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IMPORTANT NOTICE

This Base Prospectus should be read and understood in conjunction with any supplement thereto and
with any other document incorporated herein by reference. Full information on Berlin Hyp and any
Notes is only available on the basis of the combination of the Base Prospectus and the applicable
Final Terms relating to such Notes.

The Issuer has confirmed to the Arranger and the Dealers set forth on the cover page and any dealer
which will be appointed under the Programme that this Base Prospectus contains all information
which is material in the context of the Programme and the issue and offering of Notes thereunder; that
the information contained herein is accurate and complete in all material respects and is not
misleading; that any opinions and intentions expressed herein are honestly held; that there are no
other facts, the omission of which would make this Base Prospectus as a whole or any of such
information or the expression of any such opinions or intentions misleading; and that the Issuer has
made all reasonable enquiries to ascertain all facts material for the purposes aforesaid.

The Issuer has undertaken with the Arranger and Dealer (i) to publish a supplement to this Base
Prospectus or to publish a new Base Prospectus if and when information herein should become
materially inaccurate or incomplete or in the event of any significant new factor, material mistake or
inaccuracy relating to the information included in this Base Prospectus which is capable of affecting
the assessment of the Notes and (ii) where approval by the CSSF of any such document is required,
to have such document approved by the CSSF.

No person is authorised to give any information or to make any representation in connection with the
issue and sale of the Notes other than that which is contained in this Base Prospectus or any other
document entered into in relation to the Programme or any information supplied by the Issuer or such
other information as is in the public domain and, if given or made, such information and
representations should not be relied upon as having been authorised by the Issuer.

The delivery of this Base Prospectus or any Final Terms and the offering, sale or delivery of any
Notes may not be taken as an implication that the information contained in such documents is
accurate and complete subsequent to their respective dates of issue or that there has been no
adverse change in the financial situation of the Issuer since such date or that any other information
supplied in connection with the Programme is accurate at any time subsequent to the date on which it
is supplied or, if different, the date indicated in the document containing the same.

The distribution of this Base Prospectus, any document incorporated herein by reference and any
Final Terms and the offering, sale and delivery of Notes in certain jurisdictions may be restricted by
law.

Neither the Arranger nor the Dealer, their affiliates nor any other person mentioned in this Base
Prospectus, except for the Issuer, is responsible for the information contained in this Base Prospectus
or any supplement thereto, or any Final Terms or any other document incorporated herein by
reference, and accordingly, and to the extent permitted by the laws of any relevant jurisdiction, none
of these persons accepts any responsibility for the accuracy and completeness of the information
contained in any of these documents

Persons into whose possession this Base Prospectus or any Final Terms come are required by the
Issuer to inform themselves about, and to observe, any such restrictions. A description of the relevant
restrictions on offers, sales and deliveries of Notes and on the distribution of the Base Prospectus or
any Final Terms and other offering material relating to the Notes will be provided in the applicable
Final Terms. In particular, the Notes have not been and will not be registered under the United
States Securities Act of 1933, as amended, and are subject to U.S. tax law requirements.
Subject to certain exceptions, Notes may not be offered, sold or delivered within the United
States of America or to U.S. persons.

This Base Prospectus and any Final Terms may not be used for the purpose of an offer or solicitation
by anyone in any jurisdiction in which such offer or solicitation is not authorised or to any person to
whom it is unlawful to make such an offer or solicitation.

This Base Prospectus and any Final Terms do not constitute an offer or an invitation to subscribe for
or purchase any Notes.



In connection with the issue of any Notes, the institution(s) (if any) named as the stabilisation
manager(s) (or persons acting on behalf of any stabilisation manager(s)) in the applicable Final Terms
may over-allot Notes or effect transactions with a view to supporting the price of the Notes at a level
higher than that which might otherwise prevail. However, there is no assurance that the stabilisation
manager (or persons acting on behalf of any stabilisation manager(s)) will undertake stabilisation
action. Any stabilisation action may begin on or after the date on which adequate public disclosure of
the terms of the offer of the relevant Notes is made and, if begun, may be ended at any time, but it
must end no later than the earlier of 30 days after the issue date of the relevant Notes and 60 days
after the date of the allotment of the relevant Notes. Any stabilisation action or over-allotment must be
conducted by the relevant stabilisation manager(s) (or person(s) acting on behalf of any stabilisation
manager(s)) in accordance with all applicable laws and rules.

In this Base Prospectus (i) all references to "€", "EUR", "Euro", "euro" and "EURQO" are to the lawfulf
currency of the European Economic and Monetary Union, (ii) all references to "U.S dollars" and "U.S.
$" are to lawful currency of the United States of America and (iii) all references to "GBP" are to lawful
currency of the United Kingdom.

Important — EEA Retail Investors

If the Final Terms in respect of any Notes include a legend entitled “Prohibition of Sale to EEA Retail
Investors”, the Notes are not intended, to be offered, sold or otherwise made available to and should
not be offered, sold or otherwise made available to any retail investor in the European Economic Area
("EEA"). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail
client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, "MiFID 1I'); (ii) a
customer within the meaning of Directive 2016/97/EU (as amended, the "Insurance Distribution
Directive™), where that customer would not qualify as a professional client as defined in point (10) of
Article 4(1) of MIFID II; or (iii) not a qualified investor as defined in Article 2 (e) of the Regulation (EU)
2017/1129 of the European Parliament and of the Council of 14 June 2017 (as amended, the
"Prospectus Regulation"). Consequently, no key information document required by Regulation (EU)
No 1286/2014 (the "PRIIPs Regulation") for offering or selling the Notes or otherwise making them
available to retail investors in the EEA and the UK has been prepared and therefore offering or selling
the Notes or otherwise making them available to any retail investor in the EEA may be unlawful under
the PRIIPs Regulation.

Important — UK Retail Investors

If the Final Terms in respect of any Notes include a legend entitled “Prohibition of Sale to UK Retail
Investors”, the Notes are not intended to be offered, sold or otherwise made available to and should
not be offered, sold or otherwise made available to any retail investor in the United Kingdom ("UK").
For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as
defined in point (8) of Article 2(1) of Commission Delegated Regulation (EU) 2017/565 as it forms part
of English law by virtue of the European Union (Withdrawal) Act 2018 ("EUWA"); or (ii) a customer
within the meaning of the Financial Services and Markets Act 2000, as amended ("FSMA") and any
rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer
would not qualify as a professional client as defined in point (8) of Article 2(1) of Regulation (EU) No
600/2014 as it forms part of English law by virtue of the EUWA, or (iii) not a qualified investor as
defined in Article 2 of Regulation 2017/1129 as it forms part of English law by virtue of the EUWA
("UK Prospectus Regulation"). Consequently no key information document required by Regulation
(EU) No 1286/2014 as it forms part of English law by virtue of EUWA (the "UK PRIIPs Regulation™)
for offering or selling the Notes or otherwise making them available to retail investors in the UK has
been prepared and therefore offering or selling the Notes or otherwise making them available to any
retail investor or in the UK may be unlawful under the UK PRIIPs Regulation.

MIFID Il product governance / target market

The Final Terms in respect of any Notes may include a legend entitled "MiFID Il Product Governance"
which will outline the target market assessment in respect of the Notes and which channels for
distribution of the Notes are appropriate. Any person subsequently offering, selling or recommending
the Notes (a "distributor") should take into consideration the target market assessment; however, a
distributor subject to MiFID 1l is responsible for undertaking its own target market assessment in



respect of the Notes (by either adopting or refining the target market assessment) and determining
appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the MiFID
Product Governance rules under EU Delegated Directive 2017/593 (the "MiFID Product Governance
Rules"), any Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but
otherwise neither the Arranger nor the Dealers nor any of their respective affiliates will be a
manufacturer for the purpose of the MiFID Product Governance Rules.

UK MiFIR Product Governance / Target Market

The Final Terms in respect of any Notes may include a legend entitled "UK MiFIR Product
Governance" which will outline the target market assessment in respect of the Notes and which
channels for distribution of the Notes are appropriate. Any person subsequently offering, selling or
recommending the Notes (a "distributor") should take into consideration the target market
assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product
Governance Sourcebook (the "UK MiFIR Product Governance Rules") is responsible for
undertaking its own target market assessment in respect of the Notes (by either adopting or refining
the target market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR
Product Governance Rules, any Dealer subscribing for any Notes is a manufacturer in respect of such
Notes, but otherwise neither the Arranger nor the Dealers nor any of their respective affiliates will be a
manufacturer for the purpose of the UK MIFIR Product Governance Rules.

Benchmarks register

Interest amounts payable under the floating rate Notes may be calculated by reference to the Euro
Interbank Offered Rate ("EURIBOR®"), which is currently provided by European Money Markets
Institute ("EMMI"), the Constant Maturity Swap ("CMS") which is currently provided by ICE
Benchmark Administration Limited ("IBA"), the Sterling Overnight Index Average ("SONIA®"), which is
currently provided by the Bank of England, the Secured Overnight Financing Rate ("SOFR®"), which
is currently provided by the Federal Reserve Bank of New York or the Euro Short-Term Rate
("€STR®"), which is published by the European Central Bank or other indices which are deemed
benchmarks for the purposes of the Regulation (EU) 2016/1011 (the "Benchmarks Regulation"). As
at the date of this Base Prospectus, EMMI appears on the register of administrators and benchmarks
established and maintained by the European Securities and Markets Authority ("ESMA") pursuant to
Article 36 of the Benchmarks Regulation (the "Benchmarks Register”), while the IBA, Bank of
England, the Federal Reserve Bank of New York and the European Central Bank do not appear on
the Benchmarks Register. The relevant Final Terms will specify whether the relevant administrator or
the administrator of a successor reference rate to EURIBOR®, CMS, SONIA®, SOFR®, €STR® or the
administrator of another relevant index deemed a benchmark appear in the Benchmarks Register as
of the date of such Final Terms, if relevant.

ESG Ratings

The Issuer’s exposure to Environmental, Social and Governance ("ESG") risks and the related
management arrangements established to mitigate those risks has been or may be assessed by
several agencies, as selected by the Issuer, among others, through Environmental, Social and
Governance ratings ("ESG ratings").

ESG ratings may vary amongst ESG rating agencies as the methodologies used to determine ESG
ratings may differ.

The Issuer's ESG ratings are not necessarily indicative of its current or future operating or financial
performance, or any future ability to service the Notes and are only current as of the dates on which
they were initially issued. Prospective investors must determine for themselves the relevance of any
such ESG ratings information contained in this Base Prospectus or elsewhere in making an
investment decision. Furthermore, ESG ratings shall not be deemed to be a recommendation by the
Issuer or any other person to buy, sell or hold the Notes. Currently, the providers of such ESG ratings
are not subject to any regulatory or other similar oversight in respect of their determination and award



of ESG ratings. For more information regarding the assessment methodologies used to determine
ESG ratings, please refer to the relevant rating agency’s website (which website does not form a part
of, nor is incorporated by reference in, this Base Prospectus).

Alternative Performance Measures

Certain financial measures presented in this Base Prospectus and in the documents incorporated by
reference are not recognised financial measures under International Financial Reporting Standards as
adopted by the European Union ("IFRS") ("Alternative Performance Measures") and may therefore
not be considered as an alternative to the financial measures defined in the accounting standards in
accordance with generally accepted accounting principles. The Alternative Performance Measures
are intended to supplement investors' understanding of the Issuer's financial information by providing
measures which investors, financial analysts and management use to help evaluate the Issuer's
financial leverage and operating performance. Special items which the Issuer does not believe to be
indicative of ongoing business performance are excluded from these calculations so that investors
can better evaluate and analyse historical and future business trends on a consistent basis.
Definitions of these Alternative Performance Measures may not be comparable to similar definitions
used by other companies and are not a substitute for similar measures according to IFRS.

Consent to use the Base Prospectus

Throughout the period of the validity of this Base Prospectus in accordance with Article 12 (1) of the
Prospectus Regulation each financial intermediary subsequently reselling or finally placing Notes
issued under the Programme is entitled to use the Base Prospectus in the Federal Republic of
Germany, the Grand Duchy of Luxembourg, the Republic of Ireland and the Republic of Austria for
the subsequent resale or final placement of the relevant Notes during the respective offer period (as
determined in the applicable Final Terms) during which subsequent resale or final placement of the
relevant Notes can be made, provided however, that the Issuer confirms such consent in the relevant
Final Terms. The Issuer accepts responsibility for the information given in this Base Prospectus also
with respect to such subsequent resale or final placement of the relevant Notes.

