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FINANCIAL HIGHLIGHTS

KEY INDICATORS

Return on equity after taxes (excl. amortization of goodwill)
Return on equity after taxes

Cost-income-ratio (based on operating revenues)

EARNINGS

Operating profit

Net income

Earnings per share (excl. amortization of goodwill)
Earnings per share

BALANCE SHEET FIGURES
Total assets
Total lending volume

Shareholders’ equity (excl. changes in valuation of financial instruments)

Employees

%
%
%

€m
€m

€ bn
€ bn
€bn

1/1-9/30/2003
15

15

36.4

1/1~-9/30/2003
138

47

0.34

0.34

9/30/2003
160.9

13.0

4.1

9/30/2003
1,503



Legal Disclaimer Hypo Real Estate Holding AG opened its doors for business on
September 29, 2003 when the spin-off was entered in the Commercial Register main-
tained by Munich District Court under entry number HRB 149393. All the financial
information described in the present interim report was prepared on the basis of
the corporate accounting principles of HVB Group and derived from their books
and records. The financial information presented here is not based on the corporate
accounting principles to be applied by the new Hypo Real Estate Group in the future.
In light of what is currently known, it can nevertheless be assumed that applying the
corporate accounting principles would not have a significant influence on the assets,
financial, and earnings situation shown.

Hypo Real Estate Holding AG will prepare its accounts in accordance with the
applicable requirements of the International Accounting Standards Board (1ASB). The
International Financial Reporting Standards (IFRS) published by the IASB comprise
the International Accounting Standards (IAS) and interpretations of the International
Financial Reporting Interpretations Committee (IFRIC) together with the standards
and interpretations published by the IASB.
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One of the leading providers of commercial
real estate finance in Europe emerges

We have a number of highly eventful weeks and months behind us. On Octo-
ber 6, 2003, the stock of the new Hypo Real Estate Holding AG was listed on the stack
exchanges in Frankfurt and Vienna for the first time. Just a few days earlier, the com-
pany had been entered in the Commercial Register. Thus our company saw the first
light of day. Right from the outset, it is one of the leading providers of commercial
real estate finance in Europe.

We have set up the new provider of real estate finance in record time. It was
just in March of this year that the executive boards of HypoVereinsbank resolved to
pool the commercial real estate operations {excluding the relevant domestic portfolio
of HVB AG) in a new corparate group and to hive the result off as a listed company. In
this way, a number of complex transactions were required to complete the spin-off,
We have successfully mastered these tasks; the extremely tight schedule has been
met with no delays.

The Hypo Real Estate Group is now a completely independent corporate
group ready to go its own way on the real estate and capital markets. We are con-
vinced that we represent an attractive investment opportunity for investors taking a
longer view. We have a profitable business model targeting large-volume transactions
with commercial real estate loans that has proved its worth over the years. Our oper-
ating units ~ Hypo Real Estate Bank International, Wiirttembergische Hypotheken-
bank (WiirttHyp). and Hypo Real Estate Bank AG — each have a solid capital base, lean
and efficient structures, and a committed, talented workforce. In short, the Hypo Real
Estate Group has everything it takes to systematically exploit the tremendous oppor-
tunities arising from its independence.

Before the first day of trading in our stock, Munich Re had decided to sell its
holding of 26.3 % of the capital stock of Hypo Real Estate Holding AG to institutional
investors. The Board of Managing Directors welcomed this step. We take it is a vote of
confidence that prestigious investors were prepared to invest significant sums in our
company in even before the listing took place. This demonstrates that we have suc-
ceeded in communicating the advantages and opportunities inherent in our business
model to the capital market. Following the sale of Munich Re's holding and part of



AV-Z's holding, 100 % of the shares in our company are now free float. according to
the definition used by the Deutsche Borse. Thus Hypo Real Estate Holding is a public
corporation in the truest sense of the word.

We would like to welcome you to the very first interim report of Hypo Real
Estate Group. After the first nine months of 2003, we are able to report that the corpo-
rate group has performed within the range of our expectations overall. We have made
good progress on the planned paring back of the domestic loan portfolio, an activity
we will continue to pursue. Hypo Real Estate Bank International and WiirttHyp have
delivered the kind of positive contributions to net income we have come to expect
from them. All in all, the corporate group recorded a net income before taxes of
€90 million for the first nine months.

A number of important steps have been taken in the third quarter and also in
the first few weeks after the end of the period under review to strategically realign the
structure of the Hypo Real Estate Group and set the stage for future growth:

In July of this year, Hypo Real Estate Bank AG acquired 100% of the shares in West-
falische Hypothekenbank AG (WestHyp). The decision was then made to absorb
WestHyp into Hypo Real Estate Bank AG. The merger and the associated cost reduc-
tions and efficiency improvements are an integral part of the announced restructur-
ing of the domestic loan portfolio. The merger was completed when entered in the
Commercial Register on November 3, 2003.

In August, the holding company increased its participating interest in WiirttHyp by
a further 9% or slightly more to reach 94 %. Already in April of this year, an initial
increase in the interest of around 7 % was completed. The holding now stands at
around 97 %. At an extraordinary general meeting held on October 30, 2003, the
shareholders of WiirttHyp approved the conclusion of a profit-and-loss transfer
agreement with DIA Vermdgensverwaltungs-GmbH, a subsidiary of the holding
company.

FGH-Bank was sold to Netherlands-based Rabobank on October 24. The disinvest-
ment, which takes retroactive effect from January 1, 2003, enables our corporate
group to further sharpen its strategic profile toward large-volume commercial loans.




Following the completed spin-off and the successful start on the stock
exchanges, we can now bring our strengths as an international provider of real estate
finance to bear for the benefit of high-profile, up-market clients. After having to spend
a lot of time dealing with internal issues over the last few months, we are now devot-
ing our full attention to serving our target markets again.

As already communicated on many occasions, the Hypo Real Estate Group is
focusing primarily on international operations. In line with this focus, we have
decided that Hypo International will open an office in Amsterdam to cover the Dutch
market next spring. Preparations to enter the markets in Japan are in full swing. And
the Board of Managing Directors is continuing to negotiate the takeover of HVB's exist-
ing commercial real estate portfolio in the United States. A corresponding memoran-
dum of understanding was already signed in August. We expect the negotiations to
come to a rapid conclusion in the fourth quarter of 2003. Purchasing the existing U.S.
portfolio would represent a significant strengthening of our operations in one of the
key international markets.




