami (zasadniczo — koszt nabycia Certyfikatow). Podatek regulowany jest
raz w roku. Deklaracje podatkowa za dany rok nalezy ztozy¢ do 30 kwietnia roku kalendarzowego
nastepujgcego po roku, w ktérym uzyskano dochod. Jednak jezeli sprzedaz zostata dokonana w
ramach dziatalnosci gospodarczej prowadzonej przez Polskiego Inwestora Indywidualnego, zyski
kapitatowe sg wtgczane do innych dochoddéw przedsiebiorcy i opodatkowane wg stawki PIT 19%
lub wedtug standardowej progresywnej skali podatku PIT wynoszacej do 40% (zazwyczaj — wedle
wyboru przedsiebiorcy). W takim wypadku podatek rozliczany jest co miesigc.

Opodatkowanie dochodu z tytutu umorzenia Certyfikatéw

Dochdd uzyskany przez Polskiego Inwestora Indywidualnego z tytutu umorzenia Certyfikatow
moze by¢ traktowany podobnie, jak dyskonto w wypadku dtuznych papieréw wartosciowych i jako
taki nie powinien by¢ taczony z dochodem z innych zrédet, ale powinien podlega¢ opodatkowaniu
wg statej 19-procentowej stawki PIT. Dochdd ten oblicza sie jako réznice pomiedzy przychodami
uzyskanymi z umorzenia Certyfikatéw (zasadniczo — przychéd uzyskany z umorzenia) oraz
zwigzanymi z nimi kosztami (zasadniczo — koszt nabycia Certyfikatow). Podatek regulowany jest
raz w roku. Deklaracje podatkowag za dany rok nalezy ztozy¢ do 30 kwietnia roku kalendarzowego
nastepujgcego po roku, w ktérym uzyskano dochad.

Podatek pobierany u zrodta w Niemczech

Zgodnie z Umowg o unikaniu podwojnego opodatkowania miedzy Niemcami a Polskg ("Umowa"),
wszelkie podatki pobierane w Niemczech od dochodu, ktéry nie jest na mocy Umowy zwolniony z
opodatkowania w Polsce, mozna odliczy¢ od podatku przypadajacego do zaptaty od takiego
dochodu w Polsce. Kwota odliczenia nie moze jednak przekroczy¢ kwoty podatku, ktora
przypadataby do zaptaty od takiego dochodu w Polsce.

Optata skarbowa

Zgodnie z Ustawg o podatku od czynno$ci cywilno-prawnych, przeprowadzona w Polsce sprzedaz
tytutdw (w tym Certyfikatow) podlega 1-procentowej optacie skarbowej. Transakcja sprzedazy
przeprowadzana za posrednictwem maklera jest z tej optaty zwolniona.
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Final Terms of 21 December 2007
No. PL7

Bayerische Hypo- und Vereinsbank AG
Issue of 1,000,000 Open End-Index-Certificates
on the

WSE WIG20 Index (WIG20 Index)
under the

Euro 50,000,000,000
Debt Issuance Programme of
Bayerische Hypo- und Vereinsbank AG

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and Con-
ditions (Certificates) set forth in the Prospectus dated 25 June 2007 and the supplemental Pro-
spectus dated 4 September 2007, which together constitute a base prospectus for the purposes of
the Prospectus Directive (Directive 2003/71/EC) (the "Prospectus Directive"). This document
constitutes the Final Terms relating to the issue of Certificates described herein for the purposes of
Article 5.4 of the Prospectus Directive and must be read in conjunction with such Prospectus as so
supplemented.

Full information on the Issuer and the offer of the Certificates is only available on the basis of the
combination of these Final Terms and the Prospectus.

The Terms and Conditions of the Certificates (including the details that would otherwise be speci-
fied below) have been attached to this document as Annex 1.

PART A - GENERAL INFORMATION

1. lIssuer: Bayerische Hypo- und Vereinsbank AG
2. (i) Series Number: PL7
(i) Tranche Number: 1

3. Form of Instruments

(i) Notes (other than Credit Linked Notes)
Credit Linked Notes
Mortgage Pfandbriefe
(Hypothekenpfandbriefe)
Public Sector Pfandbriefe
(Offentliche Pfandbriefe)

(ii) Certificates

(iii) Warrants

Not Applicable
Not Applicable
Not Applicable

Not Applicable

Applicable
Not Applicable

4. Governing Law: German Law

5. Specified Currency: Polish Zloty ("PLN")

6. Number of Certificates admitted to trading

(i) Series 1,000,000 Certificates will be offered during the offering
period. The final number of certificates will be defined on 8
February 2008 and will be obtainable at Bayerische Hypo-
und Vereinsbank AG, MCD1CS, ArabellastralRe 12, 81925
Munich, Germany.
(ii) Tranche 1,000,000 Certificates
7. Issue Price PLN 100
8. Nominal Amount per Certificates: Not Applicable
9. Language of Terms and Conditions: English only
10. (i) Issue Date: 12 February 2008
(i) Interest Commencement Date (if different from the Not Applicable
Issue Date):
11. Maturity Date: Open End
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Distribution

45.