The Base Prospectus may only be delivered to potential investors together with all supplements
published before such delivery. The Base Prospectus and any supplement to the Base Prospectus
are available for viewing in electronic form on the website of the Issuer www.berlinhyp.de (see
https://www.berlinhyp.de/en/investors).

When using the Base Prospectus, each dealer and/or relevant further financial intermediary must
make certain that it complies with all applicable laws and regulations in force in the respective
jurisdictions.

In the event of an offer being made by a dealer and/or a further financial intermediary the
financial intermediary will provide information to investors on the terms and conditions of the
Notes at the time of that offer.

Any financial intermediary using the Base Prospectus will state on its website that it uses the
Base Prospectus in accordance with a consent and the conditions attached to such consent.

Any new information with respect to the financial intermediaries, unknown at the time of the approval
of this Base Prospectus wil be published on the website of the Issuer
(https://www.berlinhyp.de/en/investors).

Third Party Information

Where information has been sourced from a third party, the Issuer confirms that this information has
been accurately reproduced and that as far as the Issuer is aware and is able to ascertain from
information published by that third party, no facts have been omitted which would render the
reproduced information inaccurate or misleading. The source of information is set out where the
relevant information is given.

None of the Dealers, any of their affiliates or any other person mentioned in this Base Prospectus
makes any representation as to the suitability of the Notes to fulfil social, environmental and
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sustainability criteria required by any prospective investors. The Dealers have not undertaken, nor are
responsible for, any assessment of any Social Bond Framework, Sustainability-Linked Bond
Framework, Green Bond Framework or any Eligible Green or Social Projects, any verification of
whether such Eligible Green or Social Projects meet the criteria set out in such Social Bond
Framework or Green Bond Framework or the monitoring of the use of proceeds or any key
performance indicator(s) in the context of Sustainability-linked Notes (as defined below).
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1 General Description of the Programme
General

Under this € 25,000,000,000 Offering Programme, Issuer may from time to time issue Notes
(including Pfandbriefe) to the Dealers which appointment may be for a specific issue or on an ongoing
basis.

The issuance of Notes under the Programme has been approved by resolution of the Board of
Management dated 4 April 2006. The update of the Programme has been approved by resolution of
the Board of Management on 15 February 2022.

The maximum aggregate principal amount of all Notes at any one time outstanding under the
Programme will not exceed € 25,000,000,000. The Issuer may increase the amount of the
Programme from time to time. The total amount of a specific issue will be set out in the relevant Final
Terms.

Structure of Notes (including Pfandbriefe) to be issued under the Programme

The Programme provides for the issue of the following structures of Notes (including Pfandbriefe) by
the Issuer:

1. Notes and Pfandbriefe with a fixed rate of interest (fixed rate notes);

2. Notes and Pfandbriefe with a floating rate of interest (floating rate notes); and

3. Notes and Pfandbriefe with no periodic payment of interest (zero coupon notes).
Yield

In order to calculate the yield on the Notes, all of the payment flows relating to the Notes must be
included (issue price, all interest payments and any transaction costs). If the Notes pay a floating rate
of interest for part or all of their term, it is not possible to calculate the yield at the issue date of the
Notes. In this event, the yield can only be determined when the amounts of all the payments (interest
payments and redemption amount) are known. The vyield of the Notes will be calculated using the
ICMA method or any other method specified in the relevant Final Terms.

Placing and Distribution

The Notes may be distributed by way of public or private placements and, in each case, on a
syndicated or non-syndicated basis as agreed between the Issuer and the Dealer(s). The method of
distribution of each tranche will be stated in the relevant Final Terms. The relevant Final Terms will
further specify the process for notification to applicants of the amount allotted.

Various Categories of Potential Investors to which the Notes may be offered

Notes may be offered to qualified investors and/or retail investors as further specified in the relevant
Final Terms.

Tranches

Notes will be issued in tranches. Each tranche will consist of Notes which are identical in all respects.
One or more tranches, which are expressed to be consolidated and forming a single series and
identical in all respects, but having different issue dates, interest commencement dates and issue
prices, each as specified in the relevant Final Terms, may form a series of Notes. Further Notes may
be issued as part of an existing series. The specific terms of each tranche will be set forth in the
relevant Final Terms.

Currency

The Issuer may issue Notes in euro or in any other currency agreed between the Issuer and the
Dealer(s) subject to compliance with all applicable legal or regulatory requirements.



Issue Price

Notes may be issued at an issue price which is at par or at a discount to, or premium over, par. The
issue price of the Notes will be specified in the relevant Final Terms. The issue price for Notes to be
issued will be determined at the time of pricing on the basis of a yield which will be determined on the
basis of the orders of the investors which are received by the Dealer(s) during the offer period. The
resulting yield will be used to determine an issue price, all to correspond to the yield. If applicable the
relevant Final Terms will specify the method of determining the price and process for its disclosure
and indicate the amount of any expenses and taxes specifically charged to the subscriber or
purchaser, if any.

Paying Agents

Payments will be made in accordance with the Terms and Conditions. In most instances, the Issuer
will act as paying agent even when the drawing takes place abroad, at the address of Berlin Hyp AG,
CorneliusstraBe 7, 10787 Berlin, Federal Republic of Germany. The Issuer will appoint a different
paying agent if the relevant jurisdiction requires so and the name and address of such paying agent
will be specified in the relevant Final Terms. The Issuer may appoint further paying agents other than
the paying agent referred to above and will give notice of any changes made to the paying agents.
The relevant paying agent(s) will be specified in the relevant Final Terms.

Underwriting

The Notes may be issued to UniCredit Bank AG and any additional dealer(s) appointed under the
Programme from time to time, which appointment may be for a specific issue or on an ongoing basis
and may be sold on a syndicated and non-syndicated basis pursuant to the respective subscription
agreement.

Subscription Agreement

In the case of Notes to be purchased by more than one Dealer, the Issuer will enter into a
subscription agreement with such Dealers for the purpose of underwriting. In the case of only one
Dealer, a Dealer Accession Letter will be signed if the relevant Dealer is not a permanent Dealer
under the Programme. The underwriting Dealer(s) will receive a commission for the underwriting and
placing of the Notes, if agreed, and the details of such commission will be set forth in the applicable
Final Terms, if so required.

Calculation Agent

When a calculation agent is needed, the Issuer will as a rule act as such calculation agent, if not
otherwise agreed with the Dealer(s), even when the drawing takes place abroad, at the address of
Berlin Hyp AG, Corneliusstral3e 7, 10787 Berlin, Federal Republic of Germany. The Issuer will appoint
a different calculation agent if the relevant jurisdiction so requires or if it is so agreed between the
Dealer and the Issuer and the name and address of such calculation Agent will be specified in the
relevant Final Terms.

Admission to Trading

Application has been made to list Notes issued under the Programme (i) on the official list of the
Luxembourg Stock Exchange, to admit Notes to trading on the Regulated Market of the Luxembourg
Stock Exchange (Bourse de Luxembourg) and (ii) to admit Notes to trading on the markets of the
Berlin Stock Exchange (Borse Berlin, regulierter Markt). These regulated markets are regulated
markets for purposes of MIFID Il. The Programme provides that Notes may be listed on other or
further stock exchanges (including stock exchanges in other contracting states of the European
Economic Area). Notes may further be issued under the Programme without being listed on any stock
exchange. If applicable the Final Terms will specify the total expenses related to the admission to
trading.



Stock Exchange Listings

The Issuer will apply for issues to be admitted to German and European stock exchanges on an
ongoing basis, if this has been provided for in the relevant Final Terms. Any regulated markets or
equivalent markets on which, to the knowledge of the issuer, securities of the same class of the
securities to be offered or admitted to trading are already admitted to trading will be specified in the
relevant Final Terms.

Market Making
Information relating to market making, if any, will be set forth in the relevant Final Terms.
Conditions of the Offer

Any conditions to which the offer may be subject shall be specified in the applicable Final Terms. The
Final Terms will further specify the time period during which the offer will be open as well as the
application process. Any possibility to reduce subscriptions and details of the minimum and/or
maximum amount of application will also be set out in the Final Terms.

The method for paying up the securities and for their delivery will be specified in the relevant Final
Terms. The relevant Final Terms will further indicate the manner and the date in which results of the
offer are to be made public and the procedure for the exercise of any right of pre-emption, the
negotiability of subscription rights and the treatment of subscription rights not exercised.

ECB-Eligibility

Assets that are pledged to the Eurosystem as security for its central bank credit operations are so-
called "collateral". To be accepted, these assets must fulfill certain criteria, i.e. be "ecb-eligible". In
order to fulfill one of the various criterias, Notes must be issued (i) in new global note format (NGN)
and deposited with one of the international central securities depositaries (ICSDs) as common
safekeeper; or (ii) in classical global note format (CGN) and deposited directly with Clearstream
Banking AG. However, the issue in NGN or CGN format does not necessarily mean that the Notes will
be recognised as eligible collateral for Eurosystem monetary policy and intra-day credit operations by
the Eurosystem either upon issue or at any or all times during their life. Such recognition will depend
upon satisfaction of further Eurosystem eligibility criteria.



2 RISK FACTORS

Berlin Hyp AG ("Berlin Hyp", "Berlin Hyp AG", the "Bank" or the "Issuer") believes that the following
factors may affect its ability to fulfil its obligations under the Notes.

The risk factors are presented in a limited number of categories depending on their nature. In each
category the most material risk factor is mentioned first according to the assessment of the Issuer.
The Issuer assesses the materiality of the risk factors based on the probability of their occurrence and
the expected magnitude of their negative impact.

21 Risk Factors regarding Berlin Hyp
2.1.1 Risks related to the Issuer’s business activities
Pandemic Risk

The rapid spread of the coronavirus COVID-19 in the course of the year 2020 has resulted in a
deterioration of the political, socio-economic and financial situation in Germany and worldwide. In
many countries, the recovery in 2021 did not compensate for the economic decline in 2020. This
development in combination with the ongoing pandemic may have a negative impact on the Issuer’s
business. The risk lies in the length of the economic recovery phase. An ongoing spread of the
coronavirus COVID-19 driven by high rates of new infections could slow or halt the recovery of the
global economy. Extension or reintroduction of infection control measures could have adverse
consequences on demand and the services sector which may lead to a risk of increasing vacancies
within commercial properties, such as shopping centers, office space, hotels, the potential
bankruptcies of tenants, sponsors, guarantors and other providers of collateral, and impair the
solvency of the Issuer’s clients or the fair value of properties serving as collateral for financings
provided by the Issuer. This may increase the default rate of financings provided by the Issuer. The
spread of the coronavirus may also have an adverse impact on the Issuer's new business
opportunities, in particular affecting the activity levels of the Issuer’s clients and the market value of
the assets that are financed by the Issuer, which serve as collateral for the Issuer’s repayment claims
and/or are included in the Issuer’s cover pool.

The coronavirus pandemic may increase financial contagion and therefore have a negative impact on
the Issuer’s financial condition and results of operation. In particular, disruptions of international
delivery chains caused by virus containment measures and rising energy costs are among the
reasons for increasing inflation. Continued high inflation rates may contribute to a shift in the
monetary policy of the European Central Bank resoluting in less favourable refinancing conditions for
banks such as the Issuer and the end to bond buying programmes. As a result, the capital costs,
refinancing costs, counterparty defaults, and risk-weighted assets may rise resulting in higher risk
provisioning. The Issuer’s capital ratio may fall, leading to a credit rating deterioration and affect the
liquidity of the Issuer. The consequences of all impairments may affect the other risk factors
mentioned under this section. The ultimate impact, the effects and the time frame for such effects are
difficult to assess and to quantify at the date of the Base Prospectus.

The realisation of any of these risks could have an adverse effect on Berlin Hyp’s business, results of
operations, cash flows and financial condition which could in turn adversely affect Berlin Hyp’s financing
conditions or cause the market price of the Notes to decline.

Market and Company related Risks

The commercial success of the Bank depends upon the economic environment and overall economic
conditions, in particular the real estate market. As Berlin Hyp is active in real estate financing in
Germany as well as in select European countries, the economic environment in these markets are
especially relevant for Berlin Hyp. Furthermore, Berlin Hyp as an issuer of covered bonds, may be
exposed to intensified competition, which may have an adverse effect on its financial condition.