Income statement

FROM JANUARY 1TO SEPTEMBER 30, 2003 S T
in € miilions .

h 1/1-9/30/2003

income/expenses

Net interest income 499
Provisions for losses on loans and advances 189
Net interest income after provisions for losses onloans and advances - ' 310

Net commission income o o T Ty
radingproft e ;N
Cenéraladr}{i‘nistrat'i'i/éék’béihis"éisi . o T ‘”1 87
Balance of other operating income/expenses o

Net income from investments ‘

Amartization of goodwil

Béléncéofctherincome/eipyrén's'ésHM:“ " " o o ‘ -35
thereof. ' o ) '

k Résfr*uctu‘ring ex“pelrv{‘sehév" ) ; ] o o ; ) B ) 53
' Additions to festrdcturihg provi%iohs T Ar ‘ k o 'v ; ’ ; T ) ) ) 14
Resulfofgrdinary‘acfivitiési—f'né%frﬁcorgg(‘I‘p‘ss"f?é“fb?e‘ia‘)'(g}”i - - o 90

Taxes onincome R ' 43

Netincome/loss o ' o 7 47

Minority interest T .
Profit/loss ,' ) , R L e 46

Earnings per share (exgl: é?ﬁofﬁiation ofvgérod\}vill“) ing ;
Earningspershareiné A ) ' . o ‘ » 0.34
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Trends in earnings

The Hypo Real Estate Group is being shown at September 30, 2003 without
FGH Bank, which was sold on October 24.

Operating income The operating income of Hypo Real Estate Group has
remained constant during the course of the fiscal year. The total in the third quarter
was slightly higher than that of the second quarter and amounted to € 514 million
in the first nine months of the year.

The decline in net interest income attributable to the sharp reduction in the
portfolio of Hypo Germany was compensated by corresponding gains in the two other
operating units.

Loan-loss pravisions Additions to loan-loss provisions totaling € 189 million
are shown at September 30, 2003 as a prorated net amount of € 345 million after off-
setting the risk cover provided by HVB AG. No specific provisions have been required
at Hypo International to this date. A general provision has been formed as a precau-
tionary measure to match the calculated standard risk costs. Since these expenses are
not tax-deductible, the tax item increased accordingly in the third quarter. Additions
to loan-loss provisions at Wiirtthyp were made according to plan.

Operating profit The operating profit has risen slightly compared with the
first two quarters in the third quarter and amounted to € 138 million at September
30, 2003

Other income and expenses Expenses for restructuring rose €18 million in
the third quarter to reach € 67 million for the first nine months.

Taxes on income Taxes on income increased at an above-average rate in the
third quarter due to the formation of the non-deductible general provision and
amounted to €43 million.
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Trends in the individual segments

INCOME STATEMENT BY SEGMENTS

from January 1to September 30,2003 in € millions

Group other/
consolidation

Inccxm:e/'é)y(pery{ses~ ST
Net interest income T 499 6
Provisions for Iosseson:‘l—cﬁéhs' T
and advances 189 o]
Net interest income after provisions .
for losses on loans and advances 310 6
Net commission incomé o o 14' o
Tragiir{gprofit T ‘A o - o
General administrative expénsgs 187 R 7 '
éala‘nceofotheroperatihg T et e e
income/expenses 3 1
OApe’ratingbresuIt B ‘ T 1387 T o
Net i'ncbvrinehfrc')rn":n vir;ves'tmé'nAts' .~V1J3A
Amortization ofgoodwil o

Balance of other income/expenses =35
therﬁ:of:t S T V o )

" Restructuring expenses 53

" Additions to restructuring prquv'i‘sﬂiavr{s oy T

Result of ordinary activities ' ' o

net income/loss before taxes 90 23
7t

Hypo WiirttHyp
International

1_65 ‘ 81

30 1%

H}pt;

. VDeAuAtsdll;nd
307

143

16e
7—8
.
34
.}1.4
_,_‘58
L P

..38



Segment reporting

Hypo International With net income before taxes of € 64 million, the Hypo
[nternational segment is within the budgetary framework set.

The commercial operations of Hypo Real Estate Bank International (Hypo
International) were adversely affected by the complex spin-off process from HVB in
the first nine months 2003, and particularly in the third quarter. The capacities tied
up in these activities meant that market opportunities could not be exploited with
the kind of consistency that is normally demonstrated.

At €29 million, net commission income remained below plan, for instance, as
the fees and commission earned on new business failed to reach the usual levels. Net
interest income was also slightly below plan, at € 105 million.

At the same time, developments on the cost side were positive, with general
administrative expenses amounting to only € 40 million in the period from January to
September, thus totaling less than originally planned.

In line with the successtul business model and the strict risk standards of Hypo
International, no write-downs on individual commitments were required in the first
nine months. The stated additions to loan-loss provisions of € 30 million relate exclu-
sively to the prorated total of the general risk provision planned for the year as a
whole amounting to €40 million.

WiirttHyp WirttHyp generated a solid profit in the first nine months of 2003.
Net interest income totaled € 81 million. Additions to loan-loss provisions totaled
€16 million in the nine-month period. General administrative expenses totaled
€22 million. WiirttHyp recorded a net income before taxes of €41 million for the first
nine months.



Hypo Germany Hypo Germany has made good progress with the planned
reduction of its loan portfolio. At the end of September 2003, the constantly declining
credit volume (including municipal loans) totaled € 82 billion after € 89 billion at
December 31, 2002,

The scheduled paring back of the loan portfolios inevitably resulted in lower
interest income. Net interest income totaled €307 million in the first nine months.
Additions to loan-loss provisions are shown at € 143 million; this total includes the
risk shelter provided by HVB totaling € 345 million on a prorated basis.

At €118 million, the general administrative expenses of Hypo Germany
remained within the budgetary framework in the first nine months. The fact that
the effects arising from the ongoing job cuts will not be visible in the form of lower
personnel expense before the next few quarters needs to be taken into account in
this respect.

The additions to restructuring provisions totaling € 14 million reflect provi-
sions for severance payments. Furthermore, restructuring expenses totaling €41 mil-
lion accrued during the nine-month period. The special depreciation charge taken
on the existing computer system were the main item here.

Hypo Germany recorded a loss before taxes of € 38 million for the first nine
months of 2003, taking into account the prorated utilization of the risk shelter pro-
vided by HVB.



Balance sheet

" AS OF SEPTEMBER 30,2003 S
in € milfions

Assété '

Cash reserve

Placements wit h; and }(;a ns andédva nces té, ofhe‘r ba n'l&s ‘

thereof:

Real estate loans ]
Public sector loans
Loans ind advances to c’iist.ormer;‘si '
thereaf: it mowmme e
" Real estate loans B
Publicsectorloans )
Provisions for losses on loans and védvancés“: '
lnve's{mer‘\ts: S R
Pibbertyv,‘plant and équipmeﬁt o
Intangible assets “ )
Otherassets ‘ i
Tax assets o i
Total assets ’

[of

9/30/2003

s
27,864

322
18,588

87300

54,958
30527

» ;—1,618
8

5562

2883

o 160,908




AS OF SEPTEMBER 30, 2003 T
in € milliens
Liabﬂities

Débositsufrorr‘l other bénk's" A ‘

Amounts qwed to other de;ﬁositorqér

Promissory notes and other liabilities evidenced by paper

thereof:

Mortgage bonds‘(ﬁji:dt“ﬁéke»hbfandbfie?é} '

Public sector bonds (Offenthclje le’?'ndbriefe)
Ergvisions
Other liabilities
Tax liabilities
Subordlnatgq %apital :
Minarity interest
Sha reholdkers'kgquity
Subscribed capital

Additional paid-in capital
Retained earnings o

CHya'n’gein valuation of financial instruments

Profit/loss (1/1—9\/36/26‘0_3)‘“ »

Total shareholders’ ;quity and liabilities

160,908
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Cash flow statement

" CASHFLOW STATEMENT ‘ T
in € miitions

Cash and cash eﬂvquiwvalent§ at Jaﬁu;;§} -

Eguéh'flé\)yfrq‘rﬁ@)pwejrartinvg aéti'\;ities‘ ’ T -
Cash flow from invéstir?g a'ét‘i\;/i‘t‘i’ésV I .

