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The validity of this Base Prospectus will expire on 5 April 2024. Any obligation to
supplement a prospectus in the event of significant new factors, material mistakes or
material inaccuracies does not apply when a prospectus is no longer valid.

Potential investors should be aware that any website referred to in this document does not
form part of this Base Prospectus and has not been scrutinised or approved by the CSSF
unless this information is incorporated by reference into this Base Prospectus.

LBBW accepts responsibility for the information contained in this Base Prospectus. To the
best of the knowledge of LBBW, the information contained in this Base Prospectus is in
accordance with the facts and the Base Prospectus makes no omission likely to affect its
import.

LBBW has confirmed to the dealers named under "Subscription and Sale" (together, the
"Dealers") that this Base Prospectus is true, accurate and complete in all material respects
and not misleading; that there are no other facts in relation to the information contained or
incorporated by reference herein the omission of which would, in the context of the issue of
the Securities, make any statement herein misleading in any material respect; and that all
reasonable enquiries have been made to verify the foregoing. LBBW has further confirmed
to the Dealers that this Base Prospectus when read together with the relevant final terms
(each, the "Final Terms") referred to herein contains all such information as investors and
their professional advisers would reasonably require, and reasonably expect to find, for the
purpose of making an informed assessment of the assets and liabilities, financial position,
profits and losses, and prospects of the Issuer and of the rights attaching to the relevant
Securities.

LBBW has not authorised the making or provision of any representation or information
regarding itself or the Securities other than as contained or incorporated by reference in, or
is consistent with any such representation or any such information in, this Base Prospectus,
the Dealer Agreement (as defined herein) or any Final Terms or as approved or provided for
such purpose by the Issuer or (in the case of the provision of any information regarding the
Issuer or the Securities) as is already in the public domain. Any such representation or
information must not be relied upon as having been authorised by the Issuer, the Dealers or
any of them.

Save for LBBW, no person has authorised the whole or any part of this Base Prospectus. No
representation or warranty is made or implied by the Dealers (acting in their capacity as
such) or any of their respective affiliates, and neither the Dealers (acting in their capacity as
such) nor any of their respective affiliates makes any representation or warranty or accepts
any responsibility, as to the accuracy or completeness of the information contained herein.

This Base Prospectus should be read and understood in conjunction with any supplement
hereto and with any other documents incorporated by reference herein and in relation to any
Series and Tranche of Securities, should be read and construed together with the relevant
Final Terms.

Each person contemplating making an investment in the Securities must make its own
investigation, analysis and appraisal of the financial condition, creditworthiness and other
affairs of the Issuer and its own determination of the suitability of any such investment, with
particular reference to its own investment objectives and experience, and any other factors
which may be relevant to it in connection with such investment.

Neither the delivery of this Base Prospectus or any Final Terms nor the offering, sale or
delivery of any Security shall, in any circumstances, create any implication that the
information contained in this Base Prospectus is true subsequent to the date hereof or the
date upon which this Base Prospectus has been most recently supplemented or that there
has been no adverse change, or any event reasonably likely to involve any adverse change,
in the prospects or financial or trading position of the Issuer since the date hereof or, as the
case may be, the date upon which this Base Prospectus has been most recently



supplemented or the balance sheet date of the most recent financial statements which are
deemed to be incorporated into this document by reference or that any other information
supplied in connection with the Programme is correct at any time subsequent to the date on
which it is supplied or, if different, the date indicated in the document containing the same.

None of the Dealers, any of their affiliates, the Issuer or any other person mentioned in this
Base Prospectus makes any representation as to or gives any assurance as to the suitability
of the Securities to fulfil environmental and sustainability criteria required by any prospective
investors, including the listing or admission to trading thereof on any dedicated "green",
"environmental”, "sustainable”, "social" or other equivalently-labelled segment of any stock
exchange or securities market. The Dealers have not undertaken, nor are responsible for,
any assessment of any sustainability bond framework or any second party opinion or any
eligible sustainable projects, any verification of whether such eligible sustainable projects
meet the criteria set out in such sustainability bond framework or any second party opinion
or the monitoring of the use of proceeds. Any such framework or any second party opinion
will not be incorporated by reference in this Base Prospectus and none of the Dealers makes
any representation as to the suitability or contents thereof.

The distribution of this Base Prospectus, any Final Terms and the offering, sale and delivery
of the Securities in certain jurisdictions may be restricted by law. Persons into whose
possession this Base Prospectus and any Final Terms comes are required by the Issuer and
the Dealers to inform themselves about and to observe any such restrictions. For a
description of certain restrictions on offers, sales and deliveries of Securities and on the
distribution of this Base Prospectus or any Final Terms and other offering material relating to
the Securities see "Subscription and Sale". In particular, the Securities have not been and
will not be registered under the Securities Act or the securities laws of any state or other
jurisdiction of the United States and the Securities are subject to U.S. tax law requirements.
Subject to certain exceptions, Securities may not be offered, assigned, transferred, sold,
pledged, encumbered or otherwise delivered within the United States or to or for the account
or benefit of U.S. persons.

Singapore Securities and Futures Act Product Classification — In connection with
Section 309B of the Securities and Futures Act 2001 of Singapore, as modified or amended
from time to time (the "SFA") and the Securities and Futures (Capital Markets Products)
Regulations 2018 of Singapore (the "CMP Regulations 2018"), unless otherwise specified
before an offer of Securities, the Issuer has determined, and hereby notifies all relevant
persons (as defined in Section 309A(1) of the SFA), that the Securities issued under the
Programme are 'prescribed capital markets products' (as defined in the CMP Regulations
2018) and Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on
the Sale of Investment Products and MAS Notice FAA-N16: Notice on Recommendations on
Investment Products).

The Issuer and the Dealers do not represent that this Base Prospectus may be lawfully
distributed, or that Securities may be lawfully offered, in compliance with any applicable
registration or other requirements in any jurisdiction other than the Passported Countries (as
defined below), or pursuant to an exemption available thereunder, or assume any
responsibility for facilitating any such distribution or offering. In particular, no action has been
taken by the Issuer or the Dealers which would permit a public offering of the Securities or
distribution of this Base Prospectus in any jurisdiction, other than Luxembourg and the
Passported Countries, where action for that purpose is required. Accordingly, the Securities
may not be offered or sold, directly or indirectly, and neither this Base Prospectus, any
document incorporated by reference, 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 and the Dealers have represented and
agreed to the same. Persons into whose possession this Base Prospectus or any Securities
may come must inform themselves about, and observe any such restrictions on the
distribution of this Base Prospectus and the offering and sale of Securities. In particular,
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there are restrictions on the distribution of this Base Prospectus and the offer or sale of
Securities in the United States and the EEA (see "Subscription and Sale"). Neither the Issuer
nor any Dealer makes any representation to you that the Securities are a legal investment
for you.

Neither the Issuer nor any of the Dealers has authorised the making of any public offer of
any Securities by any person in any circumstances and such person is not permitted to use
this Base Prospectus in connection with its offer of any Securities unless (1) the offer is
made by an Authorised Offeror (as defined below) or (2) the offer is otherwise made in
circumstances falling within an exemption from the requirement to publish a prospectus
under the Prospectus Regulation and any other applicable law. Any such unauthorised offers
are not made on behalf of the Issuer, any Dealer or any Authorised Offeror and none of the
Issuer, any Dealer or any Authorised Offeror has any responsibility or liability for such offers
or the actions of any person making such offers.

Alternative Performance Measures

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

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

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

MiFID Il product governance / target market

The Final Terms in respect of any Securities may include a legend entitled "MiFID Il Product
Governance" which will outline the target market assessment in respect of the Securities and
which channels for distribution of the Securities are appropriate and may outline further
details in connection therewith. Any person subsequently offering, selling or recommending
the Securities (a "distributor™) should take into consideration the target market assessment;
however, a distributor subject to MiFID Il is responsible for undertaking its own target market
assessment in respect of the Securities (by either adopting or refining the target market
assessment) and determining appropriate distribution channels.

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

UK MiFIR product governance / target market

The Final Terms in respect of any Securities may include a legend entitled "UK MiFIR
Product Governance" which will outline the target market assessment in respect of the
Securities and which channels for distribution of the Securities are appropriate. Any person
subsequently offering, selling or recommending the Securities (a "distributor") should take
into consideration the target market assessment; however, a distributor subject to the FCA
Handbook Product Intervention and Product Governance Sourcebook (the "UK MiFIR
Product Governance Rules") is responsible for undertaking its own target market
assessment in respect of the Securities (by either adopting or refining the target market
assessment) and determining appropriate distribution channels. A determination will be
made in relation to each issue about whether, for the purpose of the UK MiFIR Product
Governance Rules, any Dealer subscribing for any Securities is a manufacturer in respect of
such Securities, but otherwise neither the Arranger nor the Dealers nor any of their
respective affiliates will be a manufacturer for the purpose of the UK MiFIR Product
Governance Rules.

Benchmarks register

Amounts payable under the Securities may be calculated by reference to EURIBOR®, which
is currently provided by European Money Markets Institute (EMMI), PRIBOR which is
currently provided by the Czech Financial Benchmark Facility (CFBF), SONIA® which is
currently provided by the Bank of England, SOFR®, which is currently provided by the
Federal Reserve Bank of New York, €STR®, which is provided by the European Central
Bank or other indices which are deemed benchmarks for the purposes of the Benchmarks
Regulation (Regulation (EU) 2016/1011). As at the date of this Base Prospectus, SONIA®,
SOFR® and €STR® are not required to be registered by virtue of Article 2 of the Benchmarks
Regulation (Regulation (EU) 2016/1011). As at the date of this Base Prospectus, each of
EMMI and CFBF appear on the register of administrators and benchmarks established and
maintained by the European Securities and Markets Authority ("ESMA") pursuant to
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Article 36 of the Benchmarks Regulation (Regulation (EU) 2016/1011) (the "Benchmarks
Register"), while the Bank of England, the Federal Reserve Bank of New York and the
European Central Bank do not appear on the Benchmarks Register. The relevant Final
Terms will specify whether EMMI, CFBF, the Bank of England, the Federal Reserve Bank of
New York, the European Central Bank, as the case may be, or the administrator of a
successor reference rate to EURIBOR®, PRIBOR or another reference rate or the
administrator of another relevant index deemed a benchmark appear in the Benchmarks
Register as of the date of such Final Terms, if relevant.

ESG Ratings

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

ESG ratings may vary amongst ESG ratings agencies as the methodologies used to
determine ESG ratings may differ. The Issuer's ESG ratings are no indication of its current or
future operating or financial performance, or any future ability to service the Securities and
are only current as of the dates on which they were initially issued. Prospective investors
must determine for themselves the relevance of any such ESG ratings information contained
in this Base Prospectus or elsewhere in making an investment decision. Furthermore, ESG
ratings are not and shall not be deemed to be a recommendation by the Issuer or any other
person to buy, sell or hold the Securities. Currently, the providers of such ESG ratings are
not subject to any regulatory or other similar oversight in respect of their determination and
award of ESG ratings. For more information regarding the assessment methodologies used
to determine ESG ratings, please refer to the relevant ratings agency's website (which
website does not form a part of, nor is incorporated by reference in, this Base Prospectus).

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

0] have sufficient knowledge and experience to make a meaningful evaluation of the
relevant Securities, the merits and risks of investing in the relevant Securities and the
information contained or incorporated by reference into this Base Prospectus or any
supplement hereto;

(i) 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 Securities and the impact the Securities 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 relevant Securities, including where the currency for principal or
interest payments is different from the potential investor's currency;

(iv) understand thoroughly the terms of the relevant Securities and be familiar with the
behaviour of financial markets;

(V) be aware that it may be required to pay taxes or other documentary charges or duties
in accordance with the laws and practices of the country where the Securities are
transferred or other jurisdictions;

(vi) ask for its own tax adviser's advice on its individual taxation with respect to the
acquisition, sale and redemption of the Securities;

(vii)  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; and

(viii)  understand the accounting, legal, regulatory and tax implications of a purchase,
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holding and disposal of an interest in the Securities.

AN INVESTOR INTENDING TO ACQUIRE OR ACQUIRING ANY SECURITIES FROM AN
AUTHORISED OFFEROR WILL DO SO, AND OFFERS AND SALES OF THE
SECURITIES TO AN INVESTOR BY AN AUTHORISED OFFEROR WILL BE MADE, IN
ACCORDANCE WITH ANY TERMS AND OTHER ARRANGEMENTS IN PLACE
BETWEEN SUCH AUTHORISED OFFEROR AND SUCH INVESTOR INCLUDING AS TO
PRICE, ALLOCATION, SETTLEMENT ARRANGEMENTS AND ANY EXPENSES OR
TAXES TO BE CHARGED TO THE INVESTOR (THE "TERMS AND CONDITIONS OF
THE PUBLIC OFFER"). THE ISSUER WILL NOT BE A PARTY TO ANY SUCH
ARRANGEMENTS WITH INVESTORS (OTHER THAN DEALERS) IN CONNECTION
WITH THE OFFER OR SALE OF THE SECURITIES AND, ACCORDINGLY, THIS BASE
PROSPECTUS AND ANY FINAL TERMS WILL NOT CONTAIN SUCH INFORMATION.
THE TERMS AND CONDITIONS OF THE PUBLIC OFFER SHALL BE PROVIDED TO
INVESTORS BY THAT AUTHORISED OFFEROR AT THE RELEVANT TIME. NONE OF
THE ISSUER, ANY OF THE DEALERS OR OTHER AUTHORISED OFFERORS HAS ANY
RESPONSIBILITY OR LIABILITY FOR SUCH INFORMATION.

THE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE
U.S. SECURITIES AND EXCHANGE COMMISSION, ANY STATE SECURITIES
COMMISSION IN THE UNITED STATES OR ANY OTHER U.S. REGULATORY
AUTHORITY, AND NONE OF THE FOREGOING AUTHORITIES HAVE PASSED UPON
OR ENDORSED THE MERITS OF THE OFFERING OF SECURITIES OR THE
ACCURACY OR THE ADEQUACY OF THIS BASE PROSPECTUS. ANY
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENCE IN THE
UNITED STATES.

Neither this Base Prospectus nor any Final Terms constitutes an offer or an invitation by or
on behalf of the Issuer, the Arranger or any Dealer to subscribe for or purchase any
Securities; and this Base Prospectus, any Final Terms or any information supplied in
connection therewith or in connection with any Securities should not be considered as a
recommendation by or on behalf of the Issuer, the Arranger, the Dealers or any of them that
any recipient of this Base Prospectus or any Final Terms or such information should
subscribe for or purchase any Securities. Each recipient of this Base Prospectus or any Final
Terms shall be taken to have made its own investigation and appraisal of the condition
(financial or otherwise) of the Issuer.

All references in this Base Prospectus to "CHF" and "Swiss francs" are to the lawful
currency of Switzerland, references to "dollars", "USD", "U.S.dollars", "U.S.$"
"United States dollars" or "$" are to the currency of the United States of America,
references to "Sterling" and "£" refer to the currency of the United Kingdom, references to
the "Euro” or "EUR" or "€" are to the single currency which was introduced at the start of the
third stage of the European Economic and Monetary Union pursuant to the Treaty
establishing the European Community, as amended (the "Treaty").

