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Conference Call Details

| Date and Time: November 10, 2004 starting at 14:00 CET

| You can participate dialling:
+ 49 (0) 69 2222 2246
+ 44 (0) 20 7019 9523 (for participants from the UK)
+1 718 354 1172 (for participants from the US)

| A replay will be available until Friday under:
+ 49 (0) 69 22222 0418
+ 44 (0) 20 7984 7578 (for participants from the UK)
+1 718 354 1112 (for participants from the US)
The required pin code is: 847637

|  There will be a replay on our website for 3 months: www.hyporealestate.com
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Hypo Real Estate Group

9M 2004 pre-tax profit up 33 %

PRE-TAX PROFIT
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[ “Lucky-Buy” Effect WestHyp

131

Substantial increase in
profitability

- Adjusted for the € 26 MM
“Lucky-Buy” effect of
WestHyp in 2003 the
increase in PBT would be
even 70 %

Return on equity after taxes
3.9%

On track to deliver on our
targets
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Hypo Real Estate Group

Increased profitability across all segments

10% -

8% -

6% A

4% -

2%

0%

-2% -

141

RETURN ON EQUITY DEVELOPMENT — SPLIT BY SEGMENT

9.8% 0
9.5% ® ROE 2003

@ ROE 9M 2004
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Hypo International WuerttHyp Hypo Germany Hypo Group
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Hypo Real Estate Group

Total operating revenues up 8.5 %

(€ MM) 9M 2004 % 2003" | Change (%)
Net interest income 507 506 +0.2
:;?jvfdi?/gi gg; (Izc;sses on loans (221) (189) +16.9
Net commission income 84 34 >+ 100
Total operating revenues 601 554 +85
General administrative expenses (229) (195) +17.4
Operating result 151 170 -11.2
Net income from investments 14 Q) >+ 100
oo 15| 7| eas
Net income/loss 120 87 +37.9

Notes

1. Pro-rata financial data based on the audited annual report of Hypo Real Estate Group for fiscal year 2003

2. Including pro-rata risk shelter of € 97.5 MM (€ 345 MM for % 2003) from HVB AG

Net interest income flat due to
reduction in the German loan book
combined with an increase in
international lending

Loan loss provisions include
proportional risk shelter of 97.5 MM
from HVB

Net commission income up due to
higher new business in Hypo
International

General administrative expenses
increased due to international set-
up and expansion but are in line
with the full-year plan

Excluding the pro-rata write-off of
around € 25 MM on the FGH-sale
last year net income from
investments decreased
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Hypo Real Estate Group

Return on equity of 3.9 % at the high end of our target range for 2004

volume reduced due to fast reduction of
30.09.2004 | 31.12.2003" )
the lending volume of Hypo Germany
Total assets (€ Bn)® 151 153 _
| CIR up due to decreased operating
Tier 1 (€ MM)® 4,097 4,122 income from downsizing the portfolio at
Total loans (€ Bn)® 106 114 Hypo Germany
o . . .
RWA (€ Bn)® 53 54 | ROE of 3.9 % despite negative result in
Hypo Germany
CIR (%) 38.1 35.2
LLP in bp of total loans® 37 63
ROE after taxes (%) 3.9 2.8
| 6| Notes p—
1. Financial data based on the audited annual report of Hypo Real Estate Group for fiscal year 2003 Hypo I!Real Estate
2. Including accrued interests according to IFRS GROUP
3. According to BIS
4. Annualised; excluding pro-rata risk shelter of € 97.5 MM (€ 345 MM for % 2003) from HVB AG



Hypo Real Estate Bank International

Profit more than doubled

(€ MM) 9M 2004 %2003 | Change (%) substantially due to the
: 982 contribution of the US portfolio

and the new business. However
grrlgvs»é?/gz ;g; losses on loans (42) (28) +500 quarterly development was _
affected by IAS 39 effects (mainly

Net interest income 164 103 +59.2

Net commission income 103 41 >+ 100 stand alone derivatives)
Total operating revenues 275 145 +89.7 | Risk provisioning consists onIy of
General administrative expenses (96) (48) +100.0 non specific loan loss provisions
Operating result 137 69 +98.6 | Higher commission income
Net income from investments 1 4) >+ 100 _reflects _the hatu r.e of the
. — international business model

Result of ordinary activities/net 138 65
income or loss before taxes >+ 100 i ;

|  General administrative expenses
Net income/loss 106 43 >+ 100

increased due to expanding the
international business

|  Net income more than doubled
compared to previous year

| 7 | Note e
1. Pro-rata financial data based on the audited annual report of Hypo Real Estate Group for fiscal year 2003 Hypo I!Real Estate

GROUP



HVB International

Real Estate Hypo International
(€Bn)
12 13743 _
| New business volumes above
pro-rata plan

107 i i | Opening our entities in Japan,
! ! Hong Kong and the Netherlands

o | i i 60% increases diversification
! ! 55% | ROE on new business
| | 6.1 approximately 14 %