Cash flow from financing activities o }

Effect fom exchange rate changes B
:Cashyand.caghy eq‘uivalentswgt §e;€éﬁ;éz;:§'g o - )

2|

‘2003
14

-3754

350

3355

65
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Number of employees

NUMBER OF EMPLOYEES AT SEPTEMBER 30, 2003

Hypo Real Estate Holding AG

Hypo Real Estate Bank Inter—ﬁatlgﬁérN o
Wiirttembergische Hypothekenbank AG
Hypo Real Estatfs Bank AG (Deu‘fgéijulgvﬁdy ) o

Hypo Real Estate Group

[

‘9130/2‘603 ‘
34
251
' 176
1,042
' 1,503




Notes to the income statement

(1) OPERATING INCOME

in € millions

Net interest income

Net cém}nissibn'income

fradingéroﬂi o ’

Balance of other opér;ting:iﬁgé}ﬁ;é?é);ypéﬁsésky '
Total B S

"{2) PROVISIONS FOR LOSSES ON LOANS AND ADVANCES

in € millions

Additions ’ ’

“Write—downé onloans and éa'Végﬁéés: o
Provisions for éuarahteés and indemnities

Reversals - '

. Write«do‘whs’on loans and advances
‘P;ovisiohs for guaranfees and indemnities

Payments received for written-off loans

Total “ ‘

" "Net of risk sheiter provided by Hva totaling €345 millions on a prova(e’d basis.
" (3) GENERAL AND ADMINISTRATIVE EXPENSES
in € millions

Personnel expense
Other administrative exbensés

Depreciation and amorization on property, plant and equipment, and other assets ‘

Total

[14}

1/1—9/3olzoo§ ’

1/1-9/30/2003
T 206
206

1/1~9‘/30/2<)o§

100
72
15

187



{4) BALANCE OF OTHER OPERATING INCOME/EXPENSES

in € millions

Other operating income
Other bpe}ating Vexpenses‘ o

Balance of other operating income/expenses

" {5) BALANCE OF OTHER INCOME/EXPENSES

in € millions

Otherincome
Other eipenses
thereof: N
* Restructuring expenses

“A'dvd'yi;cions to restructurmg p;;vnsaons o
Balance of othéri‘nconie/exp‘er’\uses o

{6) TAXES ON INCOME

- in € milliens

Actual taxes
Deferred taxes
Total

f1sf

1/1-9/30/2003
18
7
1

v1/1’-g'/3'6/z<';o.3_ R

3
70

8
1
-35

i 1/1—9/30/2003 i

51
-
43



Notes to the balance sheet

" (7Y LENDING VOLUME T B
in-€ millions
A - . TS 0ia003 |
Credits and!ﬂoags_ﬁbb‘cherbahks o o o v ‘, 19,854
Credits and loans to customers 87,300
VCon‘tingénflia'bi!ities o » 5,847
otal - - . oo
(8) CONTINGENT LIABILITIES AND OTHER COMMITMENTS
in € millions
h ) i ) A élao/zooé'
Contingent iabilities™ B ¥ Y%
guarantees and indemnity agreement 5.847
Other commitmenits o T S ‘ 2,254
deet . L . e meea
irrevacable credit commitments o S 2,253
el S - = e e
" "The contingent liabilities are offset by equlvalent contingent claims. :

16}




Quarterly report

INCOME STATEMENT FROM JULY 1 TO SEPTEMBER 30, 2003

in € miltions

T ) B 711-9/30/2003
Iﬁi:o-fr‘ie/expenses ) I
Netmterestmcome e T T g
Prowsmnsfor Iosses on loans and advances ' o o e T 59
Net mterestmcome after provnsuons forlossés onloans and advances o T ME;
Netcommwsmnmcomeﬁ ’ . 0
Tradmg profit. R B B
Generaiadmlmstratwe expenses ) i S N 7
Bafance ofotheroperatmgmcome/expenses - _' o ] ‘ ‘ ‘ 6
Operatmg result S . | — ___ L : .._....__.;7. |
Netincome from investments g
Amortization of goodwill o R N o
Balahcéofotherincome/'expyenées o —158
thereof: T
Restructurmg expenses o o D f , S ,7 ' , 4
Additions to restructurmg provisions o . o - B!
Result ofordmaryactmtles netlncomeilossheforetaxes ST ST 24

h7i




Executive boards of Hypo Real Estate Holding AG

Board of Managing Directors
Georg Funke, Chairman
Johann Berger

Dr. Paul Eisele

Dr. Markus Fell

Frank Lamby

Supervisory Board

Kurt F. Viermetz, Chairman

Dr. Ferdinand Graf von Ballestrem
Dr. Gotz Wricke
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Hypo Real Estate Group addresses

Hypo Real Estate Holding Ac
Unsoldstr. 2

80538 Munich

Germany

Telephone +49(0) 892030 07-0
Fax +49{0) 89 20 30 07-783
info@hyporealestate.com

Hypo Real Estate Bank International
4 Harbourmaster Place
1FSC Dublin 1

Ireland
Telephone +353 1 60 54-100
Fax +353 1 6054-105

marketing@hypointernational.com

Amsterdam location
Mabile +49(0) 1728343355
Mobile +49(0) 171 162 85 30

London location

Hypo Real Estate Capital Ltd.
110 Cannon Street

London EC4N 6EW

GB

Telephone +44 207 573-82 12
Fax +44 207 626-53 22

Luxembourg location

Pfandbrief Bank International S.A.
4. rue Alphonse Weicker

2721 Luxembourg

Luxembourg

Telephone +352 26 41-47 00

Fax +352 26 41-47 99

Madrid location

Hypo Real Estate Capital Iberia S.L.
Paseo de Recoletos, 3—4°

28004 Madrid

Spain
Telephone +34 91 59 50-420
Fax +34 915329748

Milan location

Hypo Real Estate Capital Italia S.p.A.

