In accordance with Article 26 No. 8 of the Commission Regulation (EC) no. 809/2004 (the Regulation), this document
constitutes two base prospectuses within the meaning of Article 5.4 of Directive 2003/71/EC of the European
Parliament and of the Council of 4th November, 2003 (the Prospectus Directive): (i) the base prospectus of WestLB
AG in respect of non-equity securities within the meaning of Article 22 No. 6 (4) of the Regulation, and (ii) the base
prospectus of WestLB AG in respect of Pfandbriefe within the meaning of Article 22 No. 6 (3) of the Regulation
(together, the DIP Prospectus).

DEBT ISSUANCE PROGRAMME PROSPECTUS
WestLB AG

(incorporated as a joint stock company in the Federal Republic of Germany (Germany))
(the Issuer)

Euro 50,000,000,000
Debt Issuance Programme

This DIP Prospectus is dated 15th May, 2006 (the Date of Publication). It replaces and supersedes the debt issuance
programme prospectus dated 10th June, 2005 (as supplemented by the supplemental base prospectus dated 23rd August,
2005) and describes the Euro 50,000,000,000 Debt Issuance Programme (the Programme) of the Issuer, under which
the Issuer may issue (i) unsubordinated notes (the Unsubordinated Notes) or subordinated notes (the Subordinated
Notes) in bearer form (Bearer Notes) or in registered form (Registered Notes) or InterNotes (as described herein, and,
together with the Bearer Notes and the Registered Notes, the Notes), or (ii) Pfandbriefe in bearer or in registered form
(Pfandbriefe, and, together with the Notes, the Instruments). This DIP Prospectus shall be valid for twelve months
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issued subject to the provisions described herein. This does not affect any Instruments issued prior to the Date of
Publication.

This DIP Prospectus is to be read and construed in conjunction with any supplement hereto and all documents which are
incorporated herein by reference (see the section entitled "Documents Incorporated by Reference" and commencing on
page 252) and, in relation to any Tranches (as defined herein) of Instruments, together with the relevant Final Terms (as
defined herein). This DIP Prospectus shall be read and construed on the basis that such documents are incorporated and
form part of this DIP Prospectus.

The binding language of this DIP Prospectus is English. The sections entitled "Form of the Final Terms" and "Terms
and Conditions of the Instruments" and commencing on pages 40 and 63, respectively, are accompanied in each case by
a German language translation (commencing on pages 40 and 63, respectively). The binding language of the Final
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RESPONSIBILITY STATEMENT

WestLB AG (the Responsible Person) accepts sole responsibility for the information contained in this DIP Prospectus
and confirms that the German language translations of each of the sections entitled "Form of the Final Terms" and
"Terms and Conditions of the Instruments" correctly and adequately reflect the English language versions of each such
section. Having taken all reasonable care to ensure that such is the case, the Responsible Person confirms that the
information contained in this DIP Prospectus is, to the best of its knowledge and belief, in accordance with the facts and
does not omit anything likely to affect the import of such information.

The Issuer has confirmed to the Dealers (as defined below) that this DIP Prospectus contains all information which is
necessary to enable investors to make an informed assessment of the assets and liabilities, financial position, profit and
losses, and prospects of the Issuer, and of any rights attaching to the Instruments; that this DIP Prospectus contains all
information with regard to the Issuer and the Instruments which is material in the context of the Programme and the
issue and offer of Instruments thereunder; that this DIP Prospectus is accurate in all material respects and is not
misleading; that any opinions and intentions expressed herein are honestly held and based on reasonable assumptions;
that there are no other facts, the omission of which would make any statement, whether fact or opinion, in this DIP
Prospectus misleading in any material respect; and that all reasonable enquiries have been made to ascertain all facts
and to verify the accuracy of all statements contained herein.

The Dealers have not independently verified the information contained herein. Accordingly, no representation, warranty
or undertaking, express or implied, is made and no responsibility or liability is accepted by the Dealers as to the
accuracy or completeness of the information contained or incorporated by reference in this DIP Prospectus or any other
information provided by the Issuer in connection with the Programme. No Dealer or any other person mentioned in this
DIP Prospectus (excluding the Issuer) accepts any liability in relation to the information contained or incorporated by
reference in this DIP Prospectus or any other information provided by the Issuer in connection with the Programme, in
each case to the extent permitted by the laws of any relevant jurisdiction.

No person is or has been authorised by the Issuer or any of the Dealers to give any information or to make any
representation not contained in or not consistent with this DIP Prospectus or any other information supplied in
connection with the Programme or any Instruments and, if given or made, such information or representation must not
be relied upon as having been authorised by the Issuer or any of the Dealers.

Neither the delivery of this DIP Prospectus nor the offering, sale or delivery of any Instruments shall in any
circumstances imply that the information contained herein concerning the Issuer is correct at any time subsequent to the
date hereof or that any other information supplied in connection with the Programme is correct as of any time
subsequent to the date indicated in the document containing the same. The Dealers expressly do not undertake to review
the financial condition or affairs of the Issuer during the life of the Programme or to advise any investor in the
Instruments of any information coming to their attention. Investors should review, inter alia, the most recently
published documents incorporated by reference into this DIP Prospectus when deciding whether or not to purchase any
Instruments.

The Issuer has undertaken with the Dealers that it will, (i) on or before the anniversary of the date of this DIP
Prospectus, (ii) in the event of any significant new factor, material mistake or inaccuracy relating to the information
included in this DIP Prospectus which is capable of affecting the assessment of any Instruments, or (iii) in the event of a
change in the condition of the Issuer which is material in the context of the Programme or the issue of Instruments
prepare a supplement to this DIP Prospectus or a new DIP Prospectus for use in connection with any subsequent issue
of Instruments. Such supplement or new DIP Prospectus will be obtainable free of charge from (i) the registered office
of the Issuer (WestLB AG, Herzogstralle 15, 40217 Diisseldorf, Germany or via the website of WestLB AG, being
www.westlb.com=investor relations= financial information=current funding activities), (ii) the specified offices of
each of the Fiscal Agent (WestLB AG, Herzogstrale 15, 40217 Diisseldorf, Germany) and the Paying Agent in
Luxembourg (WestLB International S.A., 32-34 boulevard Grande-Duchesse Charlotte, 2014 Luxembourg,
Luxembourg), and (iii) the website of the Luxembourg Stock Exchange, being www.bourse.lu.

Neither this DIP Prospectus nor any other information supplied in connection with the Programme or any Instruments
(1) is intended to provide the basis of any credit or other evaluation, or (ii) should be considered as a recommendation
by the Issuer or any of the Dealers that any recipient of this DIP Prospectus or any other information supplied in
connection with the Programme or any Instruments should purchase any Instruments. Each investor contemplating
purchasing any Instruments should make its own independent investigation of the financial condition and affairs, and its
own appraisal of the creditworthiness, of the Issuer.

Neither this DIP Prospectus nor any other information supplied in connection with the Programme or the issue
of any Instruments under the Programme constitutes an offer or invitation by or on behalf of the Issuer or any of
the Dealers to any person to subscribe for or to purchase any Instruments.



Neither this DIP Prospectus nor any Final Terms may be used by anyone for the purpose of an offer to sell or the
solicitation of an offer to subscribe for or to purchase any Instruments in any jurisdiction to any person to whom
it is unlawful to make the offer or solicitation in such jurisdiction.

The distribution of this DIP Prospectus and the offer or sale of Instruments may be restricted by law in certain
jurisdictions. The Issuer and the Dealers do not represent that this DIP Prospectus may be lawfully distributed, or that
any Instruments may be lawfully offered, in compliance with any applicable registration or other requirements in any
such jurisdiction, or pursuant to an exemption available thereunder, or assume any responsibility for facilitating any
such distribution or offering. Accordingly, no Instruments may be offered or sold, directly or indirectly, and neither this
DIP Prospectus nor any advertisement or other offering material may be distributed or published in any jurisdiction,
except under circumstances that will result in compliance with any applicable laws and regulations. Persons into whose
possession this DIP Prospectus, any Final Terms, any Conditions or any Instruments may come must inform themselves
about, and observe, any such restrictions on the distribution of this DIP Prospectus, any Final Terms, any Conditions
and the offer and/or sale of Instruments. In particular, there are restrictions on the distribution of this DIP Prospectus
and the offer and/or sale of Instruments in a number of jurisdictions including, but not limited to, the United States of
America (the United States), Japan and the European Economic Area (the EEA) (including Belgium, France,
Germany, Italy, Luxembourg and the United Kingdom) (see the section entitled "Subscription and Sale" and
commencing on page 259). The Instruments have not been and will not be registered under the United States Securities
Act of 1933, as amended, (the Securities Act) and are subject to U.S. tax law requirements. Subject to certain
exceptions, Instruments may not be offered, sold or delivered within the United States or to U.S. persons (see the
section entitled "Subscription and Sale" and commencing on page 259).



GENERAL DESCRIPTION OF THE PROGRAMME

Under the Programme, the Issuer may from time to time issue Instruments denominated in any currency agreed between
the Issuer and the relevant Dealer (as defined below).

The maximum aggregate nominal amount of all Instruments from time to time outstanding under the Programme will
not exceed Euro 50,000,000,000 (or its equivalent in other currencies calculated as described in the Programme
Agreement (as defined below)), subject to any increase in accordance with the terms of the Programme Agreement.

The Instruments may be issued on a continuing basis to one or more of the Dealers specified in the section entitled
"Summary of the Debt Issuance Programme" and commencing on page 8 and any additional Dealer appointed under the
Programme from time to time by the Issuer, which appointment may be for a specific issue or on an ongoing basis (each
a Dealer and, together, the Dealers which definition shall include, where the context so allows, any InterNotes Dealers
(as referred to in the section entitled "Summary of the Debt Issuance Programme" and commencing on page 8)).
References in this DIP Prospectus to the relevant Dealer shall, in the case of an issue of Instruments being (or intended
to be) subscribed by more than one Dealer, be to all Dealers agreeing to subscribe such Instruments. The Instruments
will be issued in such denominations as may be agreed between the Issuer and the relevant Dealer, save that the
minimum denomination of the Instruments will be, (i) in the case of Instruments to be admitted to trading on the
regulated market of a stock exchange located in a member state of the EEA or publicy offered in a member state of the
EEA, Euro 1,000 or its foreign currency equivalent on the relevant date of issue, and (ii) in the case of Index Linked
Instruments, Equity Linked Instruments or Credit Linked Instruments, Euro 50,000 or its foreign currency equivalent on
the relevant date of issue, and (iii) such amount as may be allowed or required from time to time by the relevant central
bank (or equivalent body) or any laws or regulations applicable to the relevant Specified Currency (as defined below).

Application has been made to the Commission de Surveillance du Secteur Financier (the CSSF) in its capacity as
competent authority under the Luxembourg Law on Prospectuses for Securities (loi relative aux prospectus pour
valeurs mobilieres; the Prospectus Act) transforming the Prospectus Directive into law in Luxembourg for the approval
of this DIP Prospectus pursuant to Article 7.1 of the Prospectus Act, which requires (i) the scrutiny by the CSSF of the
completeness of the DIP Prospectus including the consistency of the information given and its comprehensibility
(Article 7.1 of the Prospectus Act in connection with Article 2.1 (a) of the Prospectus Act), and (ii) the publication of
the DIP Prospectus pursuant to Article 16 of the Prospectus Act.

Accordingly, copies of this DIP Prospectus (and any supplements hereto) will be obtainable, free of charge, from (i) the
registered office of the Issuer (WestLB AG, Herzogstrale 15, 40217 Diisseldorf, Germany or via the website of
WestLB AG, being www.westlb.com=investor relations=financial information=current funding activities), and (ii)
the specified offices of each of the Fiscal Agent (WestLB AG, Herzogstralle 15, 40217 Diisseldorf, Germany) and the
Paying Agent in Luxembourg (WestLB International S.A., 32-34 boulevard Grande-Duchesse Charlotte, 2014
Luxembourg, Luxembourg).

Further application will be made by the Issuer to the Luxembourg Stock Exchange for Instruments (other than
Registered Notes or Pfandbriefe in registered form) to be issued under the Programme to be admitted to trading on the
regulated market of the Luxembourg Stock Exchange and to be listed on the Luxembourg Stock Exchange and, in
connection therewith, the Luxembourg Stock Exchange has assigned registration numbers 9506 (in relation to Bearer
Notes) and 13106 (in relation to Pfandbriefe in bearer form) to the Programme. Accordingly, this DIP Prospectus is
viewable on, and can be obtained from, the website of the Luxembourg Stock Exchange, being www.bourse.lu.

References in this DIP Prospectus to Instruments being listed in Luxembourg (and all related references) shall mean
that such Instruments have been admitted to trading on the regulated market of the Luxembourg Stock Exchange, and
have been listed on the Luxembourg Stock Exchange. The Luxembourg Stock Exchange's regulated market is a
regulated market for the purposes of Directive 2004/39/EC of the European Parliament and of the Council of 21st April,
2004 on markets in financial instruments amending Council Directives 85/611/EEC and 93/6/EEC and Directive
2000/12/EC of the European Parliament and of the Council and repealing Council Directive 93/22/EEC.

Notes (other than Registered Notes) and Pfandbriefe (other than Pfandbriefe in registered form) may, after notification
of this DIP Prospectus in accordance with Article 18 of the Prospectus Directive, be admitted to trading on the regulated
market of any stock exchange located in a member state of the EEA and/or may be listed on any stock exchange located
in a member state of the EEA and/or may be publicly offered within the EEA, all as may be agreed between the Issuer
and the relevant Dealer. The Issuer may also issue unlisted Instruments and/or Instruments not admitted to trading on
any market.

The Issuer will request the CSSF to provide the Bundesanstalt fiir Finanzdienstleistungsaufsicht (the BaFin) in its
capacity as competent authority under the German Securities Prospectus Act dated 22nd June, 2005
(Wertpapierprospektgesetz) transforming the Prospectus Directive into law in Germany with a certificate of approval



attesting in accordance with Article 19 of the Prospectus Act that the DIP Prospectus has been drawn up in accordance
with the Prospectus Act. The Issuer may request the CSSF to provide the competent authorities in additional member
states of the EEA with similar certificates of approval.

Notice of the aggregate nominal amount or principal amount of Instruments, the interest (if any) payable in respect of
Instruments, the issue price of Instruments, and any other terms and conditions not contained herein which are
applicable to each Tranche of Instruments will be set out in accordance with Article 5.4 of the Prospectus Act in the
final terms (the Final Terms) which, with respect to Instruments (i) to be listed on the regulated market of the
Luxembourg Stock Exchange will be filed with the Luxembourg Stock Exchange, or (ii) to be listed on the official
market segment (Amtlicher Markt) or the regulated market segement (Geregelter Markt) of any stock exchange located
in Germany or offered to the public in Germany, will be filed with the BaFin, in each case on or before the date of issue
of the relevant Instruments. Copies of Final Terms prepared in connection with the issue and listing or public offer of
Instruments will be obtainable free of charge from (i) the registered office of the Issuer (WestLB AG, Herzogstrafie 15,
40217 Diisseldorf, Germany or via the website of WestLB AG, being www.westlb.com=1investor relations=financial
information=current funding activities), and (ii) the specified offices of each of the Fiscal Agent (WestLB AG,
Herzogstralie 15, 40217 Diisseldorf, Germany) and the Paying Agent in Luxembourg (WestLB International S.A., 32—
34 boulevard Grande-Duchesse Charlotte, 2014 Luxembourg, Luxembourg). Copies of Final Terms prepared in
connection with Instruments which are not to be listed on any stock exchange and will not be publicly offered will be
obtainable free of charge for the Holders (as defined below) of the Instruments from the registered office of the Issuer
(address as set out above).

The Issuer may agree with any Dealer and the Fiscal Agent that Instruments may be issued in a form not contemplated
in the sections entitled "Terms and Conditions of the Instruments", "Supplemental Terms and Conditions of the
Instruments in Relation to Index Linked Interest Instruments, Equity Linked Interest Instruments, Index Linked
Redemption Instruments or Equity Linked Redemption Instruments" or "Supplemental Terms and Conditions of the
Instruments in Relation to Credit Linked Instruments" and commencing on pages 63, 174 and 199, respectively, in
which event (in the case of Instruments intended to be admitted to trading on the regulated market of the Luxembourg
Stock Exchange or the regulated market of any stock exchange located in a member state of the EEA or publicly offered
within the EEA) a supplemental DIP Prospectus, if appropriate, will be made available which will describe the effect of
the agreement reached in relation to such Instruments.

In connection with the issue and distribution of any Tranche of Instruments, the Dealer or Dealers (if any)
disclosed as the stabilising manager(s) in the relevant Final Terms (or persons acting on behalf of any stabilising
manager(s)) may over-allot Instruments (provided that, in the case of any Tranche of Instruments to be admitted
to trading on a regulated market in the EEA, the aggregate principal amount of Instruments allotted does not
exceed 105 per cent. of the aggregate principal amount of the relevant Tranche) or effect transactions with a
view to supporting the market price of the Instruments at a level higher than that which might otherwise prevail.
However, there is no assurance that the stabilising manager(s) (or persons acting on behalf of a stabilising
manager) 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 Tranche of Instruments 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
Tranche of Instruments and 60 days after the date of the allotment of the relevant Tranche of Instruments. Such
stabilising shall be in compliance with all laws, regulations and rules of any relevant jurisdiction.