Operational information

(i) ISIN Code:

(i) Common Code:

(i) WKN:

(iv) Other relevant security codes:
(v) Clearing System(s):

(vi) Delivery:

(vii) Issuing and Principal Paying Agent:

(viii) Additional Paying Agent(s) (if any):

(ix) Dealer's/Lead Manager’s security account number:

ISIN PL HVB 000 007 4
Not Applicable

785107

Not Applicable

National Depository for Securities (KDPW S.A.), Republic
of Poland

Delivery against payment
Bayerische Hypo- und Vereinsbank AG
Not Applicable

Account No. 9001820103; BIC: PKOPPLPWCUS; Bank
Pekao S.A.,Warszawa, with the KDPW S.A. no. 9790020.

PART B - Other information

46.

Listing:

(i) Listing

Parallel market of Warsaw Stock Exchange

(i) Admission to trading:

Application will be made for the Certificates to be listed on
the parallel market of Warsaw Stock Exchange on 13 Feb-
ruary 2008

47.

Ratings:

Not Applicable

48.

Notification:

The Bundesanstalt fiir Finanzdienstleistungsaufsicht
(BaFin) has provided the Polish Financial Supervision
Authority, Warsaw, with a certificate of approval attesting
that the Prospectus has been drawn up in accordance
with the Prospectus Directive.

52

Index-linked or other variable-linked notes only — perform-
ance of Index/ formula / other variable and other informa-
tion concerning the underlying:

See Annex 1 — Terms and Conditions (Certificates)

53.

Specific Risk Factors relating to the calculation method for
the Reference Asset-linked Redemption Amount or the
applicable Reference Asset:

In addition to the risk factors set out in page 38 cons. of
the Prospectus, the following risk factors should be con-
sidered regarding the Instruments that are the subject of
these Final Terms:

Important Information about Risks of Loss

This sales prospectus is not a substitute for obtaining
necessary advice from your bank.

Risk
Please note the following when purchasing certificates:
Open End-Index-Certificates

Any purchase of Open End-Index-Certificates (the "Cer-
tificates") entitles you to receive a redemption amount on
the Call Date or Exercise Date specified in the terms and
conditions (the "Terms and Conditions") of the Certifi-
cates. However, no provision is made for any automatic
payment of the Redemption Amount (the "Redemption
Amount") at any time. The payment is conditional either
on the Certificateholder redeeming the Certificate in ac-
cordance with sec. 3 of the Terms and Conditions of the
Certificates or the Issuer calling it in accordance with sec.
5 of the Terms and Conditions of the Certificates. The
Issuer's (the "Issuer") right to call the Certificate means
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that the lifetime of Open End-Index-Certificates may be
reduced. There is no guarantee in such case that the Cer-
tificate price will recover in time before the date of termi-
nation. The payment of the Redemption Amount will be
based on the value of the Reference Asset on one or
more dates specified in the Terms and Conditions of the
Certificates.

Basic Principles

The Issue Price for Certificates is based on the pricing
models used by the Issuer and may include hidden premi-
ums on top of the mathematical value determined using
such models. The Issuer will be entitled to determine the
amount of any such premium, which may deviate from the
premium charged by other Issuers for comparable prod-
ucts. These premiums may also include commission paid
to third parties for services relating to derivative securities
placement. They may also result in a reduction of the
market price for the securities over time.

The development of the price for your Certificate is directly
linked to the performance of an Index (the "Reference
Asset"). The market value of the Certificates cannot gen-
erally be regarded as a precise reflection of the perform-
ance of the Reference Asset since factors such as market
expectations and the liquidity of the individual shares in-
cluded in the Index affect the price development of the
Certificates.

Please note that the purchase of Certificates does not
entitle the purchaser to receive a Redemption Amount
already fixed today on the Call Date or Exercise Date. Any
change in the value of the Reference Asset may also lead
to the value of the Certificate falling considerably below
the price paid for it in line with the performance of the
Reference Asset. This may lead to a partial or total loss of
the capital you invest (i.e. the price of the Certificate itself,
plus any other costs). If the value of the Certificate on the
Call Date or Exercise Date is less than the purchase price
paid for the Certificates, investors will not get back all the
money they invested. In such case, the capital loss will be
equal to the difference between the purchase price paid
for the Certificates and their value on the Call Date or Re-
demption Date.

If the Issuer liquidates any collateral security for the Cer-
tificate issue, this may have a negative impact on the
market price of the Reference Asset and therefore also on
the value of the Certificate.

The value of the Certificates may also be affected by the
Issuer's credit rating on the capital market and supply and
demand on the secondary market.

As regards profit expectations, you will have to take any
additional costs for the purchase or sale of the Certificates
into account.

Any dividends falling due during the lifetime of the Certifi-
cate will be used to finance the earnings mechanism and
will not be distributed to the investor.

If, during the term of the Certificate, the market price of
the Certificate falls below the purchase price and you feel
that the market price will not recover at all before the Call
Date or Redemption Date, it would be worth considering

15



selling the Certificate and accepting a partial loss to avoid
even greater losses. If, contrary to expectations, the mar-
ket price of the Certificate rises after you have sold it, you
may only take advantage of this by repurchasing the Cer-
tificate including the payment of any associated costs.