C.s0 Vittorio Emanuele I1, 378
20122 Milano

Italy
Telephone +39 02 76 383-1
Fax +3902 76 383-870

Munich location

Hypo Real Estate Bank International
Germany/CEE branch

Unsoldstr. 2

80538 Munich

Germany

Telephone +49 {0) 89 25 55 20-0
Fax +49 (0) 89 25 55 20-209

New York location

Hypo Real Estate Capital Corporation
622 Third Avenue

New York, NY 10017-6707

UsAa
Telephone +1 212 671-63 00
[Fax +1212671-6402

Paris location

Hypo Real Estate Capital Fance S.A.
38, avenue de 1'Opéra

75002 Paris

France
Telephone +33 1 53 05 74-00
Fax +33 153 0574-09

Stockholm location

Hypo Real Estate Bank International
Scandinavia branch

Kungsgatan 17

11143 Stockholm

Sweden
Telephone +46 8 53 48 00-70 (switchboard)
Fax +46 8 214417

Tokyo location

Hypo Real Estate Bank International
Representative office Japan
Otemachi 1st Square East Tower 18F
1-5-1 Otemachi, Chiyoda-ku

Tokyo 100-0004

Japan
Telephone +81 (0) 3 32 85-14 40
Fax +81(0) 3 32 85-14 42

Hypo Real Estate Bank AG {Germany)
Von-der-Tann-Str. 2

80539 Munich

Germany

Telephone +49 (0) 89 28 80-0

Fax +49(0) 89 28 80-10 319
info@hyporealestate.de

Wiirttembergische Hypothekenbank ac
Biichsenstr. 26

70174 Stuttgart

Germany

Telephone +49 (0} 711 20 96-0

Fax +49 (0) 711 20 96-345
welcome@wuertt-hyp.de
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Hypo Real Estate Holding AG
Unsoldstr. 2

80538 Munich

Germany

Telephone +49 {0) 89 203007-0
Fax +49 (0) 89 203007-783
www.hyporealestate.com




Hypo [BReal Estate

M- GROUP

Rule 12g3-2(b) File No.
82-34748

Press release

Hypo Real Estate Group books net income before taxes of €90 million
after nine months

Performance as planned _
e Hypo Real Estate Bank AG in Germany has made good progress
with the reduction of its loan portfolio
e New real estate group publishes first interim report
Munich, November 5, 2003 - The Hypo Real Estate Group (HREG), one of
the leading European providers of commercial real estate finance, performed
as planned in the first nine months of 2003. Despite the handicaps relating to
the time-consuming spin-off process from HypoVereinsbank AG (HVB), the

corporate group can report net income before taxes of €90 million after three

quarters. Net income after taxes amounted to €47 million.

The Hypo Real Estate Group emerged at the beginning of October 2003 from
the spin-off of large portions of HVB Group's commercial real estate
business. HREG consists of the non-operational, listed holding company
Hypo Real Estate Holding AG headquartered in Munich and the three
operating units: Hypo Real Estate Bank International headquartered in
Dublin, Wiirttembergische Hypothekenbank AG headquartered in Stuttgart,
and Hypo Real Estate Bank AG Deutschland headquartered in Munich.

The corporate group reported net interest income of €499 million for the first
nine months of 2003. Loan-loss provisions totaled €189 million, while
general administrative expenses reached €187 million. Thus return on equity
at the Hypo Real Estate Group came to 1.5% and the cost-income ratio
totaled 36.4%. On account of the sale of FGH Bank and the paring back of
the loan portfolio maintained by Hypo Real Estate Bank AG in Germany,
total assets declined by more than €15 billion to around €161 billion

compared with the “Hypo Group” segment of HVB at December 31, 2002,

Hypo Reai Estate Group
Presseabteilung
Unsoldstr. 2

80538 Miunchen Enclosure (2)
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"We are satisfied with the results for the first nine months. The Hypo Real
Estate Group has had a good start to its independence,” commented Georg
Funke, the Chairman of the Board of Managing Directors of Hypo Real
Estate Holding AG. "Now we can rapidly found off the organizational
structure of the corporate group. After mastering the complex process of
spinning off from HVB, the principle for us now is to once more devote all

our attention to our customers and the markets," added Funke.

Performance of the three operating units

A major contribution to the success of the Hypo Real Estate Group in the
first nine months of 2003 was provided by Hypo Real Estate Bank
International, where the majority of the corporate group's international real
estate finance activities are pooled. Operating profit totaled €66 million,
while net income before taxes amounted to €64 million, and net interest
income of €105 million was generated. As in the past, no loan-loss
provisions were required for individual commitments again in the first nine
months of the year, documenting the sustained success of the business model
which targets large-volume transactions. General loan-loss provisions of €30
million were formed, however. There was also good news regarding general
administrative expenses, which, at €40 million after the first nine months,

totaled less than originally planned.

Hypo Real Estate Bank AG (Germany) has made good progress with the
reduction of its loan portfolio. At the end of September 2003, the constantly
declining credit volume (including municipal loans) totaled €82 billion

compared with €89 billion at December 31, 2002.

The contribution to profits made by Hypo Germany for the first nine months
of 2003 is affected by the paring back of the portfolio, which inevitably had a
dampening impact on net interest income (€307 million). Taking into account

restructuring expenses notably in the IT division, net losses before taxes

Enclosure (2)
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amounted to €38 million. Additions to loan-loss provisions totaled €143

million, with the bank booking €345 million of the risk shelter provided by

HVB on a prorated basis for the first nine months,

Wiirttembergische Hypothekenbank AG provided a stable contribution to
profits. Net income before taxes totaled €41 million, while net interest
income of €81 million was generated. General administrative expenses

totaled €22 million. Loan-loss provisions amounted to €16 million.

Press contact:
Oliver Gruss

Phone: +49 (0)89 203007 781
Fax: +49 (0)89 203007 772
E-mail:oliver.grusst@hyporealestate.com

Note for editorial offices:

You will find the interim report on the website www.hyporealestate.com.
A telephone conference on the nine-month results with Georg Funke,
the chairman of the Board of Managing Directors of the Hypo Real
Estate Group, and Dr. Markus Fell, CFO, will be held at 11 am today.
We would be happy to supply you with the dial-up number upon
request.

This document does not constitute an offer to sell or a solicitation of an offer
to purchase any securities. Shares of Hypo Real Estate Holding AG will be
distributed only to existing shareholders of Bayerische Hypo- und
Vereinsbank AG (HVB AG) in connection with the spin-off of the
commercial real estate financing business of HVB AG into Hypo Real Estate
Holding AG, and no shares of Hypo Real Estate Holding AG are for sale in
connection with such spin-off or the listing of such shares on the Frankfurt
Stock Exchange.

The securities referred to herein will not be registered under the United
States Securities Act of 1933, as amended, and may not be offered or sold in
the United States or to or for the benefit of United States persons, except
pursuant to an applicable exemption from registration.
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Hypo Real Estate Holding AG
Income Statement from January 1 to September 30, 2003

1/1- 9/30/2003
Income / expenses (in million €)
Net interest income 499
Provisions for losses on loans and advances 189
Net interest income after provisions for losses on loans and 316
advances
Net commission income 14
Trading profit. 0
General administrative expenses 187
Balance of other operating income/expenses 1
Operating result 138
Net income from investments -13
Amortization of goodwill 0
Balance of other income/expenses -35
Thereof. Restructuring expenses 53
Additions to restructuring provisions 14
Result of ordinary activities / net income/loss before taxes . 90
Taxes on income 43
Net income/loss 47
Minority interest -1
Profit/loss 46
in € 1/1- 9/30/2003
Earnings per share (excl. amortization of goodwill) 0.34
Earnings per share 0.34
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Investor Relations Information Ulrich Kern, Head Investor Relations
ulrich kern@hyporealestate.com
Phone: +49-89-203-007-780

Frank Ertz
frank.ertz@hyporealestate.com
Phone: +49-89-203-007-776

Martin Leitgeb
martin.leitgeb@hyporealestate.com
Phone: +49-89-203-007-778

Hypo Real Estate Group books net income before taxes of €90 million after nine
months

¢ Performance as planned

¢ Hypo Real Estate Bank AG in German has made good progress with the
reduction of its loan portfolio

s New real estate group publishes first interim report

Munich, November 5, 2003 - The Hypo Real Estate Group (HREG), one of the leading
European providers of commercial real estate finance, performed as planned in the first nine
months of 2003. The corporate group can report net income before taxes of €90 million
after three quarters, despite the time-consuming spin-off process from HypoVereinsbank

AG. Net income after taxes amounted to €47 million.