WestLB AG may issue InterNotes under the Programme. InterNotes is the name informally given to certain Notes in
bearer form that WestLB AG proposes to issue from time to time pursuant to sale arrangements to be entered into with
the InterNotes Arrangers (as specified in the section entitled "Summary of the Debt Issuance Programme" and
commencing on page 8) and dealers to be identified as InterNotes Dealers (as specified in the section entitled "Summary
of the Debt Issuance Programme" and commencing on page 8). The term InterNotes” is a registered trademark owned
by Incapital Holdings LLC.

All references in this DIP Prospectus to U.S. Dollars, U.S. $, USD and $ refer to the currency of the United States of
America, those to Sterling, GBP and £ refer to the currency of the United Kingdom, those to Japanese Yen, Yen and ¥
refer to the currency of Japan, those to SEK refer to the currency of Sweden, those to CHF refer to the currency of
Switzerland, and those to Euro, EUR and € refer to the currency introduced at the start of the third stage of European
Economic and Monetary Union pursuant to the Treaty establishing the European Community, as amended.



SUMMARY OF THE DEBT ISSUANCE PROGRAMME

This summary must be read as an introduction to this debt issuance programme prospectus (the DIP Prospectus)
and any decision to invest in any unsubordinated notes (the Unsubordinated Notes) or subordinated notes (the
Subordinated Notes) in bearer form (Bearer Notes) or in registered form (Registered Notes) or InterNotes
(together with the Bearer Notes and the Registered Notes, the Notes) or Pfandbriefe in bearer or in registered
form (Pfandbriefe, and, together with the Notes, the Instruments) should be based on a consideration of this DIP
Prospectus as a whole, including the documents incorporated by reference. Following the implementation of the
relevant provisions of Directive 2003/71/EC of the European Parliament and of the Council of 4th November,
2003 (the Prospectus Directive) in each member state of the European Economic Area no civil liability will attach
to WestLB AG in any such member state solely on the basis of the summary, including any translation thereof,
unless it is misleading, inaccurate or inconsistent when read together with the other parts of this DIP Prospectus.
Where a claim relating to the information contained in this DIP Prospectus is brought before a court in a
member state of the European Economic Area, the plaintiff may, under the national legislation of the member
state where the claim is brought, be required to bear the costs of translating the DIP Prospectus before the legal
proceedings are initiated.

GENERAL INFORMATION RELATING TO THE PROGRAMME

Description: The Euro 50,000,000,000 debt issuance programme of WestLB AG (the
Programme) is a programme for the issue of Notes and Pfandbriefe.

Programme Size: The Programme's size is set at Euro 50,000,000,000 (or its equivalent in other
currencies, calculated as described in the amended and restated programme
agreement dated 15th May, 2006 and entered into between WestLB AG and the
Dealers (as specifed below) (the Programme Agreement)) aggregate principal
amount (or, in the case of Instruments issued at a discount, their amortised face
amount) of Instruments outstanding at any time. WestLB AG will have the option
to increase the Programme size, subject to compliance with the relevant
provisions of the Programme Agreement and the provision of such conditions
precedent (including the preparation of a supplement to this DIP Prospectus or a
new DIP Prospectus) as the Dealers or the relevant authority may require for the
purpose of listing any Instruments to be issued under the increased Programme on
the relevant regulated market of a stock exchange located in a member state of the
European Economic Area or the offering of any Instruments to be issued under
the increased Programme to the public in a member state of the European
Economic Area.

Issuer: WestLB AG
Arrangers Merrill Lynch International
(excluding InterNotes): WestLB AG
InterNotes Arrangers: Banc of America Securities Limited
Incapital Europe Limited
WestLB AG



Dealers of Instruments
(excluding InterNotes):

InterNotes Dealers:

Fiscal Agent:
Paying Agent:

Registrar in Relation to
Registered Instruments:

Luxembourg Listing Agent:

Distribution of Instruments:

Certain Restrictions:

Currencies of the Instruments:

Barclays Bank PLC

Daiwa Securities SMBC Europe Limited
Goldman Sachs International

J.P. Morgan Securities Ltd.

Lehman Brothers International (Europe)
Merrill Lynch International

Morgan Stanley & Co. International Limited
UBS Limited

WestLB AG

and any other Dealers appointed from time to time by the Issuer either generally
in respect of the Programme or in relation to a particular Tranche (as defined
below) of Instruments. The definition Dealer(s) shall include, where the context
so allows, any InterNotes Dealers (as specified in the subsection entitled
"InterNotes Dealers").

The InterNotes Dealers for each offering of InterNotes will be identified in the
relevant Final Terms.

WestLB AG
WestLB International S.A.

and any other paying agent appointed from time to time by the Issuer either
generally in respect of the Programme or in relation to a particular Series (as
defined below) of Instruments.

WestLB AG

WestLB International S.A.

Instruments (other than InterNotes) may be distributed by way of public or
private placement and in each case on a syndicated or non-syndicated basis. The
method of distribution of each Tranche of Instruments will be set out in the final
terms (the Final Terms) applicable to such Tranche.

InterNotes may be distributed by the InterNotes Arrangers and the InterNotes
Dealers in accordance with a subscription agreement between them and the Issuer
by way of public or private placement. The method of distribution of each
Tranche of InterNotes will be set out in the Final Terms applicable to such
Tranche.

Each issue of Instruments denominated in a currency in respect of which
particular laws, guidelines, regulations, restrictions or reporting requirements
apply will only be issued in circumstances which comply with such laws,
guidelines, regulations, restrictions or reporting requirements from time to time.

Instruments (other than Jumbo-Pfandbriefe) may be denominated in Euro,
Sterling, U.S. Dollars, Japanese Yen and, subject to any applicable legal or
regulatory restrictions, any other currency agreed between the Issuer and the
relevant Dealer. Payments of interest and principal in respect of the Instruments
may be made in and/or linked to, any currency or currencies other than the
currency in which such Instruments are denominated. See the subsections entitled
"Dual Currency Instruments" and "FX Linked Instruments" below for further
details.



Ratings of Instruments:

Listing and Admission to
Trading:

Unsubordinated Notes and Subordinated Notes to be issued under the Programme
have, unless otherwise specified in the relevant Final Terms, been rated (in the
case of Unsubordinated Notes) Al and (in the case of Subordinated Notes) A2 by
Moody's Investors Service Limited (Moody's). Unsubordinated Notes have been
rated A— and Subordinated Notes have been rated BBB+ by Standard & Poor's
Ratings Services, a division of The McGraw-Hill Companies, Inc. (Standard &
Poor's). At the date of this DIP Prospectus, Pfandbriefe have not been rated.

Obligations rated A by Moody's are considered upper-medium grade and are
subject to low credit risk. Moody's appends numerical modifiers 1, 2 and 3 to
each generic rating classification from Aa through Caa. The modifier 1 indicates
that the obligation ranks in the higher end of its generic rating category; the
modifier 2 indicates a mid-range ranking; and the modifier 3 indicates a ranking
in the lower end of that generic rating category. Moody's long-term obligation
ratings are opinions of the relative credit risk of fixed-income obligations with an
original maturity of one year or more. They address the possibility that a financial
obligation will not be honoured as promised. Such ratings reflect both the
likelihood of default and any financial loss suffered in the event of default.

Obligations rated A— by Standard & Poor's are somewhat more susceptible to the
adverse effects of changes in circumstances and economic conditions than
obligations in higher rated categories. However, the obligor's capacity to meet its
financial commitment on the obligation is still strong.

Obligations rated BBB+ by Standard & Poor's exhibit adequate protection
parameters. However, adverse economic conditions or changing circumstances
are more likely to lead to a weekened capacity of the obligor to meet its financial
commitment on the obligation.

Standard & Poor's ratings from AA to CCC may be modified by the addition of a
plus or a minus sign to show relative standing within the major rating categories.

Instruments issued under the Programme may be rated or unrated. Where a
Tranche of Instruments is rated, such rating will not necessarily be the same as
the rating assigned to the Unsubordinated Notes and the Subordinated Notes to be
issued under the Programme.

A security rating is not a recommendation to buy, sell or hold securities and may
be subject to suspension, reduction or withdrawal at any time by the assigning
rating agency.

Application has been made by the Issuer to the Commission de Surveillance du
Secteur Financier (the CSSF) in its capacity as competent authority under the
Luxembourg Law on Prospectuses for Securities (loi relative aux prospectus pour
valeurs mobiliéres; the Prospectus Act) in Luxembourg for the approval of this
DIP Prospectus pursuant to Article 7.1 of the Prospectus Act, which requires (i)
the scrutiny by the CSSF of the completeness of the DIP Prospectus including the
consistency of the information given and its comprehensibility (Article 7.1 of the
Prospectus Act in connection with Article 2.1 (a) of the Prospectus Act), and (ii)
the publication of the DIP Prospectus pursuant to Article 16 of the Prospectus
Act.

Further application will be made by the Issuer to the Luxembourg Stock
Exchange for Instruments (other than Registered Notes or Pfandbriefe in
registered form) to be issued under the Programme to be admitted to trading on
the regulated market of the Luxembourg Stock Exchange and to be listed on the
Luxembourg Stock Exchange.
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Selling Restrictions:

Instruments (other than Registered Notes and Pfandbriefe in registered form)
may, after notification of this DIP Prospectus in accordance with Article 18 of the
Prospectus Directive, be admitted to trading on the regulated markets of stock
exchanges located in a number of member states of the European Economic Area
and/or may be listed on such stock exchanges and/or may be publicly offered
within the European Economic Area, all as may be agreed between the Issuer and
the relevant Dealer in relation to each Series of Instruments. The Issuer may also
issue unlisted Instruments and/or Instruments not admitted to trading on any
regulated market and/or Instruments not publicly offered.

The relevant Final Terms relating to each Tranche of Instruments will state
whether or not the Instruments are to be admitted to trading and/or are to be listed
and, if so, on which stock exchanges and/or markets. Instruments in registered
form will not be listed on any stock exchange or market. In addition, the relevant
Final Terms will state whether or not the Instruments will be publicly offered.

There are restrictions on the offer, sale and transfer of the Instruments in the
United States of America (the United States), Japan and the European Economic
Area (including Belgium, France, Germany, Italy, Luxembourg and the United
Kingdom) as set out in the section entitled "Subscription and Sale" and
commencing on page 259 and such other restrictions as may be required in
connection with the offering and sale of a particular Tranche of Instruments in a
particular jurisdiction, which will be set out in the relevant Final Terms.

INFORMATION RELATING TO WESTLB AG

Description:

WestLB AG (WestLB) is a European commercial bank based in the German
federal state of North Rhine-Westphalia (NRW). WestLB is domiciled in
Diisseldorf (HerzogstraBe 15, 40217 Diisseldorf; tel: +49 (0) 211 82601) and
Miinster (Friedrichstra3e 1, 48145 Miinster; tel: +49 (0) 251 412 01). Pursuant to
the Act on Restructuring the Legal Status of Public Law Governed Credit
Institutions in North Rhine-Westphalia dated 2nd July, 2002. which became
effective on 1st August, 2002 (Gesetz zur Neuregelung der Rechtsverhdltnisse
der dffentlich-rechtlichen  Kreditinstitute in  Nordrhein-Westfalen; the
Restructuring Act), the public legal form of the former Westdeutsche
Landesbank Girozentrale was changed into a joint stock company and WestLB
resulted.

In keeping with the agreement reached between the German government and the
European Commission on 17th July, 2001, Article 1 § 11 of the Restructuring
Act stipulates that the former pubic-law liability mechanisms of institutional
liability and guarantor liability will no longer apply to new liabilities and
commitments that WestLB enters into after a transitional period that ended
18th July, 2005.

The grandfathering rules for guarantor liability on liabilities and commitments
agreed to prior to 19th July, 2005 are as follows:

. All liabilities incurred on or before 18th July, 2001 are fully covered by
guarantor liability until the time they mature.

. Guarantor liability will remain in effect in its present form for all
liabilities incurred from, and including, 19 July, 2001 to, and including,
18th July, 2005 so long as the liabilities mature on or before
31st December, 2015; if they mature after the deadline, guarantor
liability will not apply.

The guarantors of the former Westdeutsche Landesbank Girozentrale will
completely satisfy the obligations arising from their guarantor liability with
respect to WestLB, as soon as they have properly determined and set forth in
writing at the time a liability matures that the creditor of such liability cannot be
satisfied from WestLB's assets. This explicitly includes the possibility of
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Business:

Capitalisation and Indebtedness
of WestLLB

servicing debts precisely at the same time they fall due. The giving of a notice as
normally required under aid law is not necessary.

As a European commercial bank based in NRW, WestLB provides commercial
and investment banking services regionally, nationally and internationally to
public, corporate and bank customers. As at 31st December, 2005, WestLB AG
and its consolidated subsidiaries (the WestLB Group) had total assets of
approximately Euro 265.0 billion. WestLB also performs the functions of a
municipal bank for NRW and for the federal state of Brandenburg
(Brandenburg) and acts as the central bank of the savings banks (Sparkassen) in
NRW and Brandenburg. It conducts a comprehensive range of wholesale
banking business and has the power to issue bonds and notes and, upon
implementation into law of the German Pfandbrief Act dated 22nd May, 2005
(Pfandbriefgesetz; the Pfandbrief Act), mortgage Pfandbriefe and public sector
Pfandbriefe. In addition, WestLB acts as the clearing and depository bank for the
savings banks in NRW and Brandenburg. Internationally, the WestLB Group
operates through an extensive network of banking subsidiaries, branches and
representative offices to provide a range of financial services to its clients.

The following table presents the unconsolidated capitalisation of WestLB as
extracted from the audited unconsolidated financial statements as at 31st
December, 2005 of WestLB pursuant to German General Accepted Accounting
Principles (GAAP) at the dates specified:

as at 31st December,
2005 | 2004
(in Euro millions)

Long-term debt
— Bonds and notes 26,364.5 19,683.9
— Other liabilities 15,660.1 15,261.3
Total long-term debt 42,024.6 34,945.2
Short-term debt 155,866.5 154,148.8
Total debt 197,891.1 189,094.0
Equity
— Paid in capital 2,176.6 1,794.6
— Capital reserves 2,388.3 1,561.3
— Capital contribution made to
implement the resolved capital
increase 250.0 250.0
— Retained earnings reserves — —
— Other reserves — —
— Total reserves from retained
earnings - -
— Silent participation 833.2 272.5

5,648.1 3,878.4
Equity-like positions
— Funds for general banking risks 82.0 82.0
— Participation certificates 2,335.6 2,427.7
— Subordinated liabilities 3,888.0 4,111.0

6,305.6 6,620.7
Total equity and equity-like
positions 11,953.7 10,499.1
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Capitalisation and Indebtedness
of WestLLB Group:

The following table presents the consolidated capitalisation of WestLB Group as
extracted from the audited consolidated financial statements as at 31st
December, 2005 of WestLB Group pursuant to German GAAP at the dates

specified:

as at 31st December,

2005 | 2004

(in Euro millions)

Long-term debt

— Bonds and notes 36,645.2 28,382.2

— Other liabilities 24.349.9 19,613.7

Total long-term debt 60,995.1 47,995.9

Short-term debt 176,313.3 179,197.0

Total debt 237,308.4 227,192.9

Equity

— Paid in capital 2,176.6 1,794.6

— Capital reserves 2,388.3 1,561.3

— Capital contribution made to

implement the resolved capital

increase 250.0 250.0

— Retained earnings reserves - -

— Other reserves 177.5 -49.6

— Total reserves from retained

earnings 15.1 14.7

— Silent participation 833.2 272.5
5,840.7 3,843.5

Equity-like positions

— Funds for general bank risks 89.1 89.0

— Participation certificates 2,556.6 2,648.7

— Subordinated liabilities 4,080.9 4278.4
6,726.6 7,016.1

Total equity and equity-like

positions 12,567.3 10,859.6
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Selected Financial Information
of WestLB:

The following tables present selected unaudited unconsolidated financial
information of WestLB pursuant to German GAAP (in the case of information
provided in relation to the balance sheet) at the dates specifed or (in the case of
information provided in relation to the statement of income) for the fiscal years
ended 31st December, 2004 and 2005, respectively:

as at 31st December,

2005 2004

(in Euro billions)
Balance Sheet
Cash / Liquid debt issues 1.8 3.9
Claims on banks 79.8 81.7
Claims on customers 71.0 56.2
Securities / Equalisation claims 56.7 57.5
Equity investments in affiliated and non- 6.0 6.6
affiliated companies
Trust assets 0.4 0.5
Fixed assets / Intangible assets 0.3 0.3
Other assets 8.3 7.9
Total assets 224.3 214.6
Liabilities to banks 102.6 94.4
Liabilities to customers 51.6 58.9
Certificated liabilities 43.7 35.8
Trust liabilities 0.4 0.5
Other liabilities 14.1 14.6
Subordinated liabilities / Profit participation
capital 6.2 6.5
Equity capital / fund for general bank risks 5.7 3.9
Total liabilities 224.3 214.6
Contingent liabilities 10.5 9.6
Other commitments / credit commitments 83.0 46.3
Business volume 317.8 270.5