Transactions Excluding or Limiting Risk

Do not assume that you will be able to enter into transac-
tions at any time during the lifetime of the Certificate to
exclude or limit the risks to which you are subject. These
risks will depend on market factors and associated condi-
tions. It may be the case that such transactions are only
available at an unfavourable market price and that you will
suffer a corresponding loss in this way.

Financing Transactions with Certificates

If you do decide to go ahead and purchase Certificates,
the transaction should be financed using your own surplus
funds so that any losses can be borne without difficulty.

If you nonetheless decide to finance the transaction using
a loan, please ensure you can meet any interest and re-
demption payments in the event of a loss being incurred
on the transaction. Do not assume that you will be able to
finance the loan with any profits made from the Certificate
transaction.

If you finance a Certificate transaction by a loan, you will
have to set your profit expectations for the transaction at a
higher level, since you will have to take both the Certifi-
cate acquisition costs and the loan costs (interest, re-
demption payments, processing fees) into account.

Notice

Prior to the purchase of these Certificates please read
the Terms and Conditions printed below together with
the Base Prospectus and see a specialist for advice.

56. Taxation

Taxation in Poland

The following summary describes the principal Polish tax
consequences of the sale and redemption of debt instru-
ments at the level of Polish individual investors. The value
of the debt instruments is determined based on the rele-
vant index. Such debt instruments should be considered
as debt securities under the Polish Act on Trading in Fi-
nancial Instruments ("Certificates"). This summary is not
intended to constitute a comprehensive analysis of all tax
aspects. Potential investors should, therefore, consult
their own tax advisers regarding the tax consequences of
the sale and redemption, both on the grounds of Polish
law and the law of the jurisdiction of the issuer.

Polish individual investors

Individuals having their place of residence in Poland ("Pol-
ish Individual Investors") are subject to Polish Personal
Income Tax ("PIT") on their worldwide incomes irrespec-
tive of the country from which the incomes were derived.

Taxation of income from the disposal of Certificates
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Income earned by a Polish Individual Investor on the dis-
posal of Certificates should be classified as capital gains
realised on the sale of securities and as such it should not
be combined with income from other sources but should
be subject to the 19% flat PIT rate. The income is calcu-
lated as the difference between the revenue earned on
the disposal of Certificates (in principle, the selling price)
and the related costs (in principle, the costs of acquisition
of the Certificates). The tax is settled on an annual basis.
An annual tax return should be filed by April 30 of the cal-
endar year following the year in which the income was
earned. However, if the sale is performed within the scope
of a Polish Individual Investor's business activity, capital
gains are included in other income of an entrepreneur and
taxed at the 19% PIT rate or at the standard progressive
PIT rates up to 40% (generally, subject to the choice of an
entrepreneur). In such case tax is settled on a monthly
basis.

Taxation of income from the redemption of Certifi-
cates

Income earned by a Polish Individual Investor on the re-
demption of Certificates may be treated similarly to a dis-
count on debt securities and as such it should not be
combined with income from other sources but should be
subject to the 19% flat Personal Income Tax rate. The
income is calculated as the difference between the reve-
nue earned on the redemption of Certificates (in principle,
the proceeds received from the redemption) and the re-
lated costs (in principle, the costs of acquisition of the
Certificates). The tax is settled on an annual basis. An
annual tax return should be filed by April 30 of the calen-
dar year following the year in which the income was
earned.

Tax withheld in Germany

According to the Double Tax Treaty between Germany
and Poland ("Treaty"), any tax withheld in Germany on
income, which is not exempt from taxation in Poland un-
der the Treaty, can be deducted against tax payable on
this income in Poland. However, the deduction cannot
exceed the amount of tax, which would be payable on this
income in Poland.

Stamp tax

According to Act on Tax on Civil Law Transactions, the
sale of rights (including Certificates) exercised in Poland is
subject to 1% stamp tax. However, the sale transaction
performed through a broker is exempt from this tax.

57. Details relating to public offer:

Information about the Offering

On the basis of the prospectus, dated 25 June 2007 and
the supplemental prospectus, dated 4 September 2007
(which together constitute the "Base Prospectus"), Bay-
erische Hypo- und Vereinsbank AG (the "Issuer") is offer-
ing 1,000,000 Open End-Index-Certificates (the "Certifi-
cates") issued on 12 February 2008 linked to the WSE
WIG20 Index (WIG20 Index) (ISIN PL 999 999 998 7)
pursuant to the final terms (the "Final Terms") for the is-
sue.

Eligible Investors
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The Offering is addressed to:

a. individuals, organizational units having legal personality
(legal entities) and organizational units without legal
personality having their place of residence or seat in
Poland (the "Retail Investors"); and

b. legal entities and organizational units without legal per-
sonality, seated in Poland or any other European Union
member state and in Switzerland, which received an
invitation from the Offeror or an entity indicated by the
Offeror to subscribe for the Certificates, and individuals
represented by entities managing securities portfolios
on a contract basis (the "Institutional Investors").