6 T : :
! ! | So far we have used the MTN-

. 200 3.70) 376 Program to the extent of € 3.5 Bn
| 2506

2 5 5
: : 0.70

O Bl T T T T T . T T T

Actual Target Actual Q1/2004 H1/2004 9M/2004 Target
2002 200323 2003 2004(2.3)
8 Notes —
ol 1. New business p.a. before syndication, amortization and securitization Hypo |!Rea| Estate
2. As % of 2002 volume GROUP

3. Excluding PBI's new business



Hypo Real Estate Bank International

New business was comparably strong in France, Japan, Scandinavia
and Germany/CEE

SPLIT BY REGION
New Business 01/2004 - 09/2004

Japan |  Well balanced regional mix of
0, . .
8% UK new business increases
diversification

Iltaly
4% 18%

Scandinavia

_ | Comparably strong new
8% Spain

7% business in France, Japan,
Scandinavia, and
Germany/CEE

France | Major regions US, France and
23% us

21% UK

Germany/
CEE
11%

100% =€6.1Bn @

9 ote —
191 T tExcluding HPBI's new business Hypo I_!_Real Estate
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WuerttHyp

WuerttHyp continues to be a stable pillar

(E MM) 9M 2004 % 2003" | Change (%)
Net interest income 82 83 -1.2
Provisions for losses on loans (14) (19) -26.3
and advances

Net commission income 4) 3) -33.3
Total operating revenues 79 78 +1.3
General administrative expenses (24) (23) +4.3
Operating result 41 36 +13.9
Net income from investments 5 5 -
Result of ordinary activities/net 46 a1 1122
income or loss before taxes

Net income/loss 46 39 +17.9

Pre-tax profit up 12.2 % mainly
due to reduced loan loss
provisions

By year end PBT is expected to
meet the target range of € 55-60
MM

Due to the Profit and Loss
Transfer Agreement with

Hypo Real Estate Holding AG,
there are no income taxes paid
on the segment level

| 10 | Note

1. Pro-rata financial data based on the audited annual report of Hypo Real Estate Group for fiscal year 2003
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Hypo Real Estate Bank in Germany

Results developed sideways despite lower risk shelter

Net interest income is lower due
to the reduced portfolio.

(€ MM) 9M 2004 % 2003" | Change (%) Furth last ) b

Net interest income 264 315 -16.2 . urthérmore, 1as year S number

Provisions for losses on loans mCIUdeS around € 25 MM FGH

and advances® (165) (142) +16.2 dividend

Net commission income 49 @ 7100 Loan loss provisions shown after

Total operating revues 250 327 -23.5 the utilization of € 97.5 MM risk

General administrative expenses (95) (114) -16.7 shelter from HVB resu|ting ina

Balance of other operating 1 16 -938 gross reduction of around € 225

income/expenses ' MM

Operating result (10) 71 >-100

Net income from investments 9 (2) >+ 100 ﬁ&ﬂGL&' adml(;“Str?th(\j/e e;(penses
ave peen reduce ue 1o

Restructuring expenses (10) (65) - 84.6 restru cturin g

Result of ordinary activities/net 11) ®) -375

Income or loss before taxes ' Pre-tax loss of € 11 MM includes

Net incomerloss (10) (12) +167 expenses related to the portfolio

sale signed in September

| 11 | Notes
1. Pro-rata financial data based on the audited annual report of Hypo Real Estate Group for fiscal year 2003
2. Including pro-rata risk shelter of € 97.5 MM (€ 345 MM for % 2003) from HVB AG
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Hypo Real Estate Bank in Germany

Still well on track downsizing the low margin portfolio parts

PORTFOLIO DEVELOPMENT 12/2002 — 09/2004.2.3)
| Decrease in state finance

(€ Bn) by € 6.1 Bn
107.9 - Run-off according to
100 19.1 92.9 d g
maturities as planned
75 | | Decrease in mortgage
loans by € 3.3 Bn
50 - - Run-off according to
regular repayments and
25 | prolongation rate
- Reduction excluding the
0 portfolio sale to Lone
12.2002 12.2003 09.2004 Star in September
B Commercial mmm Residential o State Finance State Finance - Ahead of plan
(Loans) (Bonds)
12 | Notes —
| | 1. Based on loans outstanding Hypo I_!_Real Estate
2. Internal, unaudited figures as of 09/2004 GROUP

3. Portfolio sale to Lone Star not reflected



Hypo Real Estate Bank in Germany

German conditions better than originally planned

REAL ESTATE PROLONGATIONS JAN - SEPT 2004
| Prolongation strategy has

(€ Bn) been continued successfully:
4 - Prolongation rate of
professional real estate
business: 61%
3 versus
09 Prol i f
---------- - Prolongation rate o
2 - __________ 1.7 non-strategic retail
business: 16 %
1 49% @ above - Net margin of more than
160 bps (avg.) 160 Bps (vs. plan of
0 125 Bps)

Volumetobe Repayment In Negotiation Volume
prolonged prolonged

|13 ]
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Hypo Real Estate Group