2005 | 2004

(in Euro millions)
Statement of Income for the fiscal year
ended 31st December
Net interest income 1,391.2 1,657.3
Net commission income 3114 278.0
Net income from trading operation -106.4 -92.8
Other operating expenses / income - 89.6 59.1
Personnel expenses - 789.2 - 697.5
Other administrative expenses -720.3 -777.7
Provisions for credit risks 111.8 234.4
Result of securities and participations 321.2 354

430.1 696.2

Extraordinary result 0.0 -1,571.0
Result before taxes 430.1 - 874.8
Taxes on income and revenue -65.1 -45.2
Profits transferred under a partial profit -23.7 0.0
transfer agreement
Net profit / loss for the year 3413 -920.0
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Selected Financial Information
of WestLB Group:

The following table presents selected unaudited consolidated financial
information of WestLB Group pursuant to German GAAP (in the case of
information provided in relation to the balance sheet) at the dates specifed or (in
the case of information provided in relation to the statement of income) for the

fiscal years ended 31 December, 2004 and 2005, respectively:

as at 31st December,

2005 | 2004
(in Euro billions)

Balance Sheet
Cash / Liquid debt issues 2.0 4.1
Claims on banks 78.8 85.4
Claims on customers 90.7 75.0
Securities / Equalisation claims 81.1 75.4
Equity investments in affiliated and non-
affiliated companies 2.7 3.1
Trust assets 0.5 0.5
Fixed assets / Intangible assets 0.6 2.4
Other assets 8.6 7.9
Total assets 265.0 253.8
Liabilities to banks 118.1 112.1
Liabilities to customers 62.8 67.0
Certificated liabilities 56.4 48.1
Trust liabilities 0.5 0.5
Other liabilities 14.7 15.3
Subordinated liabilities / Profit participation
capital 6.6 6.9
Equity capital / Fund for general bank risks 59 3.9
Total liabilities 265.0 253.8
Contingent liabilities 12.3 13.2
Other commitments / credit commitments 87.3 48.7
Administered funds 41.7 33.5
Business volume 406.3 349.2

2005 | 2004

(in Euro millions)
Statement of Income for the fiscal year
ended 31st December
Net interest income 1,593.2 1,622.2
Net commission income 366.8 336.4
Net income from trading operations -62.1 -170.5
Other operating expenses / income 0.2 212.6
Personnel expenses - 950.8 -9243
Other administrative expenses -837.2 - 878.2
Provisions for credit risks 125.2 117.9
Result of securities and participations 263.4 52.2
Income from reversal of the fund for general 0.2 170.8
bank risks pursuant to § 340 g of the German
Commercial Code (HGB)

498.9 539.1

Extraordinary result 0.0 -1,583.6
Result before taxes 498.9 -1,044.5
Taxes on income and revenue - 136.3 -84.3
Profits transferred under a partial profit -53.7 -30.5
transfer agreement
Net profit / loss for the year 308.9 -1,159.3
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Trend Information:

Management Information:

Use of Proceeds:

There has been no material adverse change in the prospects of WestLB or
WestLB Group since 31st December, 2005.

Management of WestLB is carried out by the Managing Board which is
comprised of the following members:

Dr. Thomas R. Fischer, Chairman of the Managing Board

Dr. Norbert Emmerich, Vice Chairman of the Managing Board
Dr. Matthijs van den Adel

Klaus-Michael Geiger

Dr. Hans Jiirgen Niehaus

Robert M. Stein

Generally, the net proceeds from each issue of Instruments will be applied by
WestLB for its general corporate purposes, which include making a profit and
hedging certain risks.

If, in the case of Instruments (i) which have a minimum denomination of less
than Euro 50,000 (or its equivalent in other currencies, calculated as described in
the Programme Agreement), or (ii) are derivative securities within the meaning
of Article 15 of the Commission Regulation (EC) no. 809/2004, there is a
particular identified use of proceeds, this will be set out in the relevant Final
Terms, together with the estimated net proceeds.

For further details in relation to WestLB see the section entitled "Description of the Issuer" and commencing on page

240.

INFORMATION RELATING TO THE TERMS AND CONDITIONS OF INSTRUMENTS

The information provided in this subsection is applicable to Notes and to Pfandbriefe unless (i) any references are
explicitly made to Notes (and not to Instruments), or (ii) any information provided in relation to Pfandbriefe in the
subsection entitled "Description of the Debt Issuance Programme — Information Relating to the Terms and
Conditions of Pfandbriefe" is not consistent with the information set out in this subsection. In the case of any such
inconsistency, the information set out in the subsection entitled "Description of the Debt Issuance Programme —
Information Relating to the Terms and Conditions of Pfandbriefe" shall apply to Pfandbriefe in bearer or in registered

form.

Terms and Conditions of the
Instruments:

Final Terms (including, in the case of Index Linked Instruments or Equity
Linked Instruments or Credit Linked Instruments only, the relevant schedule to
be attached to the Final Terms) will be prepared in respect of each Tranche of
Instruments, supplementing or modifying the terms and conditions of the
Instruments set out in the section entitled "Terms and Conditions of the
Instruments" and commencing on page 63, and/or (in the case of Index Linked
Instruments or Equity Linked Instruments only) the section entitled
"Supplemental Terms and Conditions of the Instruments in Relation to Index
Linked Interest Instruments, Equity Linked Interest Instruments, Index Linked
Redemption Instruments or Equity Linked Redemption Instruments" and
commencing on page 174, and/or (in the case of Credit Linked Instruments
only) the section entitled Supplemental Terms and Conditions of the Instruments
in Relation to Credit Linked Instruments" and commencing on page 199. If the
relevant Final Terms specify, however, that (in the case of Instruments other
than Index Linked Instruments or Equity Linked Instruments or Credit Linked
Instruments) integrated conditions shall apply to the Instruments, such
integrated conditions will be attached to the relevant Final Terms and replace
the terms and conditions of the Instruments set out in the section entitled "Terms
and Conditions of the Instruments" and commencing on page 63, as
supplemented or modified by the relevant Final Terms. The terms and
conditions of the Instruments (other than Index Linked Instruments or Equity
Linked Instruments or Credit Linked Instruments) and the relevant Final Terms
will be either in the German or the English language, as may be agreed between
the Issuer and the relevant Dealer. The terms and conditions of Index Linked
Instruments or Equity Linked Instruments or Credit Linked Instruments and the
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Issuance in Series:

Form of Instruments:

Transfer of Ownership:

relevant Final Terms will be in the English language only. See the section
entitled "Issue Procedures" and commencing on page 38 for further details.

Instruments will be issued in series (each a Series). Each Series may comprise
one or more tranches (Tranches and each a Tranche) issued on different dates.
The Instruments of each Series will all be subject to identical terms whether as
to currency, interest, maturity or otherwise, or terms which are identical except
that the issue date, the amount of the first payment of interest and/or the
denomination(s) thereof may be different. The Instruments of each Tranche will
all be subject to identical terms in all respects save that a Tranche may comprise
Instruments of different denominations.

Instruments (other than InterNotes) may be issued in bearer or in registered
form, as specified in the relevant Final Terms. InterNotes may be issued in
bearer form only. Instruments in bearer form will not be exchangeable for
Instruments in registered form, and Instruments in registered form will not be
exchangeable for Instruments in bearer form. No single Series or Tranche may
comprise both Instruments in bearer form and Instruments in registered form.

Instruments in Bearer Form

Each Tranche of Instruments for which the relevant Final Terms specify TEFRA
D will initially be represented by a temporary global note and each Tranche of
Instruments for which the relevant Final Terms specify TEFRA C will initially
be represented by a temporary global note or a permanent global note, which
will be deposited (i) in the case of a Tranche intended to be cleared through
CBF (as defined below) with CBF, or (ii) in the case of a Tranche intended to be
cleared through CBL (as defined below) and/or Euroclear (as defined below) (a)
if the relevant Global Note is intended to be issued in new global note (NGN)
form with a (common) safekeeper for CBL and/or Euroclear; or (b) if the
relevant Global Note is not intended to be issued in NGN form with a depositary
or common depositary of the relevant Clearing System(s); or (iii) in the case of
a Tranche intended to be cleared through a clearing system other than CBF,
CBL or Euroclear or delivered outside a clearing system, as agreed between the
Issuer, the Fiscal Agent and the relevant Dealer. While any Instrument to which
TEFRA D applies is represented by a temporary global note, payments of
principal, interest (if any) and any other amount payable in respect of the
Instrument due prior to the Exchange Date (as defined below) will be made
(against presentation of the temporary global note if the temporary global note is
not intended to be issued in NGN form) only to the extent that certification (in a
form to be provided) to the effect that the beneficial owners of interests in such
temporary global note are not U.S. persons or persons who have purchased for
resale to any U.S. person, as required by U.S. Treasury regulations, has been
received by the relevant Clearing System and such Clearing System has given a
like certification (based on the certifications it has received) to the Fiscal Agent.
Interests in temporary global notes to which TEFRA D applies will be
exchangeable for interests in permanent global notes or, if so stated in the
relevant Final Terms, for definitive notes after the date falling 40 days after the
issue date (the Exchange Date) unless otherwise permitted, upon certification
as to non-U.S. beneficial ownership as described above.

Instruments in Registered Form

The Issuer anticipates that Instruments in registered form will be privately
placed on a non-syndicated basis with professional investors only. Any issue
will be evidenced by a single registered note, the terms and conditions of which
will generally be constituted by the terms and conditions of the Instruments as
completed, modified or supplemented by the provisions of the Final Terms
applicable to the issue.

The Issuer will not issue asset-backed securities under the Programme.

Interests in a global note representing Instruments may be transferred to a new
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Clearing Systems:

Maturities of the Instruments:

Issue Price of the Instruments:

Fixed Rate Instruments:

holder in accordance with the provisions of the relevant Clearing System or
other central securities depositary the relevant global note has been deposited
with.

The transferability of the Instruments in bearer form is not restricted. The
transferability of Instruments in registered form may be restricted in accordance
with their terms.

Clearstream Banking AG, Frankfurt (CBF), Clearstream Banking, société
anonyme (CBL) and Euroclear Bank S.A./N.V. (Euroclear and, together with
CBF and CBL, the Clearing Systems and, each, a Clearing System) and/or, in
relation to any Series of Instruments, any other clearing system as specified in
the relevant Final Terms.

The Instruments (other than InterNotes) will have such maturities as may be
agreed between the Issuer and the relevant Dealer, subject to such minimum or
maximum maturities as may be allowed or required from time to time by the
relevant central bank (or equivalent body) or any laws or regulations applicable
to the Issuer or the currency in which the Instruments are to be issued (the
Specifed Currency).

Each InterNote not denominated in Sterling will mature nine months or more
from its issue date and each InterNote denominated in Sterling will mature one
year or more from its issue date, all as may be agreed between the Issuer and the
relevant InterNotes Dealers, subject to such minimum or maximum maturities as
may be allowed or required from time to time by the relevant central bank (or
equivalent body) or any laws or regulations applicable to the Issuer or the
relevant Specified Currency.

The Instruments (other than InterNotes) may be issued on a fully-paid or a
partly-paid basis and at an issue price which is at par or at a discount to, or
premium over, par. The price and amount of Instruments to be issued under the
Programme will be determined by the Issuer and the relevant Dealer at the time
of issue in accordance with prevailing market conditions.

The InterNotes may be issued at an issue price which is at par or at such other
issue price as may be specified in the relevant Final Terms. The price and
amount of InterNotes to be issued under the Programme will be determined by
the Issuer and the relevant InterNotes Dealers at the time of issue in accordance
with prevailing market conditions.

Fixed interest on the Instruments (other than InterNotes) will be payable on such
date or dates as may be agreed between the Issuer and the relevant Dealer (as
specified in the relevant Final Terms) and on redemption and will be calculated
on the basis of such day count fraction as may be agreed between the Issuer and
the relevant Dealer.

Fixed interest on InterNotes will be payable on such date or dates as may be
agreed between the Issuer and the relevant InterNotes Dealer (as specified in the
relevant Final Terms) and on redemption and will be calculated, in the case of
InterNotes denominated in U.S. Dollars, on the basis of a 360-day year with
twelve 30-day months and, in the case of InterNotes denominated in Euro or
Sterling, on the basis of Actual/Actual (ICMA).

Yield:

The yield in respect of Fixed Rate Instruments will be set out in the relevant
Final Terms.

Methodology for the Calculation of Yield:

The yield in respect of Fixed Rate Instruments will be calculated in accordance
with the formulae drawn up by ICMA or in accordance with other formulae
prevailing in the market. In the case of Instruments with a minimum
denomination of less than Euro 50,000, the relevant methodology for the
calculation of yield will be set out in the relevant Final Terms.
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Step-up/Step-down
Instruments:

Zero Coupon Instruments:

Floating Rate Instruments:

Inverse Floating Rate
Instruments:

Dual Currency Instruments:

FX-linked Instruments:

Target Redemption
Instruments:

Inflation-linked Instruments:

Ratchet Instruments:

Range Accrual Instruments:

Step-up/Step-down Instruments are Instruments which bear fixed interest at
varying rates, such rates being, in the case of Step-up Instruments, greater or, in
the case of Step-down Instruments, lesser than the rates applicable to the
previous interest payment periods.

Zero Coupon Instruments will not bear interest other than in the case of late
payment.

Floating Rate Instruments will bear interest at a rate determined

(1) on the same basis as the floating rate under a notional interest rate swap
transaction in the Specified Currency governed by an agreement incorporating
the 2000 ISDA Definitions (as published by the International Swaps and
Derivatives Association, Inc., and as amended and updated as at the issue date
of the first Tranche of the Instruments of the relevant Series); or

(i1) on the basis of a reference rate appearing on the agreed screen page of a
commercial quotation service; or

(ii1) on such other basis as may be agreed between the Issuer and the relevant
Dealer, as set out in the relevant Final Terms,

as adjusted for any applicable margin. Interest periods, interest payment dates,
the relevant day count fraction(s) and the method(s) for calculating interest will
be set out in the relevant Final Terms.

The interest payable on Inverse Floating Rate Instruments will be calculated as
the difference between a fixed rate of interest and a floating rate of interest with
the latter being determined as set out in the subsection entitled "Floating Rate
Notes" above.

Payments (whether in respect of principal and/or interest and whether at
maturity or otherwise) in respect of Dual Currency Instruments will be made in
such currency or currencies, and based on such rate or rates of exchange, as the
Issuer and the relevant Dealer may agree.

Payments of interest in respect of FX-linked Instruments are linked to a variable
foreign currency exchange rate.

Target Redemption Instruments may offer a floating rate of interest or a
combination of fixed and floating rates of interest with the aggregate amount of
interest to be paid under the Instruments limited by an overall maximum rate of
interest. If the aggregate amount of interest to be paid under the Instruments
equals or exceeds the overall maximum rate of interest the Instruments will be
redeemed early at their nominal amount or at an early redemption amount as
specified in the relevant Final Terms. Should the amounts of interest paid in
respect of the Target Redemption Instruments not yield the overall maximum
rate of interest prior to the last interest period of the relevant Instruments, such
Instruments will be redeemed at their nominal amount on the maturity date.

Inflation-linked Instruments bear interest at a rate calculated by reference to an
index which is a measurement of inflation and/or are instruments where the
redemption amount is calculated by reference to an index which is a
measurement of inflation.

The rate of interest to be paid under a Ratchet Instrument is calculated
depending on the interest rate calculated for a preceding interest period. The
final redemption amount of a Ratchet Instrument may be related to the
cumulative performance of a number of features until the maturity date, with the
possibility that the final redemption amount will not exceed the nominal
amount.

Range Accrual Instruments may bear a fixed or floating rate of interest or a
combination of fixed or floating rates of interest if a certain reference rate or the
sum of certain reference rates or the difference between certain reference rates
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CMS-linked Instruments:

Index Linked Instruments:

Equity Linked Instruments:

does not equal or exceed or fall below certain parameters during the relevant
interest period.

CMS-linked Instruments offer a floating rate of interest which is determined by
reference to certain specified swap rates.

Each issue of Index Linked Instruments will have terms and conditions in the
English language only, will have a minimum denomination of Euro 50,000 or its
foreign currency equivalent on the relevant date of issue and will only be
marketed and sold to qualified investors (as defined in Article 2 1. (e) of the
Prospectus Directive).

Index Linked Interest Instruments

Payments in respect of interest on Index Linked Interest Instruments will be
calculated by reference to a single index or a basket of indices or such formula
and on such terms as the Issuer and the relevant Dealer may agree (as set out in
the relevant Final Terms).

Index Linked Redemption Instruments

Payment in respect of principal on Index Linked Redemption Instruments will
be calculated by reference to a single index or a basket of indices or such
formula and on such terms as the Issuer and the relevant Dealer may agree (as
set out in the relevant Final Terms). The Issuer shall redeem each nominal
amount of the Index Linked Redemption Instruments equal to the lowest
denomination of such Instruments specified in the relevant Final Terms by
payment of the redemption amount specified in the relevant Final Terms.

In the case of an index adjustment event occurring, the Issuer may redeem each
nominal amount of the Index Linked Redemption Instruments equal to the
lowest denomination of such Instruments specified in the relevant Final Terms
by payment of the early redemption amount specified in the relevant Final
Terms.