Certificates offered to Retail Investors constitute a retail

tranche (the "Retail Tranche"), whereas Certificates of-

fered to Institutional Investors constitute an institutional
tranche (the "Institutional Tranche").

Subscription for Certificates

The subscription orders of potential investors will be ac-
cepted during the subscription period (the "Subscription
Period") commencing on 21 January 2008 and ending on
8 February 2008 in:

a. the customer service points of the brokerage houses
consortium members (list of the brokerage houses
comprising the consortium (the "Consortium") will be
made available on the UniCredit Markets & Investment
Banking Structured Products website at
www.certyfikaty.unicreditmib.pl) in case of Retail Inves-
tors,

b. the registered office of UniCredit CA IB Polska S.A. in
Warsaw, ul. Emilii Plater 53 in case of Institutional In-
vestors

In order to obtain information about the detailed terms of
making subscriptions, in particular about:

a. the documents required when making a subscription
through statutory representatives, proxies or other per-
sons acting on behalf of investors,

b. the possibilities of making subscriptions and instruc-
tions to deposit Certificates in any form other than in
writing, i.e. by telephone or using the Internet,

potential investors should contact the customer service
point of the brokerage house accepting the subscription
orders for the Certificates from potential investors, in
which they intend to make their subscription.

Potential investors should own an investment account with
the brokerage house in which they intend to place a sub-
scription order.

Subscription orders filed by investors may be cancelled
during the Subscription Period.

Investors have the right to submit more than one subscrip-
tion order, provided that the total number of the Certifi-
cates being the subject of the subscription orders submit-
ted by one investor will not exceed the total number of the
Certificates. Subscription orders concerning jointly a num-
ber of Certificates exceeding the total number of the Cer-
tificates will be treated as subscription orders for all Cer-

18


http://www.certyfikaty.unicreditmib.pl)

tificates. Subscription orders will be submitted on sub-
scription forms available in the brokerage houses accept-
ing subscriptions for Certificates or by facsimile, telephone
or other electronic communication means, if the accepting
brokerage house makes it possible.

The submission of a subscription order results in a poten-
tial investor’s confirmation that he became familiar with
the contents of the Base Prospectus and the Final Terms,
accepted the terms of the offering, and consented to the
allotment of a smaller number of the Certificates than the
one quoted in his subscription orders or to the non-
allotment of any of the Certificates, in accordance with the
terms and conditions set out herein.

Allotment and Payment for the Allocated Certificates

The allotment of the Certificates is anticipated on or about
8 February 2008 and will be conducted via Warsaw Stock
Exchange ("WSE") trading system.

The exact number of Certificates offered as Retail
Tranche and as Institutional Tranche will be announced
after the Subscription Period.

The allotment of the Certificates to the investors will be
made in accordance with the properly submitted subscrip-
tions. In the event of any oversubscription, the allotment of
the Certificates to the Retail Investors shall take place by
a proportional reduction of each of the submitted subscrip-
tion orders. Fractions of Certificates will be rounded down
to the closest integer, and the remaining Certificates will
be allocated to the Retail Investors, who subscribed for
the largest number of Certificates.

With respect to Institutional Investors, the Certificates will
be allotted (subject to the payment for the subscribed Cer-
tificates in accordance with the Final Terms) to the Institu-
tional Investors who will be listed on the allotment list
made by the Warsaw Stock Exchange.

In case of Retail Investors, the subscription money should
be credited to the bank account specified by the relevant
member of the Consortium before the subscription order is
placed.

In case of Institutional Investors, the subscription money
should be credited to the bank account specified by
UniCredit CA IB Polska S.A. no later than on the date of
the settlement of the transaction by the Warsaw Stock
Exchange.

Payments can only be made in PLN and shall be interest-
free.

The Certificates will be handed over to investors on

12 February 2008 by crediting them to the securities ac-
counts via the settlement system of Polish National De-
pository for Securities (KDPW S.A.).

Abandonment of Offering

The Issuer may, at any time preceding the commence-
ment of the Offer, decide to abandon the Offer, in full or in
part without stating a reason for this decision.

The decision to abandon the Offer will be communicated
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to the public domain in accordance with the provisions of
law. After the commencement of the Offer, the decision to
abandon the Offer can only be taken by the Issuer in the
event of important reasons arising, which would warrant
such a decision. These may include in particular: (i) a
sudden and unexpected change in the economic or politi-
cal situation, both domestic or international, which may
have an adverse impact on the financial markets, the
economy or the future business of the Issuer, including
the information presented in the Prospectus (ii) sudden
and unexpected changes in the business operations of the
Issuer (iii) unsatisfactory demand for the offered Certifi-
cates during the subscription period.

Listing of the Certificates

The Issuer intends to apply for listing the Certificates on
the parallel market of Warsaw Stock Exchange with the
continuous quotation system. It is envisaged that the trad-
ing in the Certificates will be commenced on the WSE
starting 13 February 2008.

Presently, the Issuer does not intend to apply for admis-
sion of the Certificates to trading on any stock exchange
other than the WSE.

The Issuer undertakes, to its best effort, to ensure liquidity
in the market for the Certificates.