The realisation of any of these risks could have an adverse effect on Berlin Hyp’s business, results of
operations, cash flows and financial condition which could in turn adversely affect Berlin Hyp'’s financing
conditions or cause the market price of the Notes to decline.



Counterparty Risk

Berlin Hyp is generally subject to the risk of a loss or foregone profit as a result of default by a
business partner as well as the risk of a fall in value of the collateral transferred to the Bank.
Counterparty default risk materialises where a financing partner's economic situation deteriorates, or
where this partner cannot meet its contractual obligations fully or in time. Collateralisation risks result
from the threat of a loss in value of collateral which may occur through real estate-specific or market-
induced factors.

The fair market value of real estate, which is used as collateral for loans, particularly in the real estate
financing business, is subject to significant fluctuations over the course of time, caused in particular by
changes in supply and demand, construction deficiencies and delays, land contamination and
hazards, leasing status (vacancies) or potential buyers and their financial resources, changes in the
general legal framework such as tax treatment, and other factors that are beyond the control of Berlin
Hyp (such as natural disasters and terrorist attacks). Such market developments and changes may in
particular reduce the value of the collateral. Consequently, there is a risk that the collateral may not
sufficiently cover the loans. Any significant increase in loan defaults, any decline in the value of real
estate collateral and any slump the real estate markets in which the Bank acts as a lender may result
in loan defaults and thereby be detrimental to the Landesbank Berlin Holding Group’s (formerly
Bankgesellschaft Berlin Group, the "Group") interest earnings and its profitability.

It cannot be ruled out that the Bank may have to increase its loan loss provisions in the future, if the
number of non-performing loans in the loan portfolio increases or the market values of the underlying
collateral decrease.

As a result, it cannot be ruled out that the potential losses or foregone profits due to a default by a
business partner could limit the Issuer's ability to fulfil its obligations under the Notes.

As stated below Berlin Hyp uses derivatives and securities to manage its interest rate risk. In this
context further risks could arise from settlement or performance that is not provided at all or in a timely
way by the counterparty as well as from system failures such as clearing agencies/houses or other
financial intermediaries.

The realisation of any of these risks could have an adverse effect on Berlin Hyp’s business, results of
operations, cash flows and financial condition which could in turn adversely affect Berlin Hyp’s financing
conditions or cause the market price of the Notes to decline.

Market Price Risks

Berlin Hyp is a non-trading book institution. As a Pfandbrief bank, Berlin Hyp assumes market price
risks primarily in the form of interest rate risks. These risks comprise two components: the general risk
describes changes in value resulting from general shifts in the interest rate market, whereas the
specific risk is caused by issuer-related factors. The risk of a change in interest rates is in principle
managed with the aid of derivatives, such as swapsand interest rate options, as well as securities.
Except for peak amounts, Berlin Hyp does not have open currency positions. Berlin Hyp does not
incur share price risk.

In view of the complexity and volume of business activities and the volatility of the markets, it cannot
be ruled out that several market price risks have not (or have not exhaustively) been identified,
assessed, and secured, or that the risk management systems may fail under certain circumstances,
particularly in the case of risks that Berlin Hyp did not recognise or expect. The internal risk models
that serve as a basis for the risk management are based on observations of historic market behavior.
Berlin Hyp applies statistical methodologies to such observations in order to quantify its risk potential.
If incidents or developments occur that were not known to the Bank when the statistical models were
developed and implemented or that were not recognised or predicted, the losses could be larger than
anticipated. If the measurement methods for the identification and limitation of risks prove to be
inadequate, this could incur significant unexpected losses.



The realisation of any of these risks could have an adverse effect on Berlin Hyp’s business, results of
operations, cash flows and financial condition which could in turn adversely affect Berlin Hyp’s financing
conditions or cause the market price of the Notes to decline.

Liquidity Risks

The Bank defines the liquidity risk as the risk that current and future payment obligations may not be
met in full or on time. Berlin Hyp uses a wide range of money market and capital market refinancing
instruments to manage its liquidity. In the event of a liquidity crisis it may not be possible to acquire
refinancing funds on the expected terms or it may not be able to issue bonds and/or to access the
interbank loan market or to write back market items to the planned extent. This could result in higher
costs of funding. Another consequence could also be the inability to dispose its assets on the
expected conditions or the inability to dispose its assets at all.

The realisation of any of these risks could have an adverse effect on Berlin Hyp’s business, results of
operations, cash flows and financial condition which could in turn adversely affect Berlin Hyp’s
financing conditions or cause the market price of the Notes to decline.

Risks of a Rating Downgrade

The rating agencies Fitch Deutschland GmbH ("Fitch") and Moody's Deutschland GmbH ("Moody's")
have assigned various credit ratings (inter alia short-term and long-term issuer ratings) to the Issuer,
including ratings for Pfandbriefe. These ratings are material competitive elements for the Issuer. On
26 January 2022 Landesbank Berlin Holding AG as sole shareholder of the Issuer entered into a
purchase agreement with Landesbank Baden-Wirttemberg (‘LBBW”) as purchaser relating to the
sale of all shares of Berlin Hyp AG. Due to the agreed transfer of Berlin Hyp shares to LBBW once all
conditions precedent are met, Fitch has placed Berlin Hyp‘s Long-Term Issuer Default Rating (IDR)
and Short-Term IDR on Rating Watch Negative. The rating agency expects a downgrade from A+ to
A- for the Long-Term IDR and from F1+ to F1 for the Short-Term IDR as soon as the transaction is
completed. Fitch assumes that the rating for Berlin Hyp's senior preferred bonds will then be lowered
from the current AA- to A. A downgrade of one ore more of these ratings could have a negative
impact for refinancing with an adverse effect on Berlin Hyp’s business, results of operations, cash
flows and financial condition which could in turn adversely affect Berlin Hyp’s financing conditions.

2.1.2 Operational risks

Berlin Hyp defines the operational risk as the risk of losses resulting from the inappropriateness or
failure of internal processes and systems, human error or as a result of external occurrences. This
definition includes legal risks, but not strategic risks and reputation risks. Berlin Hyp follows the
requirements published by the Basel Committee for identifying, assessing and communicating risks
arising from the business processes of a bank. Operational risks can arise as a result of deficiencies
or faults in business processes, projects or checks and can be caused by organisational structures,
technology, employees or external events as changing legal conditions. As a result, Berlin Hyp may
incur financial burdens in connection with pending litigation. The general conditions of banking
supervision may change, and failure to comply with regulatory requirements may result in the
imposition of compulsory measures and other disadvantages.

IT Risks

Berlin Hyp's business activity is dependent to a large extent on information technology systems,
modern communication media and other technical systems. IT systems are vulnerable to a number of
problems such as computer viruses, hacker attacks, damage to IT centres and software and hardware
errors. These problems can cause the IT systems to fail, either in whole or in part. The complete or
partial failure of IT systems may result in significant disruption of business processes, temporary
suspension of business operations, claims for damages, and/or loss of clients.

In addition, the IT systems require regular adjustments and updates in order to be able to meet
changing business needs and supervision regulations. This places considerable demands on the
functionality of the Banks IT systems. If the Bank is unable to make the necessary adjustments and
updates to its IT systems, this may result in disruption of business transactions, datasets that contain
errors, calculations that do not meet the requirements of supervision law, and other disruptions and
risks, the details of which cannot be predicted.



The realisation of any of these risks could have an adverse effect on Berlin Hyp’s business, results of
operations, cash flows and financial condition which could in turn adversely affect Berlin Hyp’s
financing conditions or cause the market price of the Notes to decline.

Data Protection

Measures to protect data and ensure its confidentiality may prove to be inadequate. The data
collected in connection with the business activities is strictly confidential and is subject to data
protection because it is part of the fiduciary relationship between banks and their clients. Berlin Hyp
has taken a number of measures to protect the data processed and managed in its business activities
and to comply with the relevant regulations. However, it cannot be ruled out that these measures may
prove to be inadequate and the confidentiality of this data may be violated, including by third parties
that gain access to the Banks systems without authorisation. This could expose Berlin Hyp to claims
for damages.

In this context it should be noted that the privacy and data protection-related laws and regulations are
evolving, with new or modified laws and regulations proposed and implemented frequently and
existing laws and regulations subject to new or different interpretations. Compliance with these laws
and regulations can be costly and disruptive to the operation of the Issuer’s business. Since 25 May
2018, Regulation (EU) 2016/679 (the General Data Protection Regulation — GDPR) needs to be
observed which might further increase operational and compliance costs. Further, there is a risk that
the measures will not be implemented correctly or that individuals within the business will not be fully
compliant with the new procedures. If there are breaches of these measures, the Issuer might face
significant administrative and monetary sanctions as well as reputational damage, which may have a
material adverse effect on the business, results of operations, financial condition and prospects.

The realisation of any of these risks could have an adverse effect on Berlin Hyp’s business, results of
operations, cash flows and financial condition which could in turn adversely affect Berlin Hyp’s
financing conditions or cause the market price of the Notes to decline.

2.1.3 Regulatory risks

Berlin Hyp is subject to extensive regulation that continues to change

Should Berlin Hyp not fully comply with the regulation requirements of the relevant competent
regulatory authority, this could lead to sanctioning measures by the relevant competent authority
supervisor right up to the withdrawal of the license.

Capital requirements

Higher minimum capital requirements (in terms of quantity and quality) for credit institutions such as
the Issuer set by European legislation such as (changes to) the CRR and Directive 2013/36/EU (as
amended, supplemented or replaced from time, in particular by Directive (EU) 2019/878 of the
European Parliament and of the Council of 20 May 2019, the "CRD V"), and the related German
implementation law have been and continue to be published and implemented, resulting in increased
costs of funding for the Issuer and, by requiring the Issuer to monitor ongoing developments, in
increased costs of compliance.

Liquidity requirements and Leverage Ratio

In addition, there are further regulatory requirements such as the Liquidity Coverage Ratio ("LCR")
and the Net Stable Funding Ratio ("NSFR"). The minimum LCR (which requires credit institutions to
maintain certain liquid assets for a 30 day period against the background of a stress scenario) of 100
per cent. has to be met. Since its full implementation, the NSFR (which requires credit institutions to
refinance their long term assets under regular as well as under stressed market conditions with
respective long term stable funding) no longer imposes sole reporting obligations, but establishes
minimum quotas calculated on the basis of the ratio of available funding resources across all
maturities to the funding required. At the same time, recent amendments with respect to the CRR
introduced changes to the leverage ratio, so that — since June 2021 and following guidance from the
European Commission and European Banking Authority ("EBA™) — banks such as the Issuer have to
comply with a leverage ratio of at least 3 per cent.



Changes to the minimum requirement for own funds and eligible liabilities ("MREL")

Together with the CRR and the CRD V, Regulation (EU) 2019/877 of the European Parliament and of
the Council amending Regulation (EU) No 806/2014 ("SRMR 1I") and Directive (EU) 2019/879 of the
European Parliament and of the Council amending Directive 2014/59/EU ("BRRD II") have been
published (the SRMR Il and the BRRD II, together with recent amendments to the CRR and the CRD
V, referred to as the "Banking Reform Package"). The Banking Reform Package entered into force
on 27 June 2019 (subject to certain provisions gradually being phased in). Further, to the extent the
relevant provisions needed to be implemented in the respective national laws (i.e. with respect to the
CRD V and BRRD ll), the Banking Reform Package prescribed that such implementation needs to be
completed in its majority by end of 2020. Accordingly, in Germany, the so-called risk reduction act
(Risikoreduzierungsgesetz) has been adopted in November 2020, resulting in amendments to, inter
alia, the German Banking Act, as amended from time to time (Kreditwesengesetz - "KWG") and the
German Act on the Recovery and Resolution of Credit Institutions, as amended from time to time
(Sanierungs- und Abwicklungsgesetz — "SAG"). Since 28 December 2020 (i.e. the application date of
the SRMR Il and the date by which Germany had to have transposed the BRRD Il into national law),
amendments to the existing rules for setting MREL and the scope of application of a statutory
minimum requirement started to apply. The Issuer's competent resolution authority has set Berlin
Hyp’s MREL ratio to 22.4% leverage ratio exposure (LRE) and to 70.3% with regard to risk weighted
assets (RWA).