Each issue of Equity Linked Instruments will have terms and conditions in the
English language only, will have a minimum denomination of Euro 50,000 or its
foreign currency equivalent on the relevant date of issue and will only be
marketed and sold to qualified investors (as defined in Article 2 1. (e) of the
Prospectus Directive).

Equity Linked Interest Instruments

Payments in respect of interest on Equity Linked Interest Instruments will be
calculated by reference to a single equity security or a basket of equity securities
or such formula and on such terms as the Issuer and the relevant Dealer may
agree (as set out in the relevant Final Terms).

Equity Linked Redemption Instruments

Payments in respect of principal on Equity Linked Redemption Instruments will
be calculated by reference to a single equity security or a basket of equity
securities or such formula and on such terms as the Issuer and the relevant
Dealer may agree (as set out in the relevant Final Terms). The Issuer shall
redeem each nominal amount of the Equity Linked Redemption Instruments
equal to the lowest denomination of such Instruments set out in the relevant
Final Terms by payment of the redemption amount set out in the relevant Final
Terms. Equity Linked Redemption Instruments may also provide that
redemption will be by physical delivery of a given number of underlying
reference item(s).

If "Potential Adjustment Events" and/or "De-listing" and/or "Merger Event"
and/or "Nationalisation" and/or "Insolvency" and/or "Tender Offer" are
specified as applying in the relevant Final Terms, the Equity Linked
Redemption Instruments will be subject to adjustment or may be redeemed in
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Credit Linked Instruments:

Other Structured Instruments:

Other Provisions in Relation to
Interest Paying Instruments:

Denomination of Instruments:

the event of certain corporate events occurring in respect of the equity issuer(s)
specified in the relevant Final Terms. If "Additional Disruption Event" is
specified as applying in the relevant Final Terms, the Equity Linked
Redemption Instruments will be subject to adjustment or may be redeemed in
the event that an additional disruption event occurs.

No Instruments will be issued under the Programme which (i) would constitute
"equity securities" as described in Article 2 1. (b) of the Prospectus Directive, or
(ii) can be converted or exchanged into either (a) unlisted equity securities or (b)
equity securities of an entity that belongs to the same group of companies as the
Issuer.

Each issue of Credit Linked Notes will have terms and conditions in the English
language only, will be governed by English law, will have a minimum
denomination of Euro 50,000 or its foreign currency equivalent on the relevant
date of issue and will only be marketed and sold to qualified investors (as
defined in Article 2 1. (e) of the Prospectus Directive). The other information
provided for in the section "Summary of the Debt Issuance Programme —
Information Relating to the Terms and Conditions of the Instruments" and
commencing on page 16 does not relate to this subsection "Credit Linked
Instruments".

Credit Linked Instruments relating to (an) underlying asset(s) may be issued on
terms and conditions set out in the relevant Final Terms and substantially in the
form set out in the section entitled "Supplemental Terms and Conditions of the
Instruments in Relation to Credit Linked Instruments" and commencing on page
199.

Provided that certain conditions are satisfied, the Issuer may redeem the Credit
Linked Instruments at the credit event payment amount, which (i) (in the case
that "Cash Settlement" is specified in the relevant Final Terms) will be an
amount of cash calculated as set out in the relevant Final Terms, or (ii) (in the
case that "Physical Delivery" is specified in the relevant Final Terms) will be
the delivery of (a) certain underlying reference item(s), or (iii) (in the case of
partial cash settlement) will be a combination of an amount of cash calculated as
set out in the relevant Final Terms and the delivery of (a) certain underlying
reference item(s).

Asset backed Instruments will not be issued under the Programme.

Instruments may also have any other structure as the Issuer and the relevant
Dealer may agree, as set out in the relevant Final Terms. The issue of other
structured Instruments may require the preparation of a supplement to the DIP
Prospectus incorporating the relevant terms and conditions of the Instruments
where such Instruments are to be listed and admitted to trading on the regulated
market of a stock exchange located in a member state of the European
Economic Area or where such Instruments are to be publicly offered in a
member state of the European Economic Area.

Instruments with the exception of Fixed Rate Instruments and Zero Coupon
Instruments may also have a maximum interest rate, a minimum interest rate or
both.

Interest on Instruments with the exception of Zero Coupon Instruments will be
payable in respect of each interest period, on such interest payment dates, and
will be calculated on the basis of such day count fraction, as may be agreed
between the Issuer and the relevant Dealer.

Instruments will be issued in such denominations as may be agreed between the
Issuer and the relevant Dealer, save that the minimum denomination of each
Instrument will be (i) in the case of Instruments to be admitted to trading on the
regulated market of a stock exchange located in a member state of the European
Economic Area or publicy offered in a member state of the European Economic
Area, Euro 1,000 or its foreign currency equivalent on the relevant date of issue,
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Redemption of Notes:

Payment Provisions in Relation
to Principal to Be Paid in
Respect of Instruments in

Bearer Form:

Payment Provisions in Relation
to Interest to Be Paid in
Respect of Instruments in
Bearer Form:

Payment Provisions in Relation
to Principal or Interest to Be
Paid in Respect of Instruments
in Registered Form:

Presentation and Prescription
in Relation to Instruments in
Bearer Form:

and (ii) in the case of Index Linked Instruments or Equity Linked Instruments or
Credit Linked Instruments, Euro 50,000 or its foreign currency equivalent on the
relevant date of issue, and (iii) such amount as may be allowed or required from
time to time by the relevant central bank (or equivalent body) or any laws or
regulations applicable to the relevant Specified Currency.

The Final Terms will specify either that the relevant Notes (i) cannot be
redeemed prior to their stated maturity (other than in specified instalments, if
applicable, or (unless otherwise specified in the relevant Final Terms) for
taxation reasons or following an event of default), or (ii) will be redeemable at
the option of the Issuer and/or (in the case of Unsubordinated Notes only) the
holders, as the case may be, upon giving notice to the holders or the Issuer, as
the case may be, on a date or dates specified prior to such stated maturity and at
a price or prices and on such other terms as may be agreed between the Issuer
and the relevant Dealer, or (iii) will be automatically redeemed on a date
specified prior to such stated maturity and at a price or prices and on such other
terms as may be agreed between the Issuer and the relevant Dealer.

The relevant Final Terms may provide that the Notes may be redeemable in two
or more instalments of such amounts and on such dates as are specified in the
relevant Final Terms.

Subject to applicable fiscal and other laws and regulations, payments of
amounts due in respect of Instruments in bearer form shall be made, (i) in the
case of Instruments represented by a global note, to the Clearing System or to its
order for credit to the accounts of the relevant accountholders of the Clearing
System (if the relevant Global Note is not intended to be issued in NGN form
upon presentation and (except in the case of partial payment) surrender of the
relevant global note at the time of payment at the specified office of the Fiscal
Agent outside the United States), or (ii) in the case of Instruments represented
by definitive notes against presentation and (except in the case of partial
payment) surrender of the relevant definitive note at the specified office of the
Fiscal Agent outside the United States or at the specified office of any other
paying agent outside the United States.

Subject to applicable fiscal and other laws and regulations, payments of
amounts due in respect of Instruments in bearer form shall be made, (i) in the
case of Instruments represented by a global note, to the Clearing System or to its
order for credit to the accounts of the relevant accountholders of the Clearing
System, or (ii) in the case of Instruments represented by definitive notes against
presentation and surrender of the relevant coupons or, in the case of Instruments
in respect of which coupons have not been issued, or, in the case of interest due
otherwise than on a scheduled date for the payment of interest, against
presentation of the relevant definitive note at the specified office of the Fiscal
Agent outside the United States or at the specified office of any other paying
agent outside the United States.

Subject to applicable fiscal and other laws and regulations, payments of
amounts due in respect of Instruments in registered form shall be made on the
due date thereof to the person shown as the holder of such Instrument on the
register kept in respect of such Instrument at the opening of business on the 15th
business day before such due date. The holder shall surrender the registered note
representing such Instrument to the Issuer upon payment of principal and
interest in full.

The presentation period provided in § 801 (1) sentence 1 of the German Civil
Code (Biirgerliches Gesetzbuch) is reduced to ten years in relation to the
Instruments in bearer form. The presentation period for any coupons in
definitive form is, in accordance with § 801 (2) sentence 1 of the German Civil
Code, four years, such period beginning, however, with the day on which the
relevant coupon falls due. Other than that, statutory presentation and
presecription provisions will apply to payments of principal and interest (if any)
in relation to the Instruments.
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Prescription in Relation to
Instruments in Registered
Form:

Taxation of Notes:

Early Redemption of Notes for
Taxation Reasons:

Events of Default in Relation to
Unsubordinated Notes in
Bearer Form:

Events of Default in Relation to
Unsubordinated Notes in
Registered From:

The obligations of the Issuer to pay principal and interest in respect of any
Instrument in registered form will be prescribed (i) in respect of principal, upon
the expiry of ten years following the due date for the payment of principal, and
(ii) in respect of interest (if any), upon the expiry of four years following the
respective due date for the relevant payment of interest.

Unless otherwise set out in the relevant Final Terms, all payments of principal
and interest (if any) in respect of the Notes will be made without withholding or
deduction at source for or on account of any present or future taxes, duties,
assessments or governmental charges of whatever nature imposed, levied,
collected, withheld or assessed by way of withholding or deduction at source in,
by or within Germany or any political subdivision or any authority thereof or
therein having power to tax, unless such deduction or withholding is required by
law. In the event that any such deduction is made, the Issuer will, save in certain
limited circumstances provided in § 7 of the Terms and Conditions of the
Instruments (including, but not limited to, in the event that withholding taxes are
payable pursuant to legislation or regulations introduced as a result of a
directive of the European Union), be required to pay to the holders additional
amounts to cover the amounts so deducted.

Unless otherwise set out in the relevant Final Terms, early redemption will be
permitted in whole, but not in part, if on the occasion of the next payment due
under the Notes, the Issuer has or will become obliged to pay additional
amounts pursuant to § 7 of the Terms and Conditions of the Instruments as a
result of any change in, or amendment to, the laws or regulations of Germany or
of any political subdivision or taxing authority thereof or therein, or as a result
of any change in, or amendment to, an official interpretation or application of
such laws or regulations, which amendment or change is effective on or after (i)
(in the case of Notes in bearer form) the date on which the first Tranche of the
relevant Series of the Notes is issued, or (ii) (in the case of Notes in registered
form) the issue date of the relevant Note in registered form.

The terms and conditions of Unsubordinated Notes in bearer form will provide
for the following events of default:

e the Issuer is in default, for any reason whatsoever, for more than 30 days in
the payment of any amounts due under the Notes;

e the Issuer is in default in the performance of any of its obligations under the
Notes and such default shall continue for more than 60 days after written
notification requiring such default to be remedied shall have been given to
the Issuer by any of the holders through the Fiscal Agent;

e bankruptcy or court composition proceedings are commenced before a court
against the Issuer which shall not have been dismissed or stayed within 60
days after the commencement thereof, or the Issuer institutes such
proceedings or suspends payments or offers or makes a general
arrangement for the benefit of all its creditors; or

e the Issuer goes into liquidation unless such liquidation is to take place in
connection with a merger, consolidation or other combination with any
other company and such company assumes all obligations of the Issuer
arising under the Terms and Conditions of the Instruments.

The terms and conditions of Unsubordinated Notes in registered form will
provide for the following events of default:

e the Issuer is in default, for any reason whatsoever, for more than 30 days in
the payment of any amounts due under the Note;

e  bankruptcy or court composition proceedings are commenced before a court
against the Issuer which shall not have been dismissed or stayed within 60
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Notes:
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days after the commencement thereof, or the Issuer institutes such
proceedings or suspends payments or offers or makes a general
arrangement for the benefit of all its creditors; or

o the Issuer goes into liquidation unless such liquidation is to take place in
connection with a merger, consolidation or other combination with any
other company and such company assumes all obligations of the Issuer
arising under the Terms and Conditions of the Instruments.

The terms and conditions of Subordinated Notes will not provide for any events
of default.

The terms and conditions of Notes will not contain a cross default provision.

The Unsubordinated Notes will constitute direct, unconditional, unsecured and
unsubordinated obligations of the Issuer, ranking pari passu among themselves
and pari passu with all other unsecured and unsubordinated present and future
obligations of the Issuer unless such other obligations take priority by
mandatory provisions of law.

The Subordinated Notes will constitute direct, unconditional, unsecured and
subordinated obligations of the Issuer, ranking pari passu among themselves
and pari passu with all other unsecured and subordinated present or future
obligations of the Issuer. In the event of the dissolution, liquidation, insolvency,
composition or other proceedings for the avoidance of insolvency of, or against,
the Issuer, such obligations will be subordinated to the claims of all
unsubordinated creditors of the Issuer so that in any such event no amounts shall
be payable under such obligations until the claims of all unsubordinated
creditors of the Issuer shall have been satisfied in full. No holder may set off his
claims arising under the Subordinated Notes against any claims of the Issuer. No
contractual security of whatever kind is, or shall at any time be, provided by the
Issuer or any other person securing rights of the holders of such Subordinated
Notes. Any such contractual security that, notwithstanding the aforementioned,
may have been provided in the past or will be provided in the future by the
Issuer or any third party shall not secure the claims arising from the Notes. No
subsequent agreement may limit the subordination pursuant to the provisions set
out in § 2 of the Terms and Conditions of the Instruments or amend the maturity
date of the Subordinated Notes to any earlier date or shorten any applicable
notice period. If the Subordinated Notes are redeemed before the maturity date
otherwise than set out in § 2 of the Terms and Conditions of the Instruments or,
as a result of an early redemption for taxation reasons or repurchased by the
Issuer otherwise than in accordance with the provisions of § 10 (5a) sentence 6
of the German Banking Act (Gesetz tiber das Kreditwesen), the amounts paid or
repaid must be returned to the Issuer irrespective of any agreement to the
contrary unless the amounts paid or repaid have been replaced by other liable
capital (haftendes Eigenkapital) of at least equal status within the meaning of
the German Banking Act, or the German Federal Finacial Supervisory Authority
(Bundesanstalt fiir Finanzdienstleistungsaufsicht, the BaFin) has consented to
such redemption or repurchase.

InterNotes will be issued on an unsubordinated basis.

The terms and conditions of the Instruments will not contain a negative pledge
provision.

The Instruments (other than Credit Linked Notes which will be governed by
English law) will be governed by German law.

Place of performance and place of jurisdiction in relation to the Instruments is
Diisseldorf, Germany.

The terms and conditions of the Instruments will not contain a provision for the
representation of holders of the Instruments.
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INFORMATION RELATING TO THE TERMS AND CONDITIONS OF PFANDBRIEFE

The information provided in the subsection above entitled "Description of the Debt Issuance Programme —
Information Relating to the Terms and Conditions of Instruments" is deemed to be applicable to Pfandbriefe in bearer
or in registered form insofar as such information is not inconsistent with the information set out below. In the case of
any such inconsistency, the information set out below shall apply to Pfandbriefe in bearer or in registered form.

General Description:

Types of Pfandbriefe to Be
Issued:

Jumbo-Pfandbriefe:

Payment Provisions in Relation
to Principal and Interest to Be
Paid in Respect of Jumbo-
Pfandbriefe:

Presentation and Prescription
in Relation to Jumbo-
Pfandbriefe:

Redemption of Pfandbriefe:

Taxation of Pfandbriefe:

Pfandbriefe constitute general recourse obligations of the Issuer. They are
secured or "covered" predominantly either by mortgages or by public sector
loans, the sufficiency of which is determined by the Pfandbrief Act, and
monitored by an independent trustee appointed by the BaFin. For further details,
see the section entitled "Pfandbriefe" and commencing on page 236.

Instruments in the form of Pfandbriefe will be issued as Public Sector
Pfandbriefe (6ffentliche Pfandbriefe), either in bearer form or in registered form.

Jumbo-Pfandbriefe are governed by the same laws as Pfandbriefe and therefore
cannot be classified as a type of assets apart from Pfandbriefe. In order to
improve the liquidity of the Pfandbrief market, the issuers of Pfandbriefe agreed
upon certain minimum requirements for Jumbo-Pfandbriefe (Mindeststandards
von Jumbo-Pfandbriefen) applicable to such Pfandbriefe which are issued as
Jumbo-Pfandbriefe. These minimum requirements are not statutory provisions.
Instead, they should be regarded as voluntary self-restrictions which limit the
countless options issuer have when structuring Pfandbriefe. An incomplete
overview of the minimum requirements is set out in the subsection entitled
"Pfandbriefe — Jumbo-Pfandbriefe" and commencing on page 239. The
minimum requirements are supplemented by additional recommendations
(Empfehlungen) and a code of conduct applicable to issuers of Jumbo-
Pfandbriefe =~ (Wohlverhaltensregeln  fiir ~ Emittenten).  Neither  the
recommendations nor the code of conduct are statutory provisions.

Payment of principal and interest in respect of Jumbo-Pfandbriefe shall be made
to CBF for credit to the accounts of the relevant accountholders of CBF for
onward transfer to the holders.

Statutory presentation and presecription provisions will apply to payments of
principal and interest in relation to Jumbo-Pfandbriefe.