References in this Base Prospectus to "Passported Countries” shall mean the EEA
Member State(s) whose competent authorities have received from the CSSF: (i) a copy of
this Base Prospectus; (ii) a certificate of approval pursuant to Article 25 of the Prospectus
Regulation attesting that this Base Prospectus has been drawn up in accordance with the
Prospectus Regulation; and (iii) if so required by the relevant EEA Member State(s), a
translation of the summary of this Base Prospectus.

STABILISATION

In connection with the issue of any Tranche of any Series of Securities, the Dealer or
Dealers (if any) named as stabilisation manager(s) (each a "Stabilisation Manager"
and together, the "Stabilisation Manager(s)") in the applicable Final Terms (or persons
acting on behalf of any Stabilisation Manager(s)) may over allot Securities or effect
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transactions with a view to supporting the market price of the Securities at a level
higher than that which might otherwise prevail. However, stabilisation may not
necessarily occur. 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
Securities is made and, if begun, may cease at any time, but it must end no later than
the earlier of 30 days after the issue date of the relevant Tranche of Securities and
60 days after the date of the allotment of the relevant Tranche of Securities. Any
stabilisation action or over-allotment shall be conducted in accordance with all
applicable laws and rules by the relevant Stabilisation Manager(s) (or persons acting
on behalf of any Stabilisation Manager(s)).

FORWARD LOOKING STATEMENTS

This Base Prospectus contains certain forward-looking statements. A forward-looking
statement is a statement that does not relate to historical facts and events. They are based
on analyses or forecasts of future results and estimates of amounts not yet determinable or
foreseeable. These forward-looking statements are identified by the use of terms and
phrases such as "anticipate", "believe", "could", "should", "estimate"”, "expect”, "intend",
"may", "plan”, "predict", "project" and similar terms and phrases, including references and
assumptions. This applies, in particular, to statements in this Base Prospectus containing
information on or relating to, among other things, future earning capacity, plans and
expectations regarding the Issuer's business and management, its growth and profitability,
and general economic and regulatory conditions and other factors that affect it.

Forward-looking statements in this Base Prospectus are based on current estimates and
assumptions that the Issuer makes to the best of its present knowledge. These forward-
looking statements are subject to risks, uncertainties, assumptions and other factors which
could cause actual results, including the Issuer's financial condition and results of
operations, to differ materially from and be worse than results that have expressly or
implicitly been assumed or described in these forward-looking statements. The business of
the Issuer is also subject to a number of risks and uncertainties that could cause a forward-
looking statement, estimate or prediction in this Base Prospectus to become inaccurate.
Accordingly, investors are strongly advised to read the following sections of this Base
Prospectus: "Risk Factors", "Description of LBBW" and "Business of LBBW". The sections
"Risk Factors", "Description of LBBW" and "Business of LBBW" include more detailed
descriptions of factors that might have an impact on the Issuer's business and the markets in
which it operates.

In light of these risks, uncertainties and assumptions, future events described in this Base
Prospectus may not occur. In addition, none of the Issuer, the Arranger or the Dealers
assumes any obligation, except as required by law, to update any forward-looking statement
or to conform these forward-looking statements to actual events or developments.
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GENERAL DESCRIPTION OF THE PROGRAMME
General Description of the Programme
General

The Programme is a Euro 50,000,000,000 Programme for the Issuance of Debt Securities
under which LBBW may, from time to time, issue Securities in accordance with and subject
to all applicable laws and regulations and denominated in any currency, subject as set out
herein. Securities issued under the Programme will not benefit from any guarantee.

The following description is an abstract presentation of the possible structures through which
Securities may be issued under the terms of this Base Prospectus and does not refer to a
specific issue of Securities which will be issued under the terms of this Base Prospectus.

The specific terms and conditions of a given series of Securities, which will govern the
relationship between the Issuer and the holders of such Securities (the "Holders"), will be
attached to the relevant global note(s) and form an integral part of such global note(s). The
forms of the separate terms and conditions relating to Pfandbriefe and Notes issued under
the Programme are set out in the sections "Terms and Conditions of the Pfandbriefe" or
"Terms and Conditions of the Notes" of this Base Prospectus, respectively.

Potential investors should note that information relating to a specific issue of Securities that
is not yet known at the date of this Base Prospectus, including, but not limited to, the
issue price, the date of the issue, the level of the interest rate (if the Securities bear interest),
the type of interest payable (if the Securities bear interest), the maturity date and other
details significantly affecting the economic assessment of the Securities is not contained in
this section of this Base Prospectus but in the relevant Final Terms. Consequently, the
following description does not contain all information relating to the Securities. Any
investment decision by an investor should therefore be made only on the basis of the
complete information on the Issuer and the Securities offered as set out in the
relevant Final Terms for such Securities read together with this Base Prospectus, any
supplement thereto and the relevant terms and conditions applicable to the Securities.



RISK FACTORS

Words and expressions defined in the "Terms and Conditions of the Pfandbriefe" or "Terms
and Conditions of the Notes" below or elsewhere in this Base Prospectus have the same
meanings, unless otherwise noted.

Investing in the Securities involves certain risks. Prospective investors should
consider that the following factors may affect the ability of the Issuer to fulfil its
obligations under the Securities and/or are material for the purpose of assessing the
market risks associated with Securities issued under the Programme. If one or more
of the risks described below occurs, this may result in material decreases in the price
of the Securities or, in the worst-case scenario, in total loss of interest and capital
invested by the investor:

1. Risks relating to LBBW

The following descriptions of the risk factors relating to LBBW and the LBBW Group, as the
case may be, and their occurrence within a risk category with the most material risk factor
presented first in each category should be understood as a description of residual risks, i.e.
of the remaining risks following all counter measures taken in order to avoid such risks or
limit their adverse effects.

Risks relating to LBBW are presented in the following three categories depending on their
nature:

1. Risks relating to the Business of the LBBW Group;
2. Risks relating to Legal and Regulatory Environment;
3. Other substantial risks.

Any materialisation of the risks further specified below could have a material adverse effect
on the LBBW Group's business, financial condition and results of operations, which in turn
will have a negative impact on the Securities and is detrimental to Holders (including the risk
of a total loss of interest and capital invested by the Holders).

11 Risks relating to the Business of the LBBW Group

The following risk factor category describes the specific risks relating to the business activity
of the LBBW Group. The most material risks of this category presented first:

Counterparty risks
Market price risks
Liquidity risks
Operational risks

1.1.1 Counterparty Risks
The LBBW Group is exposed to counterparty risks.

Counterparty risk is defined as the loss potential due to counterparties no longer being able
to fully meet their contractual payment obligations. Counterparty risk may occur both from
direct contractual relationships (e.g. granting loans, buying a security) and indirectly, e.g.
from hedging obligations (especially issuing guarantees, selling hedging via credit
derivatives).

Negative developments in the economic environment of customers or counterparties,
competitive influences as well as errors in corporate management can increase the
probability of default of customers or counterparties and thus increase the counterparty risks
of the LBBW Group.
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In the following, possible scenarios are described, that may, through an increase in
counterparty risk, negatively affect the risk situation and, by that, the solvency of the LBBW
Group:

e State, financial and economic crises can lead to losses within LBBW Group's national
and international business.

e Industry sector crises increase the default risks of companies which are active in this
sector as well as that of their suppliers. Larger losses can arise if crises occur in one
or more industry sectors in which LBBW Group is heavily invested (such as the
commercial real estate industry, the utilities sector and the automotive industry).

o Deterioration of creditworthiness of particularly large borrowers due to customer
specific factors, e.g. mistakes in corporate governance.

e Due to the economic dependence to the core market of Baden-Wiurttemberg, the
retail segment (private and small commercial customers) can also affect the solvency
of the LBBW Group.

LBBW expects that pandemics, epidemics, outbreaks of infectious diseases or any other
serious public health concerns, such as the outbreak of SARS-CoV-2 first identified in
December 2019 and its associated disease ("Covid-19"), together with any measures aimed
at mitigating a further expansion thereof, such as restrictions on travel or prolonged closures
of workplaces might have a material adverse effect on the global economy as well as the
German economy. The negative impact on global economic growth and market uncertainty
could lead to an increasing of counterparty risk.

Warlike conflicts such as the Russia-Ukraine crisis have an impact on many areas of the
economy and therefore also on customers and counterparties of LBBW. This may lead to an
increase in counterparty risk. Sustainability risks and ESG risks are associated with specific
risk drivers that could have a negative impact on LBBW, in particular on the counterparty
default/credit risk.

Key aspects of risk identification and assessment include the methods developed in-house
to measure CO, emissions financed by the LBBW Group and physical risks for real estate
and corporates.

LBBW’s long-term ESG objectives include achieving the goals of the Paris Agreement and
reaching net zero in 2050. Specific goals were set for 2030 for selected sectors with high
greenhouse gas emissions (sector-specific transformation pathway), which clarify LBBW’s
aspirations in discussions with customers and ensure that its long-term targets are met.

A decline in the value of collateral in combination with an increased probability of default can
lead to particularly severe losses at the LBBW Group, especially in the case of securities or
real estate used as collateral. In particular a real estate crisis in Germany would have a
major impact on the LBBW Group.

Market Price Risks

The LBBW Group is exposed to market price risks, including potential losses in the value of
portfolios in the trading book and banking book (including the pension fund and pension
obligations) caused by market factors such as changes in interest rates and credit spreads
(credit rating dependent component, difference between risk-free reference interest rate and
risk-based interest rate), share prices, foreign currencies, commodities, precious metals or
price-influencing parameters such as market volatilities (measure of the fluctuation of prices
or parameters) and correlations (relationship or relationship of variables to each other).

The net assets, financial position, results of operations, and risk position of the LBBW Group
are therefore particularly dependent on the following factors:
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¢ Fluctuations in interest rates (including changes in the ratio of the level of short-term
and long-term interest rates) and the interest rates of the different currencies to each
other,

e Fluctuations in credit spreads,
e Share prices and exchange rates as well as commodity prices and precious metals.

Due to the crisis associated with Covid-19, market factors outlined above can show a higher
degree of volatility and therefore a higher market price risk is possible (compared to
circumstances not taking Covid-19 into account).

The crises triggered by the Russia-Ukraine crisis have an impact on many economic sectors.
Therefore, there may continue to be increased (compared to the situation before the Russia-
Ukraine crisis) volatility and market fluctuations in the market factors listed above. Therefore,
increased market price risks may occur.

The LBBW Group holds interest rate, credit, equity, currency, and a small portion of
commodity and precious metal positions. The effects of fluctuations in the respective markets
may result in consequences that have a negative impact on the LBBW Group's net assets,
financial position, results of operations and risk position.

Of importance to the LBBW Group are changes in the interest rate level with different
maturities and currencies in which the LBBW Group holds interest-rate sensitive positions.
Fixed-income securities play a significant role in the LBBW Group's financial assets.
Accordingly, interest rate fluctuations can have a strong impact on the value of financial
assets. An increase in the level of interest rates can substantially reduce the value of fixed-
interest financial assets, and unforeseen interest rate fluctuations can adversely affect the
value of the LBBW Group's holdings of bonds and interest rate derivatives. In addition,
changes in the level of credit spreads are of importance. Therefore, unfavourable changes in
credit spreads can lead to significant losses in value for the LBBW Group's financial assets.

The further development in the Ukraine conflict might result in a negative impact on global
economic growth and could lead to increasing market price risks.

The aforementioned factors, the general market environment and trading activities, as well
as general market volatility, are beyond the control of the LBBW Group. Therefore, there can
be no assurance that a positive result will be generated from capital market business. This
can have a negative impact on the profitability of the LBBW Group.

1.1.2 Liquidity Risk
The LBBW Group is subject to several forms of liquidity risk:

e The risk to be unable to meet payment obligations from a current cash shortage
(liquidity risks in a narrower sense).

¢ Funding risk, which refers to potential effects on earnings from the increase in the
LBBW Group's funding cost for short-term funding of long-term assets.

o Market liquidity risk, which refers to the danger that capital market transactions can
only be closed out at a loss due to insufficient market depth or market disruptions.

Liquidity risk in the narrower sense can become perceptible if loan commitments are drawn
down to an unexpectedly high extent, if there is a strong outflow of sight and savings
deposits or if there is a high need for additional liquidity due to cash collaterals to be
provided as collateral for derivative transactions. In addition, an acute shortage of cash
because of incorrect planning in internal liquidity management cannot be omitted completely
either. To avoid failing to meet payment obligations, it may then become necessary to sell
large or less marketable positions in difficult market situations, which may only be possible
on unfavourable terms. This can have a significant negative impact on the net assets,
financial position, results of operations and risk position of the LBBW Group. The possibility
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of failing to meet payment obligations can also arise from negative influences from other
risks mentioned.

The LBBW Group's liquidity could be materially adversely affected by factors the LBBW
Group cannot control. A continued general disruption of the financial markets or negative
views about the financial services industry in general could restrict LBBW Group's access to
the capital markets and limit its ability to obtain funding on acceptable terms. Furthermore,
the LBBW Group's ability to raise funding could be impaired if lenders develop a negative
perception of its short-term or long-term financial prospects, or if a rating downgrade leads to
the perception that the LBBW Group is experiencing greater liquidity risk. This is especially
true if, during those stress periods, liquidity outflows from sight and savings deposits, loan
commitments or collateralization needs are rising.

The risk of an increase in refinancing costs as a result of a deterioration in creditworthiness
is discussed within the section for "other material risks" in the subsection "Risk of a reduction
in the LBBW Group's credit ratings".

1.1.3 Operational Risks, Legal Risks

The LBBW Group is exposed to various operational risks. Operational risks are inextricably
linked to any business activity of the LBBW Group.

Operational risks ("OpRisk") describe the risk of losses arising due to the unsuitability or
failure of internal processes and systems, people, or due to external events. This definition
also includes legal risks.

Operational risks move into the centre of attention as an independent kind of risk due to the
rising complexity of the banking industry, the growing speed of innovation as well as the
strong increase of use of challenging technology in the banking business. The LBBW
Group's extensive banking business is dependent on highly sophisticated information
technology (the "IT-systems"). IT-systems are exposed to threats e.g. external cyber- and
insider attacks, data theft and coding through Trojans. In addition, software or hardware
problems can cause delays or mistakes in the ongoing business.

The LBBW Group is exposed to forces of nature (e.g. floodings) and other extreme events
e.g. pandemic or risks in connection with the geographical proximity of the construction of
Stuttgart 21 (e.g. damage to supply lines, IT infrastructure and building damages). General
trends which consist of attacks with criminal intent (e.g. credit card fraud) or the risk of
terrorism or vandalism also apply to the LBBW Group. In particular ransomware poses a
major potential threat, i.e. Trojans that encrypt data and then hackers demanding large sums
of money as ransom for the decryption. Credit risks in connection with operational risks (e.g.
falsification of a balance sheet) can also occur.