These amended requirements regarding the LCR / NSFR, the leverage ratio and MREL are likely to
make it more difficult for Berlin Hyp to fulfil its regulatory requirements and may therefore result in
increased costs of funding for the Issuer and, by requiring the Issuer to monitor ongoing
developments, in increased costs of administrative expenses and compliance - in particular given that
the regulatory framework continues to be subject to change. Further, in the event of violations of the
laws, rules and regulations of banking supervision, the competent regulatory authority and/or the
central bank may issue orders to Berlin Hyp and its business managers or may impose fines. This
may, in turn, negatively affect the Bank's future business activity, and in extreme cases may lead to
the termination of the future business activity. In addition, the imposition of fines may have a negative
effect on Berlin Hyp's financial condition and results of operations. If violations against supervision
regulations are identified, this may lead to higher scrutiny by the supervising authority and therefore to
an increase in the administrative expenses. If orders or fines imposed on the Berlin Hyp by regulatory
authorities become publicly known, this may lead to a loss of confidence among clients and business
partners which may also have a negative effect on the Bank's financial condition and results of
operations.

The realisation of any of these risks could have an adverse effect on Berlin Hyp’s business, results of
operations, cash flows and financial condition which could in turn adversely affect Berlin Hyp’s
financing conditions or cause the market price of the Notes to decline.

Holders of Notes may be exposed to the risk of losing part or all of their investment even prior
to the initiation of insolvency proceedings or liquidation

The BRRD Il and SAG grant significant early intervention powers and resolution powers to the
European and German competent regulatory authorities and resolution authorities in the event of a
crisis of a credit institution such as Berlin Hyp or its group, all aimed at reducing the financial burden
on public budgets and forcing bank creditors to take a share in the costs of recovery or resolution
measures.

Resolution Tools and other measures

The SAG provides for resolution tools and powers which can be applied if inter alia the continued
existence of the Issuer is at risk (Bestandsgeféahrdung) and a resolution action is necessary in the
public interest (Offentliches Interesse), thus already prior to any liquidation or insolvency or such
procedures being instigated. The resolution tools include the "bail-in tool" and the write down or
conversion of capital instruments tool. These tools empower the competent resolution authorities
(such as German Federal Financial Supervisory Authority (Bundesanstalt fir Finanzdienstleistungs-
aufsicht, "BaFin") and the single resolution board ("SRB")) to permanently write down (including to
zero) of subordinated liabilities and — in the case of the bail-in tool — even unsubordinated liabilities
(excluding Pfandbriefe) or to order their conversion into equity instruments in order to recapitalise an
institution that meets the requirements for resolution or to capitalise a bridge institution established to



carry on parts of the business of the institution for a transitional period. The application of these tools
may release Berlin Hyp from its obligations under the terms and conditions of the related Notes and
may neither entitle the Holder to demand early redemption of the Notes, nor to exercise any other
rights in this respect. Accordingly, Holders are exposed to a risk of default and it is likely that they will
in the event of resolution actions suffer a partial or full loss of their invested capital, or that the Notes
will be subject to a conversion into one or more equity instruments (e.g. common equity) of the Issuer.
Even if the resolution requirements are not fulfilled at the level of the Issuer itself, the write down or
conversion of capital instruments tool may also be applied, if these requirements are fulfilled at the
level of the group of the Issuer.

The SAG further provides for the resolution powers of a (i) sale of business, (ii) transfer to a bridge
institution and (iii) an asset separation as well as certain other and ancillary powers pursuant to which
the competent national or European resolution authority is entitled to amend or alter Notes (including
the maturity dates and other payment dates as well as the amount of interest payable). The exercise
of such tools may result in a bank to split into a “good bank” and a “bad bank”. The remaining "bad
bank" will usually go into liquidation/insolvency and/or may be subject to a moratorium. Investors in
debt securities which vest with the "band bank" may face a significant decrease in the market value of
their investment and a partial or total loss of the invested capital, whereas investors in debt securities
transferred to the "good bank" may face risks regarding the market value and liquidity of such debt
securities. The creditworthiness of the "good bank" will depend — amongst other aspects — on how
shares or other instruments of ownership, assets, rights, and liabilities will be split between the "good
bank" and the "bad bank". Moreover, potentially applicable consideration payments (Gegenleistung)
and/or compensation obligations (Ausgleichsverbindlichkeiten) will depend on how such split is
effected.

Moreover, the SAG introduces certain early intervention powers enabling competent regulatory or
resolution authorities (as the case may be) in addition to its powers under the KWG to intervene in the
Issuer’s business and operations at an early stage to remedy the situation and to avoid a resolution of
an institution. The exercise of any such early intervention or resolution powers, or any suggestion, or
perceived suggestion of such exercise, might significantly impact the market value or liquidity of the
Notes, and their volatility.

Ranking of Claims

The risks resulting from the measures described above increase for subordinated Notes (compared to
unsubordinated Notes) as losses are absorbed pursuant to a pre-defined hierarchy of bank creditors
(Haftungskaskade). With regard to the ranking of unsubordinated Notes in the event of an insolvency
or resolution, 8 46f paras 5 to 7a KWG provide that certain senior unsecured debt instruments
("senior non-preferred” debt) rank just below the most senior debt and other senior liabilities for the
purpose of resolution while still being part of the senior unsecured debt category. Obligations have to
fulfil certain requirements to be classified as senior-non-preferred debt, namely (i) a contractual
minimum term of one year and (ii) the explicit reference in the terms and conditions that such
obligations have a lower ranking in insolvency. In case the respective terms and conditions do not
contain such reference, the obligations qualify as so-called "senior preferred" debt. Therefore,
creditors of certain types of unsubordinated Notes are lilekly to be affected before creditors of other
senior liabilities.

The realisation of any of these risks could have an adverse effect on Berlin Hyp’s business, results of
operations, cash flows and financial condition which could in turn adversely affect Berlin Hyp's
financing conditions or cause the market price of the Notes to decline.

Risks in connection with the European Banking Union and in connection with deposit
protection schemes

The European Banking Union established by the EU institutions consists of three pillars, i.e. (i) a
single supervisory mechanism for the oversight of banks and other credit institutions ("SSM"), (ii) a
single resolution mechanism ("SRM") and (iii) the initiative to further harmonise deposit gurantee
schemes within the Eurozone, aiming at having a uniform European deposit insurance scheme
("EDIS") in the long term. Within the SSM, the European Central Bank ("ECB") directly supervises
significant banking groups in the euro area, such as Landesbank Berlin Holding Group and,
consequently, also the Issuer. In 2021, an EU-wide stress test was to be conducted by the European



Banking Authority ("EBA"), the results of which were published on 30 July 2021. The aim has been to
assess the resilience of banks across the EU to a common set of adverse economic developments in
order to identify potential risks and inform supervisory decisions such as the Supervisory Review and
Evaluation Process ("SREP"). At the same time, the ECB has conducted a stress testing exercise
aimed at further credit institutions that are not directly subject to the stress test conducted by EBA.
The result of any stress test may - depending on the financial position of Landesbank Berlin Holding
Group and even if the Issuer may not be included in any given stress test — result in the requirement
for Landesbank Berlin Holding Group to increase its own funds, which would negatively affect its
business, financial status and operating results. This, in turn, might also have a significant negative
impact on the ability of the Issuer to fulfill its obligations in relation to Notes issued pursuant to this
Base Prospectus

Under the SRM, a single resolution process applies to certain banks established in EU member states
participating in the SSM (that is, all member states in the Eurozone and other member states
participating in the SSM). Within the SRM, institutions directly supervised such as Landesbank Berlin
Holding AG and, thus, the Issuer are obliged to contribute to a joint bank resolution fund for all
members of the European Banking Union. With regard to the deposit guarantee schemed, funds
available for reimbursing depositors in case of financial difficulties must generally reach 0.8 per cent.
of covered deposits by 3 July 2024, and banks are required to contribute to the funds according to
their risk profiles. The revised Directive has been implemented into German law by the Deposit
Protection Act, as amended from time to time (Einlagensicherungsgesetz), which became effective on
3 July 2015. As contributions of each bank are determined on the basis of the individual risk profile
and as such determinations are reviewed regularly, it is possible that the Issuer’s contributions will
increase. An increase of contributions and, therefore, the imposition of additional costs on the Issuer
could also result from the proposed EDIS for bank deposits which the European Commission has
proposed as a third pillar of the European Banking Union on 24 November 2015, but which continues
to be subject to intense political discussions.

In January 2020, the ECB and BaFin informed the German Savings Banks Association (Deutscher
Sparkassen- und Giroverband - "DGSV") of certain regulatory expectations regarding further
enhancements of DSGV’s Institutional Protection Scheme (“IPS”) based on an audit of the IPS. In
August 2021, the DSGV decided — in alignment with the ECB and BaFin — to enhance the
organizational structure of the IPS. In addition, a general agreement was reached to set up an
additional IPS fund as of 2025 to be financed by additional contributions from the IPS member
institutions. The concrete structure of the additional IPS funds is to be decided by 2023. Subject to the
final outcome, the adjustments to DSGV’s IPS may have material adverse effects on the Issuer’s
business, results of operations or financial condition, particularly due to the increased contributions.

The realisation of any of these risks could have an adverse effect on Berlin Hyp’s business, results of

operations, cash flows and financial condition which could in turn adversely affect Berlin Hyp's
financing conditions or cause the market price of the Notes to decline.
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2.2 Risk Factors regarding the Notes

The following is a disclosure of risk factors that are material to the Notes issued under the Programme
in order to assess the market risk associated with these Notes. Prospective investors should consider
these risk factors before deciding to purchase Notes issued under the Programme.

Prospective investors should consider all information provided in this Base Prospectus and the Final
Terms and consult with their own professional advisers (including their financial, accounting, legal and
tax advisers) if they consider it necessary. In addition, investors should be aware that the risks
described may combine and thus intensify one another.

Neither the Issuer, the Arranger, the Dealer(s) nor any of their respective affiliates has or assumes
responsibility for the lawfulness of the acquisition of the Notes by a prospective purchaser of the
Notes, whether under the laws of the jurisdiction of its incorporation or the jurisdiction in which it
operates (if different) or for compliance by that prospective purchaser with any laws, regulation or
regulatory policy applicable to it. A prospective purchaser may not rely on the Issuer, the Arranger, the
Dealer(s) or any of their respective affiliates in connection with its determination as to the legality of its
acquisition of the Notes.

Risks regarding the Notes include the following risks, in each case as further specified below:
- Risks related to the regulatory classification of the Notes
- Risks arising from the Terms and Conditions
- Risks related to the nature of the Notes

2.2.1 Risks related to the regulatory classification of the Notes

Subordinated Notes

The obligations of the Issuer in case of subordinated Notes constitute unsecured and wholly
subordinated obligations. In the event of liquidation or bankruptcy of the Issuer, the obligations under
the subordinated Notes may be satisfied only after non-subordinated claims of creditors (including, as
set out in § 46f para 7a KWG (implementing Article 48(7) BRRD II) contractually subordinated claims
within the meaning of § 39 para 2 of the German Insolveny Code (Insolvenzordnung — "InsO") of the
Issuer which do not qualify as own funds (within the meaning of the CRR) at the time of resolution
measures being imposed on the Issuer or in the event of liquidation or bankruptcy of the Issuer) have
been satisfied so that in any such event no amounts shall be payable in respect of such obligations
until the claims of all unsubordinated creditors of the Issuer shall have been satisfied in full. As the
subordinated Notes are issued with the aim of being recognised as tier 2 capital pursuant to the CRR,
such Notes may be affected by regulatory measures such as the permanent write down of their value
or the bail-in tool (as further specified in the risk factor "Holders of Notes may be exposed to the risk
of losing part or all of their investment even prior to the initiation of insolvency proceedings or
liquidation - Resolution Tools and other measures" above). Further, there is no guarantee that
subordinated instruments will be qualified or continue to be qualified as tier 2 capital.

Given that the bail-in tool and the write-down and conversion powers shall be applied in accordance
with the hierarchy of bank creditors (Haftungskaskade) (as set out above), an investor in subordinated
Notes assumes an increase risk of loss. In particular, any payments on claims resulting from the
subordinated Notes would only be made, if and to the extent any senior ranking claims have been
fully satisfied. Further, potential investors may — already in a crisis of the Issuer and not only in an
insolvency scenario — lose all of their investment, including the principal amount plus any accrued
interest. In such circumstances, respective Holders would not be entitled to demand early redemption
of the subordinated Notes, or to exercise any other rights in this respect.