The Final Terms relating to each Pfandbrief will indicate either (i) that the
Pfandbrief cannot be redeemed prior to its stated maturity (other than in
specified instalments (see below)), or (ii) that such Pfandbrief will be
redeemable at the option of the Issuer upon giving such notice period (if any) as
is specified in the relevant Final Terms to the holders on a date or dates
specified prior to such stated maturity and at a price or prices and on such terms
as are set out in the relevant Final Terms, or (iii) that such Pfandbrief will be
automatically redeemed on a date specified prior to such stated maturity and at a
price and on such terms as are set out in the relevant Final Terms.

The relevant Final Terms may provide that the Pfandbrief may be repayable in
two or more instalments of such amounts and on such dates as are specified in
the relevant Final Terms.

The terms and conditions of Pfandbriefe will not contain an investor put option.

All payments of principal and interest (if any) in respect of Pfandbriefe will be
made without withholding or deduction at source for or on account of any
present or future taxes, duties, assessments or governmental charges of whatever
nature imposed, levied, collected, withheld or assessed by way of withholding
or deduction at source in, by or within Germany or any political subdivision or
any authority thereof or therein having power to tax, unless such deduction or
withholding is required by law.
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Early Redemption of
Pfandbriefe for Taxation
Reasons:

Events of Default and Cross
Default in Relation to
Pfandbriefe:

Status of Pfandbriefe:

Pfandbriefe will not be subject to early redemption for taxation reasons.

The terms and conditions of Pfandbriefe will not provide for any events of
default and will, therefore, not contain a cross default provision.

The Pfandbriefe will constitute direct, unconditional and unsubordinated
obligations of the Issuer ranking pari passu among themselves. The Pfandbriefe
are covered in accordance with the Pfandbrief Act and rank pari passu with all
other unsubordinated present and future obligations of the Issuer under
Pfandbriefe.

INFORMATION RELATING TO THE PUBLIC OFFER

In case the Instruments are to be distributed in the course of their issuance by means of a public offer the relevant
Final Terms will contain (to the extent this is possible) information in relation to:

o the conditions, offer statistics, the expected timetable and the action
required in connection with the offer;

e the plan of distribution of the Instruments and their allotment;
e the pricing; and

o the placing and underwriting of the Instruments.

INFORMATION RELATING TO RISK FACTORS

The discussion of risk factors is supposed to protect investors from investments for which they are not suitable and to
set out the financial risks associated with an investment in a particular type of Instrument. Prospective investors
should understand the risks of investing in any type of Instrument before they make their investment decision. They
should make their own independent decision to invest in any type of Instrument and as to whether an investment in
such Instrument is appropriate or proper for them based upon their own judgment and upon advice from such

advisors as they consider necessary.

Risk Factors Relevant to
WestLB AG:

Risk Factors Relevant to the
Instruments:

There are certain factors which may have a material adverse effect on the results
of operations or the financial conditions of the Issuer and which may,
consequently, affect the Issuer's ability to fulfil its obligations under Instruments
to be issued under the Programme. These factors are set out in length in the
subsection entitled "Risk Factors — Factors Which May Affect WestLB AG's
Ability to Fulfil Its Obligations under Instruments to Be Issued under the
Programme" and commencing on page 28. The following aspects are discussed
in that subsection:

e integrated bank-wide risk steering;
e market price risk;

e counterparty default risk;

e  participation risk;

e liquidity risk; and

e  operational risk.

There are certain factors which are material for the purpose of assessing the
risks associated with Instruments to be issued under the Programme. These
factors are set out in the subsection entitled "Risk Factors — Factors Which Are
Material for the Purpose of Assessing the Market Risks Associated with
Instruments to Be Issued under the Programme" and commencing on page 30.
The following aspects are discussed in that subsection:
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the suitability of an investment in the Instruments;

the risks related to the structure of particular Instruments;
the risks related to Instruments generally;

the risks related to the market generally; and

that legal investment considerations may restrict certain investments.
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RISK FACTORS

The Issuer believes that the following factors may affect its ability to fulfil its obligations under Instruments to be issued
under the Programme. Most of these factors are contingencies which may or may not occur and the Issuer is not in a
position to express a view on the likelihood of any such contingency occurring.

In addition, factors which are material for the purposes of assessing the market risks associated with Instruments to be
issued under the Programme are described below.

The Issuer believes that the factors described below represent the principal risks inherent in investing in Instruments to
be issued under the Programme, but the inability of the Issuer to pay interest, principal or other amounts on or in
connection with any Instruments may occur for other reasons which may not be considered significant risks by the
Issuer based on information currently available to it or which it may not currently be able to anticipate. Prospective
investors should also read the detailed information set out elsewhere in this DIP Prospectus and reach their own views
prior to making any investment decision.

Words and expressions defined in the sections entitled "Terms and Conditions of the Instruments", "Supplemental
Terms and Conditions of the Instruments in Relation to Index Linked Interest Instruments, Equity Linked Interest
Instruments, Index Linked Redemption Instruments or Equity Linked Redemption Instruments" or "Supplemental Terms
and Conditions of the Instruments in relation to Credit Linked Instruments" and commencing on pages 63, 174 and 199,
respectively, shall have the same meanings in this section "Risk Factors".

Factors that May Affect WestLB's Ability to Fulfil Its Obligations under Instruments to Be Issued under the
Programme

The following is a summary of certain aspects of the business of WestLB of which prospective investors should be
aware. This summary is not intended to be exhaustive and prospective investors should carefully consider the following
information in conjunction with the other information contained in this DIP Prospectus.

Integrated Bank-wide Risk Steering

The aim of the Issuer's risk management system is to steer the Issuer's risk profile in a proactive manner. The core
processes of risk management are determining, monitoring, analysing, steering and reporting on the Issuer's risks.

The starting point for risk steering is the risk tolerance determined by the Managing Board and owners of the Issuer
using the WestLB Capital Adequacy Programme.

The risk tolerance is based on the risk taking capacity. The sources of risk taking capacity are Tier 1 capital,
undisclosed reserves and half of the result forecast for the year. Risk tolerance reflects the scope of risk sought and
limits, as an enterprise-wide value, the amount of risk the Issuer can assume.

The usage of risk tolerance is determined via economic (risk) capital.

Economic risk capital ensures comparability between the various risk categories. The risk capital in each category is
determined for a confidence level of 99.95 per cent., which is in line with a target rating in the A range, and a horizon of
one year. The economic risk capital for counterparty default, participation and market price risks is calculated on the
basis of the value-at-risk (VaR) approach. The Issuer arrives at the figure for bank-wide risk that encompasses all risk
categories by taking the diversification effects between the risk types into account.

The annual budget process, with its integrated risk and return planning, is a cornerstone of bank-wide risk steering.
During budgeting, the business units plan their regulatory and economic risk capital requirements on the basis of the
Issuer's strategy. The determination of these capital requirements is tied to earnings targets, which themselves stem
from the returns the Issuer's owners expect.

ALCO is the committee in charge of allocating risk capital limits. It determines the risk capital limits per risk category
and per organisational unit based on the results of the budget process and on the risk tolerance that has been set.

The Issuer uses additional instruments beyond economic risk capital in order to manage the portfolio's structure,
including specific VaR limits for trading risks and limits for single-name concentrations and industries.
Market Price Risks

Market price risks are the result of uncertainty about price changes and volatility on the financial markets as well as
correlations that exist between different markets.
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Market price risk for trading business within the Issuer's trading and banking book is measured by the VaR method
based on a Monte Carlo simulation technique.

Risk positions within the trading and banking book are steered by a VaR based limit system, which aims to restrict the
potential loss resulting from market price risk. Risk limits are derived from the risk tolerance based on economic capital
limit for market price risk and are then allocated among all relevant organisational levels of the trading business under
consideration of diversification effects.

At year end 2002, the Bank received BaFin's approval to use the internal VaR model to determine Principle I
(Grundsatz I) capital ratios for the trading business.

In 2005, this approval was confirmed and extended such that the internal VaR model can be used to determine the
capital needed to back all general (full use) and specific market risks in the trading book as well as the foreign exchange
risks in the banking book.

Counterparty Default Risks

Using the Issuer's business strategy and risk-bearing capacity as starting points, the general credit risk strategy
establishes the Issuer's risk management principles and risk profile. Overall portfolio limits are set which are annually
reviewed by the Managing Board of the Issuer and the risk committee of the Supervisory Board of the Issuer. Limits
aimed at reducing single-name and rating concentrations as well as industry and regional concentrations form an
integral part of the strategy. These aim to prevent unbalanced portfolio movements and concentrations and to ensure an
even distribution of risk.

The two pillars of risk management at the individual commitment level are the credit approval process and the ongoing
monitoring process.

Each new transaction with a customer, as well as any material change involving an existing commitment, is subject to
approval by the responsible approval level.

Credit approval is based on a thoughtful risk assessment of the overall exposure with a particular customer, which is
then presented in an application file. An integral component of this file is an internal rating, for which quantitative and
qualitative factors are systematically examined. The approval process incorporates the current risk strategy, portfolio
characteristics and risk-return considerations.

All credit positions are permanently monitored, and the degree of scrutiny depends on the current risk situation of the
specific individual borrower. At least once a year, a credit review is prepared for each individual borrower.
Furthermore, the Issuer uses procedures for the early identification of critical credit engagements which bear a higher
risk of default.

The Credit Portfolio Committee initiates measures for managing credit risk positions, taking WestLB Group (as defined
below) and portfolio aspects into consideration. The Portfolio Management department within Credit Risk Management
(CRM) performs the ongoing credit risk management at a portfolio level and works centrally across all individual
business units to actively distribute and limit credit risk — particularly concentration risk. Various instruments and
techniques are used to improve the diversification of the loan portfolio, among them credit derivatives and loan sales, as
well as stringent management of new business.

In line with regulatory requirements on monitoring individual risks, exposures are set daily against the relevant limit by
Market Risk Management (MRM). Thus, the WestLB Group has a central record of all counterparty and issuer limits in
trading, which ensures integrated and timely risk monitoring.

The Issuer establishes specific allowances when information about possible problems of the individual borrower
indicates that it is unlikely that the borrower will repay its loans as agreed.

Commitments with a sub-standard or specially mentioned risk profile and commitments which are or are likely to
become non-performing are included in the WestLB Global Watchlist (WGW) and are subject to closer monitoring.

Problem cases are transferred for closer scrutiny to a special centralised processing unit, where a team of experts work
to maintain the value of loans and limit the Issuer's loss exposure by developing suitable restructuring strategies.
Participation Risks

Participation risk represents the risk of loss resulting from the provision of equity capital.

The Issuer manages its participation risks at Group level. The Corporate Finance business unit has been responsible for
private equity and mezzanine solutions since the beginning of the 2005 fiscal year. The Bank Holdings business unit
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oversees the Issuer's subsidiaries and WestLB Group companies. Both units monitor and steer the risks relating to these
commitments, with particular attention paid to companies that are exposed to entrepreneurial risks.

In accordance with MaK organisational and process requirements, CRM provides the market-independent second vote
for all equity investments proposed by the Corporate Finance and Bank Holdings front office units.

Liquidity Risks

Liquidity risk is defined as the risk that a bank may not be able to meet its current and future payment obligations in full
or on time, that in the case of a liquidity crisis refinancing may only be raised at higher market rates (funding risk), or
that assets may only be liquidated at a discount to the market rates (market liquidity risk).

The objective of liquidity management is to avoid a concentration of financing requirements with very short-term
maturities, to keep enough liquid assets on hand for unexpected liquidity needs and, at the same time, to optimise the
Issuer's structural liquidity with the help of a medium and long-term-oriented funding programme.

Operational Risks

Operational risk refers to the risk of losses resulting from inadequate or failed internal processes, people and systems or
from external events.

Operational Risk Management (ORM) defines the framework for managing operational risk. ORM ensures that
operational risk management activities are consistent throughout the Issuer, provides an opinion on operational and
reputational risk and advises the Issuer's business units.

The collection of internal and external loss data, Risk Self Assessments (RSA), Risk Indicators and Scenario Analysis
represent important instruments of operational risk management. In future, the regulatory capital charge for operational
risk will be calculated using a recently developed quantification method that will also be deployed for internal steering.
The objective is to have the method satisfy the requirements for the Advanced Measurement Approach (AMA)
following Basle II as soon as possible.

Factors which Are Material for the Purpose of Assessing the Market Risks Associated with Instruments Issued
under the Programme

The Instruments May not Be a Suitable Investment for Investors

Each potential investor in the Instruments must determine the suitability of that investment in light of its own
circumstances. In particular, each potential investor should:

(1) have sufficient knowledge and experience to make a meaningful evaluation of the Instruments, the merits and
risks of investing in the Instruments and the information contained or incorporated by reference in this DIP
Prospectus or any applicable supplement thereto;

(i1) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular
financial situation and the investment(s) it is considering, an investment in the Instruments and the impact the
Instruments will have on its overall investment portfolio;

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Instruments,
including Instruments with principal or interest payable in one or more currencies, or where the currency for
principal or interest payments is different from the potential investor's currency;

@iv) understand thoroughly the terms of the Instruments and be familiar with the behaviour of any relevant indices
and financial markets; and

) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic,
interest rate and other factors that may affect its investment and its ability to bear the applicable risks.

Some Instruments are complex financial instruments. Sophisticated institutional investors generally do not purchase
complex financial instruments as stand-alone investments. They purchase complex financial instruments as a way to
reduce risk or enhance yield with an understood, measured, appropriate addition of risk to their overall portfolios. A
potential investor should not invest in Instruments which are complex financial instruments unless it has the expertise
(either alone or with a financial adviser) to evaluate how the Instruments will perform under changing conditions, the
resulting effects on the value of the Instruments and the impact this investment will have on the potential investor's
overall investment portfolio.
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Risks Related to the Structure of Particular Instruments

A wide range of Instruments may be issued under the Programme. A number of these Instruments may have features
which contain particular risks for potential investors. Set out below is a description of the most common such features:

Instruments Subject to Optional Redemption by the Issuer

An optional redemption feature of Instruments is likely to limit their market value. During any period when the Issuer
may elect to redeem Instruments, the market value of those Instruments generally will not rise substantially above the
price at which they can be redeemed. This also may be true prior to any redemption period.

The Issuer may be expected to redeem Instruments when its cost of borrowing is lower than the interest rate on the
relevant Instruments. At those times, an investor generally would not be able to reinvest the redemption proceeds at an
effective interest rate as high as the interest rate on the Instruments being redeemed and may only be able to do so at a
significantly lower interest rate. Potential investors should consider reinvestment risk in light of other investments
available at that time.

Index Linked Instruments and Dual Currency Instruments

The Issuer may issue Instruments with principal or interest determined by reference to an index or formula, to changes
in the prices of the relevant underlying(s), to movements in currency exchange rates or other factors (each, a Relevant
Factor). In addition, the Issuer may issue Instruments with principal or interest payable in one or more currencies
which may be different from the currency in which the Instruments are denominated. Potential investors should be
aware that:

(1) the market price of such Instruments may be very volatile;

(i1) they may receive no interest;

(iii) payment of principal or interest may occur at a different time or in a different currency than expected;

(iv) they may lose all or a substantial portion of their principal,;

v) a Relevant Factor may be subject to significant fluctuations that may not correlate with changes in interest

rates, currencies or other indices;

(vi) if a Relevant Factor is applied to Instruments in conjunction with a multiplier greater than one or contains
some other leverage factor, the effect of changes in the Relevant Factor on principal or interest payable is
likely to be magnified; and

(vii) the timing of changes in a Relevant Factor may affect the actual yield to investors, even if the average level is
consistent with their expectations. In general, the earlier the change in the Relevant Factor, the greater the
effect on yield.

Furthermore, Index Linked Redemption Instruments may be redeemable by the Issuer by payment of either the par
value amount or an amount determined by reference to the value of the underlying reference item(s). Interest payable on
Index Linked Interest Instruments may be calculated by reference to the value of one or more underlying reference
item(s).

By purchasing Index Linked Instruments, an investor will be deemed to represent: (i) that it understands the risks
associated with the purchase of the Index Linked Instruments, (ii) that it understands that the Instruments are linked to
and depend upon the performance of (a) certain index (indices), (iii) that it is purchasing the Instruments for either
investment, financial intermediation, hedging or other commercial purposes, (iv) that the Issuer has not made any
representation with respect to the index (indices) as defined in the relevant Final Terms, and (v) that the investor has
performed its own credit analysis of the Instruments.

Equity Linked Instruments

Equity Linked Redemption Instruments may be redeemable by the Issuer by payment of the par value amount and/or by
the physical delivery of a given number of the underlying reference item(s) and/or by payment of an amount determined
by reference to the value of the underlying reference item(s). Accordingly, an investment in Equity Linked Redemption
Instruments may bear similar market risks to a direct equity investment (in particular, an investor may lose all or a
substantial portion of its principal) and investors should take advice accordingly. Interest payable on Equity Linked
Interest Instruments may be calculated by reference to the value of one or more underlying reference item(s). Equity
Linked Instruments may not benefit from the same ratings assigned to other Instruments issued under the Programme.
Investors should note that no specific rating for the Instruments may have been applied for or sought.
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Partly-paid Instruments

The Issuer may issue Instruments where the issue price is payable in more than one instalment. Failure to pay any
subsequent instalment could result in an investor losing all of its investment.

Floating Rate Instruments with a Multiplier or Other Leverage Factor

Instruments with floating interest rates can be volatile investments. If they are structured to include multipliers or other
leverage factors, or caps or floors, or any combination of those features, their market values may be even more volatile
than those for securities that do not include those features.