The corporate group reported net interest income of €499 million for the first nine months
of 2003. Loan-loss provisions totaled €189 million, while general administrative expenses
reached €187 million. Thus return on equity at the Hypo Real Estate Group came to 1.5%
and the cost-income ratio totaled 36.4%. Total assets declined by more than €15 billion to
around €161 billion compared with the Hypo Group segment of HVB at December 31,
2002, on account of the sale of FGH Bank and the reduction of the loan portfolio
maintained by Hypo Real Estate Bank AG in Germany.

Enclosure (3)
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Performance of the three operating units

A major contribution to the success of the Hypo Real Estate Group in the first nine months
of 2003 was provided by Hypo Real Estate Bank International, where the majority of the
corporate group's international real estate finance activities are pooled. Operating profit
totaled €66 million, while net income before taxes amounted to €64 million, and net interest
income of €105 million was generated. As in the past, no loan-loss provisions were required
for individual commitments again in the first nine months of the year, documenting the
sustained success of the business model which targets large-volume transactions. General
loan-loss provisions of €30 million were formed, however. There was also good news
regarding general administrative expenses, which, at €40 million after the first nine months,

were less than originally planned.

Hypo Real Estate Bank AG (Germany) has made good progress with the reduction of its
loan portfolio. At the end of September 2003, the constantly declining credit volume
(including municipal loans) totaled €82 billion compared with €89 billion at December 31,

2002.

The reduction of the portfolio had a dampening impact on net interest income (€307
million). Taking into account restructuring expenses notably in the IT division, net losses
before taxes amounted to €38 million. Additions to loan-loss provisions totaled €143
million, with the bank booking €345 million of the risk shelter provided by HVB AG on a

prorata basis for the first nine months.

Wiirttembergische Hypothekenbank AG provided a stable contribution to profits. Net
income before taxes totaled €41 million, while net interest income of €81 million was
generated. General administrative expenses remained roughly constant at €22 million,

Loan-loss provisions amounted to €16 million.

You will find the interim report on the website www.hyporealestate.com,

Enclosure (3)
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Income Statement from January 1 to September 30, 2003
1/1- 9/30/2003
Income / expenses (in million €)
Net interest income 499
Provisions for losses on loans and advances 189
Net interest income after provisions for losses on loans and 310
Advances
Net commission income 14
Trading profit. 0
General administrative expenses 187
Balance of other operating income/expenses 1
Operating resuit 138
Net income from investments -13
Amortization of goodwill 0
Balance of other income/expenses -35
Thereof. Restructuring expenses 53
Additions to restructuring provisions 14
Result of ordinary activities / net income before tax 920
Taxes an income 43
Profit after tax 47
Minority interest -1
Net Profit 46
in€ 1/1- 9/36/2003
Earnings per share (excl. amortization of goodwill) 0.34
Earnings per share 0.34

This message and its contents and/or attachments do not constitute an offer to sell or a solicitation of an offer to
purchase any securities. This message is being furnished to you solely for your information and may not be
reproduced or redistributed to any other person.

Statements made in this publication regarding our intentions, expectations, beliefs or predictions are forward-
looking statements. They are based on information, plans, estimates and projections available to us when we
made the publication available publicly and therefore we undertake no obligation to update any of our statements
because of new information or future events. There are many important factors which could cause actual results to
differ materially from those contained in any forward-looking statement. Such factors include conditions in the
financial markets from which we derive a substantial portion of our trading revenues, governmental and regulatory
frends and legislative developments, competitive pressures, potential defaults of borrowers or trading
counterparties, reliability of our risk management policies, procedures and methods, management changes and
changes to our business group.

The securities referred to herein will not be registered under the United States Securities Act of 1933, as
amended, and may not be offered or sold in the United States or to or for the benefit of United States

persons, except pursuant to an applicable exemption from registration.

Enclosure (3)



Hypo Real Estate Holding Page 1 of 1

Rule 12g3-2(b) File No
82-34748

Home Disclaimer | Jobs & Careers | Contact | German Version

Hypo |mReal Estate

HOLDING

| Press 05.11.2003 - Ad hoc notice: Hypo Real Estate Group books net income
Press Releases before taxes of EUR 90 million after nine months Contact
Reports & Financial Data Despite the handicaps relating to the spin-off process from Oliver Grul
Speeches HypoVereinsbank (HVB), the Hypo Real Estate Group, one of the leading Ph.: +49 (0) 89/
Press Events European providers of commercial real estate finance, achieved net Fax: +49 (0) 89.
Images income before taxes of EUR 20 million in the first nine months of 2003. Net presse@hypore
o Contact income after taxes totaled EUR 47 million. The corporate group has

generated a pre-tax profit of EUR 24 million for the third quarter. All in all,
the corporate group has thus performed as planned.

Net interest income totaled EUR 499 million in the first nine months.
Additions to loan-loss provisions amounted to EUR 189 million, General
administrative expenses reached EUR 187 million. Thus return on equity at
the Hypo Real Estate Group came to 1.5% and the cost-income ratio
totaled 36.4%.

On account of the sale of FGH Bank and the paring back of the loan
portfolio maintained by Hypo Real Estate Bank AG in Germany, total assets
declined by more than EUR 15 billion to reach around EUR 181 billion at
September 30, 2003 compared with the Hypo Group segment of HVB at
December 31, 2002.

Hypo Real Estate Bank International reported net income before taxes of
totaling EUR 64 million. As in the past, no loan-loss provisions were
required for individual commitments again in the first nine months of the
year. General loan-loss provisions of EUR 30 million were formed,
however.

The contribution to profits provided by Hypo Real Estate Bank AG
(Germany) for the first nine months is affected by the paring back of the
loan portfolios (including municipal foans) from EUR 89 billion to EUR 82
billion. Taking into account restructuring expenses notably in the IT division,
net losses before taxes amounted to EUR 38 million. Loan-loss provisions
totaled EUR 143 million, with the bank booking EUR 345 miliion of the risk
shelter provided by HVB on a prorated basis for the first nine months.

Wirttembergische Hypothekenbank recorded net income before taxes of
EUR 41 million.

imprint | Privacy | Legal Notice © Hypo Rea
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Press release

Hypo Real Estate Bank International appoints Matthew Webster as

head of Real Estate Securitisation

Munich/Dublin/London 31* October 2003: Matthew A. Webster has been
appointed as head of Real Estate Securitisation of Hypo Real Estate Bank
International. Webster (37) joins the bank with a strong pedigree in
Investment Banking. In his new position he will be responsible for all
European and US securitisation issues. He reports directly to Eckehard
Dettinger-Klemm, a member of the board of managing directors of the bank

who is responsible for Treasury and Capital Markets.