Offeror

The Issuer appointed UniCredit CA IB Polska S.A. (the
"Offeror") to act as the Offeror with respect to the Certifi-
cates for the purposes of the offering and the listing of the
Certificates on the WSE with the continuous quotation
system.
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Annex 1 - Terms and Conditions (Certificates)

Open End-Index-Certificates
(ISIN PL HVB 000 007 4)
on the WSE WIG20 Index (WIG20 Index)

§ 1 (Certificates, Redemption Amount, Issuance of Additional Certificates)

1. Bayerische Hypo- und Vereinsbank AG (hereinafter referred to as the "Issuer") has issued on
12 February 2008 (the "Issue Date") the following series (the "Series") of Open End-Index-
Certificates linked to the WSE WIG20 Index (the "Certificates") pursuant to these terms and
conditions (the "Terms and Conditions"). The Certificates are offered to the public in PLN (the
"Specified Currency") as 1,000,000 non-par value Certificates.

In accordance with the Terms and Conditions, the Issuer shall pay for each Certificate to the
holder of such certificate (each a "Certificateholder"; all holders of Certificates are collectively
referred to as "Certificateholders") the Redemption Amount (§ 3 (2)) calculated in accordance
with the provisions of these Terms and Conditions.

2. The Issuer reserves the right, without approval of the Certificateholders, from time to time to
issue additional Certificates on the same terms, in such manner as to consolidate them with
these Certificates and have them constitute a single issue together with the latter. In that event,
the term "Certificates" also includes such additionally issued Certificates.

§ 2 (Form of Certificates)

The Certificates issued by the Issuer are evidenced by a permanent global bearer certificate (the
"Global Certificate"), deposited with UniCredit CA IB Polska S.A. and registered as dematerial-
ized securities with the National Depository for Securities (KDPW S.A.), Republic of Poland (the
"Clearing System"). Certificates are transferable as co-ownership interests in the Global Certifi-
cate in accordance with the rules and regulations of the Clearing System. The right to request de-
finitive Certificates shall be excluded.

§ 3 (Definitions, Redemption Amount, Redemption by Certificateholder)

1. Within these Terms and Conditions the following terms shall have the following meanings:

"Reference Asset" means the WSE WIG20 Index (W1G20 Index) as calculated and published
by Warsaw Stock Exchange (the "Index Sponsor" and the "Index Calculation Agent") (ISIN
PL 999 999 998 7/ Reuters: .WIG20 / Bloomberg: WIG20 <Index>).

"Reference Price" means the official closing price of the Reference Asset as determined and
published by the Index Sponsor.

"Observation Date (0)" means the 12 February 2008.

"Calculation Date" means any day, on which the Reference Price is determined and published
by the Index Sponsor.

"Banking Day" means any day (other than a Saturday or Sunday) on which the Clearing Sys-
tem is open and commercial banks and foreign exchange markets settle payments in Munich
and Warsaw.

"Observation Date" means the fifth Banking Day prior to each Exercise or Call Date. If the
Observation Date is not a Calculation Date, the next following day, which is a Calculation Date
shall be the Observation Date.

"Relevant Exchange" shall be the stock exchange, on which the Reference Asset or its com-
ponents are traded, and as determined by the Calculation Agent in accordance with such Ref-
erence Asset's respective its component's liquidity. In case of a material change in the market
conditions at the Relevant Exchange, such as final discontinuation of the Reference Asset's or
of its components' quotation at the Relevant Exchange and determination at a different stock
exchange or considerably restricted liquidity, the Calculation Agent shall be entitled but not ob-
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ligated to specify another stock exchange as the relevant stock exchange (the "Substitute
Relevant Exchange") by way of announcement pursuant to § 11. In the event of substitution,
any reference in these Terms and Conditions to the Relevant Exchange, depending on the
context, shall be read as a reference to the Substitute Relevant Exchange.

"Determining Futures Exchange" shall be the stock exchange, on which respective deriva-
tives on the Reference Asset or its components (the "Derivatives") are traded, and as deter-
mined by the Calculation Agent in accordance with such Derivative's liquidity. In case of a ma-
terial change in the market conditions at the Determining Futures Exchange, such as final dis-
continuation of derivatives’ quotation in respect of the Reference Asset or of its components at
the Determining Futures Exchange or considerably restricted liquidity, the Calculation Agent
shall be entitled but not obligated to specify another derivatives exchange as the relevant fu-
tures exchange (the "Substitute Futures Exchange") by way of announcement pursuant to

§ 11. In the event of substitution, any reference in these Terms and Conditions to the Deter-
mining Futures Exchange, depending on the context, shall be read as a reference to the Sub-
stitute Futures Exchange.

The "Redemption Amount" equals an amount in the Specified Currency determined by the
Calculation Agent on the Observation Date in accordance with the following formula:

PLN 100x M—ATF .
Index(0)

Where:
"Index (0)" means the Reference Price on the Observation Date (0).

"Index (t)" means the Reference Price five Banking Days prior to each respective Exercise or
Call Date.

The Access & Transaction Factor ("ATF") is 0.125% per quarter, accrued daily on the basis of
the Index level on each Banking Day and covers recurring costs in connection with providing
access to the equity markets like licence fees, stock exchange fees, custody fees, clearing
fees, etc.