Inverse Floating Rate Instruments

Inverse Floating Rate Instruments have an interest rate equal to a fixed interest rate minus an interest rate based upon a
reference interest rate such as EURIBOR or LIBOR. The market values of those Instruments typically are more volatile
than market values of other conventional floating rate debt securities based on the same reference interest rate (and with
otherwise comparable terms). Inverse Floating Rate Instruments are more volatile because an increase in the reference
interest rate not only decreases the interest rate of the Instruments, but may also reflect an increase in prevailing interest
rates, which further adversely affects the market value of these Instruments.

Fixed/Floating Rate Instruments

Fixed/Floating Rate Instruments may bear interest at a rate that converts from a fixed interest rate to a floating interest
rate, or from a floating interest rate to a fixed interest rate. Where the Issuer has the right to effect such conversion, this
will affect the secondary market and the market value of the Instruments since the Issuer may be expected to convert the
rate when it is likely to produce a lower overall cost of borrowing. If the Issuer converts from a fixed interest rate to a
floating interest rate, the spread on the Fixed/Floating Rate Instruments may be less favourable than the spreads then
prevailing on comparable Floating Rate Instruments tied to the same reference interest rate. In addition, the new floating
interest rate at any time may be lower than the interest rates on other Instruments. If the Issuer converts from a floating
interest rate to a fixed interest rate in such circumstances, the fixed interest rate may be lower than then prevailing
interest rates on its Instruments.

Instrument Issued at a Substantial Discount or Premium

The market values of debt securities issued at a substantial discount or premium from their principal amount tend to
fluctuate more in relation to general changes in interest rates than do prices for conventional interest-bearing debt
securities. Generally, the longer the remaining term of the debt securities, the greater the price volatility as compared to
conventional interest-bearing debt securities with comparable maturities.

Target Redemption Instruments

The automatic redemption feature of Target Redemption Instruments may limit their market value. Due to the overall
maximum amount of interest paid under Target Redemption Instruments, even in a favourable market/interest
environment their market value may not rise substantially above the price at which they can be redeemed.

The automatic redemption may take place when the cost of borrowing is generally lower than at the issue date of the
Instruments. At those times, an investor generally would not be able to reinvest the redemption proceeds at an effective
interest rate as high as the interest rate on the Target Redemption Instruments being redeemed and may only be able to
do so at a significantly lower rate. Potential investors should consider reinvestment risk in light of other investments
available at that time.

Credit Linked Instruments

The value of any Instruments linked to the credits of reference entities (the Reference Entities) may vary over time in
accordance with the credit of the Reference Entities. An investment in Credit Linked Instruments involves a high degree
of risk. In the event of the occurrence of a "Credit Event" (as set out in the relevant Final Terms) (the Credit Event) in
respect of any one or more Reference Entities, the Issuer may redeem the Instruments either by delivering to Holders
certain "Deliverable Obligations" (as set out in the relevant Final Terms) (the Deliverable Obligations) of any such
Reference Entity that has suffered a Credit Event in full satisfaction of its obligations under the Instruments or, if "Cash
Settlement" is specified in the relevant Final Terms, by the payment of an amount of cash as determined in accordance
with the provisions of the relevant Final Terms. In certain circumstances, the Instruments may cease to bear interest
and, on redemption, the investor may be repaid nothing. Credit Linked Instruments may not benefit from the same

32



ratings assigned to other Instruments to be issued under the Programme. Investors should note that no specific rating for
the Credit Linked Instruments may be applied for or sought.

In the case of "Physical Settlement" (as specified in the relevant Final Terms), the Deliverable Obligations will be debt
obligations of the Reference Entity, selected by the Issuer, of the type and having the characteristics described in the
relevant Final Terms. Thus, the Issuer may deliver any Deliverable Obligations of a defaulted Reference Entity meeting
the criteria described in the relevant Final Terms, regardless of their market value at the time of delivery, which may be
less than the principal amount of the Instruments or, in certain circumstances, be equal to zero.

The Issuer may issue Credit Linked Instruments linked to the performance of two or more Reference Entities where the
obligation of the Issuer to redeem the Credit Linked Instruments may be replaced by an obligation to pay other amounts
calculated by reference to the value of the Reference Entity or Reference Entities and/or to deliver the Reference Entity
or Reference Entities, in each case, in relation to the first Reference Entity in respect of which a Credit Event has
occurred (First to Default Credit Linked Instruments). The Issuer may also issue Credit Linked Instruments linked to
the performance of a portfolio of Reference Entities where the amount of principal and interest (if any) payable by the
Issuer pursuant to such Credit Linked Instruments is dependent on whether a Credit Event in respect of one or more
Reference Entities has occurred (Portfolio Credit Linked Instruments).

The Issuer's obligations in respect of Credit Linked Instruments are irrespective of the existence or amount of the
Issuer's and/or any of its affiliates' credit exposure to a Reference Entity and the Issuer and/or any of its affiliates
need(s) not suffer any loss nor provide evidence of any loss as a result of the occurrence of a Credit Event.

By purchasing the Credit Linked Instruments, an investor will be deemed to represent: (i) that it understands the risks
associated with the purchase of the Credit Linked Instruments (in particular, that it may lose all or a substantial portion
of its principal), (ii) that it understands that the Instruments are linked to and depend upon the performance of the
obligations of the Reference Entities, (iii) that it is purchasing the Instruments for either investment, financial
intermediation, hedging or other commercial purposes, (iv) that the Issuer has not made any representation with respect
to the Reference Entities, (v) that the investor has performed its own credit analysis on the Reference Entities, and (vi)
that the investor understands that the Instruments shall, upon the occurrence of a Credit Event, be redeemed either (i) in
exchange for (at the sole option of the Issuer) one or more Deliverable Obligations as set out in the relevant Final Terms
and that in such an event the investor's recourse under the Instruments will be limited to such Deliverable Obligations
only, or (ii) by the payment of an amount of cash calculated in the manner described in the relevant Final Terms which
may amount to nothing.

Pfandbriefe

The terms and conditions of Pfandbriefe will not contain any events of default and will not be issued with the benefit of
an investor put option. Furthermore, in the event of the imposition of a withholding or deduction by way of tax on
interest payments under the Pfandbriefe, no additional amounts will be paid to investors so that investors will receive
interest payments net of such withholding or deduction.

The Issuer's Obligations under Subordinated Notes Are Subordinated.

The Issuer's obligations under Subordinated Notes will be unsecured and subordinated and will rank junior in priority of
payment to unsubordinated obligations. Although Subordinated Notes may pay a higher rate of interest than comparable
Instruments which are unsubordinated, there is a risk that an investor in Subordinated Notes will lose all or some of its
investment should the Issuer become insolvent.

The Subordinated Notes will constitute direct, unconditional, unsecured and subordinated obligations of the Issuer
ranking pari passu among themselves and pari passu with all other unsecured and subordinated present or future
obligations of the Issuer. In the event of the dissolution, liquidation, insolvency, composition or other proceedings for
the avoidance of insolvency of, or against, the Issuer, such obligations will be subordinated to the claims of all
unsubordinated creditors of the Issuer so that in any such event no amounts shall be payable under such obligations until
the claims of all unsubordinated creditors of the Issuer shall have been satisfied in full. No Holder may set off its claims
arising under the Subordinated Notes against any claims of the Issuer. No contractual security of whatever kind is, or
shall at any time be, provided by the Issuer or any other person securing rights of the Holders under such Subordinated
Notes. Any such contractual security that, not withstanding the aforementioned, may have been provided in the past or
will be provided in the future by the Issuer or any third party shall not secure the claims arising from the Subordinated
Notes. No subsequent agreement may limit the subordination pursuant to the provisions set out in § 2 of the Terms and
Conditions of the Instruments or amend the Maturity Date (as defined in § 5 (1) of the Terms and Conditions of the
Instruments) of the Subordinated Notes to any earlier date or shorten any applicable notice period (Kiindigungsfrist). If
the Subordinated Notes are redeemed before the Maturity Date otherwise than in the circumstances described in § 2 of
the Terms and Conditions of the Instruments or as a result of an early redemption for taxation reasons or repurchased by
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the Issuer otherwise than in accordance with the provisions of § 10 (5a) sentence 6 of the German Banking Act (Gesetz
tiber das Kreditwesen), the amounts repaid or paid must be returned to the Issuer irrespective of any agreement to the
contrary unless the amounts paid have been replaced by other liable capital (haftendes Eigenkapital) of at least equal
status within the meaning of the German Banking Act, or the Federal Financial Supervisory Authority (Bundesanstalt
fiir Finanzdienstleistungsaufsicht) has consented to such redemption or repurchase.

Risks Related to Instruments Generally

Set out below is a brief description of certain risks relating to the Instruments generally:

EU Savings Directive

Under EC Council Directive 2003/48/EC (the Directive) on the taxation of savings income, member states are required,
from 1st July, 2005, to provide to the tax authorities of another member state details of payments of interest (or similar
income) paid by a person within its jurisdiction to an individual resident in that other member state. However, for a
transitional period, Belgium, Luxembourg and Austria are instead required (unless during that period they elect
otherwise) to operate a withholding system in relation to such payments (the ending of such transitional period being
dependent upon the conclusion of certain other agreements relating to information exchange with certain other
countries). A number of non-EU countries and territories including Switzerland have agreed to adopt similar measures
(a withholding system in the case of Switzerland) with effect from the same date.

By legislative regulations dated 26th January, 2004 the Federal Government of Germany enacted provisions
implementing the Directive into German law. These provisions apply from 1st July, 2005.

If a payment were to be made or collected through a member state which has opted for a withholding system and an
amount of, or in respect of tax were to be withheld from that payment, neither the Issuer nor any Paying Agent nor any
other person would be obliged to pay additional amounts with respect to any Note as a result of the imposition of such
withholding tax. If a withholding tax is imposed on a payment made by a Paying Agent following implementation of
the Directive, the Issuer will be required to maintain a Paying Agent in a member state that will not be obliged to
withhold or deduct tax pursuant to the Directive.

A Paying Agent in a member state that is not obliged to withhold or deduct pursuant to the Directive will have to
provide details of payments of interest (or similar income) to the member state in which the receiving individual is
resident. The reporting obligation relates to, infer alia, information on the amount of interest paid as well as name,
address and account details of the receiving individual in accordance with Article 8 of the Directive.

For additional information in relation to the taxation of Instruments to be issued under the Programme see the section
entitled "Taxation — The Federal Republic of Germany" and commencing on page 254.

Credit Ratings May Not Reflect All Risks

Instruments issued under the Programme may be rated or unrated. Where a Tranche of Instruments is rated, such rating
will not necessarily be the same as the rating assigned to the Unsubordinated Notes and the Subordinated Notes to be
issued under the Programme. In addition, the rating may not reflect the potential impact of all risks related to structure,
market and other factors that may affect the value of the Instruments. A security rating is not a recommendation to buy,
sell or hold securities and may be subject to suspension, reduction or withdrawal at any time by the assigning rating
agency. Any ratings assigned to the Unsubordinated Notes and the Subordinated Notes as at the date of this DIP
Prospectus are not indicative of future performance of the Issuer's business or its future creditworthiness.

Change of Law

The terms and conditions of the Instruments (other than Credit Linked Instruments) are based on German law in effect
as at the date of this DIP Prospectus. The terms and conditions of the Credit Linked Instruments are based on English
law in effect as at the date of this DIP Prospectus. No assurance can be given as to the impact of any possible judicial
decision or change to German (or English) law or administrative practice after the date of this DIP Prospectus.

Risks Related to the Market Generally

Set out below is a brief description of the principal market risks, including liquidity risk, exchange rate risk, interest rate
risk and credit risk:
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The Secondary Market Generally

Instruments may have no established trading market when issued, and one may never develop. If a market does develop,
it may not be very liquid. Therefore, investors may not be able to sell their Instruments easily or at prices that will
provide them with a yield comparable to similar investments that have a developed secondary market. This is
particularly the case for Instruments that are especially sensitive to interest rate, currency or market risks, are designed
for specific investment objectives or strategies or have been structured to meet the investment requirements of limited
categories of investors. These types of Instruments generally would have a more limited secondary market and more
price volatility than conventional debt securities. Illiquidity may have a severely adverse effect on the market value of
the Instruments.

Exchange Rate Risks and Exchange Controls

The Issuer will pay principal and interest on the Instruments in the Specified Currency. This presents certain risks
relating to currency conversions if an investor's financial activities are denominated principally in a currency or
currency unit (the Investor's Currency) other than the Specified Currency. These include the risk that exchange rates
may significantly change (including changes due to devaluation of the Specified Currency or revaluation of the
Investor's Currency) and the risk that authorities with jurisdiction over the Investor's Currency may impose or modify
exchange controls. An appreciation in the value of the Investor's Currency relative to the Specified Currency would
decrease (i) the Investor's Currency-equivalent yield on the Instruments, (ii) the Investor's Currency-equivalent value of
the principal payable on the Instruments, and (iii) the Investor's Currency-equivalent market value of the Instruments.

Government and monetary authorities may impose (as some have done in the past) exchange controls that could
adversely affect an applicable exchange rate. As a result, investors may receive less interest or principal than expected,
or no interest or principal.

Interest Rate Risks

Investment in Fixed Rate Instruments involves the risk that subsequent changes in market interest rates may adversely
affect the value of the Fixed Rate Instruments.

Legal Investment Considerations May Restrict Certain Investments

The investment activities of certain investors are subject to legal investment laws and regulations, or review or
regulation by certain authorities. Each potential investor should consult its legal advisers to determine whether and to
what extent (i) Instruments are legal investments for it, (ii) Instruments can be used as collateral for various types of
borrowing, and (iii) other restrictions apply to its purchase or pledge of any Instruments. Financial institutions should
consult their legal advisers or the appropriate regulators to determine the appropriate treatment of Instruments under any
applicable risk-based capital or similar rules.
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FORM OF THE INSTRUMENTS

Instruments (other than InterNotes) may be issued in bearer or in registered form, as specified in the relevant Final
Terms. InterNotes may be issued in bearer form only. Instruments in bearer form (Bearer Instruments) will not be
exchangeable for Instruments in registered form (Registered Instruments), and Registered Instruments will not be
exchangeable for Bearer Instruments. No single Series or Tranche may comprise both Bearer Instruments and
Registered Instruments.

Form of the Bearer Instruments

Each Tranche of Bearer Instruments will initially be in the form of either a temporary global note (the Temporary
Global Note), without interest coupons, or a permanent global note (the Permanent Global Note and, together with the
Temporary Global Note, the Global Notes), without interest coupons, in each case as specified in the relevant Final
Terms.

The relevant Final Terms will also specify whether United States Treasury Regulation § 1.163-5(c)(2)(1)(C) (the
TEFRA C Rules or TEFRA C) or United States Treasury Regulation § 1.163-5(c)(2)(1)(D) (the TEFRA D Rules or
TEFRA D) are applicable in relation to the Bearer Instruments or, if the Bearer Instruments do not have a maturity of
more than 365 days, that neither the TEFRA C Rules nor the TEFRA D Rules are applicable. Each Tranche of Bearer
Instruments for which the relevant Final Terms specify TEFRA C will initially be represented by a TEFRA C
Temporary Global Note or a TEFRA C Permanent Global Note and each Tranche of Bearer Instruments for which the
relevant Final Terms specify TEFRA D will initially be represented by a TEFRA D Temporary Global Note.

Any such Global Note will be deposited on or prior to the issue date of the relevant Tranche of Bearer Instruments (i) in
the case of a Tranche intended to be cleared through CBF with CBF, or (ii) in the case of a Tranche to be cleared
through CBL and/or Euroclear (a) if the Global Note is intended to be issued in new global note (NGN) form with a
(common) safekeeper for CBL and/or Euroclear, or (b) if the Global Note is not intended to be issued in NGN form
with a depositary or common depositary of the relevant Clearing System(s), or (iii) in the case of a Tranche intended to
be cleared through a clearing system other than CBF, CBL, Euroclear or delivered outside a clearing system, as agreed
between the Issuer, the Fiscal Agent and the relevant Dealer.

TEFRA D Temporary Global Note Exchangeable for TEFRA D Permanent Global Note

If the relevant Final Terms specify the form of the Bearer Instruments as being "Temporary Global Note exchangeable
for Permanent Global Note" and also specify that the TEFRA D Rules are applicable, the Bearer Instruments will
initially be in the form of a Temporary Global Note, without interest coupons, which will be exchangeable for interests
in a Permanent Global Note, without interest coupons, not earlier than 40 days after the issue date of the relevant
Tranche of the Bearer Instruments (the Exchange Date) upon certification as to non-U.S. beneficial ownership. No
payments will be made under the Temporary Global Note prior to such certification of non-U.S. beneficial ownership
having been received by the relevant Clearing System and such Clearing System having given a like certification (based
on the certifications it has received) to the Fiscal Agent.

Whenever any interest in the Temporary Global Note is to be exchanged for an interest in a Permanent Global Note, the
Issuer shall procure (in the case of first exchange) the prompt delivery (free of charge to the bearer) of such Permanent
Global Note to the bearer of the Temporary Global Note or (in the case of any subsequent exchange) an increase in the
principal amount of the Permanent Global Note in accordance with its terms against:

1) (if the Temporary Global Note is not intended to be issued in NGN form) presentation and (in the case of final
exchange) surrender of the Temporary Global Note at the specified office of the Fiscal Agent; and

(i1) receipt by the Fiscal Agent of a certificate or certificates of non-U.S. beneficial ownership.