In the case of subordinated Notes issued as "Green Bonds", "Social Bonds" or "Sustainability-linked
Bonds" (as applicable), please also see the risk factor "Green Bonds, Social Bonds or Sustainability-
linked Bonds may not meet Investors’ Sustainable Investment Criteria" below.

Non-preferred unsubordinated Notes
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The obligations of the Issuer in case of non-preferred unsubordinated Notes constitute unsecured
obligations, ranking junior to obligations in case of unsubordinated Notes which are not non-preferred.
In the event of liquidation or bankruptcy of the Issuer, the obligations under the non-preferred Notes
may be satisfied only after claims of creditors of unsubordinated Notes which are not non-preferred
have been satisfied so that in any such event no amounts shall be payable in respect of such
obligations until the claims of all unsubordinated creditors of Notes which are not non-preferred have
been satisfied in full. In case of the application of the bail-in tool (as further specified in the risk factor
"Holders of Notes may be exposed to the risk of losing part or all of their investment even prior to the
initiation of insolvency proceedings or liquidation - Resolution Tools and other measures" above), the
value of unsubordinated liabilities (excluding Pfandbriefe), in particular of non-preferred
unsubordinated Notes may be permanently written-down (including to zero). These aspects might,
ultimately, result in a loss of the investment for Holders of such Notes.

In the case of non-preferred unsubordinated Notes issued as "Green Bonds", "Social Bonds" or
"Sustainability-linked Bonds" (as applicable), please also see the risk factor "Green Bonds, Social
Bonds or Sustainability-linked Bonds may not meet Investors’ Sustainable Investment Criteria" below.

Regulatory restrictions with regard to certain types of Notes

Notes that are intended to be eligible for the purposes of the minimum requirement for own funds and
eligible liabilities ("MREL") and subordinated Notes are subject to certain restrictions which are likely
to continue to increase in the future.

The holders of such Notes are not entitled to set off claims arising from such Notes against any of the
Issuer’s claims. No security of whatever kind and no guarantee is, or shall at any time be, provided by
the Issuer or any other person securing of guaranteeing rights of the Holders under such Notes, which
enhances the seniority of the claims under these Notes and the respectives Notes are not, or shall be
not at any time be, subject to any arrangement that enhances the seniority of the claims under these
Notes. Furthermore, the termination, the redemption and the repurchase of subordinated Notes and
Notes that are intended to be eligible for the purposes of MREL are subject to specific restrictions
such as the prior consent of the competent regulatory authority (in case of subordinated Notes) or the
competent resolution authority (in case of Notes eligible for the purposes of MREL). Further,
extraordinary termination rights are excluded for the Holders of such Notes. These restrictions limit
the rights of the Issuer and, in particular, of the Holders of the respective Notes and might expose the
Holders to the risk that their investment will have a lower yield than expected, e.g. if the yield on
comparable Notes in the capital market raises and the Holders of such Notes are not in a position to
reinvest in Notes with a higher yield as they are not able to terminate the Notes of the Issuer.

In the case of Notes that are intended to be eligible for MREL which are issued as as "Green Bonds",
"Social Bonds" or "Sustainability-linked Bonds" (as applicable), please also see the risk factor "Green
Bonds, Social Bonds or Sustainability-linked Bonds may not meet Investors’ Sustainable Investment
Criteria" below.

2.2.2 Risks arising from the Terms and Conditions
Risk of Early Redemption

The Final Terms will indicate whether an Issuer may have the right to call the Notes prior to maturity
(optional call right) or whether the Notes will be subject to early redemption in case of the occurrence
of an event specified in the Final Terms (early redemption event). As set out above, the right of the
Issuer to redeem Notes that are intended to be eligible for the purposes of MREL and of subordinated
Notes is subject to the prior consent of the competent regulatory or resolution authority (as further
specified in the CRR).

With regard to the tax treatment of the Notes, the Issuer will have the right to redeem unsubordinated
Notes (other than Pfandbriefe) if the Issuer is required to make gross-up payments. In case of
subordinated Notes and in case of Notes eligible for the purposes of MREL, the right of termination for
taxation reasons applies also if the tax treatment of the Notes changes materially in any other way,
such change was not reasonably foreseeable at the date of the issue and such change is in the
assessment of the Issuer materially disadvantageous.
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With regard to the regulatory treatment of the Notes, the Issuer has the right to redeem (i)
subordinated Notes if such Notes cease to qualify as tier 2 capital or are in any other way subject to a
less favourable regulatory treatment as own funds or (ii) Notes eligible for the purposes of MREL if
such Notes, as a result of any change in, or amendment to the applicable provisions of German law
(including European Union law as applicable in the Federal Republic of Germany) cease to qualify as
eligible for the purposes MREL except where such disqualification would merely be based (i) on the
remaining term of the Notes being less than any minimum period prescribed in the applicable
provisions relating to MREL or (ii) on any applicable limits on the inclusion of the Notes in the eligible
liabilities instruments of the Issuer or its group being exceeded. If the Issuer redeems the Notes prior
to maturity or the Notes are subject to early redemption due to an early redemption event, the Holder
of such Notes is exposed to the risk that due to early redemption his investment will have a lower yield
than expected. The Issuer might exercise his optional call right if the yield on comparable Notes in the
capital market falls which means that the investor may only be able to reinvest the redemption
proceeds in Notes with a lower yield.

Floating Rate Notes

Floating Rate Notes tend to be volatile investments. The holder of a Floating Rate Note is exposed to
the risk of fluctuating interest rate levels and uncertain interest income. Fluctuating interest rate levels
make it impossible to determine the yield of Floating Rate Notes in advance. If Floating Rate Notes
are structured to include multipliers or other leverage factors, or Caps or Floors, or any combination of
those features or other similar related features, the market value may be more volatile than those for
Floating Rate Notes that do not include these features. If the amount of interest payable is determined
in conjunction with a multiplier greater than one or by reference to some other leverage factor, the
effect of changes in the interest rates on interest payable will be increased. The effect of a Cap is that
the amount of interest will never rise above and beyond the predetermined Cap, so that the Holder
will not be able to benefit from any actual favourable development beyond the Cap. The yield could
therefore be considerably lower than that of similar Floating Rate Notes without a Cap.

Even though the relevant reference rate can be zero or even negative the floating interest rate can
never be negative, i.e. less than zero. However, if the relevant reference rate is negative, it will still
form the basis for the calculation of the interest rate. This means that a positive margin — if applicable
— may be lost in whole or in part when such positive margin is added to a negative reference rate. In
such case the floating interest rate for the relevant interest period might be zero and the Holder of a
Floating Rate Note might not receive any interest during such interest period.

If, on any day on which a valuation or determination in respect of a reference rate is to be made, the
relevant reference rate is not available, then the Calculation Agent will determine the floating rate
using a methodology as further specified in the provision on the determination of the relevant screen
page in the Terms and Conditions for Floating Rate Notes. There is a risk that the determination of the
floating rate using any of these methodologies may result in a lower interest rate payable to the
holders of the Notes than the use of other methodologies. Notwithstanding these alternative
arrangements, the discontinuance of the relevant reference rate may adversely affect the market
value of the Notes.

So-called benchmarks such as the Constant Maturity Swap ("CMS") and the Euro Interbank Offered
Rate ("EURIBOR®") and other indices which are deemed "benchmarks" (each a "Benchmark" and
together, the "Benchmarks"), to which the interest of notes bearing or paying a floating or other
variable rate of interest may be linked to, have become the subject of regulatory scrutiny and recent
national and international regulatory guidance and proposals for reform. Some of these reforms are
already effective while others are still to be implemented. These reforms may cause the relevant
benchmarks to perform differently than in the past, or have other consequences which may have a
material adverse effect on the value of and the amount payable under Notes bearing or paying a
floating or other variable rate of interest.

International proposals for reform of Benchmarks include the Regulation (EU) 2016/1011 of the
European Parliament and of the Council of 8 June 2016 on indices used as benchmarks in financial
instruments and financial contracts or to measure the performance of investment funds and amending
Directives 2008/48/EC and 2014/17/EU and Regulation (EU) No 596/2014 (the "Benchmarks
Regulation™) which has entered into application on 1 January 2018. In addition, there are numerous
other proposals, initiatives and investigations which may impact Benchmarks.
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Any changes to a Benchmark as a result of the Benchmarks Regulation or other initiatives, could
have a material adverse effect on the costs of refinancing a Benchmark or the costs and risks of
administering or otherwise participating in the setting of a Benchmark and complying with any such
regulations or requirements. Such factors may have the effect of discouraging market participants
from continuing to administer or participate in certain Benchmarks, trigger changes in the rules or
methodologies used in certain Benchmarks or lead to the disappearance of certain Benchmarks (such
as the London Interbank Offered Rate (LIBOR) which discontinued from 2022). Although it is
uncertain whether or to what extent any of the abovementioned changes and/or any further changes
in the administration or method of determining a Benchmark could affect the level of the published
rate, including to cause it to be lower and/or more volatile than it would otherwise be, and/or could
have an effect on the value of any Notes whose interest or principal return is linked to the relevant
Benchmark, investors should be aware that they face the risk that any changes to the relevant
Benchmark may have a material adverse effect on the value of and the amount payable under the
Notes whose rate of interest or principal return is linked to a Benchmark (including, but not limited to,
Floating Rate Notes).

Under the terms of the Benchmarks Regulation, the European Commission has also been granted
powers to designate a replacement for certain critical benchmarks contained in contracts governed by
the laws of an EU Member State, where that contract does not already contain a suitable fallback. It is
currently unclear whether the fallback provisions of the Notes would be considered suitable, and there
is therefore a risk that if the consent to solicitation is not successful the Notes would be required to
transition to a replacement benchmark rate selected by the European Commission. There is no
certainty at this stage what any such replacement benchmark would be.

Benchmarks could also be discontinued entirely. If a Benchmark were to be discontinued or otherwise
unavailable, the rate of interest for floating rate Notes which are linked to such Benchmark will be
determined for the relevant period by the fallback provisions applicable to such Notes, which in the
end could result in the same rate being applied until maturity of the floating rate Notes, effectively
turning the floating rate of interest into a fixed rate of interest or the Notes may be redeemed early.
Any of the foregoing could have a material adverse effect on the value or liquidity of, and the amounts
payable on floating rate Notes whose rate of interest is linked to a discontinued Benchmark.

Risks associated with new reference rates such as SONIA®, SOFR® and €STR®

In addition to the reference rates mentioned above, interest rates of Floating Rate Notes may be
linked to SONIA®, SOFR® and €STR®. SONIA® is based on actual transactions and reflects the
average of the interest rates that banks pay to borrow sterling overnight from other financial
institutions. Investors should be aware that the market continues to develop in relation to the SONIA®
as a reference rate in the capital markets and its adoption as an alternative to Sterling LIBOR. The
market or a significant part thereof may adopt an application of SONIA® that differs significantly from
that set out in the Terms and Conditions. It may be difficult for investors in Notes which reference a
SONIA® rate to reliably estimate the amount of interest which will be payable on such Notes. Further,
if the Notes become due and payable, the rate of interest payable shall be determined on the date the
Notes became due and payable. Investors should consider these matters when making their
investment decision with respect to any such Notes.

On 22 June 2017, the Alternative Reference Rates Committee ("ARRC") convened by the Board of
Governors of the Federal Reserve System and the Federal Reserve Bank of New York identified the
SOFR® as the rate that represented best practice for use in certain new U.S. dollar derivatives and
other financial contracts. The Federal Reserve Bank of New York notes that use of the SOFR® is
subject to important limitations and disclaimers. SOFR® is published based on data received from
other sources. There can be no guarantee that the SOFR® will not be discontinued or fundamentally
altered in a manner that is materially adverse to the interests of investors in the respective Notes. If
the manner in which the SOFR® is calculated is changed, that change may result in a reduction of the
amount of interest payable on the Notes and the trading prices of the Notes. SOFR® has been
published by the Federal Reserve Bank of New York since April 2018. Investors should not rely on
any historical changes or trends in the SOFR® as an indicator of future changes in the SOFR®. Also,
since the SOFR® is a relatively new market index, the Notes will likely have no established trading
market when issued. Trading prices of the Notes may be lower than those of later-issued indexed

14



debt securities as a result. Similarly, if the SOFR® does not prove to be widely used in securities like
the Notes, the trading price of the Notes may be lower than those of debt securities linked to indices
that are more widely used. Investors in the Notes may not be able to sell the Notes at all or may not
be able to sell the Notes at prices that will provide them with a yield comparable to similar investments
that have a developed secondary market, and may consequently suffer from increased pricing
volatility and market risk. Investors should consider these matters when making their investment
decision with respect to any such Notes.