Prior to joining Hypo Real Estate Bank International, Webster spent three
years with Morgan Stanley, During this time he led the team that structured
and securitised a £ 531 million HoteloC transaction, globally the largest
single operator hotel transaction. Before joining Morgan Stanley Webster
worked with Fitch IBCA Limited (London and New York City) and Capital
Re Corp.

Eckehard Dettinger-Klemm commented: “We are very happy that Matthew
has joined the team in London. His experience and technical expertise make
him ideal for this position within the bank. He will add considerable value to
our business in the future”. Matthew Webster added: “Hypo Real Estate
Bank International has a strong base from which to expand its business and |
look forward to tackling the major challenges and opportunities that this role

will bring”.

Press contact:

Oliver Gruss

Phone: +49 (0)89 203007 781

Fax: +49 (0)89 203007 772
E-mail:oliver.gruss@hyporealestate.com

Hypo Real Estate Group
Press Department
Unséldstr. 2
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Notes to Editors:

The Hypo Real Estate Group (HREG) is one of the biggest providers of
commercial real estate finance in Europe. At the same time, neither private
residential construction loans nor public sector finance (municipal loan
operations) form part of its business.

HREG consists of a listed (Frankfurt and Vienna), non-operating holding
company, Munich-based Hypo Real Estate Holding AG, and three operating
units: Hypo Real Estate Bank International headquartered in Dublin,
Wurttembergische Hypothekenbank AG (WiirttHyp) headquartered in
Stuttgart, and Hypo Real Estate Bank AG Deutschland headquartered in
Munich (including Westfilische Hypothekenbank, which is to be absorbed
into Hypo Real Estate Bank AG).

The new bank's business model has a cash flow orientation and is
transaction-driven. This means that each transaction is considered and
approved individually. There are no generalized statements about industries,
sites, or locations. The focus is on yield and risk management, with market
share and volume taking a backseat.

For further information: www.hyporealestate.com.

This document does not constitute an offer to sell or a solicitation of an offer to
purchase any securities. Shares of Hypo Real Estate Holding AG will be distributed
only to existing shareholders of Bayerische Hypo- und Vereinsbank AG (HVB AG)
in connection with the spin-off of the commercial real estate financing business of
HVB AG into Hypo Real Estate Holding AG, and no shares of Hypo Real Estate
Holding AG are for sale in connection with such spin-off or the listing of such shares
on the Frankfurt Stock Exchange.

The securities referred to herein will not be registered under the United States
Securities Act of 1933, as amended, and may not be offered or sold in the United
States or to or for the benefit of United States persons, except pursuant to an
applicable exemption from registration.
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Publication of notification by Hypo Real Estate Holding AG pursuant to section 25 paragraph
1 and 2 German Securities Trading Act (WpHG) in Borsen-Zeitung (authorized journal for
the publication of mandatory stock exchange announcements, Germany) and Wiener Zeitung-
Amtsblatt (authorized journal for the publication of mandatory stock exchange
announcements, Austria) as of October 30, 2003:

“We, Privatstiftung zur Verwaltung von Anteilsrechten, Landstrasser Hauptstrasse 1, 1030
Vienna, should hereby like to inform you pursuant to section 21 paragraph la German
Securities Trading Act (WpHG) that on October 6, 2003 our percentage holding of the voting
rights in Hypo Real Estate Holding AG amounted to 5.27%, to be counted as attributable to us
pursuant to section 22 paragraph 1 sentence 1 German Securities Trading Act (WpHG).

We should hereby like to inform you pursuant to section 21 paragraph 1 German Securities
Trading Act (WpHG) that on October 8, 2003 our percentage holding of the voting rights in
Hypo Real Estate Holding AG fell short of the threshold of 5% and now stands at 4.29%.

Of this 4.29% of the voting rights are to be counted as attributable to us pursuant to section 22
paragraph 1 sentence 1 German Securities Trading Act (WpHG).”

In accordance with section 25 paragraph 1 German Securities Trading Act (WpHG) Enclosure (6)
Hypo Real Estate Holding AG published the notification in the German language. Page 1 of 1
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Press release

Hypo Real Estate Group sells FGH Bank to Rabobank as trailed —

Hypo Real Estate Bank International sets up Amsterdam office

Munich, October 24 2003: The Hypo Real Estate Group has just completed
the sale of Utrecht-based FGH Bank to Netherlands-based Rabobank as
planned. The purchase contract, which was signed in Utrecht today, calls for
the transaction to take retroactive effect to January 1, 2003. The two parties
had already agreed on the sale in a letter of intent dated July 22, 2003. The

purchase price totals €415 million.

"With the sale of FGH Bank, we're further sharpening the profile of the new
Hypo Real Estate Group. We're targeting higher volume commercial real
estate loans, whereby our business model has a cash flow orientation and is
transaction-driven," explains Georg Funke, chairman of Hypo Real Estate
Holding AG's Board of Managing Directors. "The Netherlands remains an
attractive market for the Hypo Real Estate Group, where the corporate group

will be represented by an office in Amsterdam," continues Funke.

This new office headed by Armin Grasshoff and Erich Wagenlehner is
scheduled to open in spring 2004, starting out with a workforce of around
ten. The range of services it provides will cover advice, structuring and
finance for commercial real estate projects primarily in the fields of office,

retail and logistics, and the execution of portfolio transactions.

The Hypo Real Estate Group (HREG) is one of the biggest providers of
commercial real estate finance in Europe. At the same time, neither private
residential construction loans nor public sector finance (municipal loan
operations) form part of its business. HREG consists of a listed, non-
operating holding company, Munich-based Hypo Real Estate Holding AG,
and three operating units: Hypo Real Estate Bank International
headquartered in Dublin, Wiirttembergische Hypothekenbank AG (WiirttHyp)

Hypo Real Estate Group
Press Department
[L)Jnstildstr, 2

-80538 Munich
Enclosure (7)
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headquartered in Stuttgart, and Hypo Real Estate Bank AG Deutschland
headquartered in Munich (including Westfalische Hypothekenbank, which is
to be absorbed into Hypo Real Estate Bank AG). The new bank's business
model has a cash flow orientation and is transaction-driven. This means that
each transaction is considered and approved individually. There are no
generalized statements about industries, sites, or locations. The focus is on
yield and risk management, with market share and volume taking a backseat.

Utrecht-based FGH Bank N.V. specializes in financing the construction of
commercial and residential properties in the Netherlands. At June 30, 2003,
the bank had total assets of around €4.25 billion and equity capital of €345
million. It employs ca. 150 people working out of offices, besides Utrecht, in
the Dutch cities of Amsterdam, Arnhem, The Hague, Eindhoven, Groningen,
Maastricht, and Rotterdam.

Press contact:

Oliver Gruss

Phone: +49 (0)89 203007 781

Fax: +49 (0)89 203007 772
E-mailipliver.gruss@hyporealestate.com

This document does not constitute an offer to sell or a solicitation of an offer to
purchase any securities. Shares of Hypo Real Estate Holding AG will be distributed
only to existing shareholders of Bayerische Hypo- und Vereinsbank AG (HVB AG)
in connection with the spin-off of the commercial real estate financing business of
HVB AG into Hypo Real Estate Holding AG, and no shares of Hypo Real Estate
Holding AG are for sale in connection with such spin-off or the listing of such shares
on the Frankfurt Stock Exchange.