The principal amount of the Permanent Global Note shall be equal to the aggregate of the principal amounts specified in
the certificates of non-U.S. beneficial ownership; provided, however, that in no circumstances shall the principal
amount of the Permanent Global Note exceed the initial principal amount of the Temporary Global Note.

TEFRA D Temporary Global Note Exchangeable for TEFRA D Bearer Instruments in Definitive Form

If the relevant Final Terms specify the form of the Bearer Instruments as being "Temporary Global Note exchangeable
for Definitive Notes" and also specify that the TEFRA D Rules are applicable, the Bearer Instruments will initially be in
the form of a Temporary Global Note, without interest coupons, which will be exchangeable for Bearer Instruments in
definitive form not earlier than the Exchange Date upon certification as to non-U.S. beneficial ownership. No payments
will be made under the Temporary Global Note prior to such certification of non-U.S. beneficial ownership having been
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received by the relevant Clearing System and such Clearing System having given a like certification (based on the
certifications it has received) to the Fiscal Agent.

If the Temporary Global Note is to be exchanged for Definitive Notes, the Issuer shall procure the prompt delivery (free
of charge to the bearer) of such Definitive Notes, with interest coupons and talons and receipts attached (in each case as
applicable), in an aggregate principal amount equal to the principal amount of the Temporary Global Note to the bearer
of the Temporary Global Note in accordance with its terms against

1) (if the Temporary Global Note is not intended to be issued in NGN form) presentation and surrender of the
Temporary Global Note at the specified office of the Fiscal Agent; and

(i1) receipt by the Fiscal Agent of a certificate or certificates of non-U.S. beneficial ownership.

Terms and Conditions of the Instruments Applicable to the Bearer Instruments

The Terms and Conditions of the Instruments applicable to any Global Note will be attached to such Global Note and
the Terms and Conditions of the Instruments applicable to any Definitive Note will be endorsed on that Definitive Note,
all as more fully described in the section entitled "Issue Procedures" and commencing on page 38.

Legend Concerning United States Persons

In the case of any Tranche of Bearer Instruments having a maturity of more than 365 days, any Global Note and any
Definitive Note and any interest coupons and receipts (in each case as applicable) appertaining to such Definitive Note
will bear a legend to the following effect:

"ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO LIMITATIONS
UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE LIMITATIONS PROVIDED IN
SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE CODE."

The sections referred to provide that United States holders, with certain exceptions, will not be entitled to deduct any
loss on a Bearer Instrument, an interest coupon or a receipt and will not be entitled to capital gains treatment of any gain
on any sale, disposition, redemption or payment of principal in respect of such Bearer Instruments, interest coupons or
receipts.

Form of the Registered Instruments

The Issuer anticipates that Registered Instruments will be privately placed on a non-syndicated basis with professional
investors only. Any issue will be evidenced by a single registered note (the Registered Note). The Terms and
Conditions of the Instruments applicable to any Registered Note will be attached to such Registered Note, all as more
fully described in the section entitled "Issue Procedures" and commencing on page 38.
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ISSUE PROCEDURES

General

The Issuer and the relevant Dealer will agree on the terms and conditions applicable to each particular tranche of
Instruments (the Conditions). These Conditions will be constituted by the terms and conditions set out in the section
entitled "Terms and Conditions of the Instruments" and commencing on page 63 as supplemented (in the case of certain
Index Linked Instruments or Equity Linked Instruments) by the terms and conditions set out in the section entitled
"Supplemental Terms and Conditions of the Instruments in Relation to Index Linked Interest Instruments, Equity Linked
Interest Instruments, Index Linked Redemption Instruments or Equity Linked Redemption Instruments" and
commencing on page 174, or (in the case of Credit Linked Instruments) by the terms and conditions set out in the
section entitled "Supplemental Terms and Conditions of the Instruments in Relation to Credit Linked Instruments" and
commening on page 199, all as completed, modified, supplemented or replaced by the provisions of the Final Terms
applicable to each Tranche of Instruments as provided below. The Final Terms relating to each particular Tranche of
Instruments will specify whether these Conditions are to be Long-Form Conditions or Integrated Conditions (each as
described below).

As to whether Long-Form Conditions or Integrated Conditions will apply, the Issuer anticipates that:
- Long-Form Conditions will generally be used for Instruments which are not publicly offered; and

- Integrated Conditions will generally be used for Instruments sold and distributed on a syndicated basis.
Integrated Conditions will be required where the Instruments are to be publicly offered, in whole or in part, or
are to be distributed, in whole or in part, to non-professional investors.

The prevailing language of the relevant Conditions will be specified in the applicable Final Terms.

Long-Form Conditions

If the relevant Final Terms specify that Long-Form Conditions are to apply to the Instruments, the provisions of the
relevant Final Terms and the Terms and Conditions of the Instruments (supplemented as described above), taken
together, shall constitute the Conditions. In particular, the following shall apply:

- the blanks in the provisions of the Terms and Conditions of the Instruments which are applicable to the
Instruments will be deemed to be completed by the information contained in the relevant Final Terms as if
such information were inserted in the blanks of such provisions;

- the Terms and Conditions of the Instruments will be modified, supplemented or replaced, in whole or in part,
by the text of any provisions of the relevant Final Terms modifying, supplementing or replacing, in whole or in
part, the provisions of the Terms and Conditions of the Instruments;

- alternative or optional provisions of the Terms and Conditions of the Instruments as to which the
corresponding provisions in the relevant Final Terms are not completed or are deleted will be deemed to be
deleted from the Conditions; and

- all instructions and explanatory notes set out in square brackets in the Terms and Conditions of the Instruments
and any footnotes and explanatory text in the relevant Final Terms will be deemed to be deleted from the
Conditions.

Where Long-Form Conditions apply, each Global Note representing the Instruments of the relevant tranche will have
the relevant Final Terms and the Terms and Conditions of the Instruments attached. Where Definitive Notes are
delivered in respect of the Instruments, they will have endorsed thereon either (i) the relevant Final Terms and the
Terms and Conditions of the Instruments in full, or (ii) the relevant Final Terms and the Terms and Conditions of the
Instruments in a form simplified by the deletion of non-applicable provisions, or (iii) Integrated Conditions, as the
Issuer may determine.

Integrated Conditions

If the relevant Final Terms specify that Integrated Conditions are to apply to the Instruments, the Conditions in respect
of such Instruments will be constituted as follows:

- all of the blanks in all applicable provisions of the Terms and Conditions of the Instruments will be completed
according to the information contained in the relevant Final Terms and all non-applicable provisions of the
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Terms and Conditions of the Instruments (including the instructions and explanatory notes set out in square
brackets) will be deleted; and/or

- the Terms and Conditions of the Instruments will be otherwise modified, supplemented or replaced, in whole
or in part, according to the information set forth in the relevant Final Terms.

Where Integrated Conditions apply, the Integrated Conditions alone will constitute the Conditions. The Integrated
Conditions will be attached to each Global Note representing Instruments of the relevant Tranche and will be endorsed
on any Definitive Notes exchanged for any such Global Note.
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FORM OF THE FINAL TERMS
MUSTER DER ENDGULTIGEN BEDINGUNGEN

[Set out below is the form of Final Terms which will be completed for each Tranche of Notes issued under the
Debt Issuance Programme]
Endgiiltige Bedingungen'
Final Terms

[Bezeichnung der relevanten Tranche der Schuldverschreibungen einfiigen]
begeben aufgrund des

[insert title of relevant Tranche of Notes]
issued pursuant to the

Euro 50,000,000,000
Debt Issuance Programme

von
of
WESTLB AG

Nennwert: [ ]
Principal Amount: [ ]

Ausgabepreis: [ | % [zuziiglich aufgelaufener Zinsen in Hohe von ® vom @ (einschlieBlich) bis zum ®
(ausschlieBlich)]

Issue Price: [ ] per cent. [plus accrued interest in the amount of @ from, and including, @ to, but excluding, ®]

Tag der Begebung: [ |
Issue Date: [ ]

Serien-Nr.: [ ]
Series No.: [ ]

Tranchen-Nr.: [ ]
Tranche No.: [ ]

1

o

Falls zusitzliche endgiiltige Bedingungen in TEIL A oder zusitzliche Informationen in TEIL B eingefiigt werden, ist zu bedenken, ob diese zusitzlichen endgiiltigen

Bedingungen oder zusitzlichen Informationen "wichtige neue Umstdnde" gemifl Artikel 16 der Prospektrichtlinie darstellen. Wire dies der Fall, miisste ein Nachtrag
zum DIP-Prospekt erstellt werden.

When adding any additional final terms in PART A or any additional information in PART B consideration should be given as to whether such additional final terms or

additional information constitute "significant new factors" pursuant to Article 16 of the Prospectus Directive and consequently trigger the need for a supplement to the
DIP Prospectus.

Der Tag der Begebung ist der Tag, an dem die Schuldverschreibungen begeben und bezahlt werden. Bei freier Lieferung ist der Tag der Begebung der Tag der
Lieferung.

The Issue Date is the date of issue and payment of the Notes. In the case of fiee delivery, the Issue Date is the delivery date.

40



TEIL A - VERTRAGLICHE BEDINGUNGEN
PART A — CONTRACTUAL TERMS

[Diese Endgiiltigen Bedingungen vom [relevantes Datum einfiigen] enthalten Angaben zur Emission [von
Schuldverschreibungen] [einer Schuldverschreibung] unter dem Euro 50,000,000,000 Debt Issuance Programme der
WestLB AG (das Programm) und sind in Verbindung mit der jeweils geltenden Fassung des DIP-Prospekts vom 15.
Mai 2006 (der DIP-Prospekt) iiber das Programm und mit den im DIP-Prospekt enthaltenen Emissionsbedingungen zu
lesen. Der DIP-Prospekt stellt u.a. in Bezug auf Nichtdividendenwerte im Sinne von Artikel 22 Abs. 6 Nr. [3] [4] der
Verordnung (EG) Nr. 809/2004 vom 29. April 2004 den Basisprospekt der WestLB AG im Sinne der Richtlinie
2003/71/EG des Europédischen Parlaments und des Rates (die Prospektrichtlinie) dar. Fiir die Zwecke von Artikel 5.4
der Prospektrichtlinie enthalten diese Endgiiltigen Bedingungen die endgiiltigen Bedingungen der hierin beschriebenen
Schuldverschreibung[en]. Begriffe, die in den Emissionsbedingungen definiert sind, haben, falls diese Endgiiltigen
Bedingungen nicht etwas anderes bestimmen, die gleiche Bedeutung, wenn sie in diesen Endgiiltigen Bedingungen
verwendet werden. Vollstindige Informationen iber die Emittentin und {ber das hinsichtlich der
Schuldverschreibung[en] gemachte Angebot sind nur in der Zusammenschau dieser Endgiiltigen Bedingungen und des
DIP-Prospekts erhéltlich. Der DIP-Prospekt kann bei der WestLB AG, Herzogstrae 15, 40217 Diisseldorf,
Deutschland und unter [relevante Internetadresse einfiigen] eingesehen werden, und Kopien des DIP-Prospekts
konnen kostenlos bei der WestLB AG, Herzogstralle 15, 40217 Diisseldorf, Deutschland bestellt werden.’

These Final Terms are dated [insert relevant date] and give details of an issue of [Notes] [a Note] under the
Euro 50,000,000,000 Debt Issuance Programme of WestLB AG (the Programme) and are to be read in conjunction
with the DIP prospectus dated 15th May, 2006 (the DIP Prospectus) pertaining to the Programme, as the same may be
amended or supplemented from time to time and with the Terms and Conditions of the Notes set forth in the DIP
Prospectus. The DIP Prospectus constitutes inter alia in respect of non-equity securities within the meaning of Article
22 (6) No. [3] [4] of the Commission Regulation (EC) no. 809/2004 the base prospectus of WestLB AG for the purposes
of the Directive 2003/71/EC of the European Parliament and of the Council (the Prospectus Directive). For the
purposes of Article 5.4 of the Prospectus Directive these Final Terms contain the final terms of the Note[s] described
herein. Capitalised terms used in these Final Terms but not otherwise defined herein shall have the meanings specified
in the Terms and Conditions of the Notes. Full information on the Issuer and the offer of the Note[s] is only available on
the basis of the combination of these Final Terms and the DIP Prospectus. The DIP Prospectus is available for viewing
at WestLB AG, Herzogstrafe 15, 40217 Diisseldorf, Germany and [insert relevant website] and copies of the DIP
Prospectus may be obtained firee of charge from WestLB AG, Herzogstrafe 15, 40217 Diisseldorf, Germany.]*

[Diese Endgiiltigen Bedingungen vom [relevantes Datum einfiigen] enthalten Angaben zur Emission [von
Schuldverschreibungen] [einer Schuldverschreibung] unter dem Euro 50,000,000,000 Debt Issuance Programme der
WestLB AG (das Programm) und sind in Verbindung mit der jeweils geltenden Fassung des DIP-Prospekts vom 15.
Mai 2006 (der DIP-Prospekt) iiber das Programm, mit dem DIP-Prospekt vom [relevantes Datum einfiigen] [(der
Original DIP-Prospekt)] und mit [dem] [den] im Original DIP-Prospekt enthaltenen Endgiiltigen Bedingungen (die
Original-Endgiiltigen Bedingungen) (diesen Endgiiltigen Bedingungen als Anlage A beigefiigt) und den im Original
DIP-Prospekt enthaltenen Emissionsbedingungen (die Original-Emissionsbedingungen) (diesen Endgiiltigen
Bedingungen als Anlage B beigefiigt) zu lesen. Der DIP-Prospekt stellt u.a. in Bezug auf Nichtdividendenwerte im
Sinne von Artikel 22 Abs. 6 Nr. [3] [4] der Verordnung (EG) Nr. 809/2004 vom 29. April 2004 den Basisprospekt der
WestLB AG im Sinne der Richtlinie 2003/71/EG des Europiischen Parlaments und des Rates (die Prospektrichtlinie)
dar. Fiir die Zwecke von Artikel 5.4 der Prospektrichtlinie enthalten diese Endgiiltigen Bedingungen die endgiiltigen
Bedingungen der hierin beschriebenen Schuldverschreibung|en]. Die in diesem Teil A nachfolgend aufgefiihrten
Emissionsbedingungen werden insgesamt durch die in dem als Anlage A diesen Endgiiltigen Bedingungen beigefiigten
Original-Endgiiltigen Bedingungen enthaltenen Emissionsbedingungen ersetzt. Die diesen Endgiiltigen Bedingungen
als Anlage B beigefiigten Orginal-Emissionsbedingungen ersetzen insgesamt die im DIP-Prospekt enthaltenen
Emissionsbedingungen. Begriffe, die in den Original-Emissionsbedingungen definiert sind, haben, falls die Original-
Endgiiltigen Bedingungen nicht etwas anderes bestimmen, die gleiche Bedeutung, wenn sie in den Original-Endgiiltigen
Bedingungen verwendet werden. Vollstindige Informationen iiber die Emittentin und tiber das hinsichtlich der
Schuldverschreibung[en] gemachte Angebot sind nur in der Zusammenschau dieser Endgiiltigen Bedingungen

Artikel 14.2 der Prospektrichtlinie sieht vor, dass ein (DIP-)Prospekt als dem Publikum zur Verfiigung gestellt gilt, wenn er u.a. (i) in gedruckter Form kostenlos bei den
zustandigen Stellen des Marktes, an dem die Wertpapiere zum Handel zugelassen werden sollen, oder (ii) beim Sitz des Emittenten und der Zahlstellen, oder (iii) in
elektronischer Form auf der Website des Emittenten zur Verfligung gestellt wird. Artikel 16 der Prospektrichtlinie sieht vor, dass die gleichen Veroffentlichungsformen
auf Nachtridge zum (DIP-)Prospekt anwendbar sind.

Article 14.2 of the Prospectus Directive provides that a (DIP)Prospectus is deemed available to the public when, inter alia, made available (i) in printed form fiee of
charge at the offices of the market on which securities are being admitted to trading, or (ii) at the registered offices of the Issuer and the Paying Agents, or (iii) in
electronic form on the Issuer's website. Article 16 of the Prospectus Directive requires that the same arrangements are applied to supplemental (DIP)Prospectuses.

Nur verwenden, wenn es sich bei der relevanten Emission nicht um die Aufstockung einer Emission handelt, die in Verbindung mit einem vor dem aktuellen DIP-
Prospekt verwendeten DIP-Prospekt begeben wurde.

Use only if this issue does not increase an issue which was issued under a DIP Prospectus used prior to the relevant DIP Prospectus.
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(einschlieBlich der Anlagen) und des DIP-Prospekts erhiltlich. Dieser DIP-Prospekt sowie der Original DIP-Prospekt
konnen bei WestLB AG, Herzogstralie 15, 40217 Diisseldorf, Deutschland und unter [relevante Internetadresse
einfiigen] eingesehen werden, und Kopien des DIP-Prospekts sowie des Original DIP-Prospekts konnen kostenlos bei
der WestLB AG, Herzogstralle 15, 40217 Diisseldorf, Deutschland bestellt werden.