The LBBW Group is exposed to legal risks (e.g. new legal rules, changes in jurisprudence or
advisor’s liability). The banking landscape continues to face legal risks from the further
development of consumer protection. Further legal risks exist in fiscal law terms concerning
capital gains tax. Here, a further development of a legal view with a retrospective impact on
the basis of current legislation or the latest pronouncements by the tax authorities cannot be
ruled out.Compliance risks describe risks of legal or regulatory sanctions, significant financial
losses and reputational damage that may occur as a result of non-compliance with laws,
standards and rules of conduct in the course of LBBW's business activities. This includes
anti money laundering prevention and terrorist financing, financial sanctions & embargoes,
fraud prevention (other criminal activities) and capital market compliance as well as data
protection.

Outsourcing risks comprise risks in connection with or arising from cooperation with service
providers. They include risks from external services not provided or not provided in
accordance with the contract. These include risks in connection with the underlying business
processes, risks due to loss of expertise, legal risks, compliance risks, risks in connection
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with confidential data, e.g., personal data, concentration risks, and risks due to termination of
the outsourcing arrangement.

The changing environment in the banking industry requires increasing demands on the
employees and their qualification. Human mistakes in working processes and risks of internal
fraud can never be eliminated completely even at LBBW Group.

Any materialisation of the foregoing could have a material adverse effect on the LBBW
Group's business, net assets, financial position, results of operations and risk position.

1.1.4 Development Risks

The LBBW Group is exposed to development risks. Development risks are defined as the
bundle of risks that typically arise when implementing residential and commercial project
developments. The risks in this field mainly arise from planning and approval, the projected
construction costs and deadline, and especially from letting and selling. Additional risks,
such as the credit risk on the part of partners, the implementation of decisions regarding the
partners, information flow or the quality of the partner also apply if project developments are
implemented in partner projects. The occurrence of these risks may also result in the
forecast return not being generated, the invested capital not being returned in full — or not at
all in extreme cases — or the need for further equity injections, given it is not a non-recourse
financing.

The regional focus is on the core markets of Southern Germany (Baden-Wirttemberg and
Bavaria (Bayern)), Rhineland-Palatinate (Rheinland-Pfalz), the Rhine Main region (Rhein
Main Region), the Rhine-Ruhr area (Rhein-Ruhr Region), Berlin and Hamburg. LBBW
Immobilien Group acts as an investor and service provider in commercial and residential real
estate on these markets. Accordingly, local economic turbulences in these target markets
may cause increased losses from the development business. When development risks as
mentioned before occur, these may have an impact on the net assets, financial position and
results of operations of the LBBW Group which in turn could have a material negative effect
on Holders' rights (including the risk of total loss of interest and capital invested by the
Holders).

1.1.5 Real Estate Risks

The LBBW Group is exposed to real estate risks. Real estate risks are defined as potential
negative changes in the value of own real estate holdings or seed capital for real estate
funds managed by LBBW Immobilien due to deterioration of the general situation of the real
estate markets or deterioration of the particular attributes of an individual property
(possibilities of use, vacancies, reduced income, damage to buildings etc.). Development
risks from the residential and commercial project development business (see the preceding
section under the heading "Development Risks") and risks from the real estate services
business need to be distinguished from these risks. The latter are considered within the
Group as part of the business risk.

The risk of a negative development in the value of commercial properties is influenced on the
one hand by market risk factors such as the supply of and demand for properties at the
respective location, which are reflected in the development of average and top rents. An
oversupply of space can, for example, lead to pressure on rents, longer marketing periods or
increased vacancy rates. In addition, the development of value depends on property-specific
risk factors, in particular the condition and fittings of the individual property and the
creditworthiness of the tenants (default of receivables). The occurrence of these risk factors
reduces the property cash flow and thus the fair value of the property.

The commercial portfolio is diversified by type of use, especially for office and retail property,
as well as by size category. A continuous monitoring and if necessary an improvement of the
commercial portfolio takes place by purchasing or selling individual properties or (sub-
)portfolios. The portfolio is classified by risk classes in core, core-plus and value add-
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properties by defined criteria (location quality, lease terms, potential for appreciation) and the
planned holding period. The commercial portfolio is still predominantly located in Stuttgart.
Through the purchases of the last years in Munich, Frankfurt am Main and Hamburg in some
degree a diversification by macrolocation could be achieved. Local economic turbulences in
the described target markets may cause increased losses from negative changes in the
value of the Group's own real estate holdings. When real estate risks as mentioned before
occur, these may have a negative impact on the net assets, financial position and results of
operations of the LBBW Group.

1.1.6 Investment Risks

LBBW Group is exposed to investment risks. LBBW invests in other companies in the Group
or outsources functions to subsidiaries, if this is sensible from a strategic or yield point of
view. Besides the risk of a potential decline in value as the result of defaults, there is also a
risk that LBBW will receive an insufficient return or no return at all on its investments.
However, the risk corresponds to the above mentioned general book value or fair value risk
due to the focus on capitalized income value in the valuation of equity investments.

The main drivers in this context are the large strategic subsidiaries and equity investments of
the LBBW Group. The LBBW Group's equity investment portfolio has a strong financial
focus. Accordingly, a disruption in this market segment may lead to significant losses from
subsidiaries and equity investments.

Risks may also arise from the utilization of the personal liability assumed as shareholder
(e.g. guarantor's liability (Gewahrtragerhaftung), letter of comfort (Patronatserklarung)) for
subsidiaries and investments; this also includes revoked letters of comfort or warranty
declarations extended to subsidiaries and investments already disposed of. In addition, there
is a risk of assuming current losses incurred by subsidiaries due to control and/or profit and
loss transfer agreements as well as step-in-risks (the risk that non-regulatory consolidated or
proportionately consolidated subsidiaries and participations without contractual obligations
need to be financially supported, e.g. to avoid reputational risks).

1.2 Risks Relating to the Legal and Regulatory Environment

Risks relating to the legal and regulatory environment include the following risks in each
case as further specified below.

Any materialisation of any risks further specified below could have a material adverse effect
on the LBBW Group's business, financial condition and results of operations, which in turn
will have a negative impact on the Securities and is detrimental to Holders (including the risk
of a total loss of interest and capital invested by the Holders).

1.2.1 The LBBW Group is subject to extensive regulation that is likely to continue to
change

Companies active in the financial services industry, including the LBBW Group, operate
under an extensive regulatory regime. The LBBW Group is subject to laws and regulations,
administrative actions and policies as well as related oversight from the local regulators in
each of the jurisdictions in which it has operations (in particular, but not limited to, Germany).
The LBBW Group is under the direct supervision, and subject to the regulations, of the
European Central Bank (the "ECB") as a result of the size of its assets. The laws and
regulations, administrative actions and policies that apply to or could impact the Group, are
subject to change and may from time to time require significant costs to comply with. If the
Issuer fails to address, or appears to fail to address, appropriately any changes or initiatives
in banking regulation, its reputation could be harmed and it could be subject to additional
legal and litigation risk such as an increase in the number of claims and damages,
enforcement actions, administrative fines and penalties and/or be required to comply with
additional capital adequacy requirements.
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As of the date of this Base Prospectus, the following regulatory developments are most likely
to impact the Issuer in the short-to-medium-term future:

o The Issuer has been and, in the future, will be subject to stress testing exercises
initiated and/or conducted by the German financial regulatory authorities Bundesanstalt
fur Finanzdienstleistungsaufsicht ("BaFin") and Deutsche Bundesbank (the "German
Central Bank"), the European Banking Authority ("EBA"), the ECB and/or any other
competent authority. The Issuer's results of operations may be adversely affected if the
Issuer or any of the financial institutions with which the Issuer does business receives
negative results on such stress tests. In 2023, an EU-wide stress test is being
conducted by the EBA, the results of which are expected to the published in July 2023.
The aim of this year’s stress test will be to assess the resilience of banks across the
EU to a common set of adverse economic developments in order to identify potential
risks and inform supervisory decisions such as the Supervisory Review and Evaluation
Process ("SREP"). Given that the Issuer will be included in future stress tests carried
out by EBA and other institutions (such as the climate risk stress test conducted by the
ECB in 2022), this may result in a requirement to increase its own funds and/or other
supervisory interventions if the Issuer's capital was to fall below the predefined
threshold at the end of the stress test period and/or other deficiencies are identified in
connection with a stress test exercise.

. Directive 2013/36/EU of the European Parliament and of the Council of 26 June 2013,
as amended from time to time, in particular by Directive (EU) 2019/878 of the
European Parliament and of the Council of 20 May 2019 (the "CRD IV"), Regulation
(EU) No 575/2013 of the European Parliament and of the Council of 26 June 2013 on
prudential requirements for credit institutions and investment firms (as amended from
time to time, in particular by Regulation (EU) 2019/876 of the European Parliament and
of the Council of 20 May 2019, the "CRR"), Directive 2014/59/EU, as amended from
time to time, in particular by Directive 2019/879 of the European Parliament and of the
Council of 20 May 2019 (the "BRRD") and the SRM Regulation (as defined below) (all
together the "Banking Reform Package") set out minimum capital (in terms of
guantity and quality) and other regulatory requirements applicable to credit institutions
such as the Issuer. To the extent the relevant provisions contained in the amendments
published in 2019 needed to be implemented in the respective national laws (i.e. with
respect to the CRD IV and BRRD), such implementation has been completed (in its
majority) since the end of 2020. Accordingly, in Germany, the so-called risk reduction
act (Risikoreduzierungsgesetz) was adopted in November 2020. This led to, amongst
others, amendments to the German Banking Act (Kreditwesengesetz - "KWG") and the
German Act on the Recovery and Resolution of Credit Institutions, as amended from
time to time (Sanierungs- und Abwicklungsgesetz — "SAG"). Since 28 December 2020,
amendments to the existing rules for setting the minimum requirement for own funds
and eligible liabilities ("MREL", as further set out below) have started to apply.

Any materialisation of the foregoing could have a material adverse effect on the LBBW
Group's business, financial condition and results of operations, which in turn will have a
negative impact on the Securities and is detrimental to holders of such Securities (including
the risk of a total loss of interest and capital invested by the holders).

1.2.2 Potential non-compliance with own funds requirements, the minimum
requirement for own funds and eligible liabilities ("MREL") and liquidity
provisions may place a substantial burden on the Issuer

As a credit institution supervised by the ECB and the single resolution board (the "Board"),
LBBW needs to comply with a number of own funds and liquidity requirements resulting
mainly from the CRD IV and the CRR, but also from the BRRD. Higher minimum
requirements (in terms of quantity and quality) may require the Issuer to raise own funds
instruments, increase other forms of capital or reduce its risk weighted assets to a greater
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extent which in turn may result in an adverse effect on the Issuer's long term profitability. As
a consequence, this could have an adverse effect on an investor's economic or legal
position. Any such change may also have a material adverse effect on the Issuer's operating
results and financial position. Generally, there is the risk that a chain of causation is triggered
by (purported) non-compliance or imminent non-compliance with own funds requirements by
the Issuer (even if such (purported or imminent) non-compliance were only an erroneous
market perception) which could lead to the Issuer's insolvency, also because creditors might
withdraw their funds from the Issuer or the Issuer's liquidity or refinancing possibly could no
longer be assured. Therefore, non-compliance or imminent non-compliance by the Issuer
with own funds requirements may not only have a negative effect on the financial position
and earnings of the Issuer, but could eventually result in holders of Securities losing their
investment in whole or in part.

The Banking Reform Package and the SAG have resulted and will continue to result in
amendments to the rules for setting MREL and the scope of application of a statutory
minimum requirement, in particular since 28 December 2020 (i.e. the application date of the
amendments to the SRM Regulation (as defined below) and the date on which Germany
needed to have implemented the amendments relating to the BRRD into national law).
Further, a subordination requirement with regard to the MREL applies to top tier banks such
as the Issuer, resulting in a scenario where the Issuer will need to fulfil its MREL with
subordinated liabilities, subject to certain exemptions set out in the CRR. In addition, the
resolution authority continues to be authorised to set an institution-specific MREL (exceeding
the statutory minimum requirement) with regard to the Issuer.

Non-compliance or imminent non-compliance with own funds, MREL or liquidity
requirements triggers numerous powers of the competent regulatory authorities. Apart from
the ability to issue orders in relation to the Issuer's business activities and various other
powers (like, for example, orders for capital adequacy improvements or measures in relation
to the institution's management), a competent authority, depending on the particular
circumstances of the case, might, as a means of last resort, have the power to withdraw the
Issuer's banking permit or to issue an order that the Issuer be dissolved and liquidated.
Moreover, non-compliance with own funds requirements, either actual or imminent, may
trigger the commencement of recovery or resolution proceedings, which may involve in
particular, but are not limited to, the mandatory exercise of write-down or conversion powers.

1.2.3 The Issuer may be exposed to specific risks arising from the EU Banking
Union, in particular in the context of SREP and given that resolution measures
taken under the SRM Regulation may expose creditors of the Issuer to the risk
of losing part or all of their invested capital. Further, potential new deposit
guarantee schemes could impose additional burdens on the Issuer, which
could negatively impact its business

Within the EU Banking Union, the ECB, supported by the participating national competent
authorities ("NCAs", such as BaFin), is responsible for conducting banking supervision in the
euro area, based upon the Regulation on the single supervisory mechanism (Council
Regulation (EU) No. 1024/2013 of 15 October 2013, the "SSM Regulation”, as amended
from time to time, and the "SSM", respectively), which confers specific tasks on the ECB
concerning policies relating to the prudential supervision of credit institutions. Since
4 November 2014, the Issuer is a "significant" credit institution (which is subject to direct
ECB supervision albeit acting with the day-to-day assistance of the NCAs) under the SSM.

With a view to fulfilling the supervisory tasks assumed by it, the ECB is empowered, in
particular as part of the SREP, to inter alia, analyse the business model, internal control
arrangements, risk governance as well as capital and liquidity adequacy models of individual
groups of significant credit institutions (such as LBBW) and to require those to comply with
own funds and liquidity adequacy requirements which may exceed regular regulatory
requirements to take early correction measures to address potential problems. The key result
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of the application of the SREP is a common scoring resulting in individual specific additional
capital and liquidity requirements for the supervised credit institutions (including LBBW
Group). As a result, each affected credit institution receives a reviewed SREP decision on an
annual basis by the ECB affecting, among others, individual capital requirements which may
increase the capital requirements applicable to the Issuer and the ECB may also require the
Issuer to maintain higher capital buffers than those required by the BaFin.

The SRM established in 2014 by the SRM Regulation is considered the second pillar of the
EU Banking Union and establishes a uniform procedure for the resolution of credit
institutions that are subject to the SSM. The SRM Regulation, the BRRD and SAG are
closely connected. As a result of a resolution measure under the SRM, a creditor of the
Issuer may, already prior to the occurrence of insolvency or liquidation of the Issuer, be
exposed to the risk of losing part or all of the invested capital. In respect of risks in relation to
resolution measures under the BRRD and the SAG, see "Rights of Holders of Notes may be
adversely affected by Resolution Measures (including the Bail-in Tool and the Power to
Write-Down and Convert Capital Instruments and Eligible Liabilities), the SRM and measures
to implement the BRRD".

