


This Supplement does not constitute an offer to sell, or the solicitation of an offer to buy Notes in 

any jurisdiction where such offer or solicitation is unlawful. In particular, the Notes have not been 

and will not be registered under the United States Securities Act of 1933. 

The Issuer accepts responsibility for the information contained in this Supplement. Having taken 

all reasonable care to ensure that such is the case, the information contained in this Supplement 

is, to the best of the knowledge of the Issuer, in accordance with the facts and contains no 

omission likely to affect its import. 

No person has been authorised to give any information or to make any representation other than 

those contained in this Supplement in connection with the issue or sale of the Notes 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 or the Arranger (other than the Issuer).  

The distribution of this Supplement and the offering or sale of the Notes in certain jurisdictions 

may be restricted by law. Persons into whose possession this Supplement comes are required by 

the Issuer, the Dealers and the Arranger to inform themselves about and to observe any such 

restriction. The Notes have not been and will not be registered under the United States Securities 

Act of 1933, as amended (the "Securities Act"), and may include Notes in bearer form that are 

subject to U.S. tax law requirements. Subject to certain exceptions, Notes may not be o ffered, 

sold or delivered within the United States or to US persons. For a description of certain 

restrictions on offers and sales of Notes and on distribution of this Supplement, see 

“7. Subscription and Sale” of the Original Prospectus. 

This Supplement does not constitute an offer of, or an invitation by or on behalf of any of the 

Issuer, the Dealers or the Arranger to subscribe for, or purchase, any Notes.  

The Dealers and the Arranger (other than the Issuer) have not separately verified the information 

contained in this Supplement. None of the Dealers or the Arranger (other than the Issuer) makes 

any representation, express or implied, or accepts any responsibility, with respect to the accuracy 

or completeness of any of the information in this Supplement.  Neither this Supplement nor any 

financial statements supplied in connection with the Programme or any Notes are intended to 

provide the basis of any credit or other evaluation (e.g. financial analyses) and should not be 

considered as a recommendation by any of the Issuer, the Dealers or the Arranger that any 

recipient of this Supplement or any financial statements should purchase the Notes. Each 

potential purchaser of Notes should determine for itself the relevance of the information contained 

in this Supplement or any financial statements and its purchase of Notes should be based upon 

any such investigation as it deems necessary. None of the Dealers or the Arranger (other than the 

Issuer) undertakes to review the financial condition or affairs of the Issuer during the life of the 

arrangements contemplated by this Supplement nor to advise any investor or potential investor in 

the Notes of any information coming to the attention of any of the Dealers or the Arranger (other 

than the Issuer). 

  



1. Significant new factors 

Due to the published ad-hoc announcement from 9 November 2012 the Issuer has become aware 

of significant new factors which are capable of affecting the assessment of the Notes. The 

following changes are made to the Prospectus: 

 

1.1. Description of the Issuer – 3.3 RECENT DEVELOPMENTS 

On page 54 of the Prospectus the following paragraph is inserted before the subheading 

“3.4 RATING”: 

“3.3.3 VBAG expects negative result in single entity accounts for 2012 / no interest 

payments on supplementary capital until 2015 (for the year 2014) 

On 9 November 2012, the Management Board of VBAG announced that the single entity result 

(according to local GAAP) will be negative within a clearly double-digit million euro bandwidth.  

Due to different accounting rules between the single entity accounts (local GAAP) and the 

consolidated group accounts (IFRS), the latter will show a triple-digit million euro profit. Mainly 

responsible for the difference between the single entity result (local GAAP) and the IFRS result is 

the different accounting treatment and timely realization of the capital reduction on the 

participation capital issue 2008.  

Due to the expected difficult economic environment and the resulting deductions on the run -down 

portfolio, interest payments on Supplementary Capital Notes should not be expected for the years 

2013 and 2014.” 

 

  