The securities referred to herein will not be registered under the United States
Securities Act of 1933, as amended, and may not be offered or sold in the United

States or to or for the benefit of United States persons, except pursuant to an
applicable exemption from registration.
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Publication of notification by Hypo Real Estate Holding AG pursuant to section 25 paragraph
1 and 2 German Securities Trading Act (WpHG) in Borsen-Zeitung (authorized journal for
the publication of mandatory stock exchange announcements, Germany) and Wiener Zeitung-
Amtsblatt (authorized journal for the publication of mandatory stock exchange
announcements, Austria) as of October 16, 2003:

“We, MEAG MUNICH ERGO Kapitalanlagegesellschaft mbh, Oskar-von-Miller-Ring
18, 80333 Munich, should hereby like to inform you pursuant to section 21 paragraph la
German Securities Trading Act (WpHG) that on October 2, 2003 our percentage holding
of the voting rights in Hypo Real Estate Holding AG exceeded the threshold of 5% and
now stands at 5.94%.

Of this 5.93% of the voting rights are to be counted as attributable to us pursuant to
section 22 paragraph 1 sentence 1 number 6 German Securities Trading Act (WpHG) and
0.01% of the voting rights are deemed for the purposes of section 21 paragraph 1 German
Securities Trading Act (WpHG) pursuant to section 10 paragraph 1a sentence 2 German
Investment Companies Act (KAGG) to be the voting rights of MEAG MUNICH ERGO
Kapitalanlagegesellschaft mbh.”

“We, MEAG MUNICH ERGO Kapitalanlagegesellschaft mbh, Oskar-von-Miller-Ring
18, 80333 Munich, should hereby like to inform you pursuant to section 21 paragraph [
German Securities Trading Act (WpHG) that on October 8, 2003 our percentage holding
of the voting rights in Hypo Real Estate Holding AG fell short of the threshold of 5% and
now stands at 0.03%.

Of this 0.02% of the voting rights are to be counted as attributable to us pursuant to
section 22 paragraph 1 sentence 1 number 6 German Securities Trading Act (WpHG) and
0.01% of the voting rights are deemed for the purposes of section 21 paragraph 1 German
Securities Trading Act (WpHG) pursuant to section 10 paragraph la sentence 2 German
Investment Companies Act (KAGG) to be the voting rights of MEAG MUNICH ERGO
Kapitalanlagegesellschaft mbh.”

In accordance with section 25 paragraph 1 German Securities Trading Act (WpHG) Enclosure (8)
Hypo Real Estate Holding AG published the notification in the German language. Page 1 of 1
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Publication of notification by Hypo Real Estate Holding AG pursuant to section 25 paragraph
1 and 2 German Securities Trading Act (WpHG) in Bérsen-Zeitung (authorized journal for
the publication of mandatory stock exchange announcements, Germany) and Wiener Zeitung-
Amtsblatt (authorized journal for the publication of mandatory stock exchange
announcements, Austria) as of October 16, 2003:

“We, Muenchener Riickversicherungs-Gesellschaft Aktiengesellschaft, Koniginstrasse
107, 80802 Munich, should hereby like to inform you pursuant to section 21 paragraph la
German Securities Trading Act (WpHG) that on October 2, 2003 our percentage holding
of the voting rights in Hypo Real Estate Holding AG exceeded the threshold of 5%, 10%
and 25% and now stands at 26.3%.

Of this 16.1% of the voting rights are to be counted as attributable to us pursuant to
section 22 paragraph 1 sentence 1 number 1 German Securities Trading Act (WpHG).

We should hereby like to inform you on behalf of ERGO Versicherungsgruppe AG,
Victoriaplatz 2, 40198 Duesseldorf, pursuant to Article 24 German Securities Trading Act
(WpHG) in accordance with section 21 paragraph 1a and section 22 paragraph 1 sentence
1 number 1 German Securities Trading Act (WpHG) that on October 2, 2003 its
percentage holding of the voting rights in Hypo Real Estate Holding AG exceeded the
threshold of 5% and 10% and now stands at 16.0%. Of this 16.0% of voting rights are to
be counted as attributable to this company pursuant to section 22 paragraph 1 sentence 1
number 1 German Securities Trading Act (WpHG)

We should hereby like to inform you on behalf of VICTORIA Lebensversicherung AG,
Victoriaplatz 1 and 2, 40198 Duesseldorf, pursuant to Article 24 German Securities
Trading Act (WpHG) in accordance with section 21 paragraph 1a German Securities
Trading Act (WpHG) that on October 2, 2003 its percentage holding of the voting rights
in Hypo Real Estate Holding AG exceeded the threshold of 5% and now stands at 5.5%.

We should hereby like to inform you on behalf of Hamburg-Mannheimer Versicherungs-
AG, Ueberseering 45, 22297 Hamburg, pursuant to Article 24 German Securities Trading
Act (WpHG) in accordance with section 21 paragraph 1a German Securities Trading Act
(WpHG) that on October 2, 2003 its percentage holding of the voting rights in Hypo Real
Estate Holding AG exceeded the threshold of 5% and now stands at 6.4%.

“We, Muenchener Riickversicherungs-Gesellschaft Aktiengesellschaft, Kéniginstrasse
107, 80802 Munich, should hereby like to inform you pursuant to section 21 paragraph 1
German Securities Trading Act (WpHG) that on October 8, 2003 our percentage holding
of the voting rights in Hypo Real Estate Holding AG fell short of the threshold of 25%,
10% and 5% and now amounts to less than 0.01%, to be counted as attributable to us
pursuant to section 22 paragraph 1 sentence | German Securities Trading Act (WpHG).”

In accordance with section 25 paragraph 1 German Securities Trading Act (WpHG) Enclosure (9)
Hypo Real Estate Holding AG published the notification in the German language. Page 1 of 2
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We should hereby like to inform you on behalf of ERGO Versicherungsgruppe AG,
Victoriaplatz 2, 40198 Duesseldorf, pursuant to Article 24 German Securities Trading Act
(WpHG) 1n accordance with section 21 paragraph 1 and section 22 paragraph 1 sentence 1
number 1 German Securities Trading Act (WpHG) that on October 8, 2003 its percentage
holding of the voting rights in Hypo Real Estate Holding AG fell short of the threshold of
10% and 5% and now amounts to less than 0.01%, to be counted as attributable to this
company pursuant to section 22 paragraph 1 sentence 1 German Securities Trading Act
(WpHG).

We should hereby like to inform you on behalf of VICTORIA Lebensversicherung AG,
Victoriaplatz 1 and 2, 40198 Duesseldorf, pursuant to Article 24 German Securities
Trading Act (WpHG) in accordance with section 21 paragraph 1 German Securities
Trading Act (WpHG) that on October 8, 2003 its percentage holding of the voting rights
in Hypo Real Estate Holding AG fell short of the threshold of 5% and now amounts to
less than 0.01%.