In addition, the SRF has been established which may in certain circumstances and subject to
various conditions provide medium term funding for potential resolution measures in respect
of any bank that is subject to the SRM. Credit institutions such as LBBW are required to
provide contributions to the SRF, including annual contributions and ex-post contributions in
addition to existing bank resolution cost contributions. These contributions constitute a
substantial financial burden for LBBW as well as the other banks subject to the SRM.

Additionally, on 24 November 2015, the European Commission proposed to create a uniform
Euro-area wide deposit guarantee scheme for bank deposits ("EDIS"), which shall include
the creation of the European Deposit Insurance Fund, to be financed through contributions
from the banking industry. The concrete structure and timing of the implementation of EDIS
remains subject to ongoing discussions (e.g. with respect to the question whether a fully-
fledged deposit guarantee scheme shall be implemented or a hybrid model whereby national
deposit guarantee schemes lend money to each other). Subject to the final agreement and
subsequent implementation, the creation of the EDIS may have material adverse effects on
the Issuer's business, results of operations or financial condition.

Directive 2014/49/EU on deposit guarantee schemes already requires that the financial
means dedicated to the compensation of the depositors in times of stress will have to
amount to 0.8% of the amount of the covered deposits by 3 July 2024. The calculation of the
contributions shall be made in due consideration of the individual bank's risk profile.
Furthermore, the institutional deposit guarantee scheme of the Sparkassen Finanzgruppe
has been restructured and approved pursuant to the German law on deposit guarantees
(Einlagensicherungsgesetz) ("EinSiG") by BaFin. Due to EinSiG, the associated systems of
calculation of contributions have been updated, resulting in an additional financial burden
because of new annual contributions for LBBW from 2015 until 2024.

In January 2020, the ECB and BaFin informed the German Savings Banks Association
(Deutscher Sparkassen- und Giroverband - "DSGV") of certain regulatory expectations
regarding further enhancements of DSGV's Institutional Protection Scheme ("IPS") based on
an audit of the IPS. In August 2021, the DSGV decided — in alignment with the ECB and
BaFin — to enhance the organizational structure of the IPS. In addition, a general agreement
was reached to set up an additional IPS fund as of 2025 to be financed by additional
contributions from the IPS member institutions. The concrete structure of the additional IPS
funds is to be decided in the course of 2023. Subject to the final outcome, the adjustments to
DSGV's IPS may have material adverse effects on the Issuer's business, results of
operations or financial condition, particularly due to the increased contributions.
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The aforementioned proposed and implemented regulations and/or other regulatory
initiatives could change the interpretation of regulatory requirements applicable to the Issuer
and lead to additional regulatory requirements, increased cost of compliance and reporting
obligations as well as require the Issuer to provide contributions to the Single Resolution
Fund in addition to existing bank levies or resolution cost contributions; in particular the
Issuer could be obliged to provide further contributions should another bank be subject to
resolution measures under the SRM. Such additional burdens may have adverse effects on
the Issuer's business, results of operations or financial condition which in turn would have a
negative impact on the Securities and would be detrimental for holders of such Securities
(including the risk of total loss of interest and capital invested by the holders of Notes).

1.2.4 The LBBW Group is subject to risks relating to consumer protection laws and
requirements, current developments in jurisprudence and fiscal laws

Consumer protection requirements and laws may present challenges for the LBBW Group.
Legal risks may arise from jurisprudence increasingly critical towards credit institutions. The
banking landscape continues to face legal risks from the further development of consumer
protection. Further legal risks exist in fiscal law terms concerning capital gains tax. Here, a
further development of a legal view with a retrospective impact on the basis of current
legislation or the latest pronouncements by the tax authorities cannot be ruled out.

1.3 Other material risks
This risk factor category represents other specific material risks.
1.3.1 Risk of areduction in the LBBW Group's credit ratings

The rating agencies Moody's Deutschland GmbH, Moody's Investors Service Ltd., Fitch
Ratings — a branch of Fitch Ratings Ireland Limited and DBRS Ratings GmbH assess
whether a potential borrower will be able to meet its obligations as agreed in the future and
issue a credit rating.

A rating downgrade may have adverse effects on funding costs and the overall relationship
with investors and customers. The sale of products and services can be made more difficult
and the ability to compete in the markets can be so negatively affected that the Group's
ability to operate profitably can be questioned.

1.3.2 Reputational risks

Reputation risk is the risk of a loss or foregone profit due to (anticipated) damage
to/deterioration of the bank’s reputation in the eyes of owners, customers, employees,
business partners or the wider public. Reputation risk is not a component of operational risk.
However, reputation risks may be caused by an incident of loss resulting from operational
risk or other risk types becoming public knowledge.

1.3.3 Business risk

Business risk is the risk of unexpected falls in earnings and negative plan variances not
caused by other defined risk types. Business risk may be caused by factors including
changes in customer behavior or changes to the economic environment, such as the level of
competition, technological advances and regulatory changes. Business risks may have the
following effects/risk factors: change in fee and commission income, change in the interest
conditions contribution, higher costs, impact of poor strategic decisions, project risks.

1.3.4 Model risks

LBBW defines model risk as the risk of potential loss or damage resulting from decisions
based on the results of models that show weaknesses or uncertainties in the model
theory/design, the model parameterization/calibration, model implementation, initial model
data or the model application. As regards the intended use of the models, LBBW
differentiates between the following types of model: models to quantify risks (ICAAP and
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ILAAP) (“risk and capital models”), models to value asset and liability items (“valuation
models”), models to derive parameters relevant to lending such as ratings (probability of
default: PD), loss given default (LGD) and credit conversion factor (CCF) (“lending parameter
models”) and models that do not fall into these model categories (“other models”). If a
serious model risk cannot be eliminated within a reasonable period of time by adjusting the
model, it is offset in the risk-bearing capacity, depending on model type, as a deduction from
the aggregate risk cover, as a premium in economic capital in the type of risk affected (for
risk underwriting model risk), via the economic capital of the operational risk or by booking a
fair value adjustment.

1.3.5 Interdisciplinary topic: ESG risks

Sustainability risks and ESG risks are associated with specific risk drivers that could have a
negative impact on LBBW. LBBW considers ESG risks a material interdisciplinary topic
overall, as they have a material impact on the counterparty default/credit risk and, to a lesser
extent, on reputation risk.

Any materialisation of the foregoing could have a material adverse effect on the LBBW
Group's business, financial condition and results of operation.

2. Risks relating to the Securities

The risk factors regarding the Securities are presented in the following categories depending
on their nature with the most material risk factor presented first in each category:

2.1 Risks related to the regulatory classification of the Notes
2.1.1 Risks relating in particular to Unsubordinated non-preferred Notes

Unsubordinated non-preferred Notes constitute debt instruments within the meaning of
Section 46f Subsection 6 of the German Banking Act and have the lower ranking in an
insolvency of the Issuer as determined by Section 46f Subsection 5 of the German Banking
Act. In the event of liquidation, insolvency or bankruptcy of the Issuer, obligations under
Unsubordinated non-preferred Notes may be satisfied only after claims of creditors of
unsubordinated Notes which are not non-preferred and claims of certain other creditors
which take priority pursuant to mandatory law have been satisfied, so that in any such event
no amounts shall be payable in respect of such obligations until the claims of all such
creditors have been satisfied in full. Further, claims under the Notes rank wholly
subordinated to claims arising from excluded liabilities within the meaning of Article 72a (2)
CRR.

Investors in the Unsubordinated non-preferred Notes should be aware that, due to the
ranking of the unsubordinated non-preferred Notes, their claims are exposed to an —
compared to other unsubordinated Notes — increased extent to the risks in connection with
resolution measures and as a result - and therefore already in a crisis of the Issuer and not
only in an insolvency scenario - may lose all of their investment, including the principal
amount plus any accrued interest.

In case of Unsubordinated non-preferred Notes issued as "green bonds" or "social bonds",
please see also the risk factor "2.5.2. Green or Social Bond Use of Proceeds May Not Meet
Investors' Sustainable Investment Criteria” below.

2.1.2 Risks relating to Unsubordinated Notes that are eligible for the purposes of
MREL and to Unsubordinated non-preferred Notes

The Notes may qualify as eligible liabilities pursuant to the minimum requirement for MREL.
To be eligible for the purposes of MREL, the relevant Notes have to fulfil certain conditions
and are subject to certain restrictions such as, among others, the requirement of the prior
permission of the competent resolution authority before an early redemption right can be
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exercised by the Issuer. In a scenario where unsubordinated Notes that are eligible for the
purposes of MREL or unsubordinated non-preferred Notes cease to qualify as eligible for the
purposes of MREL ("MREL Event"), the Issuer may redeem the such Notes, exposing the
relevant Holders to the risk that they will receive a yield lower than the expected yield.

Holders of Unsubordinated Notes that are eligible for MREL and of Unsubordinated non-
preferred Notes are not entitled to set-off with or against claims arising from such
Unsubordinated Notes that are eligible for MREL and from Unsubordinated non-preferred
Notes. Claims arising from Unsubordinated Notes that are eligible for MREL and from
Unsubordinated non-preferred Notes must not and will not be secured or guaranteed. In
addition, the conditions of such Notes will not contain negative pledge provisions. Further,
the provisions of the Banking Reform Package relating to MREL (as implemented in
Germany) contain certain restrictions as regards the selling of subordinated eligible liabilities
to retail clients.

In addition, with regard to Unsubordinated Notes that are eligible for the purposes of MREL
and with regard to Unsubordinated non-preferred Notes, additional amounts due to the
withholding of taxes or duties pursuant to 87 of the Terms and Conditions will be paid in
respect of interest payments only.

In case of Unsubordinated Notes that are eligible for the purposes of MREL and
Unsubordinated non-preferred Notes which are issued as "green bonds" or "social bonds",
please see also the risk factor "2.5.2. Green or Social Bond Use of Proceeds May Not Meet
Investors' Sustainable Investment Criteria” below.

2.1.3 Subordinated Notes may be subordinated to most of LBBW's liabilities

Investors in the Subordinated Notes should be aware that, due to the ranking of the
Subordinated Notes their claims are exposed to an increased extent to the risks in
connection with resolution measures and as a result — and therefore already in a crisis of the
Issuer and not only in an insolvency scenario — may lose all of their investment, including the
principal amount plus any accrued interest, or that the Subordinated Notes are subject to any
change in the terms and conditions, or are transferred to another entity or are subject to any
other resolution measure (especially the Bail-in).

Further, if in the case of any particular Tranche of Notes the relevant Final Terms specifies
that the notes are Subordinated Notes, such instruments constitute wholly subordinated
obligations of LBBW (except in relation to subordinated liabilities expressed to rank junior to
the Subordinated Notes) and in the event of the dissolution, liquidation, insolvency,
composition or any proceeding for the avoidance of insolvency, of or against LBBW, such
obligations will be wholly subordinated (i) to the claims of all unsubordinated creditors of
LBBW and (ii) to claims of any subordinated creditors of LBBW that take priority (a) by
mandatory provisions of law or (b) by the terms of the respective obligations (also in
conjunction with Section 46f Subsection 7a of the German Banking Act, implementing Article
48(7) of the BRRD and prescribing that own funds instruments (such as the Subordinated
Notes issued under this Programme) are always subordinated to instruments that do not
qgualify as own funds instruments) so that in any such event no amounts shall be payable
under such obligations until the claims of all unsubordinated creditors of the Issuer or such
subordinated creditors of the Issuer that take priority, as the case may be, shall have been
satisfied in full.

The Holders of the Subordinated Notes are not entitled to set off claims arising from the
Subordinated Notes against any of the Issuer's claims. No security of whatever kind is, or
shall at any later time be, provided by the Issuer or any of its associated companies or any
third party that has a close link with the Issuer or any of its associated companies or any
other person securing rights of the Holders under the Subordinated Notes.
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Furthermore, the termination, the redemption, the repurchase and the repayment of the
Subordinated Notes are subject to specific restrictions, which are also shown in the specific
terms and the risk factors. These specific terms — such as termination, redemption,
repurchase and repayment — in particular have an effect on the market value of the
Subordinated Notes with the result that the market value of instruments from the same issuer
with the same specific terms but without subordination is generally higher.

In accordance with applicable provisions concerning the classification as own funds, the
Subordinated Notes shall be available for the Issuer as eligible capital in the form of Tier 2
capital ("Tier 2 Capital"). However, there is no guarantee that Subordinated Notes will be
qualified as Tier 2 Capital or, if they are to be qualified as Tier 2 Capital, that this will remain
during the term of the Subordinated Notes or that these Subordinated Notes will not be
excluded from future EU provisions regarding capital maintenance. Related to this is the
Issuer's right to terminate Subordinated Notes on the basis of regulatory reasons which is
subject to prior permission of the competent supervisory authority (as set out in Article 78
CRR, whereby, with respect to a termination within the first five years following the issue of
the Subordinated Notes, the requirements set out in Article 78(4) CRR need to be observed,
as also further set out below). In case of redemption caused by regulatory reasons there is
no guarantee for the Holders to be able to reinvest their amounts invested and redeemed on
similar terms.

In addition, with regard to Subordinated Notes additional amounts due to the withholding of
taxes or duties pursuant to 87 of the Terms and Conditions will be paid in respect of interest
payments only.

In case of Subordinated Notes issued as "green bonds" or "social bonds", please see also
the risk factor "2.5.2. Green or Social Bond Use of Proceeds May Not Meet Investors'
Sustainable Investment Criteria™ below.

2.1.4 In certain circumstances, the Issuer will have a right to redeem the
Subordinated Notes before their scheduled maturity. In the event of an early
redemption, the Holders may, as a result, receive a lower than the expected
yield on the invested capital

If at any time, in the determination of the Issuer, the Issuer may not or will not be allowed to
fully count the Subordinated Notes as Tier 2 capital for the purposes of own funds
requirements in accordance with the Own Funds Provisions applicable at that time, for
reasons other than the amortisation in accordance with the Own Funds Provisions (including,
but not limited to, Article 64 CRR), the Subordinated Notes may be redeemed, in whole but
not in part, at the option of the Issuer and subject to the prior permission of the competent
supervisory authority.

Due to the Issuer's right to an early redemption the Holder is exposed to the risk that it will
receive a lower than the expected yield. As it cannot be excluded that the Issuer exercises
an early redemption right at a time when the yield on comparable bonds in the capital market
has fallen, the investor may also not be able to reinvest the redemption proceeds in
comparable bonds with an equal or higher vyield. Potential investors should consider
reinvestment risk in light of other investments available at that time.