In light of these developments and similar to the approaches in the United States and the United
Kingdom, the Governing Council of the European Central Bank has developed a euroshort-term rate
("€STR®") based on data already available to the eurosystem. €STR® reflects the wholesale euro
unsecured overnight borrowing costs of euro area banks, complements existing benchmark rates
provided by the private sector and is published on each TARGET2 banking day since 2 October 2019.
Given that it cannot be excluded that further changes will be implemented and, in particular, that there
is no historical data or trends that investors could rely on and that the transition from existing
reference rates to €STR® could result in further uncertainties and limitations, investors in the Notes
should consider all these factors when making their investment decision with respect to any such
Notes.

Other Floating Rate Notes Structures

Floating Rate Notes may also be structured as constant maturity swap linked Notes ("CMS Floating
Rate Notes"). In this case, the same risk factors as for Floating Rate Notes apply.

A holder of Fixed to Floating Rate Notes/Floating to Fixed Rate Notes is exposed to either risk that a)
the spread on the Fixed to Floating Rate Notes/Floating to Fixed Rate Notes may be less favourable
than the then prevailing spreads on comparable Floating Rate Notes relating to the same reference
interest rate, if the Issuer converts from a fixed interest rate to a floating rate of interest, or b) the fixed
interest rate may be lower than the then prevailing interest rates payable on the Notes, if the Issuer
converts from a floating rate of interest to a fixed interest rate.

A holder of Inverse/Reverse Floating Rate Notes is exposed to the risk that a) the interest income on
these Notes falls if the reference interest rate rises or vice versa and b) the market price of such
Notes is more volatile than the market price of other more conventional floating rate notes based on
the same reference interest rate (and with otherwise comparable terms).

Zero Coupon Notes

Zero Coupon Notes do not pay current interest but are issued at a discount from their nominal value.
Instead of periodical interest payments, the difference between the redemption price and the issue
price constitutes interest income until maturity and reflects the market interest rate. The holder of Zero
Coupon Notes is exposed to the risk that the price of such Notes falls as a result of changes in the
market interest rate. Prices of Zero Coupon Notes are more volatile than prices of Fixed Rate Notes
and are likely to respond to a greater degree to market interest rate changes than interest bearing
notes with a similar maturity.

Fixed Rate Notes

The holder of a Fixed Rate Note is exposed to the risk that the price of such Note falls as a result of
changes in the market interest rate. While the nominal interest rate of a Fixed Rate Note as specified
in the Final Terms is fixed during the life of such Note, the current interest rate on the capital market
("Market Interest Rate") typically changes on a daily basis. As the market interest rate changes, the
price of a Fixed Rate Note also changes, but in the opposite direction. If the market interest rate
increases, the price of a Fixed Rate Note typically falls until the yield of such Note is approximately
equal to the market interest rate. If the market interest rate falls, the price of a Fixed Rate Note
typically increases until the yield of such Note is approximately equal to the Market Interest Rate. If
the holder of Fixed Rate Notes holds such Notes until maturity, changes in the market interest rate are
without relevance to such holder as the Notes will be redeemed at a specified redemption amount,
usually the principal amount of such Notes. The same risks apply to a Fixed Rate Note where the
fixed rate of interest increases over the term of the Note, subject to the occurrence of a step-up event
if the market interest rates in respect of comparable Notes are higher than the rates applicable to
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such Notes. Further, an increase of the fixed rate of interest over the term of the Note would result in
increased costs of funding, which may adversely affect the financial condition of the Issuer. There is
also no guarantee that the rate of interest increases over the term of Step-up Notes since the
increase depends on the occurrence of a pre-defined step-up event. In particular with respect to
Notes where the fixed rate of interest may increase or decrease over the term of the Note (depending
on the occurrence of a step-up event or step-down event, respectively), the holder of such Note is
exposed to an increased risk that the nominal interest rate falls below the initially set interest rate and
that, therefore, the return on the respective investment is smaller than anticipated by the relevant
holder.

A holder of a Fixed Rate Note should also be aware that the Final Terms may provide that the
nominal interest rate of a Fixed Rate Note is fixed at zero per cent. until the maturity date. Moreover,
the Final Terms may specify an issue price higher than 100 per cent. of the principal amount of the
Fixed Rate Notes. As a consequence, it is possible that the yield of the Fixed Rate Notes at the time
of the issuance is negative, in particular if the interest rate is zero per cent. or close to zero per cent.

Amendments to Terms and Conditions

In  relation to Notes (other than Pfandbriefe) where the German Bond Act
(Schuldverschreibungsgesetz), which came into effect on 5 August 2009, pursuant to the Terms and
Conditions is applicable, a Holder supporting a dissenting view on a matter is subject to the risk of
losing rights vis-a-vis the Issuer against his will in the event that the Holders agree pursuant to the
Terms and Conditions with the Issuer to make certain amendments thereto by majority vote according
to the German Bond Act (Schuldverschreibungsgesetz). In the case of an appointment of a common
representative for all Holders a particular Holder may lose, in whole or in part, the possibility to
enforce and claim his rights against the Issuer regardless of other Holders.

2.2.3 Risks related to the nature of the Notes
Market Price Risk

The development of market prices of the Notes depends on various factors, such as changes of
market interest rate levels, the policy of central banks, overall economic developments, inflation rates
or the lack of or excess demand for the relevant type of Note. The Holder is therefore exposed to the
risk of an unfavourable development of market prices of its Note which materialises if the Holders sell
the Notes prior to the final maturity of such Notes. If the Holder decides to hold the Notes until final
maturity the Notes will be redeemed at the amount set out in the Final Terms.

Liquidity Risk

Regardless of whether the Notes are listed or not, there can be no assurance that a liquid secondary
market for the Notes will develop or, if it does develop, that it will continue. The fact that the Notes
may be listed does not necessarily lead to greater liquidity as compared to unlisted Notes. If the Notes
are not listed on any stock exchange, pricing information for such Notes may, however, be more
difficult to obtain which may affect the liquidity of the Notes adversely. In an illiquid market, an investor
might not be able to sell his Notes at any time at fair market prices. The possibility to sell the Notes
might additionally be restricted by country specific reasons.

Green Bonds, Social Bonds or Sustainability-linked Bonds may not meet Investors’
Sustainable Investment Criteria

The Final Terms relating to any specific Notes may provide that it will be the Issuer's intention to apply
an amount equivalent to the proceeds from an offer of those Notes specifically for projects and
activities that promote social and environmental purposes ("Eligible Green or Social Projects”). The
Issuer has established a "Green Bond Framework”, a "Social Bond Framework"” and a
"Sustainability-Linked Bond Framework" (each a "Framework") which with regard to the Green
Bond Framework and the Social Bond Framework further specifies the eligibility criteria for such
Eligible Green or Social Projects, and with regard to the Sustainability-Linked Bond Framework
specifies the sustainability-linked bond principles. The respective Framework can be accessed on the
website of the Issuer (www.berlinhyp.de/en). For the avoidance of doubt, neither the Green Bond
Framework, the Social Bond Framework, the Sustainability-Linked Bond Framework nor the content
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of the website are incorporated by reference into or form part of this Base Prospectus.

Prospective investors should refer to the information set out in the relevant Final Terms and in the
Green Bond Framework or the Social Bond Framework regarding such use of proceeds and must
determine for themselves the relevance of such information for the purpose of any investment in such
Notes together with any other investigation such investor deems necessary. In this context,
prospective investors should also take into account the information set out below regarding the
regulatory classification of the Notes and their capacity to absorb losses.

Due to the envisaged use of the proceeds from the issuance of such Notes, the Issuer may refer to
such Notes as "green bonds" or “social bonds”. The definition (legal, regulatory or otherwise) of, and
market consensus as to what constitutes or may be classified as, a “social”, "green" or an
equivalently-labelled project is currently under development. In addition, it is an area which has been,
and continues to be, the subject of many and wide-ranging voluntary and regulatory initiatives to
develop rules, guidelines, standards, taxonomies and objectives.

For example, at the EU level, on 18 December 2019, the Council and the European Parliament
reached a political agreement on a regulation to establish a framework to facilitate sustainable
development (the "Taxonomy Regulation”). On 9 March 2020, the Technical Expert Group on
Sustainable Finance published its final report on the EU taxonomy containing recommendations
relating to the overarching design of the EU Taxonomy, as well as extensive implementation guidance
on how companies and financial institutions can use and disclose against the taxonomy, including in
relation to a future European standard for green bonds proposed by the Technical Expert Group on
Sustainable Finance in 2019 (the "EU Green Bond Standard”). On 15 April 2020, the Council
adopted by written procedure its position at first reading with respect to the Taxonomy Regulation.
The European Parliament will have to vote on the text pursuant to the "early second reading
agreement" procedure. On 18 June 2020, Regulation (EU) 2020/852 of the European Parliament and
of the Council of 18 June 2020 on the establishment of a framework to facilitate sustainable
investment, and amending Regulation (EU) 2019/2088 entered into force and applies in part as of 1
January 2022 and will apply in whole as of 1 January 2023. On 6 July 2021, the European
Commission has proposed a regulation on a voluntary European Green Bond Standard. The standard
will use the definitions of green economic activities in the EU Taxonomy to define what is considered
a green investment.

Application of proceeds of such Notes for a portfolio of Eligible Green or Social Projects will not result
in any security, pledge, lien or other form of encumbrance of such assets for the benefit of the Holders
of any such Note, nor will the performance of such projects or assets give rise to any specific claims
under the Notes or attribution of losses in respect of the Notes.

Accordingly, no assurance can be given by the Issuer or the Dealers, any green or ESG structuring
agent or any sustainability advisor or second party opinion provider that the use of such proceeds for
any Eligible Green or Social Projects will satisfy, whether in whole or in part, any existing or future
legislative or regulatory requirements, or any present or future investor expectations or requirements
with respect to investment criteria or guidelines with which any investor or its investments are required
to comply under its own by-laws or other governing rules or investment portfolio mandates.

In the event that any Notes are listed or admitted to trading on any dedicated "green",
"environmental", "sustainable”, "social" or other equivalently-labelled segment of any stock exchange
or securities market (whether or not regulated), no representation or assurance is given by the Issuer,
the Dealers, any green or ESG structuring agent or any other person that such listing or admission
satisfies, whether in whole or in part, any present or future investor expectations or requirements with
respect to investment criteria or guidelines with which any investor or its investments are required to
comply under its own by-laws or other governing rules or investment portfolio mandates. Furthermore,
it should be noted that the criteria for any such listings or admission to trading may vary from one
stock exchange or securities market to another. Nor is any representation or assurance given or made
by the Issuer, the Dealers, any green or ESG structuring agent or any other person that any such
listing or admission to trading will be obtained in respect of any Notes or, if obtained, that any such
listing or admission to trading will be maintained during the life of that Notes.

While it is the intention of the Issuer to apply an amount equivalent to the proceeds of any Notes so
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specified for Eligible Green or Social Projects in, or substantially in, the manner described in the
relevant Final Terms and the Green Bond Framework or the Social Bond Framework, there can be no
assurance by the Issuer, the Dealers, any green or ESG structuring agent or any other person that
the relevant project(s) or use(s) the subject of, or related to, any Eligible Green or Social Projects will
be capable of being implemented in or substantially in such manner due to technical or other reasons
which are not in the sphere of the Issuer and/or accordance with any timing schedule and that
accordingly such proceeds will be totally or partially disbursed for such Eligible Green or Social
Projects. Nor can there be any assurance by the Issuer, the Dealers, any green or ESG structuring
agent or any other person that such Eligible Green or Social Projects will be completed within any
specified period or at all or with the results or outcome (whether or not related to the environment) as
originally expected or anticipated by the Issuer. Any such event or any failure by the Issuer to do so
will not give the Holder the right to early terminate the Notes.