We should hereby like to inform you on behalf of Hamburg-Mannheimer Versicherungs-
AG, Ueberseering 45, 22297 Hamburg, pursuant to Article 24 German Securities Trading
Act (WpHG) in accordance with section 21 paragraph 1 German Securities Trading Act
(WpHG) that on October 8, 2003 its percentage holding of the voting rights in Hypo Real
Estate Holding AG fell short of the threshold of 5%. Stockholdings of voting right shares
are currently no longer held by this company.”

In accordance with section 25 paragraph 1 German Securities Trading Act (WpHG) Enclosure (9)
Hypo Real Estate Holding AG published the notification in the German language. Page 2 of 2
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Publication of notification by Hypo Real Estate Holding AG pursuant to section 25 paragraph
1 and 2 German Securities Trading Act (WpHG) in Bérsen-Zeitung (authorized journal for
the publication of mandatory stock exchange announcements, Germany) and Wiener Zeitung-
Amtsblatt (authorized journal for the publication of mandatory stock exchange
announcements, Austria) as of October 16, 2003:

“We, AV-Z Kapitalgesellschaft GmbH, Noerdliche Muenchner Strasse 28, 82031 Gruenwald,
should hereby like to inform you pursuant to section 21 paragraph la German Securities
Trading Act (WpHG) that as of October 6, 2003 our percentage holding of the voting rights in
Hypo Real Estate Holding AG amounted to 5.27%.

We should hereby like to inform you pursuant to section 21 paragraph 1 German Securities
Trading Act (WpHG) that on October 8, 2003 our percentage holding of the voting rights in
Hypo Real Estate Holding AG fell short of 5% and now stands at 4.29%.

BaFin (The Federal Financial Services Supervisory Authority, Germany) as well as our
controlling company “Privatstiftung zur Verwaltung von Anteilsrechten” were informed
accordingly.”

In accordance with section 25 paragraph 1 German Securities Trading Act (WpHG) Enclosure (10)
Hvpo Real Estate Holding AG published the notification in the German language. Page 1 of 1
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Kurt E. Viermetz, chairman of the supervisory board of the Hypo Real
Estate Holding AG, purchased on 6th of October 2003 in accordance with §
15 a WpHG (Securities Trade Act) 10,000 shares of the Hypo Real Estate
Holding AG (Securities ID number 802 770, ISIN DE 000802 770 7) at a
price of 11.2725 € per share. It concerns shares with a calculated par value
of 3.00 € per share.
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Notification of BaFin (The Federal Financial Services Supervisory Authority, Germany)
pursuant to articles 21 and 22 German Securities Trading Act as of October 6, 2003:

“We, Hypo Real Estate Holding AG, Unsoeldstrasse 2, 80538 Munich, should hereby like to
inform you pursuant to sections 21 and 22 German Securities Trading Act (WpHG) that as a
consequence of the spin-off by way of founding a new company from Bayerische Hypo- und
Vereinsbank Aktiengesellschaft on September 29, 2003 Hypo Real Estate Holding AG
became sole shareholder of DIA Vermdgensverwaltungs-GmbH. DIA GmbH is to be counted
as a wholly owned subsidiary of Hypo Real Estate Holding AG.

We should hereby like to inform you that on September 29, 2003 the share of voting rights in
Wiirttembergische Hypothekenbank held by DIA Vermdgensverwaltungs-GmbH exceeded
the threshold of 75% and now stands at 93.77%.

Of this 93.77% of the voting rights are to be counted as attributable to Hypo Real Estate
Holding AG pursuant to section 22 paragraph 1 number 1 German Securities Trading Act
(WpHG).”

In accordance with section 25 paragraph 1 German Securities Trading Act (WpHG) Enclosure (12)
Hypo Real Estate Holding AG published the notification in the German language. Page 1 of 1
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Press release

Capital market debut: Hypo Real Estate Holding AG takes to the
trading floor

e First trading day for shares of new European
real estate finance provider

¢ Spin-off from HVB Group completed

Munich, October 6, 2003: The tickers at the Frankfurt and Vienna stock
exchanges are displaying a new highlight. As of this Monday morning, the
share of the new Hypo Real Estate Holding AG is listed for the first time on
these two stock exchanges. Effective immediately, investors can buy shares
in one of Europe's leading providers of commercial real estate financing. The
listing (prime standard) covers a total of approximately 130.4 million
ordinary bearer shares. The new share opened in Frankfurt at € 11.25. In
addition, two million profit participating certificates will be traded in general

standard trading (Frankfurt).

Hypo Real Estate Group emerged from the spin-off of large portions of the
commercial real estate financing business of HVB Group. Today's new
listing represents the final step for completion of the spin-off. HVB Group
shareholders automatically received one share of the new Hypo Real Estate
Holding AG for every four HypoVereinsbank AG shares in their custody
accounts. Shares were not offered at the time of the spin-off. Consequently

there was no offering period with a fixed share price.

“Hypo Real Estate Group presents an attractive investment opportunity. We
have a profitable business model with a proven track record over a period of
years for large-volume commercial real estate finance transactions,” said

Georg Funke, the Chairman of the Board of Managing Directors of Hypo
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Real Estate Holding AG. “The investor who believes in the prospects of a
solid, highly advanced business model — that is the target investor for the
new Group. In the medium to long term I am very optimistic about the

performance of the share,” added Funke.

Hypo Real Estate Group (HREG) is one of Europe’s largest providers
of commercial real estate financing. However, neither the private
residential mortgage business nor public-sector lending are included
in its core business activities. HREG consists of the non-operational,
listed holding company Hypo Real Estate Holding AG, domiciled in
Munich, and three operational business units: Hypo Real Estate Bank
International with headquarters in Dublin, Wurttembergische
Hypothekenbank AG (WiirttHyp) with headquarters in Stuttgart and
Hypo Real Estate Bank AG Deutschland domiciled in Munich
(including Westfélische Hypothekenbank, which will be merged into
Hypo Real Estate Bank AG).

The new bank’s business mode! is cash-flow oriented and transaction
controlled. That means that every transaction is considered
individually and accepted or rejected on its own merits. There are no
fixed rulings on industries, sites or real estate locations. Profitability
and risk management take precedence; market share considerations
and market volume play a subordinate role.

Press contact:

Oliver Gruss

Fon: +49 (0)89 203007 781

Fax: +49 (0)89 203007 772
E-Mail:oliver.grussicphyporealestate.com

This document does not constitute an offer to sell or a solicitation of an offer
to purchase any securities. Shares of Hypo Real Estate Holding AG will be
distributed only to existing shareholders of Bayerische Hypo- und
Vereinsbank AG (HVB AG) in connection with the spin-off of the
commercial real estate financing business of HVB AG into Hypo Real Estate
Holding AG, and no shares of Hypo Real Estate Holding AG are for sale in
connection with such spin-off or the listing of such shares on the Frankfurt
Stock Exchange.

The securities referred to herein will not be registered under the United
States Securities Act of 1933, as amended, and may not be offered or sold in
the United States or to or for the benefit of United States persons, except
pursuant to an applicable exemption from registration.
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