2.1.5 Early redemption rights in relation to the Subordinated Notes are subject to the
prior permission of the competent supervisory authority and may not be
exercised by the Issuer

The Holders of the Subordinated Notes have no rights to call for the redemption of their
Notes and should not invest in the Subordinated Notes in the expectation that any call will be
exercised by the Issuer. An early redemption or repurchase of the Subordinated Notes is
subject to the prior permission of the competent supervisory authority and compliance with
regulatory capital rules applicable from time to time to the Issuer. Under the CRR, the
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competent regulatory authority may only permit institutions to redeem Tier 2 instruments
such as the Subordinated Notes prior to their contractual maturity if certain conditions
prescribed by the CRR are complied with. For example, in the case of an early redemption
during the initial five years from the date of issue of the Subordinated Notes as a result of
certain changes in applicable tax treatment, as provided under 85 (2) of the Terms and
Conditions for Notes, the institution must demonstrate to the satisfaction of the competent
regulatory authority that the change is material and was not reasonably foreseeable at the
date of issue; in the case of an early redemption during the initial five years due to the
disqualification of the Subordinated Notes from Tier 2 Capital, as provided under 85 (2) of
the Terms and Conditions for Notes the competent supervisory authority must be satisfied
that such a change is sufficiently certain and the institution must demonstrate to the
satisfaction of the competent supervisory authority that such regulatory reclassification was
not reasonably foreseeable at the date of issue. These conditions, as well as a number of
other technical rules and standards relating to regulatory capital requirements applicable to
the Issuer, should be taken into account by the competent supervisory authority in its
assessment of whether or not to permit any early redemption or repurchase. It is uncertain
how the competent supervisory authority will apply these criteria in practice and such rules
and standards may change during the life of the Subordinated Notes. It is therefore difficult
to predict whether at any time, and on what terms, the competent supervisory authority will
permit any early redemption or repurchase of the Subordinated Notes.

Furthermore, even if the Issuer is granted the prior permission of the competent supervisory
authority, any decision by the Issuer as to whether it will exercise a call in respect of the
Subordinated Notes will be taken at the absolute discretion of the Issuer with regard to
factors such as the economic and market impact of exercising a call, regulatory capital
requirements and prevailing market conditions.

Holders of the Subordinated Notes should be aware that they may be required to bear the
financial risks of an investment in the Subordinated Notes until final maturity of such Notes

2.1.6 Rights of Holders of Notes may be adversely affected by Resolution Measures
(including the Bail-in Tool and the Power to Write-Down and Convert Capital
Instruments and Eligible Liabilities), the single resolution mechanism ("SRM")
and measures to implement the BRRD

The SRM and the single resolution fund (the "SRF") have been established and the BRRD
was enacted, providing for an EU-wide recovery and resolution regime for financial
institutions established in the European Union. In Germany, the BRRD has been transposed
into German law by the SAG. Regulation (EU) No. 806/2014 of 15 July 2014, as amended
from time to time, in particular by Regulation (EU) 2019/877 of the European Parliament and
of the Council of 20 May 2019 (the "SRM Regulation") introduced the SRM as a uniform
procedure for the resolution of (groups of) credit institutions and certain other financial
institutions, including all groups of bank supervised by the ECB (such as the Issuer).

For credit institutions (like the Issuer) that are directly supervised by the ECB, the effect of
the SRM Regulation becoming applicable has been the shift of most of the responsibilities of
national resolution authority in the relevant Member State under the BRRD from the national
level to the European level, (i.e. to the Board), for the purposes of a centralised and uniform
application of the resolution regime. For those credit institutions the Board is inter alia
responsible for resolution planning, setting the (institution-specific) MREL, adopting
resolution decisions, writing down capital instruments and is entitled to take other Early
Intervention Measures (as defined below). As a result, a creditor of the Issuer may already
prior to the occurrence of insolvency or a liquidation of the Issuer be exposed to the risk of
losing part of or all of the invested capital. The SRM Regulation provides for further details
and instruments of the SRM which may already impact on the Issuer and its business
activities prior to the Issuer being in a difficult financial situation or being considered to fail or
likely to fail.
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As a result of the BRRD (as transposed into national laws) and the SRM Regulation, among
other things, (i) credit institutions and resolution authorities are obliged to draw up recovery
and resolution plans on how to deal with situations of financial stress, (ii) competent
authorities are entitled to take Early Intervention Measures (as defined below), (iii) a set of
resolution tools have been introduced that resolution authorities can apply to preserve critical
functions without the need to bail out a credit institution (or its creditors), and (iv) resolution
funds are being set-up to finance and facilitate the effective and efficient resolution of credit
institutions. With respect to early intervention measures, the competent authority may
(subject to certain conditions) take various actions and measures, e.g. require changes to
legal/and or operational structures, require the Issuer to draw up detailed recovery plans
setting out how stress scenarios or cases of systemic instability could be addressed or
request reduction of the Issuer's risk profile, measures enabling recapitalization measures,
improving the liquidity situation or otherwise require improvement actions regarding the
resilience of the core business lines and critical functions and even require the management
to be removed/replaced (the "Early Intervention Measures").

The BRRD and respective SAG provisions and related changes may result in claims for
payment of principal, interest or other amounts under the Notes being subject to a
permanent reduction, including to zero, some other variation of the terms and conditions of
the Notes in other aspects (e.g. variation of the maturity of a debt instrument) or a
conversion into one or more instruments that constitute Common Equity Tier 1 capital
instruments (such as capital stock) by intervention of the competent resolution authorities
(the "Bail-in Tool").

The SAG and the SRM Regulation furthermore provide that the competent resolution
authorities have the power to write-down Common Equity Tier 1 capital instruments,
Additional Tier 1 capital instruments and Tier 2 capital instruments (the "Relevant Capital
Instruments" and thereby also including the Subordinated Notes offered under this Base
Prospectus) or to convert Relevant Capital Instruments into shares or other instruments of
ownership of an institution (including any Common Equity Tier 1 capital instruments) —
potentially after the legal form of the Issuer has been changed either independently of
resolution action, as part of the Bail-in Tool or in combination with any other Resolution
Measure, the "Power to Write-Down and Convert Capital Instruments”. Such power will,
in particular, be given if either (i) the conditions for resolution as set out above have been
met, (ii) the appropriate authority determines that unless that power is exercised in relation to
the Relevant Capital Instruments, the institution or group will no longer be viable (the so-
called "point of non-viability" or "PONV") or (iii) the institution requires public financial
support. Where the institution is failing or likely to fail, such write-down or conversion of
Relevant Capital Instruments may be mandatory.

In addition to the Bail-in Tool and the Power to Write-Down and Convert Capital Instruments,
the competent resolution authorities are able to apply any other resolution measures and
tools, including, but not limited to, any transfer of the Notes to another entity, the amendment
of the terms and conditions of the Notes or the cancellation of the Notes or even the change
of the legal form of the Issuer. Each of these measures and tools and exercise of powers
collectively are herein referred to as "Resolution Measures".

The Holders of Notes are bound by any Resolution Measure. Holders would have no claim
or any other right against the Issuer, arising out of any Resolution Measure against the
Issuer, to make payments under the Notes. This would occur if the Issuer becomes, or is
deemed by the competent authority to have become, failing or likely to fail (in particular if it's
continued existence is at risk (Bestandsgeféahrdung)) and certain other conditions are met
(as set forth in the SRM Regulation, the SAG and other applicable rules and regulations).
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2.1.7 Hierarchy of creditor claims and no creditor worse-off (NCWO) principle

The SRM and the provisions of the SAG, respectively, envisage that the Bail-in Tool will
generally be exercised in a way that results in (i) Common Equity Tier 1 capital instruments
(such as share capital of the Issuer) being written down first in proportion to the relevant
losses, (i) thereafter, the principal amount of other capital instruments (Additional Tier 1
capital instruments, Tier 2 capital instruments and other subordinated liabilities) being written
down on a permanent basis or converted into Common Equity Tier 1 capital instruments in
accordance with their order of priority and (iii) thereafter, (other) eligible liabilities (potentially
including some liabilities under and in connection with Notes other than Subordinated Notes)
being written down on a permanent basis or converted into Common Equity Tier 1 capital
instruments in accordance with the hierarchy of claims in normal insolvency proceedings.
Generally, no creditor should incur a greater loss than it would have incurred if the institution
had been wound up under regular insolvency proceedings (so called no creditor worse-off
(NCWOQ) principle), provided that the NCWO principle will not prejudice the ability of the
competent resolution authority to use any resolution tool, but only lead to a compensation
claim that may be raised by the affected person.

Whether and to which extent the Pfandbriefe or the Notes (if not or not fully exempted by
way of protective provisions) will be subject to Resolution Measures and/or Early Intervention
Measures depends on a number of factors (including those that are outside the Issuer's
control), and it is not clearly predictable if at all and to which extent Resolution Measures
and/or Early Intervention Measures will be taken by competent resolution authorities. The
exercise of any Resolution Measure would in particular not constitute any right to terminate
the Securities. Investors should consider the risk arising from Resolution Measures and Early
Intervention Measures, in particular that Holders of Notes may lose all of their investment,
including the principal amount plus any accrued interest, or that the Notes are subject to any
change in the terms and conditions of the Note or the Pfandbriefe (if not or not fully
exempted by way of protective provisions) would be subject to a moratorium, transferred to
another entity or are subject to any other Resolution Measure.

The insolvency related hierarchy of claims has been and continues to be subject to change.
This may lead, in particular, to the situation that creditors of certain types of Notes might
incur losses or otherwise be affected (e.g. by application of the Bail-in Tool and/or the Power
to Write-Down and Convert Capital Instruments and Eligible Liabilities) before creditors of
other unsubordinated liabilities will need to absorb losses or otherwise be affected. Pursuant
to Section 46f (5)-(7) of the KWG, certain unsecured and unsubordinated debt instruments of
the Issuer (hereinafter referred to as "Unsubordinated Non-Preferred Obligations") rank
below the Issuer's other senior liabilities (hereinafter referred to as "Unsubordinated
Preferred Obligations") in insolvency or in the event of the imposition of resolution
measures, such as the Bail-in Tool, affecting the Issuer. Unsubordinated Non-Preferred
Obligations continue to rank above the Issuer's contractually subordinated liabilities,
including Subordinated Notes issued under this Base Prospectus. This order of priority
applies in a German insolvency proceeding or in the event of the imposition of resolution
measures with respect to the Issuer. Section 46f (6) of the KWG provides for certain
requirements that obligations have to fulfil to be classified as Unsubordinated Non-Preferred
Obligations, namely (i) a contractual minimum term of one year and (ii) the explicit reference
in the terms and conditions that such obligations have a lower ranking in insolvency. In case
the respective terms and conditions do not contain such reference, the obligations qualify as
Unsubordinated Preferred Obligations.

With regard to the Unsubordinated Non-Preferred Obligations, this inter alia increases the
likelihood of being exposed to the risks arising from Resolution Measures. In addition,
Holders of such Notes are exposed to risks associated therewith, in particular, without
limitation, that the lower ranking negatively affects the market value of the Notes, a reduced
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liquidity for trading such Notes or reduced options to successfully post such Notes as (ECB)
central bank collateral or for other collateral purposes.

2.2 Risks related to Pfandbriefe
2.2.1 Insolvency risk of the cover pool

Following an insolvency of the Issuer, the relevant cover pool, the assets of which are
exclusively available to satisfy the holders of Pfandbriefe of a particular Pfandbrief category
and other equivalent creditors, may possibly not be sufficient to meet the obligations arising
from the Pfandbriefe of a particular Pfandbrief category at all, in full or on time. This
circumstance may exceptionally arise if the relevant cover pool is insolvent or over-indebted.
This may be due to, for example, a default or prompt material decline in the value of the
cover assets, which causes the value of the cover assets to fall below 60% of the originally
assumed lending values and means that measures taken to protect the holders of
Pfandbriefe are not effective.

2.2.2 Issuer insolvency risk

In the event of insolvency or over-indebtedness of the cover pool, the creditors of
Pfandbriefe are additionally exposed to the insolvency risk of the Issuer to the extent of any
default. This means that the Issuer's insolvency estate might not be sufficient to satisfy the
claim in the amount of the default, so that there could be a total default in the amount of the
defaulted claim.

2.2.3 Risk of deferral of maturity of interest and principal repayments in the event of
insolvency

In the event of the Issuer's insolvency, the administrator (Sachwalter) appointed to manage
the cover pool may, pursuant to a new provision of the Pfandbrief Act, namely § 30 paras. 2a
to 2c of the Pfandbrief Act, suspend the payment of interest for up to one month after its
appointment and postpone the redemption of Pfandbriefe of the Pfandbrief bank with limited
business activities managed by it for up to 12 months in order to avoid liquidity problems of
the cover pool. This requires, among other things, that this is necessary to avoid insolvency
and that, taking into account the deferral of maturity, the liabilities under the Pfandbriefe can
probably be satisfied. This may result in Holders of Pfandbriefe receiving payments later
than expected.

2.3 Risks related to the nature of the Securities
2.3.1 Market Price Risk

The development of market prices of the Securities depends on various factors, such as
changes of market interest rate levels, the policies of central banks, overall economic
developments, inflation rates or the lack of or excess demand for the relevant type of
Security. The Holders of Securities are therefore exposed to the risk of an unfavorable
development of market prices of their Securities which materialize if the Holders sell the
Securities prior to the final maturity of such Securities. If Holders of Securities decide to hold
the Securities until final maturity, the Securities will be redeemed at the amount set out in the
relevant Final Terms.

Holders of Fixed Rate Securities and Holders of Resettable Notes are particularly exposed to
the risk that the price of such Securities falls as a result of changes in the market interest
rate levels. While the nominal interest rate of a Fixed Rate Security as specified in the
applicable Final Terms is fixed during the life of such Securities, the current interest rate on
the capital market typically changes on a daily basis. As the market interest rate changes,
the price of Fixed Rate Securities also changes, but in the opposite direction. If the market
interest rate increases, the price of Fixed Rate Securities typically falls, until the yield of such
Securities is approximately equal to the market interest rate of comparable issues. If the
market interest rate falls, the price of Fixed Rate Securities typically increases, until the yield
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of such Notes is approximately equal to the market interest rate of comparable issues. If
Holders of Fixed Rate Securities hold such Securities until maturity, changes in the market
interest rate are without relevance to such Holders as the Securities will be redeemed at a
specified redemption amount, usually the principal amount of such Securities.

Holders of Floating Rate Securities are particularly exposed to the risk of fluctuating interest
rate levels and uncertain interest income. Fluctuating interest rate levels make it impossible
to determine the profitability of Floating Rate Securities in advance. Neither the current nor
the historical value of the relevant floating rate should be taken as an indication of the future
development of such floating rate during the term of any Securities.

Holders of Zero Coupon Securities are exposed to the risk that the price of the Securities
falls as a result of changes in the market interest rate. Prices of Zero Coupon Securities are
more volatile than prices of Fixed Rate Securities and are likely to respond to a greater
degree to market interest rate changes than interest bearing Securities with a similar
maturity.

2.3.2 Liquidity Risk

Application has been made to the Luxembourg Stock Exchange for Securities issued under
this Programme to be admitted to trading on the Regulated Market of the Luxembourg Stock
Exchange and to be listed on the official list of the Luxembourg Stock Exchange. In addition,
the Programme provides that Securities may be listed on other or further stock exchanges or
may not be listed at all. Regardless of whether the Securities are listed or not, there can be
no assurance regarding the future development of a market for the Securities or the ability of
Holders to sell their Securities or the price at which Holders may be able to sell their
Securities. If such a market were to develop, the Securities could trade at prices that may be
higher or lower than the initial offering price depending on many factors, including prevailing
interest rates, the Issuer's operating results, the market for similar securities and other
factors, including general economic conditions, performance and prospects, as well as
recommendations of securities analysts. The liquidity of, and the trading market for, the
Securities may also be adversely affected by declines in the market for debt securities
generally. Such a decline may affect any liquidity and trading of the Securities independent
of the Issuer's financial performance and prospects. If Securities are not listed on any
exchange, pricing information for such Securities may, however, be more difficult to obtain
which may affect the liquidity of the Securities adversely. In an illiquid market, an investor
might not be able to sell his Securities at any time at fair market prices.