Any failure to apply an amount equivalent to the proceeds of any issue of Notes for any Eligible Green
or Social Projects as aforesaid and/or withdrawal of any such opinion or certification or any such
opinion or certification attesting that the Issuer is not complying in whole or in part with any matters for
which such opinion or certification is opining or certifying on and/or any such Notes no longer being
listed or admitted to trading on any stock exchange or securities market as aforesaid may have a
material adverse effect on the value of such Notes and also potentially the value of any other Notes
which are intended to finance Eligible Green or Social Projects and/or result in adverse consequences
for certain investors with portfolio mandates to invest in securities to be used for a particular purpose.

In addition, such a scenario will not constitute an event of default under the respective Notes or entitle
the Holder to any other claim or right such as to an early termination right. The failure of the Issuer to
apply an amount equivalent to the net proceed of any issue of such Notes for any Eligible Green or
Social Projects, as applicable, does not lead to an obligation of the Issuer to redeem the relevant
Notes early. With respect to Subordinated Notes, Non-preferred unsubordinated Notes and Notes
eligible for the purposes of MREL, it needs to be noted that these Notes are fully subject to the
application of the respective eligiblity criteria set out in the CRR and BRRD Il (as implemented from
time to time). Accordingly, and given that such Notes are issued with a view to absorb losses, the
relevant Notes may be subject to the exercise of mandatory write-down or conversion powers and/or
the application of resolution measures. The fact that such Notes are designated as Green Bonds or
Social Bonds does not affect the regulatory classification and the related regulatory restrictions of
such Notes.

In this context, it should also be noted that even in case of Step-up Notes or Step-up/Step-down
Notes (the "Sustainability-linked Notes") that are subject to an upward or downward adjustment of
the fixed interest rate in certain circumstances specified in the Terms and Conditions (such as a step-
up event (which means that the carbon intensity reduction rate of the Issuer’s loan portfolio exceeds a
certain percentage (as specified in the relevant Final Terms) as of any relevant testing date)), such
Notes may not be suitable to satisfy the investment criteria of an investor. Sustainability-linked Notes
that are subject to an upward adjustment of the fixed interest rate in circumstances relating to certain
sustainability aspects might not qualify as a green bond in case the use of proceeds are not intended
to be applied for Eligible Green or Social Projects, but for general corporate purposes instead. While
the occurrence of a step-up event results in an increase of the interest payable, such step-up event
does not lead to an extraordinary termination right of the Holders, nor in an obligation of the Issuer to
repurchase or redeem the relevant Notes early.

Further, the interest rate adjustment in respect of the Sustainability-linked Notes depends on the
occurrence of a step-up event or step-down event, respectively. An investor’s requirements or
investment criteria might be inconsistent with such definition, so that it cannot be excluded that an
investment in the Sustainability-linked Notes would not satisfy the relevant investment criteria of such
investor. The Issuer has not obtained any report or analysis provided by a third party stating that or
how its definition of such respective event relates to the investment criteria of the relevant investors.

Currency Risk
A Holder of Notes which are denominated in a foreign currency is exposed to the risk of changes in

currency exchange rates which may affect the yield and/or the redemption amount of such Notes.
Changes in currency exchange rates result from various factors such as macro-economic factors,
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speculative transactions and interventions by central banks and governments. A change in the value
of any foreign currency against the Euro, for example, will result in a corresponding change in the
Euro value of a Note denominated in a currency other than Euro and a corresponding change in the
Euro value of interest and principal payments made in a currency other than Euro in accordance with
the terms of such Note. If the underlying exchange rate falls and the value of the Euro
correspondingly increases, the price of the Note and the value of interest and principal payments
made thereunder expressed in Euro falls. In addition, government and monetary authorities may
impose (as some have done in the past) exchange controls that could adversely affect an applicable
currency exchange rate. As a result, investors may receive less interest or principal than expected, or
no interest or principal.

The Pfandbriefe may be redeemed after their Maturity Date

In case of the Issuer’s insolvency, an administrator (Sachwalter - "Administrator") can be appointed
to administer each cover pool for the sole benefit of the holders of Pfandbriefe. The Administrator is
entitled to postpone due payments of principal pursuant to § 30 para. 2a of the German Pfandbrief Act
(Pfandbriefgesetz) by up to 12 months (“Maturity Extension”). Such Maturity Extension is not at the
discretion of the Issuer and will not constitute an event of default.

If such a Maturity Extension occures, Holders may not expect repayment of the outstanding
aggregate principal amount on the (original) Maturity Date and are not entitled to terminate the
Pfandbriefe if the term of the Pfandbriefe is extended.

Finally, as a Maturity Extension will be initiated by the Administrator pursuant to § 30 para. 2a of the
German Pfandbrief Act (Pfandbriefgesetz), and the Extended Maturity Date will be set by such
Administrator without the Issuer having any discretion in it, Holders should be aware that they have no
right to challenge such Maturity Extension, and it therefore might occur that no Maturity Extension will
be made and cover pool assets might be liquidated at a time of market disruptions and/or low prices,
resulting in the liquidation proceeds being less than if the maturity had been extended by the
Administrator.
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3. RESPONSIBILITY STATEMENT

Berlin Hyp AG, with its registered office in Berlin, Germany accepts responsibility for the information
contained in this Base Prospectus and declares to the best of its knowledge that the information
contained in the Base Prospectus is in accordance with the facts and that this Base Prospectus
makes no omission likely to affect its import.

By approving this Base Prospectus, the CSSF assumes no responsibility as to the economic and
financial soundness of the transaction and the quality or solvency of the Issuer.

No other person mentioned in this Base Prospectus, other than Berlin Hyp AG, is responsible for the
information given in this Base Prospectus, and any supplement thereto.
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4, Berlin Hyp AG
4.1. Statutory Auditors

Statutory auditor of Berlin Hyp AG ("Berlin Hyp") is KPMG AG Wirtschaftsprifungsgesellschaft,
Klingelhoferstralle 18, 10785 Berlin, Federal Republic of Germany, ("KPMG") who has audited the
unconsolidated financial statements of Berlin Hyp for the years ended 31 December 2021 and
31 December 2020, and has, respectively, issued an unqualified independent auditor's report. KPMG
is a member of the German Chamber of Chartered Accountants (Wirtschaftspruferkammer).

4.2 History and Development
4.2.1 Legal and Commercial Name, Place of Registration, Registration Number
Legal name and commercial name of the Bank is Berlin Hyp AG.

Berlin Hyp is registered with the Commercial Register (Handelsregister) of the local court of Berlin
(Amtsgericht Charlottenburg) under No. HRB 56530.

4.2.2 Corporate Purpose

According to Section | 8 2 of Berlin Hyp AG’s Articles, Berlin Hyp’s corporate purpose is to operate a
Pfandbrief bank within the meaning of the German Pfandbrief Act, with the exception of issuing ship
Pfandbriefe und acquiring ship Pfandbriefe.

4.2.3 Date of Incorporation

Berlin Hyp was created in 1996 by the merger of Berliner Hypotheken- und Pfandbriefbank AG with
the former Braunschweig-Hannoversche Hypothekenbank AG and renamed in Berlin-Hannoversche
Hypothekenbank Aktiengesellschaft. The latter was founded in Braunschweig, Germany, in 1871.
Berlin-Hannoversche Hypothekenbank Aktiengesellschaft has changed its legal name by resolution of
the shareholders meeting dated 16 September 2013 with effect from the date of registration in the
commercial register on 2 October 2013.

4.2.4 Legal Form, Domicile, Address, Telephone Number, Website, Legislation

Berlin Hyp is a stock corporation (Aktiengesellschaft) under German law. Its registered office is
located in Berlin, CorneliusstraRe 7, 10787 Berlin, Federal Republic of Germany, telephone no.: +49
(0) 30/25 999-0.

The Issuer’s website is: www.berlinhyp.de

The information on the Issuer's website does not form part of this Base Prospectus unless that
information is incorporated by reference into the Base Prospectus.

Up to 18 July 2005, Berlin Hyp was authorised to conduct business and to provide services subject to
the requirements of the Mortgage Bank Act (Hypothekenbankgesetz). Since 19 July 2005, the
Pfandbrief operations of Berlin Hyp are subject to the Pfandbrief Act of 27 May 2005
(Pfandbriefgesetz). Berlin Hyp is supervised by the German Central Bank (Deutsche Bundesbank),
BaFin and the European Central Bank (Europaische Zentralbank).

4,25 Share Capital, Shares

The share capital amounts to € 753,389,240.32. It is divided into 294,292,672 bearer shares. The
shares are as of the date of this Base Prospectus held by the sole shareholder Landesbank Berlin
Holding AG. Berlin Hyp may issue global certificates. The right of shareholders to demand the issue of
certificates vesting their shares is excluded.

4.2.6 Evaluation of Berlin Hyp's Solvency
The total amount of risk-weighted assets according to CRR requirements remained almost unchanged

compared to the previous year, despite additional supervisory requirements. It amounted to €10,520.0
billion as at 31 December 2021 (31 December 2020: € 10,320.9 billion) and a CET1 ratio of 13.26%
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(31 December 2020: 13.44%) - the minimum CET1 ratio is 9.13% of risk-weighted assets. This
increase in the capital ratio is due to the strengthening of CET1 with stable risk-weighted assets. This
corresponds to a total capital ratio of 16.34% (31 December 2020: 15.80%).

In addition to internal management tools, the Bank’s short term liquidity risk is limited by CRR
requirements. According to the CRR, Berlin Hyp is required to maintain a Liquidity Coverage Ratio
(LCR) under gravely stressed conditions over a period of thirty days of 100%. Berlin Hyp complied
with the requirements of the Liquidity Regulation at all times during 2021.

The key figure of the LCR at year-end 2021 was 128%.

To secure its day-to-day liquidity, the Banks liquidity management function has a portfolio of qualifying
securities for central bank repurchase operations at its disposal that it can sell at short notice or
deposit as security for refinancing transactions with central banks.

4.2.7 Borrowing and Funding Structure

There has been no material change in the lIssuer's borrowing and funding structure since
31 December 2021 (the date of the last published audited annual financial statement).

4.3 Business Overview
4.3.1 Principal Activities

According to its articles of association, Berlin Hyp’s main business activity is the granting of mortgage
loans; providing loans to the public sector and granting loans guaranteed by the public sector.

The potential business opportunities of Berlin Hyp in its capacity as a so called Pfandbrief bank
(Pfandbriefbank) under the Pfandbrief Act are, with a few exceptions, nearly the same as those for
universal banks. However, Berlin Hyp has no plans to expand its business model.

4.3.2 Mortgage Business

Berlin Hyp is a real estate financing bank that serves small to medium-sized enterprises. Its
customers are experienced investors with high credit ratings in the private and commercial area,
municipal housing associations and cooperatives, as well as selected developers. Also, in commercial
real estate financing, Berlin Hyp follows a traditionally low risk business policy. In the future Berlin Hyp
shall further establish itself as an alliance partner and a competence center for the commercial real
estate financing sector of the Sparkassen.

4.3.3 Public Loan Business

The Bank does not aim to achieve a volume or portion of the market in the public loan sector. Its
business is conducted via strict profit ratio principles.

Within the public loan business, the Bank only purchases securities from public sector issuers or from
guaranteed titles with good credit ratings.

4.3.4 Refinancing

In order to perform this duty, the Bank issues mortgage Pfandbriefe (Hypothekenpfandbriefe), public
sector Pfandbriefe (Offentliche Pfandbriefe) and unsecured debt obligations.

The Bank aims to achieve a liquidity matching financing of its assets. The good standing of the Bank
must at all times be preserved. The relation of opportunistic small sized private placements and
strategic high volume bonds must be balanced.

4.3.5 Principal Markets

Berlin Hyp’s mortgage business is focused on the German and in minor size on the European market,
where the Bank primarily works in financially strong conurbations. The Bank has a network of
customer advisers in the offices Berlin, Dusseldorf, Frankfurt, Hamburg, Munich, Stuttgart and in the
branches in Amsterdam/Schiphol and Paris and in the representative office in Warsaw. Accordingly,
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loans to public corporations and institutions are mainly granted in Germany. Furthermore, Berlin Hyp
purchases and sells securities issued by European countries, regions and institutions.

The public loan business operates since 19 July 2005 within the boundaries of the Pfandbrief Act with
partners throughout Europe.

4.4 Organisational Structure

As of the date of this Base Prospectus Berlin Hyp AG is part of the Landesbank Berlin Holding Group
(formerly Bankgesellschaft Berlin group, the "Group").

