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Press release   

Hypo Real Estate Holding AG successfully places subordinated 
mandatory convertible bonds in the volume of EUR 450 million 
 
Munich, 23 July 2007: Hypo Real Estate Finance B.V., Amsterdam, a 

subsidiary of Hypo Real Estate Holding AG, today has successfully placed 

subordinated mandatory convertible bonds on shares of Hypo Real Estate 

Holding AG in the volume of EUR 450 million with institutional investors. 

The bonds will mature on 20 August 2008. 

 

The bonds are subordinated and supported by an equally subordinated 

guarantee of Hypo Real Estate Holding AG. Upon maturity the bonds will 

automatically be converted into new shares issued under the existing 

contingent capital of Hypo Real Estate Holding AG. The issue of the 

mandatory convertible bonds excludes the pre-emptive rights of 

shareholders. 

 

The bonds will feature an interest coupon of 5.500%, a minimum conversion 

price of EUR 46.19 and a conversion premium of 6%, which results in a 

maximum conversion price of EUR 48.9614 per Share. 

 

The minimum conversion price has been set at EUR 46.19 (Share price at the 

time of pricing). A rising share price up to the maximum conversion price 

results in equal advantages for Hypo Real Estate Holding AG, as on 

conversion a smaller number of shares needs to be issued. 

 

The proceeds of the issuance among other purposes serve to finance the 

intended acquisition of DEPFA Bank plc and forms part of the capital 

measures announced by Hypo Real Estate Group. 
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Important information: 
 
This press release constitutes neither an offer to sell nor a solicitation to buy any 
securities.  
 
The distribution of this press release and the offer and sale of the securities described 
in the release may restricted by statute in certain jurisdictions. This press release is 
not being issued in the United States of America and must not be distributed to U.S. 
persons (as defined in regulations S of the U.S. securities act of 1933, as amended 
(“Securities Act”) or publications with a general circulation in the United States. 
This press release does not constitute an offer or invitation to purchase any securities 
in the United States. The securities of Hypo Real Estate Holding AG have not been 
registered under the securities act and may not be offered, sold or delivered within 
the United States or to U.S. persons absent from registration under or an applicable 
exemption from the registration requirements of the United States Securities Law. 
 
This document is directed only at persons (I) who are outside the United Kingdom or 
(II) who have professional experience in matters relating to investment falling within 
article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) 
Order 2005 (as amended) (The “order”) or (III) who fall within article 49(2)(A) to 
(D) (“High net worth companies, Unincorporated Associations, etc.”) of the order 
(all such persons together being referred to as “relevant persons”).  Any person who 
is not a relevant person must not act or rely on this communication or any of its 
contents. Any investment or investment activity to which this communication relates 
is available only to relevant persons and will be engaged in only with relevant 
persons. 
 