The Redemption Amount shall be rounded up or down to two decimal places, with 0.005 PLN
being rounded upwards.

Every Certificateholder has the right to exercise its Certificates (the "Exercise Right"). The Ex-
ercise Right may be exercised in accordance with the following provisions with effect to an Ex-
ercise Date. "Exercise Date" is the last Banking Day of the months March, June, September
and December and starting with the last Banking Day of the month March 2008.

The Certificateholder shall exercise the Exercise Right no later than the tenth Banking Day
prior to the desired Exercise Date, by submitting a written declaration (hereinafter the "Decla-
ration of Exercise") and transferring the Certificates to the Issuing and Paying Agent (§ 7), ei-
ther by (i) irrevocable instructions to the Issuing and Paying Agent to withdraw the Certificates
from the securities depository account it maintains, if applicable, or (ii) delivery of the Certifi-
cates to the Issuing and Paying Agent’s account No. 9001820103; BIC: PKOPPLPWCUS;
Bank Pekao S.A.

A Declaration of Exercise must contain, among other things:
a. the name and address of the Certificateholder;

b. security identification number and the number of Certificates for which the Exercise Right is
being exercised; and

c. designation of a cash account maintained with a credit institution to which the Redemption
Amount is to be transferred.

A Declaration of Exercise is binding and irrevocable. A Declaration of Exercise is ineffective if it
reaches the Issuing and Paying Agent after the tenth Banking Day prior to the respective Exer-
cise Date or the Certificates to which the Declaration of Redemption relates are not delivered,

or not delivered at the latest on the tenth Banking Day prior to the respective Exercise Date, to



the Issuing and Paying Agent. If the stated number of Certificates for which exercise of the Ex-
ercise Right is sought shown in the Declaration of Exercise deviates from the number of Cer-
tificates transferred to the Issuing and Paying Agent, the Declaration of Exercise shall be
deemed to have been submitted for the number of Certificates corresponding to the smaller of
the two numbers. Any surplus Certificates are transferred back to the Certificateholder at the
latter's expense and risk.

§ 4 (Market Disruption)

1.

If a Market Disruption occurs on an Observation Date, the relevant Observation Date will be
postponed to the next following Calculation Date (as hereinafter defined) on which the Market
Disruption no longer exists. Any payment date relating to such Observation Date shall be post-
poned accordingly if applicable.

Should the Market Disruption continue for more than 30 consecutive Calculation Dates, the Is-
suer, in its sole and absolute discretion shall determine, or cause the Calculation Agent to de-
termine, the Reference Price required for the determination of the Redemption Amount in ac-
cordance with prevailing market conditions around 10:00 a.m. (Munich local time) on this thirty-
first day immediately prior to the occurrence of the Market Disruption available to the Issuer or
the Calculation Agent, taking into account the economic position of the Certificateholders.

However, if within these 30 Calculation Days comparable Derivatives expire and are paid on
the Determining Futures Exchange, the settlement price established by the Determining Fu-
tures Exchange for the comparable Derivatives will be taken into account in calculating the Re-
demption Amount. In that case, the expiration date for comparable Derivatives will be taken as
the relevant Observation Date and the provisions of § 3 (1) shall apply accordingly.

"Market Disruption" means:

a. the suspension or restriction of trading on the exchanges or the markets on which the secu-
rities that form the basis of the Reference Asset are listed or traded, generally, or

b. the suspension or restriction of trading of the individual securities that form the basis of the
Reference Asset on the exchanges or the markets on which such securities are traded or
of an options or futures contract in such securities on the Determining Futures Exchange
relating to the Reference Asset;

c. the suspension of or failure to calculate the Reference Asset as a result of a decision by
the Index Sponsor.

A restriction of the trading hours or the number of days on which trading takes place does not
constitute a Market Disruption provided that the restriction is due to a prior announced change
in the rules of the Relevant Exchange.

§ 5 (Adjustments, Early Redemption)

1.

The basis for calculating the Redemption Amount shall be the Reference Asset with its provi-
sions applicable from time to time (the "Index Concept"), as developed and continued by the
Index Sponsor, as well as the respective method of calculation, determination, and publication
of the level of the Reference Asset by the Index Sponsor. The same shall apply, if during the
lifetime of the Certificates, changes are made or occur in respect of the calculation of the Ref-
erence Asset, the composition and/or weighting of prices on the basis of which the Reference
Asset is calculated, or if other measures are taken, which have an impact on the Index Con-
cept, unless otherwise provided in below provisions.