2.4 Risks related to specific Terms and Conditions of the Securities
2.4.1 Risk of Early Redemption

The applicable Final Terms will indicate if the Issuer has the right to call the Notes prior to
maturity (optional call right) and/or if the Issuer has the right to call the Notes prior to maturity
due to the outstanding aggregate principal amount of the Notes being reduced under a
certain threshold (minimal outstanding principal amount of the Notes). If the applicable Final
Terms indicate that payments on Notes are linked to a benchmark, the Issuer may also have
the right to redeem the Notes in case of a discontinuation of such benchmark. In addition,
the Issuer will always have the right to redeem the Notes if the Issuer is required to pay
additional amounts with respect to principal and interest or interest only, as applicable,
(gross-up payments) on the Notes for reasons of taxation as set out in the Terms and
Conditions. If the Issuer redeems the Notes prior to maturity, the Holders of such Notes are
exposed to the risk that due to such early redemption his investment will have a lower than
expected vyield. The Issuer can be expected to exercise his call right if the yield on
comparable Notes in the capital market has fallen which means that the investor may only be
able to reinvest the redemption proceeds in comparable Notes with a lower yield. On the
other hand, the Issuer can be expected not to exercise his call right if the yield on
comparable Notes in the capital market has increased. In this event an investor will not be
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able to reinvest the redemption proceeds in comparable Notes with a higher yield. It should
be noted, however, that the Issuer may exercise any call right irrespective of market interest
rates on a call date.

2.4.2 Risks associated with the reform of EURIBOR, PRIBOR and other interest rate
‘benchmarks'

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

International proposals for reform of Benchmarks include Regulation (EU) 2016/1011 of the
European Parliament and of the Council of 8 June 2016 on indices used as benchmarks in
financial instruments and financial contracts or to measure the performance of investment
funds and amending Directives 2008/48/EC and 2014/17/EU and Regulation (EU) No
596/2014 (as amended, the "Benchmarks Regulation").

The scope of the Benchmarks Regulation is wide and, in addition to so-called "critical
Benchmark" indices such as EURIBOR® and PRIBOR, applies to many other interest rate
indices. Given that the Benchmarks Regulation does not apply to central banks and that the
Sterling Overnight Index Average ("SONIA®"), the Secured Overnight Financing Rate
("SOFR®") and the Euro short-term rate (“€STR®") are administered by the Bank of England,
the Federal Reserve Bank of New York and the ECB, respectively, SONIA, SOFR and €STR
do not fall within the scope of the Benchmarks Regulation as of the date of this Base
Prospectus. In case the administrator of any of these reference rates changes in the future,
such reference rate might fall within the scope of the Benchmarks Regulation.

The Benchmarks Regulation could have a material impact on Securities linked to a
Benchmark rate or index, including in any of the following circumstances:

e arate or index which is a Benchmark could not be used as such if its administrator
does not obtain authorisation or is based in a non-EU jurisdiction which (subject to
applicable transitional provisions) does not satisfy the "equivalence" conditions, is not
"recognised" pending such a decision and is not "endorsed" for such purpose. In
such event, depending on the particular Benchmark and the applicable terms of the
Securities, the Securities could be de-listed, adjusted, redeemed prior to maturity or
otherwise impacted; and

e the methodology or other terms of the Benchmark could be changed in order to
comply with the terms of the Benchmarks Regulation, and such changes could have
the effect of reducing or increasing the rate or level or affecting the volatility of the
published rate or level, and could lead to adjustments to the terms of the Securities,
including Calculation Agent determination of the rate or level of such Benchmark.

Any changes to a Benchmark as a result of the Benchmarks Regulation or other initiatives,
could have a material adverse effect on the costs of refinancing a Benchmark or the costs
and risks of administering or otherwise participating in the setting of a Benchmark and
complying with any such regulations or requirements. Such factors may have the effect of
discouraging market participants from continuing to administer or participate in certain
Benchmarks, trigger changes in the rules or methodologies used in certain Benchmarks or
lead to the disappearance of certain Benchmarks. In this context, it should be noted that also
the EURIBOR® is subject to constant review and revision. In this respect, it is to be noted
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that EMMI as administrator of EURIBOR® has launched a forward-looking term rate
EFTERM as alternative to and as a new fallback rate for EURIBOR®. It is currently not
foreseeable whether the EURIBOR® will be discontinued from 2025.

Although it is uncertain whether or to what extent any of the above mentioned changes
and/or any further changes in the administration or method of determining a Benchmark
could affect the level of the published rate, including to cause it to be lower and/or more
volatile than it would otherwise be, and/or could have an effect on the value of any Securities
whose interest or principal return is linked to the relevant Benchmark, investors should be
aware that they face the risk that any changes to the relevant Benchmark may have a
material adverse effect on the value of and the amount payable under the Securities whose
rate of interest or principal return is linked to a Benchmark (including, but not limited to,
Floating Rate Securities). Benchmarks could also be discontinued entirely.

If a Benchmark were to be discontinued or otherwise unavailable, the rate of interest for
floating rate Securities which are linked to such Benchmark will be determined for the
relevant period by the fall-back provisions applicable to such Securities, which could result in
a substitute rate to apply (based on announcement of a successor rate, commonly used
rates or general market interest levels) and which in the end could result in the same rate
being applied until maturity of the floating rate Securities, effectively turning the floating rate
of interest into a fixed rate of interest and which will result in a redemption right of the Issuer.
Any of the foregoing could have a material adverse effect on the value or liquidity of, and the
amounts payable on floating rate Securities whose rate of interest is linked to a discontinued
Benchmark.

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

2.4.3 Currency risks

A holder of Securities denominated in a foreign currency (i.e. a currency other than euro) are
exposed to the risk of changes in currency exchange rates which may affect the yield of such
Securities. Changes in currency exchange rates result from various factors, such as macro-
economic factors, speculative transactions and interventions by central banks and
governments. A change in the value of any foreign currency against the Euro, for example,
will result in a corresponding change in the Euro value of a Security denominated in a
currency other than Euro and a corresponding change in the Euro value of interest and
principal payments made in a currency other than Euro in accordance with the terms of such
Security. If the (underlying) exchange rate falls and the value of the Euro correspondingly
rises, the price of the Security and the value of interest and principal payments made
thereunder expressed in Euro falls.

In addition, government and monetary authorities may impose (as some have done in the
past) exchange controls that could adversely affect an applicable currency exchange rate.
As a result, investors may receive less interest or principal than expected.

2.4.4 CNY is not completely freely convertible and there are significant restrictions
on the remittance of CNY into and out of the People's Republic of China

CNY is not completely freely convertible and there are significant restrictions on the
remittance of CNY into and out of the People's Republic of China (the "PRC") which may
adversely affect the liquidity of CNY Notes and the availability of CNY funds for servicing the
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Notes may be subject to future limitations imposed by the PRC government. The PRC
government continues to regulate conversion between Renminbi and foreign currencies,
including the euro, despite the significant reduction over the years by the PRC government
of control over routine foreign exchange transactions under current accounts. However,
remittance of CNY by foreign investors into the PRC for the purposes of capital account
items, such as capital contributions, is generally only permitted upon obtaining specific
approvals from, or completing specific registrations or filings with, the relevant authorities on
a case-by-case basis and is subject to a strict monitoring system. Regulations in the PRC on
the remittance of CNY into the PRC for settlement of capital account items are developing
gradually.

Although since 1 October 2016 CNY has been included in the basket of currencies that
make up the Special Drawing Rights ("SDR") created by the International Monetary Fund
("IMF"), there is no assurance that the PRC government will continue to gradually liberalise a
control over crossborder CNY remittances in the future, that the schemes for CNY cross-
border utilisation will not be discontinued or that new PRC regulations will not be
promulgated in the future which have the effect of restricting or eliminating the remittance of
Renminbi into or out of the PRC. Investors may be required to provide certifications and
other information (including CNY account information) in order to be allowed to receive
payments in CNY in accordance with the CNY clearing and settlement system for
participating banks outside of the PRC. In the event that funds cannot be repatriated out of
the PRC in Renminbi, this may affect the overall availability of Renminbi outside the PRC
and the ability of the Issuer to source Renminbi to perform its obligations under Notes
denominated in Renminbi.

2.4.5 There is only limited availability of CNY outside the PRC, which may affect the
liquidity of the Notes and the Issuer's ability to source CNY outside the PRC to
service the Notes.

As a result of the restrictions by the PRC government on cross-border Renminbi fund flows,
the availability of Renminbi outside of the PRC is limited.

Currently, licensed banks in Singapore, Hong Kong and Taiwan may offer limited Renminbi-
denominated banking services to Singapore residents, Hong Kong residents, Taiwan
residents and specified business customers. The People's Bank of China, the central bank of
the PRC (the "PBOC") has entered into agreements on the clearing of CNY business with
selected financial institutions (each a "CNY Clearing Bank") in a number of financial centers
and cities (each a "CNY Settlement Centre"), including without limitation Singapore, Hong
Kong, Macau, Taiwan, Paris, Luxembourg, London, Frankfurt am Main, Doha, Sydney,
Toronto, Kuala Lumpur, Bangkok, Seoul, Santiago, Budapest, Johannesburg, Buenos Aires
and Lusaka, which will act as the CNY clearing bank in the applicable CNY Settlement
Centre, and is in the process of establishing CNY clearing and settlement mechanisms in
several other jurisdictions (the "Settlement Arrangements").

However, the current size of Renminbi-denominated financial assets outside the PRC is
limited. There are restrictions imposed by the PBOC on CNY business participating banks in
respect of cross-border CNY settlement, such as those relating to direct transactions with
PRC enterprises. Furthermore, Renminbi business participating banks do not have direct
Renminbi liquidity support from the PBOC. The relevant CNY Clearing Bank only has access
to onshore liquidity support from the PBOC for the purpose of squaring open positions of
participating banks for limited types of transactions, including open positions resulting from
conversion services for corporations relating to cross border trade settlement. The relevant
CNY Clearing Bank is not obliged to square for participating banks any open positions as a
result of other foreign exchange transactions or conversion services and the participating
banks will need to source RMB from outside the PRC to square such open positions.
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Although it is expected that the offshore Renminbi market will continue to grow in depth and
size, its growth is subject to many constraints as a result of PRC laws and regulations on
foreign exchange. There is no assurance that new PRC regulations will not be promulgated
or the Settlement Agreements will not be terminated or amended in the future which will
have the effect of restricting availability of Renminbi offshore. The limited availability of
Renminbi outside the PRC may affect the liquidity of the Issuer's CNY Notes. To the extent
the Issuer is required to source Renminbi in the offshore market to service its CNY Notes,
there is no assurance that the Issuer will be able to source such Renminbi on satisfactory
terms, if at all.

If the Issuer cannot obtain Renminbi to satisfy its obligation to pay interest and principal on
its CNY Notes as a result of Inconvertibility, Non-transferability or llliquidity (each, as defined
in "84 (8) Payments on Notes denominated in Renminbi" in Option VI and VIl of the Terms
and Conditions of the German Law Governed Bearer Notes), the Issuer shall be entitled to
settle such payment (in whole or in part) in U.S. dollars at the USD Equivalent or in euros at
the EUR Equivalent (as defined in "84 (8) Payments on Notes denominated in Renminbi" in
Option VI and VII of the Terms and Conditions of the German Law Governed Bearer Notes).

2.4.6 Investments in the CNY Notes are subject to CNY exchange rate risks.

The value of the Renminbi against the euro and other foreign currencies fluctuates from time
to time and is affected by changes in the PRC and international political and economic
conditions and by many other factors. Since 2017, the PBOC has implemented changes to
the way it calculates the CNY's daily mid-point against the U.S. dollar to take into account
market-maker quotes before announcing such daily mid-point. This change, and others that
may be implemented, may increase the volatility in the value of the CNY against foreign
currencies. All payments of interest and principal will be made with respect to the CNY Notes
in CNY. As a result, the value of these CNY payments in Euro and other foreign currencies
may vary with the prevailing exchange rates in the marketplace. If the value of CNY
depreciates against the euro or other foreign currencies, the value of investment in the euro
or other applicable foreign currency terms will decline.

2.4.7 Investments in the CNY Notes are subject to currency risks.

If the Issuer is not able, or it is impracticable for it, to satisfy its obligation to pay interest and
principal on the CNY Notes when due, in whole or in part, in Renminbi in the relevant CNY
Settlement Centre as a result of Inconvertibility, Non transferability or llliquidity (each as
defined in "84 (8) Payments on Notes denominated in Renminbi" in Option VI and VII of the
Terms and Conditions of the German Law Governed Bearer Notes), the Issuer shall be
entitled, to settle any such payment, in whole or in part, in U.S. dollars or in euros on the due
date at the USD equivalent or at the EUR Equivalent, as the case may be, of any such
interest or principal amount otherwise payable in Renminbi, as the case may be.

2.4.8 Investment in the CNY Notes is subject to interest rate risks.

The PRC government has gradually liberalised the regulation of interest rates in recent
years. Further liberalisation may increase interest rate volatility. If the Notes carry a fixed
interest rate, the market price of the Notes may vary with the fluctuations in the Renminbi
interest rates. If an investor sells the Notes before their maturity, it may receive an offer that
is less than the original amount invested.

2.4.9 Payments in respect of the CNY Notes will only be made to investors in the
manner specified in the Notes.

All payments to holders of interests in respect of the Notes will be made solely by transfer to
a Renminbi bank account maintained in a CNY Settlement Centre, in accordance with
prevailing rules and procedures of the relevant Clearing System. Neither the Issuer nor the
Fiscal Agent, nor the Paying Agent can be required to make payment by any other means
(including in bank notes, by cheque or draft, or by transfer to a bank account in the PRC).
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2.4.10 No Holder's right of early redemption in case of an event of default in case of
unsubordinated Notes which are eligible for MREL, Unsubordinated non-
preferred Notes, Subordinated Notes, Pfandbriefe or if extraordinary
termination rights of Holders are excluded by provisions of law.

In particular the terms and conditions of the Pfandbriefe, the unsubordinated Notes which
are eligible for MREL, the unsubordinated non-preferred Notes (the "Unsubordinated non-
preferred Notes"), the subordinated Notes (the "Subordinated Notes") do not provide for
any right of early redemption for the Holders of the Pfandbriefe, the unsubordinated Notes
which are eligible for MREL, the Unsubordinated non-preferred Notes, the Subordinated
Notes upon the occurrence of an event of default. Further, there are cases in which
extraordinary termination rights of Holders are excluded by provisions of law. Holders of
Pfandbriefe, unsubordinated Notes which are eligible for MREL, Unsubordinated non-
preferred Notes, Subordinated Notes or of such Securities with regard to which extraordinary
termination rights are excluded by provisions of law therefore have no right to redeem the
Pfandbriefe, the unsubordinated Notes which are eligible for MREL, the Unsubordinated
non-preferred Notes, the Subordinated Notes or the respective Securities early as may be
the case with regard to other securities issued by the Issuer. Such Holders are therefore
limited to collection and enforcement of any claims not satisfied at maturity.