On track with the Business Plan for 2004

(€ MM) Target 2004 Target 9M/04 9M/04
Total Operating Income ~790-805 ~593-604 601
Risk Provisions ~(285)-(275) ~(214)-(206) (221)
General Administrative Expenses ~(310)-(300) ~(233)-(225) (229)
Profit before tax ~205-225 ~154-169 155
ROE after tax ~3.5%-4.0% ~3.5%-4.0% 3.9%
Hypo International — Profit before tax ~175-185 ~131-139 138
WouerttHyp — Profit before tax ~55-60 ~41-45 46
Hypo Germany — Profit before tax ~(20)-0 ~(15)-0 (112)

| 14 ]
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- IMPORTANT NOTICE -

This presentation is not an offer or invitation to subscribe for or purchase any securities. Shares of Hypo Real Estate Holding AG
have been distributed only to existing shareholders of Bayerische Hypo- und Vereinsbank AG (HVB) in connection with the spin-off
of the commercial real estate financing business of HVB into Hypo Real Estate Holding AG, and no shares of Hypo Real Estate
Holding AG were for sale in connection with such spin-off or the listing of such shares on the Frankfurt Stock Exchange and on the
Vienna Stock Exchange.

No warranty is given as to the accuracy or completeness of the information in this presentation. You must make your own
independent investigation and appraisal of the business and financial condition of any issuer mentioned in this presentation and of
the securities of that issuer.

Nothing in this presentation shall form the basis of any contract or commitment whatsoever.
This presentation is furnished to you solely for your information. You may not reproduce it or redistribute to any other person.

This presentation may only be made, distributed or passed on to persons in the United Kingdom in circumstances in which section
21(1) of the Financial Services and Markets Act 2000 does not apply.

This presentation contains forward-looking statements. These statements may be identified by such words as “may”, “plans”,
“expects”, “believes” and similar expressions, or by their context. These statements are made on the basis of current knowledge and
assumptions. Various factors could cause actual future results, performance or events to differ materially from those described in
these statements. Such factors include general economic conditions, the conditions of the financial markets in Germany, in Western
Europe and in the United States, the performance of the Hypo Real Estate Group’ core markets and changes in laws and
regulations. No obligation is assumed to update any forward-looking statements.

The roadshow presentation and any written materials distributed during such presentation are made available only to qualified
institutional buyers, as such term is defined in Rule 144A under the U.S. Securities Act of 1933, as amended ("QIBs"). By
participating in the roadshow presentation and accepting this document, you are deemed to represent that you are a QIB.

By participating in this presentation or by accepting any copy of the slides presented, you agree to be bound by the foregoing
limitations.
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Contact Details

Equity Investor Relations Team

Ulrich Kern +49 (0)89 203 007 780
(Head of Investor Relations) ulrich.kern@hyporealestate.com
Frank Ertz +49 (0)89 203 007 776

frank.ertz@hyporealestate.com

Robert Hoerberg +49 (0)89 203 007 778
robert.noerberg@hyporealestate.com
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Hypo Real Estate Group

Quarter by quarter in 2004

| 18 | Note

(€ MM) Q12004 Q2 2004 Q3 2004
Net interest income 166 180 161
Z;gv;lsc;(\)lgi gg; (Ilc))sses on loans (71) (75) (75)
Net commission income 24 25 35
Total operating revenues 191 208 202
General administrative expenses (72) (77) (80)
Operating result 48 56 a7
Net income from investments 11 4 (1)
ek s a
Net income/loss 41 43 36
1. Including pro-rata risk shelter of € 32.5 MM from HVB AG for each quarter
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Quarter by quarter in 2004

Hypo Real Estate Bank International

(€ MM) Q1 2004 Q2 2004 Q3 2004

Net interest income 50 61 53
zrr](éviiisdiggf] ;g; losses on loans (11) (16) (15)
Net commission income 32 30 41
Total operating revenues 83 93 99
General administrative expenses (26) (32) (38)
Operating result 46 45 46
Net income from investments - 3 (2)
B e eene 1 1 44
Net income/loss 33 39 34
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|20

WuerttHyp

Quarter by quarter in 2004

(€ MM) Q12004 Q2 2004 Q32004
Net interest income 26 28 28
Provisions for losses on loans

and advances ®) “) ®)
Net commission income (4) Q) 1
Total operating revenues 22 27 30
General administrative expenses (8) ©) 9)
Operating result 9 16 16
Net income from investments 7 - (2)
Result of ordinary activities/net 16 16 14
income or loss before taxes

Net income/loss 16 16 14
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Hypo Real Estate Bank in Germany

Quarter by quarter in 2004

| 21 | Note

(€ MM) Q1 2004 Q2 2004 Q3 2004
Net interest income 91 91 82
Provisions for losses on loans
and advances®” (55) (55) (55)
Net commission income 4) 4) @)
Total operating revenues 87 88 75
General administrative expenses (33) (34) (28)
Operating result Q) ) (8)
Net income from investments 4 2 3
Result of ordinary activities/net
income or loss before taxes @ 0 (10)
Net income/loss Q) (6) 3)
1. Including pro-rata risk shelter of € 32.5 MM from HVB AG for each quarter
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