Changes in the calculation of the Reference Asset (including adjustments) or the respective
Index Concept shall not result in an adjustment of the provisions to determine the Redemption
Amount, unless the new relevant concept or calculation of the Reference Asset is, as a result
of a change (including any adjustment), at the Calculation Agent’s reasonable discretion no
longer comparable to the previous relevant concept or calculation. When determining the ne-
cessity of an adjustment, the Calculation Agent will take into account the adjustment of the De-
rivatives linked to the Reference Asset actually performed by the Determining Futures Ex-
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change. The Calculation Agent will use reasonable endeavours as to ensure that the economic
position of the Certificateholders remains unchanged to the largest extent possible. Any ad-
justment will be made by the Calculation Agent taking into account the time to Maturity of the
Certificates (if applicable) and the latest available price for the Reference Asset. If the Calcula-
tion Agent determines that, pursuant to the rules of the Determining Futures Exchange, no ad-
justments are made to the Derivatives linked to the Reference Asset the terms of the Certifi-
cates will regularly remain unchanged. Notwithstanding paragraph (3) below, the method to de-
termine the Redemption Amount may also be adjusted where the Reference Asset is cancelled
and/or replaced by another index. The adjusted method to determine the Redemption Amount
and the time of its initial application shall be published in due course in accordance with § 11.

If the Reference Asset is at any time cancelled and/or replaced by another index the Calcula-
tion Agent shall, in its reasonable discretion, stipulate which index should in future be used as
the basis for the calculation of the Redemption Amount (the "Replacement Reference As-
set"), adjusting, if applicable, the method or formula to calculate the Redemption Amount ac-
cordingly. The Replacement Reference Asset and the time that it is first applied shall be pub-
lished in due course in accordance with § 11. Commencing with the first application of the Re-
placement Reference Asset, any reference to the Reference Asset in these Terms and Condi-
tions, depending on the context, shall be read as a reference to the Replacement Reference
Asset.

If the Reference Asset is no longer determined and published by the Index Sponsor but rather
by another person, company or institution (the "New Index Sponsor"), then the Calculation
Agent shall have the right to calculate the Redemption Amount on the basis of the Reference
Asset as calculated and published by the New Index Sponsor. In this case, any reference to
the Index Sponsor contained herein shall be deemed as referring to the New Index Sponsor, if
so permitted by context. If the Reference Asset is no longer calculated by the respective Index
Calculation Agent but rather by another person, company or institution (the "New Index Calcu-
lation Agent"), then the Calculation Agent shall have the right to calculate the Redemption
Amount on the basis of the Reference Asset as calculated by the New Index Calculation Agent.
In this case, any reference to the Index Calculation Agent contained herein shall be deemed as
referring to the New Index Calculation Agent, if so permitted by context.

Should the Calculation Agent come to the conclusion that no reasonable adjustment is possible
to account for the change in the method of determination of the level of the Reference Asset or
should, in the determination of the Calculation Agent, no Replacement Reference Asset or no
successor or replacement Index Calculation Agent be available, the Issuer is entitled to termi-
nate the Certificates early by giving notice pursuant to § 11 (which notice shall specify the Can-
cellation Amount). Such termination shall become effective at the time of the announcement
pursuant to § 11. In that case, the Calculation Agent shall five Banking Days before the day of
early repayment after having consulted an independent expert named by the Calculation Agent
determine reasonable market value of the Certificates (the "Cancellation Amount"). The Can-
cellation Amount will be paid within five Banking Days as of its determination to the Clearing
System or to its order with the instruction for immediate forwarding to the Certificateholders.

Upon the entering of the currency used for the Specified Currency into the European Monetary
Union the Calculation Agent shall be entitled to adjust the Specified Currency and the method
for determining the Redemption Amount to account for such circumstances. When determining
the necessity of an adjustment, the Calculation Agent will use reasonable endeavours as to
ensure that the economic position of the Certificateholders remains unchanged to the largest
extent possible.

§ 5a (Issuer's Regular Call Rights)

1.
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The Issuer has the right, with effect to the last Banking Day of the month February of every
year but not before February 2013 (each such date a "Call Date") to terminate all, but not a
portion, of the Certificates.

The Issuer must give notice of the call at least one year in advance of the respective Call Date
in accordance with § 11. The notice is irrevocable and must indicate the Call Date.



In the event of a call by the Issuer, redemption of each Certificate is made on the fifth Banking
Day after the respective Call Date in accordance with § 6.

The Certificateholder’s right to exercise the Certificates with effect to an Exercise Date is not
affected by a call by the Issuer.

§ 6 (Payments)

1.

The Issuer undertakes to pay the Redemption Amount and all other amounts owed under these
Terms and Conditions in the Specified Currency within five Banking Days following the Maturity
Date.

If the due date for any payment under the Certificates is not a Banking Day, such payment
shall only be made on the immediately following Banking Day and no Certificateholder shall
have any claim for interest or other amounts due to such delay.

All payments shall be made to the Issuing and Paying Agent (as defined in § 7). The Issuing
and Paying Agent shall pay all amounts due to the Clearing System for credit to the respective
accounts of the depositors of the Certificates for transfer to the Certificateholders. The payment
to the Clearing System shall discharge the Issuer from its payment obligations under the Cer-
tificates in the amount of such payment.

§ 7 (Issuing and Paying Agent, Calculation Agent, Paying Agent)

1.

The Issuing and Paying Agent is Bayerische Hypo- und Vereinsbank AG, Munich (the "Issuing
and Paying Agent"). The Issuing and Paying Agent, by giving notice under § 11, may appoint
other banks as paying agents (each a "Paying Agent") and may revoke the appointment of a
particular Paying Agent.