2.4.11 Risks related to the to the German Act on Debt Securities of 2009
(Schuldverschreibungsgesetz)

Since the Terms and Conditions of Notes issued under the Programme provide for meetings
of Holders of Notes or the taking of votes without a meeting, the Terms and Conditions of
such Notes may be amended (as proposed or agreed by the Issuer) by majority resolution of
the Holders of such Notes and any such majority resolution will be binding on all Holders.
Any Holder is therefore subject to the risk that its rights against the Issuer under the Terms
and Conditions of the relevant series of Notes are amended, reduced or even cancelled by a
majority resolution of the Holders. Any such majority resolution will even be binding on
Holders who have declared their claims arising from the Notes due and payable based on
the occurrence of an event of default but who have not received payment from the Issuer
prior to the amendment taking effect. According to the German Act on Debt Securities of
2009 (Schuldverschreibungsgesetz — "SchVG"), the relevant majority for Holders' resolutions
is generally based on votes cast, rather than on the aggregate principal amount of the
relevant Notes outstanding. Therefore, any such resolution may effectively be passed with
the consent of less than a majority of the aggregate principal amount of the relevant Notes
outstanding.

Under the SchVG, an initial common representative (gemeinsamer Vertreter) of the Holders
(the "Holders' Representative") may be appointed by way of the terms and conditions of an
issue.

No initial Holders' Representative might be appointed by the Terms and Conditions. Any
appointment of a Holders' Representative post issuance of Notes will, therefore, require a
majority resolution of the Holders of the Notes. If the appointment of a Holders'
Representative is delayed, this will make it more difficult for Holders to take collective action
to enforce their rights under the Notes.

If a Holders' Representative will be appointed by majority decision of the Holders it is
possible that Holders may be deprived of their individual right to pursue and enforce its rights
under the Terms and Conditions against the Issuer, if such right was passed to the Holders'
Representative by majority vote who is then exclusively responsible to claim and enforce the
rights of all the Holders.
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2.4.12 Risks of Fixed Rate Securities (including Step-up/Step-down Securities and
Resettable Notes)

A holder of a Security with a fixed rate of interest ("Fixed Rate Securities") is exposed to the
risk that the price of such Securities falls as a result of changes in the market interest rate.
While the nominal interest rate of a Fixed Rate Securities as specified in the relevant Final
Terms is fixed during the life of such Security, the current interest rate on the capital market
("market interest rate") typically changes on a daily basis. As the market interest rate
changes, the price of a Fixed Rate Security also changes, but in the opposite direction. If the
market interest rate increases, the price of a Fixed Rate Security typically falls, until the yield
of such Security is approximately equal to the market interest rate. If the market interest rate
falls, the price of a Fixed Rate Security typically increases, until the yield of such Security is
approximately equal to the market interest rate. If the holder of a Fixed Rate Security holds
such Security until maturity, changes in the market interest rate are without relevance to
such holder as the Security will be redeemed at a specified redemption amount, usually the
principal amount of such Security. The same risks apply to fixed rate Securities where the
fixed rate of interest increases over the term of the Securities ("Step-up Securities") or
where the fixed rate of interest decreases over the term of the Securities ("Step-down
Securities" and, together with Step-up Securities, the "Step-up/Step-down Securities") if
the market interest rates in respect of comparable Securities are higher than the rates
applicable to such Securities.

Where an investor purchases Securities at an issue price (including any fees or transaction
costs in connection with such purchase) higher than or equal to the sum of the redemption
amount of the Securities and all remaining interest payments on the Securities until the
maturity date, the investor may face no yield or a negative yield.

In the case of Resettable Notes, an investment in the Resettable Notes involves the risk that
changes in market interest rates during the period until the date at which a coupon reset
occurs (if the Resettable Notes are not redeemed early at such date) (the "Reset Date") or,
as the case may be, during the period after such Reset Date (the "Reset Period"), may
adversely affect the value of the Resettable Notes.

In addition, a holder of Notes with a fixed interest rate that will be reset during the term of the
relevant securities, such as the Resettable Notes, is also exposed to the risk of fluctuating
reference interest rate levels and uncertain interest income. The interest rate applicable to
the Resettable Notes in respect of the Reset Period could be less than the initial interest rate
applicable until the Reset Date. This could affect the market value of the Resettable Notes.

2.4.13 Investors will not be able to calculate in advance their rate of return on floating
rate securities

A key difference between floating rate securities and fixed rate securities is that interest
income on floating rate securities cannot be anticipated. Due to varying interest income,
investors are not able to determine a definite yield of floating rate securities at the time they
purchase them, so that their return on investment cannot be compared with that of
investments having a longer term with fixed interests. If the terms and conditions of the notes
provide for frequent interest payment dates, investors are exposed to the reinvestment risk if
market interest rates decline. That is, investors may reinvest the interest income paid to them
only at the relevant lower interest rates then prevailing.

In case of a low floating rate of interest and where an investor purchases Securities at an
issue price (including any fees or transaction costs in connection with such purchase) higher
than or equal to the sum of the redemption amount of the Securities and all remaining
interest payments on the Securities until the maturity date, the investor may face no yield or
a negative yield.
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2.4.14 Variable rate securities with a multiplier or other leverage factor and Inverse
Floating Rate Securities may be volatile instruments

Securities with variable 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 or other similar related features, their market values may be even more volatile than
those for securities that do not include those features.

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

2.4.15 The market continues to develop in relation to SONIA® as a reference rate

Investors should be aware that the market continues to develop in relation to SONIA® as a
reference rate in the capital markets and its adoption as an alternative to Sterling LIBOR. In
particular, market participants and relevant working groups are exploring alternative
reference rates based on SONIA®. The market or a significant part thereof may adopt an
application of SONIA® that differs significantly from that set out in the Terms and Conditions.
It may be difficult for investors in Pfandbriefe or Notes which reference a SONIA® rate to
reliably estimate the amount of interest which will be payable on such Pfandbriefe or Notes.
Further, if the Pfandbriefe or Notes become due and payable, the rate of interest payable
shall be determined on the date the Pfandbriefe or Notes became due and payable.
Investors should consider these matters when making their investment decision with respect
to any such Pfandbriefe or Notes.

2.4.16 The use of SOFR® as areference rate is subject to important limitations

On 22 June 2017, the Alternative Reference Rates Committee ("ARRC") convened by the
Board of Governors of the Federal Reserve System and the Federal Reserve Bank of New
York identified SOFR® as the rate that represented best practice for use in certain new U.S.
dollar derivatives and other financial contracts. The Federal Reserve Bank of New York
notes that use of SOFR® is subject to important limitations and disclaimers. SOFR® is
published based on data received from other sources. There can be no guarantee that
SOFR® will not be discontinued or fundamentally altered in a manner that is materially
adverse to the interests of investors in the respective Pfandbriefe or Notes. If the manner in
which SOFR® is calculated is changed, that change may result in a reduction of the amount
of interest payable on the Pfandbriefe or Notes and the trading prices of the Pfandbriefe or
Notes. SOFR® has been published by the Federal Reserve Bank of New York since April
2018. Investors should not rely on any historical changes or trends in SOFR® as an indicator
of future changes in SOFR®. Also, since SOFR® is a relatively new market index, the
Pfandbriefe or Notes might not yet have an established trading market when issued. Trading
prices of the Pfandbriefe or Notes may be lower than those of later-issued indexed debt
securities as a result. Similarly, if SOFR® does not prove to be widely used in securities like
the Pfandbriefe or Notes, the trading price of the Pfandbriefe or Notes may be lower than
those of debt securities linked to indices that are more widely used. Investors in the
Pfandbriefe or Notes may not be able to sell the Pfandbriefe or Notes at all or may not be
able to sell the Pfandbriefe or Notes at prices that will provide them with a yield comparable
to similar investments that have a developed secondary market, and may consequently
suffer from increased pricing volatility and market risk.
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2.4.17 The implementation and timing of €STR® as a successor reference rate is
subject to uncertainties

The Governing Council of the ECB has decided to develop a euro short-term rate based on
data already available to the eurosystem. €STR® reflects the wholesale euro unsecured
overnight borrowing costs of euro area banks and complements existing benchmark rates
provided by the private sector and is published on every TARGET Business Day (whereby
"TARGET Business Day" means any day on which T2 is open for settlements in euro and
"T2" means the real time gross settlement system operated by the Eurosystem, or any
successor system) since 2 October 2019. Given that it cannot be excluded that further
changes will be implemented and, in particular, that there is only limited historical data or
trends that investors could rely on and that the transition from (previously) existing reference
rates to €STR® could result in further uncertainties and limitations, investors in the respective
Pfandbriefe or Notes should consider all these factors when making their investment
decision with respect to any such Pfandbriefe or Notes.

2.4.18 Zero coupon securities do not pay current interest

Zero coupon Securities do not pay current interest but are issued at a discount from their
nominal value (discounted zero coupon Securities) or at their nominal value (compounded
zero coupon Securities) (the "Zero Coupon Securities"). Instead of periodical interest
payments, the difference between the redemption price and the issue price constitutes
interest income until maturity and reflects the market interest rate. A holder of a Zero Coupon
Security is exposed to the risk that the price of such Security falls as a result of changes in
the market interest rate. Prices of Zero Coupon Securities are more volatile than prices of
Fixed Rate Securities and are likely to respond to a greater degree to market interest rate
changes than interest bearing Securities with a similar maturity. The amount to be paid on
redemption prior to maturity by the Issuer is calculated pursuant to a formula reflecting the
interest income until such early redemption (which is lower than the redemption price at
maturity).

2.4.19 Risks of Range Accrual Securities

The Terms and Conditions of Range Accrual Securities may provide for the interest payable
(except for a possible agreed fixed rate payable to the extent provided for in the Terms and
Conditions of the Securities) to be dependent on the number of days during which the CMS
rate or the reference rate (EURIBOR®) is above/equal or below/equal to a certain interest
rate or within a certain interest trigger range ("Range Accrual Securities"). The interest
payable on the Range Accrual Securities decreases depending on the number of
determination dates during which the CMS rate or the reference rate is above or below (or
equal to), as the case may be, the relevant interest rate or within the relevant interest trigger
range. No interest may be payable in the event that the CMS rate or the reference rate
increases or decreases significantly and remains above or below (or equal to), as the case
may be, the relevant interest rate or outside the relevant interest trigger range throughout an
entire accumulation period.

As the interest payable depends on the level of the CMS rate or the reference rate, investors
are subjected to CMS rate or interest rate fluctuations, and the amount of interest income is
uncertain. Owing to the fluctuations in the CMS rate(s) or the reference rate(s), it is
impossible to calculate the interest income and the yield for the entire term in advance.

Range Accrual Securities may also be issued with one or more fixed interest period(s) which
are connected upstream to the floating rate interest periods. In such case, risks relating to
Fixed Rate Securities apply with regard to the fixed interest period(s) of such Range Accrual
Securities as well.
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2.4.20 Risks of CMS Spread Securities

The Terms and Conditions of CMS Spread Securities may provide for a variable interest rate
(except for a possible agreed fixed rate payable to the extent provided for in the Terms and
Conditions of Securities) which is dependent on the difference between rates for swaps
having different terms ("CMS Spread Securities").

Investors purchasing CMS Spread Securities might expect that, during the term of the CMS
Spread Securities, (i) the interest curve will not, or only moderately, flatten out, or (ii),
depending on the structure of CMS Spread Securities, expect that the interest curve will not
steepen, as the case may be. In the event that the market does not develop as anticipated
by investors and that the difference between rates for swaps having different terms
decreases to a greater extent than anticipated, the interest rate payable on the Securities will
be lower than the interest level prevailing as at the date of purchase. In a worst case
scenario, no interest will be payable. In such cases, the price of the CMS Spread Securities
will also decline during the term.

CMS Spread Securities may be equipped with a cap with respect to the interest payment. In
that case the amount of interest will never rise above and beyond the predetermined cap, so
that the Holder will not be able to benefit from any actual favourable development beyond
the cap. The yield of these Securities could therefore be lower than that of similarly
structured Securities without a cap.

CMS Spread Securities may also be issued with one or more initial fixed interest period(s)
which are connected upstream to the floating rate interest periods. In such case, risks
relating to Fixed Rate Securities apply with regard to the fixed interest period(s) of such CMS
Spread Securities as well.

2.4.21 Conflicts of interest — Calculation Agent

Potential conflicts of interest may exist between the Calculation Agent (if any) and Holders
(in particular where a Dealer or the Issuer acts as a calculation agent), in particular with
respect to certain determinations and judgements that such Calculation Agent may make
pursuant to the terms and conditions that may influence amounts receivable by the Holders
during the term of the Securities and upon their redemption.

2.5 Other related Risks
2.5.1 Risks related to Credit Ratings

One or more independent credit rating agencies may assign credit ratings to the Securities.
The ratings may not reflect the potential impact of all risks related to the structure, market,
additional risk factors discussed herein and other factors that may affect the value of the
Securities. A credit rating is not a recommendation to buy, sell or hold securities and may be
subject to revision, suspension or withdrawal by the rating agency at any time. No assurance
can be given that a credit rating will remain constant for any given period of time or that a
credit rating will not be reduced or withdrawn entirely by the credit rating agency if, in its
judgment, circumstances so warrant. Rating agencies may also change their methodologies
for rating securities in the future. Any suspension, reduction or withdrawal of the credit rating
assigned to the relevant Securities by one or more of the credit rating could adversely affect
the value and trading of such Securities.

2.5.2 Green or Social Bond Use of Proceeds May Not Meet Investors' Sustainable
Investment Criteria

The Final Terms relating to any specific Tranche of Securities may provide that it will be the
Issuer's intention to apply an amount equivalent to the (net) proceeds from an offer of those
Securities specifically for projects and activities that promote social and environmental
purposes ("Eligible Green or Social Projects"). The Issuer has established a "Green Bond
Framework" and a "Social Bond Framework" (each a "Framework") which further
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specifies the eligibility criteria for such Eligible Green or Social Projects. The respective
Framework can be accessed on the website of the Issuer. For the avoidance of doubt, none
of the Green Bond Framework, the Social Bond Framework, any second party opinion nor
the content of the website are incorporated by reference into or form part of this Base
Prospectus and such documents may be updated from time to time.

Prospective investors should refer to the information set out in the relevant Final Terms and
in the Green Bond Framework or the Social Bond Framework regarding such use of
proceeds and must determine for themselves the relevance of such information for the
purpose of any investment in such Securities together with any other investigation such
investor deems necessary.

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

develop rules, guidelines, standards, taxonomies and objectives.