These Final Terms are dated [insert relevant date] and give details of an issue of [Notes] [a Note] under the
Euro 50,000,000,000 Debt Issuance Programme of WestLB AG (the Programme) and are to be read in conjunction
with the DIP prospectus dated 15th May, 2006 (the DIP Prospectus) pertaining to the Programme, as the same may be
amended or supplemented from time to time, the DIP Prospectus dated [insert relevant date] (the Original DIP
Prospectus) and with the Final Terms (the Original Final Terms) (scheduled to these Final Terms as Annex A) set forth
in the Original DIP Prospectus and the Terms and Conditions of the Notes (the Original Terms and Conditions of the
Notes) (scheduled to these Final Terms as Annex B) set forth in the the Original DIP Prospectus. The DIP Prospectus
constitutes inter alia in respect of non-equity securities within the meaning of Article 22 (6) No. [3] [4] of the
Commission Regulation (EC) no. 809/2004 the base prospectus of WestLB AG for the purposes of the Directive
2003/71/EC of the European Parliament and of the Council (the Prospectus Directive). For the purposes of Article 5.4
of the Prospectus Directive these Final Terms contain the final terms of the Note[s] described herein. The Terms and
Conditions of the Notes set out in the remainder of this Part A will be replaced in whole by the Terms and Conditions of
the Notes set out in the Original Final Terms attaching to these Final Terms as Annex A. The Original Terms and
Conditions of the Notes attaching to these Final Terms as Annex B will replace the Terms and Conditions of the Notes
set out in the DIP Prospectus in whole. Capitalised terms used in the Original Final Terms but not otherwise defined
therein shall have the meanings specified in the Original Terms and Conditions of the Notes. Full information on the
Issuer and the offer of the Note[s] is only available on the basis of the combination of these Final Terms (including the
Annexes hereto) and the DIP Prospectus. The DIP Prospectus and the Original DIP Prospectus are available for
viewing at WestLB AG, Herzogstrafle 15, 40217 Diisseldorf, Germany and [insert relevant websites| and copies of the
DIP Prospectus and the Original DIP Prospectus may be obtained free of charge from WestLB AG, Herzogstrafie 15,
40217 Diisseldorf, Germany.]’

Bezugnahmen in [diesen Endgiiltigen Bedingungen] [den Original-Endgiiltigen Bedingungen] auf Paragraphen und
Absitze beziehen sich auf die Paragraphen und Absitze der [Emissionsbedingungen] [Original-Emissionsbedingungen].

All references in [these Final Terms] [the Original Final Terms] to numbered sections and paragraphs are to sections
and paragraphs of the [Terms and Conditions of the Notes] [Original Terms and Conditions of the Notes].

[Samtliche Bestimmungen der [Emissionsbedingungen] [Original-Emissionsbedingungen], die sich auf Variablen
[dieser Endgiiltigen Bedingungen] [der Original-Endgiiltigen Bedingungen| beziehen und die weder angekreuzt noch
ausgefiillt werden oder die gestrichen bzw. als nicht anwendbar bezeichnet werden, gelten in den
[Emissionsbedingungen] [Original-Emissionsbedingungen], die auf die Schuldverschreibung[en] anwendbar sind (die
Bedingungen), als gestrichen.

All provisions in the [Terms and Conditions of the Notes] [Original Terms and Conditions of the Notes] corresponding
to items in [these Final Terms] [the Original Final Terms] which are either not selected or completed or which are
deleted or specified as being not applicable shall be deemed to be deleted from the [Terms and Conditions of the Notes]
[Original Terms and Conditions of the Notes| applicable to the Note[s] (the Conditions).]°

[Die fiir die Schuldverschreibung[en] geltenden [Emissionsbedingungen] [Original-Emissionsbedingungen] (die
Bedingungen) sowie eine etwaige deutsch- oder englischsprachige Ubersetzung sind [diesen Endgiiltigen
Bedingungen] [den Original-Endgiiltigen Bedingungen] beigefiigt. Die Bedingungen ersetzen in Génze die im [DIP-
Prospekt] [Original DIP-Prospekt] abgedruckten [Emissionsbedingungen] [Original-Emissionsbedingungen] und gehen
etwaigen abweichenden Bestimmungen [dieser Endgiiltigen Bedingungen] [der Original-Endgiiltigen Bedingungen]
VOr.

The [Terms and Conditions of the Notes] [Original Terms and Conditions of the Notes] applicable to the Note[s] (the
Conditions) and the German or English language translation thereof, if any, are attached to [these Final Terms] [the
Original Final Terms] and replace in full the [Terms and Conditions of the Notes] [Original Terms and Conditions of
the Notes] as set out in the [DIP Prospectus] [Original DIP Prospectus] and take precedence over any conflicting
provisions in [these Final Terms] [the Original Final Terms].]’

Nur verwenden, wenn es sich bei der relevanten Emission um die Aufstockung einer Emission handelt, die in Verbindung mit einem vor dem aktuellen DIP-Prospekt
verwendeten DIP-Prospekt begeben wurde.

Use only if this issue increases an issue which was issued under a DIP Prospectus used prior to the relevant DIP Prospectus.

Im Fall von nicht-konsolidierten Bedingungen einzufiigen.

To be inserted in the case of Long-Form Conditions.

Im Fall von konsolidierten Bedingungen einzufiigen.

To be inserted in the case of Integrated Conditions.
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Emittentin: WestLB AG
Issuer: WestLB AG

Inhaberschuldverschreibungen/Namensschuldverschreibung/Inhaberpfandbriefe/Namenspfandbrief

Bearer Notes/Registered Note/Bearer Pfandbriefe/Registered Pfandbrief

O Inhaberschuldverschreibungen
Bearer Notes
Il Namensschuldverschreibung
Registered Note
Mindestnennbetrag fiir Teillibertragungen [angeben] [
Minimum Principal Amount for Partial Transfers [specify]
U Inhaberpfandbriefe
Bearer Pfandbriefe
O Namenspfandbrief
Registered Pfandbrief
Mindestnennbetrag fiir Teillibertragungen [angeben] [
Minimum Principal Amount for Partial Transfers [specify]
Form der Emissionsbedingungen®
Form of Terms and Conditions of the Notes
U Nicht-konsolidierte Bedingungen
Long-Form Conditions
O Konsolidierte Bedingungen
Integrated Conditions
WAHRUNG, STUCKELUNG, FORM, DEFINITIONEN (§ 1)
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS (§ 1)
Wihrung und Stiickelung
Currency and Denomination
Festgelegte Wahrung [ ]
Specified Currency
[Gesamtnennbetragg] [Nennbetragw] [ 1
[Aggregate Principal Amount] [Principal Amount]
Festgelegte Stiickelung[en] "’ [ 1

Specified Denominationfs]

8 Die Form der Emissionsbedingungen ist in Abstimmung mit der Emittentin festzulegen. Es ist vorgesehen, dass nicht-konsolidierte Bedingungen fiir

Inhaberschuldverschreibungen oder Inhaberpfandbriefe, die auf nicht syndizierter Basis verkauft und die nicht 6ffentlich zum Verkauf angeboten werden, verwendet
werden. Konsolidierte Bedingungen werden in der Regel fiir Inhaberschuldverschreibungen oder Inhaberpfandbriefe verwendet, die auf syndizierter Basis verkauft und
vertrieben werden. Konsolidierte Bedingungen sind erforderlich, wenn die Inhaberschuldverschreibungen oder Inhaberpfandbriefe insgesamt oder teilweise an nicht
berufsmifBige oder gewerbliche Investoren verkauft oder 6ffentlich angeboten werden. Es ist weiter vorgesehen, dass nicht-konsolidierte Bedingungen allgemein fiir
Namensschuldverschreibungen und Namenspfandbriefe verwendet werden.

The form of the Terms and Conditions of the Notes is to be determined in consultation with the Issuer. It is anticipated that Long-Form Conditions will generally be
used for Bearer Notes or Bearer Pfandbriefe sold on a non-syndicated basis and which are not publicly offered. Integrated Conditions will generally be used for Bearer
Notes or Bearer Pfandbriefe sold and distributed on a syndicated basis. Integrated Conditions will be required where the Bearer Notes or Bearer Pfandbriefe are to be
publicly offered, in whole or in part, or to be distributed, in whole or in part, to non-professional investors. It is further anticipated that Long-Form Conditions will
generally be used for Registered Notes or Registered Pfandbriefe.

Auszufiillen fir Inhaberschuldverschreibungen oder Inhaberpfandbriefe.

To be completed for Bearer Notes or Bearer Pfandbriefe.

Auszufiillen fir Namensschuldverschreibungen oder Namenspfandbriefe.

To be completed for Registered Notes or Registered Pfandbriefe.

Nicht auszufiillen fiir Namensschuldverschreibungen oder Namenspfandbriefe.

Not to be completed for Registered Notes or Registered Pfandbriefe.

=5
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Anzahl der in jeder festgelegten Stiickelung auszugebenden [ ]
Schuldverschreibungen'?
Number of Notes to be issued in each Specified Denomination

Form (und Verkaufsbeschrinkungen)
Form (and Selling Restrictions)

O TEFRA CB
TEFRA C

[0  Dauerglobalurkunde
Permanent Global Note

[0 Vorldufige Globalurkunde austauschbar gegen
Temporary Global Note exchangeable for

O Einzelurkunden
Definitive Notes

O Einzelurkunden und Sammelurkunden
Definitive Notes and Collective Notes

O TEFRA D"
TEFRA D

Vorlaufige Globalurkunde austauschbar gegen
Temporary Global Note exchangeable for

[0 Dauerglobalurkunde
Permanent Global Note

0 Einzelurkunden
Definitive Notes

O  Einzelurkunden und Sammelurkunden
Definitive Notes and Collective Notes

O Weder TEFRA D noch TEFRA C%
Neither TEFRA D nor TEFRA C

0 Dauerglobalurkunde
Permanent Global Note

[0 Vorldufige Globalurkunde austauschbar gegen
Temporary Global Note exchangeable for

0 Einzelurkunden
Definitive Notes

O Einzelurkunden und Sammelurkunden
Definitive Notes and Collective Notes

Ol Globalurkunde(n) in NGN-Format

Auszufiillen, falls Einzelurkunden begeben werden sollen.

To be completed if Definitive Notes are supposed to be issued.

Nicht auszufiillen fiir Namensschuldverschreibungen oder Namenspfandbriefe.

Not to be completed for Registered Notes or Registered Pfandbriefe.

Nicht auszufiillen fiir Namensschuldverschreibungen oder Namenspfandbriefe.

Not to be completed for Registered Notes or Registered Pfandbriefe.

Nicht auszufiillen fiir Namensschuldverschreibungen oder Namenspfandbriefe. Auf Inhaberschuldverschreibungen oder Inhaberpfandbriefe nur anwendbar bei einer
urspriinglichen Laufzeit von einem Jahr oder weniger.

Not to be completed for Registered Notes or Registered Pfandbriefe. Applicable to Bearer Notes or Bearer Pfandbriefe only in the case of an initial maturity of one year
or less.
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Global Note(s) to be in NGN form

O Einzelurkunden [und Sammelurkunden'®]"’

Definitive Notes [and Collective Notes]

[1 Zinsscheine [und Sammelzinsscheine]
Coupons [and Collective Interest Coupons]

0 Talons
Talons

[0 Riickzahlungsscheine
Receipts

Definitionen
Certain Definitions

Clearing System

O Clearstream Banking AG, Frankfurt am Main

O Clearstream Banking, société anonyme, Luxembourg

O Euroclear Bank S.A./N.V.

Ol sonstige [angeben] [ 1
Other [specify]

STATUS (§2)"*

STATUS (§ 2)

U Nicht-nachrangig
Unsubordinated

O Nachrangig
Subordinated

[ZINSEN][INDEXIERUNG] (§ 3)
[INTEREST] [INDEXATION] (§ 3)

O Festverzinsliche[r] (nichtstrukturierte[r]) Inhaberschuldverschreibungen / Namensschuldverschrei-
bung / Inhaberpfandbriefe / Namenspfandbrief
Fixed Rate (non-structured) Bearer Notes / Registered Note / Bearer Pfandbriefe / Registered Pfandbrief

Zinssatz [ 1% per annum
Rate of Interest [ ] per cent. per annum
Verzinsungsbeginn [ ]

Interest Commencement Date

Zinszahlungstag|e] [ ]
Interest Payment Datel[s]

Erster Zinszahlungstag [ ]
First Interest Payment Date

Anfangliche[r] [Bruchteilzinsbetrag] Bruchteilzinsbetrige] [ ]
(fur [die] [jede] festgelegte Stiickelung)

' Nur auszufiillen, wenn die Globalurkunde, die die Inhaberschuldverschreibungen oder Inhaberpfandbriefe anfinglich verbrieft, von Clearstream Banking AG, Frankfurt
am Main verwahrt werden soll.
To be completed only if the Global Note initially representing the Bearer Notes or Bearer Pfandbriefe is to be deposited with Clearstream Banking AG, Frankfurt am
Main.
Nicht auszufiillen fiir Namensschuldverschreibungen oder Namenspfandbriefe.
Not to be completed for Registered Notes or Registered Pfandbriefe.
'8 Nicht auszufiillen fiir Pfandbriefe.
Not to be completed for Pfandbriefe.

17
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Initial Broken Amount(s] (per Specified Denomination)

Zinszahlungstag, der dem Félligkeitstag vorangeht [ ]
Interest Payment Date preceding the Maturity Date

Abschliefende[r] [Bruchteilzinsbetrag] [Bruchteilzinsbetrige] [ 1
(fur [die] [jede] festgelegte Stiickelung)
Final Broken Amount[s] (per Specified Denomination)

Variabel verzinsliche[r] (nichtstrukturierte[r]) Inhaberschuldverschreibungen / Namensschuldver-
schreibung / Inhaberpfandbriefe / Namenspfandbrief

Floating Rate (non-structured) Bearer Notes / Registered Note / Bearer Pfandbriefe / Registered
Pfandbrief

Zinszahlungstage

Interest Payment Dates

Verzinsungsbeginn [ ]

Interest Commencement Date

L1 Festgelegte Zinszahlungstage [ ]

Specified Interest Payment Dates

[0  Festgelegte Zinsperioden [relevante  Zahl einfiigen]
[Wochen] [Monate] [andere
festgelegte Zinsperiode
einfiigen]

Specified Interest Periods [insert relevant number| [weeks]
[months] [insert other specified
Interest Period]

Geschiftstagskonvention
Business Day Convention

0 Modified Following Business Day Convention
Modified Following Business Day Convention

[ FRN Convention [relevante  Zahl einfiigen]
[Monate] [andere festgelegte
Zinsperiode angeben]

[insert relevant number]

FRN Convention [months] [insert other specified
Interest Period]
0  Following Business Day Convention
Following Business Day Convention
0 Preceding Business Day Convention
Preceding Business Day Convention
Relevante[s] [Finanzzentrum] [Finanzzentren] [Clearing System] [TAR-GET]

[London] [anderes relevantes
Finanzzentrum einfiigen]

Relevant Financial Centre[s] [Clearing System] [TAR-GET]
[London] [insert other relevant
financial centre]

Anpassung des Zinsbetrags [Angepasst] [Nicht angepasst]
Adjustment of Amount of Interest [Adjusted] [Unadjusted]

Zinssatz
Rate of Interest

Referenzzinssatz
Reference Interest Rate

O EURIBOR [ ]
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EURIBOR

O sonstige
other

Uhrzeit

Day-time

Feststellungstag

Determination Day

Relevante[s] [Finanzzentrum] [Finanzzentren]

Relevant Financial Centrefs]

O Marge
Margin
O zuziliglich
plus
U abziiglich
minus
Bildschirmseite
Screen page

U Referenzbanken
Reference Banks

O Interbanken-Markt

Interbank market

[l Hauptniederlassungen

Principal Offices

0 Uhrzeit

Day-time

47

[11.00] [relevante Tageszeit
einfiigen] [Briisseler] [Londoner]

[anderes relevantes
Finanzzentrum einfiigen]
Ortszeit

[11.00] [insert relevant day-
time] [Brussels] [London] [insert
other relevant financial centre]
time

[zweiter] [andere relevante
Zahl von Tagen -einfiigen]
Geschiftstag

[second] [insert other relevant
number of days] Business Day

[TARGET] [London] [anderes
relevantes Finanzzentrum
einfiigen]

[TARGET][London] [insert other
relevant financial centre|

[ 1% per annum
[ ] per cent. per annum

[ ]

[Reuters] [anderen
Informationsanbieter einfiigen]
[relevante Bildschirmseite
einfiigen]

[Reuters] [insert other

information  vendor] [insert
relevant Screen Page]

[ ]

[London] [Euro-Zone] [anderes
relevantes Finanzzentrum
einfiigen]

[London]  [Euro-Zone] [insert
other relevant financial centre]

[London] [anderes relevantes
Finanzzentrum einfiigen]
[London] [insert other relevant
financial centre]

[11.00] [andere  relevante
Tageszeit einfiigen] [Briisseler]
[Londoner] [anderes relevantes
Finanzzentrum einfiigen]
Ortszeit

[11.00] [insert other relevant
day-time] [Brussels] [London]
[insert other