The Calculation Agent is Bayerische Hypo- und Vereinsbank AG, Munich (the "Calculation
Agent").

Should any circumstances arise that lead to the Issuing and Paying Agent or Calculation Agent
no longer being able to act as Issuing and Paying Agent or Calculation Agent, the Issuer is
thereupon authorized to appoint another bank of international standing as Issuing and Paying
Agent or another person or institution with the relevant expertise as Calculation Agent. The Is-
suer shall promptly give notice under § 11 of the appointment of another Issuing and Paying
Agent and/or Calculation Agent.

The Issuing and Paying Agent and the Calculation Agent are exempted from the restrictions of
Civil Code § 181 and similar restrictions, if any, in the laws of other countries.

The calculations and regulations of the Calculation Agent including the calculation of the Re-
demption Amount in accordance with § 3 as well as the regulations and adjustments pursuant
to § 4 and § 5 shall (provided no obvious error is present) be final and binding for all parties.
The Calculation Agent shall not be responsible for other errors or bona fide omissions that oc-
cur during calculation of amounts or determinations of any nature pursuant to these Terms and
Conditions of the Certificates.

§ 8 (Taxes)

Payments in respect of the Certificates shall only be made after deduction and withholding of cur-
rent or future taxes, levies or governmental charges, regardless of their nature, which are imposed,
levied or collected (collectively, "Taxes") under any applicable system of law or in any country
which claims fiscal jurisdiction by, or for the account of, any political subdivision thereof or govern-
ment agency therein authorised to levy Taxes, to the extent that such deduction or withholding is
required by law. The Issuer shall account for the deducted or withheld Taxes with the competent
government agencies.
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§ 9 (Status)

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

§ 10 (Substitution of Issuer)

1.

Assuming there is no delay in payment in respect of the Redemption Amount of the Certifi-
cates, the Issuer may at any time, without approval of the Certificateholders, put an Affiliated
Company (as defined below) in its place as primary Issuer on all obligations of the Issuer aris-
ing under the Certificates (the "New Issuer"), to the extent that

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

b. the Issuer (hereinafter referred to in this capacity as "Guarantor") guarantees proper pay-
ment of the amounts coming due under the Terms and Conditions of these Certificates;

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

d. the New Issuer has undertaken to indemnify all Certificateholders for any Taxes, charges
or other public charges that are imposed on the Certificateholders by reason of the substi-
tution.

For purposes of this § 10 "Affiliated Company" means an Affiliated Company within the mean-
ing of Section 15 of the German Stock Corporation Act (Aktiengesetz).

Such substitution of the Issuer is to be announced in accordance with § 11.

In the event of such substitution, every mention of the Issuer herein shall be deemed to refer to
the New Issuer.

§ 11 (Notices)
All current and periodic reports shall be published in accordance with § 28 of the WSE Rules.

§ 12 (Partial Invalidity)

1.

Should any provision in the Terms and Conditions of these Certificates be or become invalid or
unenforceable in whole or in part, the remaining provision are not affected thereby. Any gap
arising as a result of invalidity or unenforceability of the Terms and Conditions of these Certifi-
cates is to be filled with a provision that corresponds to the meaning and intent of these Terms
and Conditions and are in the interests of the participants.

The Issuer is authorized, without consent of the Certificateholders, (i) to correct obvious typing
or arithmetic errors or other obvious mistakes as well as (ii) to change and/or supplement con-
tradictory or incomplete provisions, for which, in cases described in (ii), only such changes
and/or additions are allowable as, in light of the Issuer’s interests, are reasonable for the Certi-
ficateholders, i.e., which do not Fundamentally impair the financial position of the Certificate-
holder. Notice of changes and/or additions to the Terms and Conditions of these Certificates
shall be given without delay, pursuant to § 11.

§ 13 (Applicable Law, Place of Performance, Forum)

1.
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The form and content of the Certificates, as well as the rights and duties of the Issuer and the
Certificateholders, shall be determined in accordance with the law of the Federal Republic of
Germany.

The place of performance is Munich.



3. To the extent permitted by law, all legal disputes arising from matters governed by the Terms
and Conditions of these Certificates shall be brought before the court in Munich.

Munich, 21 December 2007

UniCredit Markets & Investment Banking
Bayerische Hypo- und Vereinsbank AG
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Important Information on the
Index

WSE WIG20 Index (WIG20 Index)

For additional information on the WSE
WIG20 Index (Wig20 Index) (ISIN PL 999
999 998 7) we refer to the internet-page
www.gpw.pl, where the current composition
and description of the WIG20 Index is avail-
able.

The information provided on this internet-
page will also be obtainable at Bayerische
Hypo- und Vereinsbank AG, Certificates &
Structured Securities (MCD1CS), Arabella-
stralRe 12, 81925 Munich and is accessible
for viewing on the internet-page
www.certyfikaty.unicreditmib.pl.
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Disclaimer

The WSE WIG20 Index is protected by copyright law as trademarks of the Warsaw Stock Ex-
change and have been licensed to the Issuer upon the conclusion of a license agreement with the

Warsaw Stock Exchange.
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