On 1 January 1994, Landesbank Berlin - Girozentrale -, Berliner Bank and Berlin Hyp were linked
under the umbrella of a new parent company entity, Bankgesellschaft Berlin AG. This followed a
decision in 1992 by the Senate of the State of Berlin to unite its banks shareholdings, with the
objectives of forming a major banking group in the city and strengthening the position of Berlin as a
financial center. As a key component of the Group's Real Estate division, Berlin Hyp AG focuses on
long-term real estate finance and public sector finance.

On 1 January 2006, Landesbank Berlin AG ("LBB") — formerly a bank subject to public law — was
transformed into a stock corporation (Aktiengesellschaft — AG) according to the German Stock
Corporation Act (Aktiengesetz). The State of Berlin has established the necessary legal framework by
the Savings Bank Act of 28 June 2005. The Act prescribes that Berliner Sparkasse is to remain
unchanged as a public-sector unit within the Landesbank Berlin AG. The legislator has thus ensured
that the savings bank's public functions, for example, supporting savings and issuing loans to small
and medium sized companies in the Berlin-Brandenburg region, may be continued.

As of 29 August 2006, Bankgesellschaft Berlin AG has changed its name into Landesbank Berlin
Holding AG ("LBBH"). During the course of 2006, Landesbank Berlin AG and Landesbank Berlin
Holding AG (former Bankgesellschaft Berlin AG) combined the business activities of both banks in
one legal entity namely Landesbank Berlin AG.

The intended transfer of the banking business of Landesbank Berlin Holding AG to Landesbank Berlin
AG became effective on 29 August 2006. Landesbank Berlin Holding AG remains as a pure holding
company for Landesbank Berlin AG with no business on its own and no banking licence.

With effect from 1 January 2007, the German Savings Banks Association public corporation (DSGV,
respectively Beteiligungsgesellschaft der S-Finanzgruppe mbH & Co. KG and Erwerbsgesellschaft
der S-Finanzgruppe mbH & Co. KG) agreed to the acquisition of the shares of the State of Berlin of
around 81% of the Landesbank Berlin Holding AG. By 31 December 2007 the above mentioned
companies raised their shares up to 99%. On 25 April 2012, the extraordinary Shareholders Meeting
of Landesbank Berlin Holding AG adopted a resolution for assignment of shares from the minority
shareholder to the main shareholder, the Erwerbsgesellschaft der S-Finanzgruppe mbH & Co. KG.
This resolution took effect on 1 August 2012.

Since 10 December 2010, a profit transfer agreement between Berlin Hyp and the major shareholder
Landesbank Berlin AG has become into effect. As determined by the extraordinary Shareholders
Meeting of 9 December 2010, in January 2011 Landesbank Berlin AG accomplished a Sgeeze-Out of
minority shareholders and obtained the 100% majority of Berlin Hyp. Furthermore, a domination
agreement between Berlin Hyp and its sole Shareholder Landesbank Berlin AG has come into effect
as of 31 August 2012. With effect midnight 31 December 2014/1 January 2015, 0:00 o’clock Berlin
Hyp was transferred from Landesbank Berlin AG to the joint parent company Landesbank Berlin
Holding AG by share sale.

The profit transfer agreement as well as the domination agreement between Berlin Hyp and
Landesbank Berlin AG was terminated effective 31 December 2014. The profit transfer agreement
was replaced by a profit transfer agreement between Berlin Hyp and Landesbank Berlin Holding AG
effective 3 February 2015.
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4.5 Dependence

As a share company that is 100%-owned by the Landesbank Berlin Holding AG, Berlin Hyp is a
dependent company of Landesbank Berlin Holding AG within in the meaning of § 17 German Stock
Corporation Act (Aktiengesetz).

Landesbank Berlin Holding AG is majority owned by the Erwerbsgesellschaft der S-Finanzgruppe
mbH & Co KG. In consequence, the Erwerbsgesellschaft der S-Finanzgruppe mbH & Co KG may
exert influence indirectly on Berlin Hyp. According to 8 17 German Stock Corporation Act Berlin Hyp is
also indirectly dependent on the Erwerbsgesellschaft der S-Finanzgruppe mbH & Co KG.

4.6 Significant Contracts

On 3 February 2015, a profit transfer agreement between Berlin Hyp and its sole shareholder, the
Landesbank Berlin Holding AG, has come into effect. This agreement was amended on 7 December
2020 to fulfil the requirements of Article 28 (3) CRR.

On 26 January 2022, Landesbank Berlin Holding AG as seller and sole shareholder of the Issuer
entered into a purchase agreement with Landesbank Baden-Wirttemberg (‘LBBW”) as purchaser
relating to the sale of all shares of Berlin Hyp AG (“Purchase Agreement”) (Please see section “4.12
Developments - Sale of Berlin Hyp Shares* for further information).

4.7 Trend Information

There has been no material adverse change in the prospects of Berlin Hyp since 31 December 2021
(the date of the last published audited annual financial statement).

There has been no significant change in the financial performance of the Group since
31 December 2021 (the date of the last published audited annual financial statement) to the date of
this Base Prospectus.

4.8 Management and Supervisory Bodies

As a German stock corporation (Aktiengesellschaft), Berlin Hyp has a two-tier board system: the
Board of Management (Vorstand) is responsible for the management of the Bank and the
representation of the Bank with respect to third parties; the Supervisory Board is responsible for
determining the number of managing directors who are member of the Board of Management and
their appointment. A further governing body of Berlin Hyp is the shareholders meeting
(Hauptversammlung). The responsibilities of these governing bodies are subject to the German Stock
Corporation Act (Aktiengesetz) and Berlin Hyp's articles of association.

4.8.1 Board of Management

Pursuant to the articles of association of Berlin Hyp, the Board of Management (Vorstand) consists of
at least two members. The Board of Management currently consists of the following persons:
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Name:

Principal activities inside of
Berlin Hyp as of the date of this

Principal activities outside of Berlin
Hyp as of the date of this Base

Base Prospectus: Prospectus:
Sascha Klaus Finance, Human Resources, - Member of the Board of
(Chairman) Corporate Strategy, Management of Landesbank Berlin
Communication and Marketing, B- Holding AG
One, Information ~ Technology,

Maria Teresa Dreo-
Tempsch

Alexander Stuwe

Governance and Audit Devisions

Real Estate Finance, Portfolio

Management and Treasury

Credit, Valuation, Risk Controlling,
Risk Management and Data
Management

Member of the Supervisory Board of
Hamborner REIT AG

Member of the Board of
Management of Landesbank Berlin
Holding AG

Berlin Hyp is represented by at least two members of the Board of Management.

4.8.2

Supervisory Board

The Supervisory Board (Aufsichtsrat) is to be comprised of 15 members. Ten of the members are to
be elected by the shareholders’ meeting and five are to be elected by the employees.

The Supervisory Board currently consists of the following members:

Name: Principal activities as of the date of this Base Prospectus:

Helmut Schleweis (Chair) President of the Deutscher Sparkassen- und Giroverband e.V.

Stefan Reul} Managing President of the Savings Banks and Giro

Association of Hesse and Thuringia

Thomas Mang

Bernd Frohlich

Jana Pabst

Ulrich Voigt
Thomas Esterle

Dr. Harald Langenfeld

Thomas Meister

Reinhard Sager

Andrea Schlenzig

Peter Schneider

President of Savings Banks Association of Lower Saxony

Chair of the Board of Management of Sparkasse Mainfranken

Wirzburg

Bank employee (employee’s representative),
Member of the works council of Berlin Hyp AG

Chair of the Board of Management of Sparkasse K6lnBonn

Employee’s representative

Chair of
Kreissparkasse Leipzig

the Board of

Management of Stadt- und

Bank employee (employee’s representative)
Chair of the works council of Berlin Hyp AG

President of German Administrative District Parliament,
County Council Chair of the East Holstein District

Bank employee (employee’s representative)

President of
Wirttemberg
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Walter Strohmaier Chair of the Board of Management of Sparkasse
Niederbayern-Mitte,
Bundesobmann of the German Saving Banks

Jan Magnus Hausadel Employee’s representative

Dieter Zimmermann Chairman of Kreissparkasse Ahrweiler

Address of the Board of Management and the Supervisory Board

The Board of Management and the Supervisory Board may be contacted at Berlin Hyp’s Head Office
at CorneliusstralRe 7, 10787 Berlin, Federal Republic of Germany.

4.8.3 Shareholders' Meeting (Hauptversammlung)

The ordinary Shareholders' Meeting is convened by the Board of Management or by the Supervisory
Board.

4.8.4 Cover Assets Trustee

The following persons are currently appointed to act as cover assets trustees (Treuhénder
Deckungsregister und Verwalter Refinanzierungsregister (since 1 June 2012)) with wide
responsibilities in monitoring the compliance by the Bank with the provisions of the Pfandbrief Act
and, in particular, the sufficiency of the assets which secure or "cover” the outstanding Pfandbriefe:

Christian Ax
Philip Warner (Deputy)
Wolfgang Rips (Deputy)

4.8.5 Conflict of Interests

There are no potential conflicts of interests between any duties to Berlin Hyp of the members of the
Board of Management and the Supervisory Board and their private interests and/or any of their other
duties.

49 Major Shareholders

Berlin Hyp is as of the date of this Base Prospectus 100% owned by Landesbank Berlin Holding AG
of which the Erwerbsgesellschaft der S-Finanzgruppe holds the majority.

A control agreement between Landesbank Berlin Holding AG and Berlin Hyp AG does not exist. No
member of the Board of Management of Landesbank Berlin Holding AG is a member of the
Supervisory Board of Berlin Hyp AG. The Supervisory Board of Berlin Hyp AG is obliged to act for the
benefit and in the interest of Berlin Hyp AG accoording to the Statutes for Supervisory Board
(Geschéftsordnung) of Berlin Hyp AG.

4.10 Financial Information concerning Berlin Hyp's Assets and Liabilities, Financial Position
and Profits and Losses

4.10.1 Historical Financial Information
The following information forms part of this Base Prospectus:

— balance sheet, income statement, statement of changes in equity and cash flow statement,
notes to the unconsolidated financial statements and the independent auditor's report for the
financial year ended 31 December 2020 (please see “Documents incorporated by reference”
on page 325 et seq.) are prepared in accordance with the German Commercial Code
(Handelsgesetzbuch).
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— balance sheet, income statement, statement of changes in equity and cash flow statement,
notes to the unconsolidated financial statements and the independent auditor's report for the
financial year ended 31 December 2021 (please see “Documents incorporated by reference”
on page 325 et seq.) are prepared in accordance with the German Commercial Code
(Handelsgesetzbuch).

4.10.2 Financial Statements

The following table sets out in summary form the balance sheet of Berlin Hyp AG, which has been
extracted from the audited unconsolidated financial statements of Berlin Hyp AG for the financial
years ended 31 December 2020 and 2021, respectively, as well as from selected regulatory
information.

In EUR (million) 2021 2020
Total assets 36,210.2 33,423.1
Senior debt* - )
Subordinated debt 232.9 232.9
Loans and receivables 26,190.8 24.382.9
from customers (net)

Deposits from customers 3,972.3 4,476.5
Total equity 935.9 935.9
Non performing loans 0.5%

(based on net carrying 0
amount)/Loans and 0.6%
receivables)

Common Equity Tier 1 14.3%

capital (CET1) ratio or

othgr relevant prude_ntlal 13.4%
capital adequacy ratio

depending on the

issuance

Total Capital Ratio 16.3% 15.8%
Leverage Ratio calculated 4.2%

under applicable 4.1%
regulatory framework

*  Item does not appear as a separate item on the balance sheet of the Issuer.
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The following table sets out in summary form the income statement of Berlin Hyp AG, which has been
extracted from the audited unconsolidated financial statements of Berlin Hyp AG for the financial
years ended 31 December 2020 and 2021, respectively.

In EUR (million) 2021 2020
Net interest income (or 406.5 313.1
equivalent)
Net fee and commission 24.9 20.0
income
Net impairment loss on 0.0
) . 2.8
financial assets
Net Trading Income 0.0 0.0
Net profit (before profit 50.0 23.4
transfer) '
Net profit or loss (for 0.0
console-dated financial
statements net profit or 0.0
loss attributable to equity
holders of the parent)*

*  Due to an existing profit and loss tran