For example, at the EU level, on 18 December 2019, the Council and the European
Parliament reached a political agreement on a regulation to establish a framework to
facilitate sustainable development. On 9 March 2020, the Technical Expert Group on
Sustainable Finance published its final report on the EU taxonomy containing
recommendations relating to the overarching design of the EU taxonomy, as well as
extensive implementation guidance on how companies and financial institutions can use and
disclose against the taxonomy, including in relation to a future European standard for green
bonds proposed by the Technical Expert Group on Sustainable Finance in 2019 (the "EU
Green Bond Standard"). On 18 June 2020, Regulation (EU) 2020/852 of the European
Parliament and of the Council of 18 June 2020 on the establishment of a framework to
facilitate sustainable investment, and amending Regulation (EU) 2019/2088 entered into
force and applies in part as of 1 January 2022 and in whole since 1 January 2023. On 6 July
2021, the European Commission proposed a regulation on a voluntary EU Green Bond
Standard. A provisional agreement by the European Council and the European Parliament
has been reached on the EU Green Bond Standard on 1 March 2023. The standard will use
the definitions of green economic activities in the EU taxonomy to define what is considered
a green investment. However, the provisional political agreement remains subject to change
and there is no assurance if or when such EU Green Bond Standard will be confirmed and
adopted by the European Council and the European Parliament. The Securities issued as
green bonds under this Programme may at any time not be eligible for the Issuer to be
entitled to use the designation of "European green bond" or "EuGB" nor is the Issuer under
any obligation to take steps to have any such green bonds become eligible for such
designation.

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

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

37



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

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

Any failure to apply an amount equivalent to the (net) proceeds of any issue of Securities for
any Eligible Green or Social Projects as aforesaid and/or withdrawal of any such opinion or
certification or any such opinion or certification attesting that the Issuer is not complying in
whole or in part with any matters for which such opinion or certification is opining or certifying
on and/or any such Securities no longer being listed or admitted to trading on any stock
exchange or securities market as aforesaid may have a material adverse effect on the value
of such Securities and also potentially the value of any other Securities which are intended to
finance Eligible Green or Social Projects and/or result in adverse consequences for certain
investors with portfolio mandates to invest in securities to be used for a particular purpose.
Any of the aforementioned will not constitute an event of default under the Securities, result
in an obligation of the Issuer to redeem the relevant Securities early nor will it be taken into
account by the Issuer when determining whether any optional early redemption right shall be
exercised. Further, a mismatch between the maturity of an Eligible Green or Social Project
(as applicable) and the minimum duration of any green bond or social bond will not constitute
an event of default under the Securities nor give the holder the right to terminate the
Securities early. Securities being issued in the form of Subordinated Notes, as
Unsubordinated non-preferred Notes or as Notes intended to be eligible for the purposes of
MREL are subject to certain restrictions (as further set out above in the risk factors "Risks
relating in particular to Unsubordinated non-preferred Notes”, "Risks relating to
Unsubordinated Notes that are eligible for the purposes of MREL and to Unsubordinated
non-preferred Notes" and "Subordinated Notes may be subordinated to most of LBBW's
liabilities™) such as that holders are not entitled to set off claims arising from such Securities
against any of the Issuer's claims. Such Securities are also intended to absorb losses and
may therefore be subject to the exercise of mandatory write-down or conversion powers
and/or the application of resolution measures such as the bail-in tool. The fact that such
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Securities are designated as green bonds or social bonds does not lead to the easing of any
regulatory restrictions with respect to the relevant Securities, does not provide the relevant
holders with any priority compared to other Securities, nor are the risks related to their level
of subordination affected. Payments of principal and interest on such Securities on will not
depend on the performance of the relevant Eligible Green Project and/or Eligible Social
Project.
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RISIKOFAKTOREN

Soweit nicht anders angegeben, haben nachstehend oder an anderer Stelle in diesem
Basisprospekt die in den "Emissionsbedingungen der Pfandbriefe" oder
"Emissionsbedingungen fir Schuldverschreibungen” definierten Begriffe jeweils dieselbe
Bedeutung.

Eine Anlage in die Wertpapiere ist mit bestimmten Risiken verbunden. Potenzielle
Anleger sollten berilicksichtigen, dass die folgenden Faktoren die Fahigkeit der
Emittentin beeinflussen kdnnten, ihren Verpflichtungen aus den im Rahmen des
Programms ausgegebenen Wertpapieren nachzukommen und/oder fir die Bewertung
des Marktrisikos, das mit den im Rahmen des Programmes ausgegebenen
Wertpapieren verbunden ist, wesentlich sind. Falls einer oder mehrere der
nachfolgenden Risikofaktoren eintreten, kann dies zu einem erheblichen Verfall des
Marktpreises der Wertpapiere oder im schlechtesten Fall zu einem Totalverlust von
Zinsen und des vom Anleger investierten Kapitals fihren:

1. Risiken in Verbindung mit der LBBW

Die folgenden Beschreibungen der auf die LBBW bzw. den LBBW-Konzern bezogenen
Risikofaktoren und ihre Verortung innerhalb einer Risikokategorie, wobei jeweils der
wesentlichste Risikofaktor zuerst dargestellt ist, ist als Beschreibung der Restrisiken zu
verstehen, d.h. der verbleibenden Risiken nach allen Gegenmalinahmen, die ergriffen
wurden, um solche Risiken zu vermeiden oder ihre negativen Auswirkungen zu begrenzen.

Risiken in Verbindung mit der LBBW werden — abhangig von ihrer Art — in den folgenden
drei Kategorien dargestellt:

1. Risiken bezogen auf die Geschaftstatigkeit des LBBW-Konzerns;
2. Risiken bezogen auf die rechtlichen und regulatorischen Rahmenbedingungen;
3. Andere wesentliche Risiken.

Jeder Eintritt der nachstehend naher beschriebenen Risiken kdnnte erhebliche nachteilige
Auswirkungen auf das Geschéft, die Finanzlage und das Betriebsergebnis des LBBW-
Konzerns haben, was sich wiederum negativ auf die Wertpapiere auswirkt und fur die
Inhaber der Wertpapiere nachteilig ist (einschliel3lich des Risikos eines vollstandigen
Verlusts der von den Inhabern von Wertpapieren investierten Zinsen und des Kapitals).

1.1 Risiken, die aus der Geschaftstatigkeit der Emittentin resultieren

In dieser Risikofaktorkategorie werden die spezifischen Risiken, die aus der
Geschaéftstatigkeit der Emittentin resultieren, dargestellt. Die wesentlichsten Risiken dieser
Kategorie werden an erster Stelle dargestellt.

e Adressenausfallrisiken
e Marktpreisrisiken
¢ Liquiditatsrisiken
e Operationelle Risiken
1.1.1 Adressenausfallrisiken
Der LBBW-Konzern unterliegt Adressenausfallrisiken.

Mit dem Begriff Adressenausfallrisiko wird das Verlustpotential bezeichnet, das daraus
resultiert, dass Geschéftspartner nicht mehr in der Lage sind, vollumfanglich ihren vertraglich
vereinbarten Zahlungsverpflichtungen nachzukommen. Adressenausfallrisiken kdnnen
sowohl Uber direkte Vertragsbeziehungen (wie z.B. Kreditgewahrung, Kauf eines
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Wertpapiers), als auch indirekt z.B. Uber Absicherungsverpflichtungen (insb.
Garantiegewahrung, Verkauf von Absicherung tber ein Kreditderivat) entstehen.

Negative Entwicklungen im wirtschaftlichen Umfeld der Kunden bzw. der Kontrahenten,
Wettbewerbseinflisse sowie Fehler in der Unternehmensfiihrung kénnen die
Ausfallwahrscheinlichkeit  der  Kunden bzw. Kontrahenten und damit die
Adressenausfallrisiken des LBBW-Konzerns erhdhen.

Nachfolgend sind mdgliche Szenarien beschrieben, die sich Uber eine Zunahme der
Adressenausfallrisiken nachteilig auf die Risikosituation und damit auf die Solvenz des
LBBW-Konzerns auswirken kdnnen:

e Staaten-, Finanz- und Konjunkturkrisen kénnen zu Verlusten innerhalb des national
und international ausgerichteten Geschafts des LBBW-Konzerns fuhren.

e Branchenkrisen erhéhen die Ausfallrisiken der in dieser Branche aktiven
Unternehmen sowie zusatzlich deren Zulieferbetriebe. GroRRere Verluste kénnen
entstehen, wenn Krisen in einer oder mehreren Branchen auftreten, in denen der
LBBW-Konzern stark investiert ist (wie z.B. die gewerbliche Immobilienwirtschaft, die
Versorger- und Automobilbranche).

e Durch kundenspezifische Faktoren, z.B. durch Fehler in der Unternehmensfihrung,
bedingter Verfall der Kreditwirdigkeit (Bonitatsverfalll von besonders groRRen
Kreditnehmern (Konzentrationsrisiko).

o Durch die wirtschaftliche Abhangigkeit zum Kernmarkt Baden-Wiirttemberg kann
auch das Retailsegment (Privat- und kleinere Gewerbekunden) die Solvenz des
LBBW-Konzerns beeinflussen.

Die LBBW geht davon aus, dass Pandemien, Epidemien, Ausbriiche von
Infektionskrankheiten oder andere schwerwiegende Bedenken beziglich der offentlichen
Gesundheit, wie etwa der erstmals im Dezember 2019 festgestellte Ausbruch von SARS-
CoV-2 und die damit verbundene Krankheit ("Covid-19"), kombiniert mit samitlichen
Maflnahmen zur Einddmmung der weiteren Ausbreitung, wie z.B. Reisebeschrankungen
oder die langerfristige SchlieBung von Arbeitsstatten erhebliche negative Auswirkungen auf
die Weltwirtschaft sowie die deutsche Wirtschaft haben kénnen. Die negativen Einfliisse auf
das W.irtschaftswachstum sowie Marktunsicherheiten koénnten zu einem erhéhten
Adressenausfallrisiko flhren.

Kriegerische Auseinandersetzungen wie die Russland-Ukraine-Krise haben Auswirkungen
auf viele Wirtschaftsbereiche und damit auch auf die Kunden bzw. Kontrahenten des LBBW-
Konzerns. Dadurch kann es zu einer Erhdhung des Adressenausfallrisikos kommen.

Mit Nachhaltigkeitsrisiken oder auch ESG-Risiken sind spezifische Risikotreiber verbunden,
welche negativ auf die LBBW und dabei insbesondere wesentlich auf das
Adressenausfallrisiko einwirken kénnen.

Wesentlicher Bestandteil zur Risikoidentifizierung und -beurteilung sind die
eigenentwickelten Methoden zur Messung der durch den LBBW-Konzern finanzierten CO»-
Emissionen sowie der physischen Risiken fir Immobilien und Unternehmen.

Die LBBW hat als langfristige ESG-Ziele u.a. die Erreichung der Klimaziele des Pariser
Klimaabkommens und Net Zero in 2050 definiert. Fir ausgewahlte Branchen mit hohen
Treibhausgasemissionen wurden konkrete Ziele fiir 2030 definiert (sektorspezifische
Transformationspfade), die in der Diskussion mit dem Kunden das zielkonforme
Anspruchsniveau der LBBW Klarstellen und damit die langfristige Zielerreichung
sicherstellen.

Ein Wertverfall von Sicherheiten in Kombination mit erhdhten Ausfallwahrscheinlichkeiten
kann zu besonders schwerwiegenden Verlusten beim LBBW-Konzern fuihren, insbesondere
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im Fall von zur Besicherung herangezogenen Wertpapieren oder Immobilien, wobei
insbesondere eine Immobilienkrise in Deutschland eine grof3e Auswirkung auf den LBBW-
Konzern hatte.

Marktpreisrisiken

Der LBBW-Konzern unterliegt Marktrisiken. Das Marktpreisrisiko umfasst mogliche
Portfoliowertverluste im Handels- und Anlagebuch (inklusive des Pensionsfonds und der
Pensionsverpflichtungen), die durch Verédnderung von Marktpreisen, wie beispielsweise
Zinssatzen und Credit Spreads (bonitatsabhangige Komponente, Differenz zwischen
risikolosem Referenzzins und risikobehaftetem Zinssatz), Devisen-, Rohwaren-, Edelmetall-
und Aktienkursen oder preisbeeinflussenden Parametern wie Volatilitaten (Maf3 fur die
Schwankung von Preisen oder Parametern) oder Korrelationen (Beziehung oder
Zusammenhang von Variablen zueinander) ausgeldst werden.

Die Vermogens-, Finanz-, Ertrags- und Risikolage des LBBW-Konzerns ist damit
insbesondere von folgenden Faktoren abhangig:

e Schwankungen der Zinssatze (einschlie8lich Veranderungen im Verhaltnis des
Niveaus der kurz- und langfristigen Zinsséatze) und der Zinsséatze der verschiedenen
Wahrungen zueinander,

e Schwankungen der Credit Spreads,
e Aktien- und Wahrungskurse sowie Preise fiir Rohwaren und Edelmetalle.

Durch die mit Covid-19 zusammenhé&ngende Krise kann es zu einer erhohten (verglichen mit
der Situation ohne Covid-19) Volatilitat bei den oben aufgefihrten Marktfaktoren kommen.
Daher kann es auch zu einem erhéhten Marktpreisrisiko kommen.

Die durch die Russland-Ukraine-Krise ausgeldsten Krisen haben Auswirkungen auf viele
Wirtschaftsbereiche. Daher kann es weiterhin zu einer erhdéhten (verglichen mit der Situation
vor der Russland-Ukraine-Krise) Volatilitat und Marktschwankungen bei den oben
aufgefiihrten Marktfaktoren kommen. Daher kénnen erhéhte Marktpreisrisiken eintreten.

Der LBBW-Konzern halt Zins-, Credit-, Aktien-, W&hrungs- sowie einen geringen Teil an
Rohstoff- und Edelmetall-Positionen. Auf Grund der Auswirkungen der Schwankungen der
jeweiligen Markte kdonnen sich daraus Konsequenzen ergeben, die einen nachteiligen
Einfluss auf die Vermogens-, Finanz-, Ertrags- und Risikolage des LBBW-Konzerns haben.

Von Bedeutung fir den LBBW-Konzern sind Verdanderungen im Zinsniveau bei
unterschiedlichen Laufzeiten und Wahrungen, in denen der LBBW-Konzern zinssensitive
Positionen halt. Im Finanzanlagevermégen des LBBW-Konzerns haben festverzinsliche
Wertpapiere ein hohes Gewicht. Dementsprechend kdnnen Zinsschwankungen den Wert
des Finanzvermdgens stark beeinflussen. Ein Anstieg des Zinsniveaus kann den Wert des
festverzinslichen Finanzvermbdgens substanziell verringern und unvorhergesehene
Zinsschwankungen kdnnen den Wert der von dem LBBW-Konzern gehaltenen Bestéande an
Anleihen und Zinsderivaten nachteilig beeinflussen. Darlber hinaus sind Veranderungen im
Niveau der Credit Spreads von Bedeutung. Daher kénnen nachteilige Veranderungen in den
Credit Spreads zu bedeutenden Wertverlusten fir das Finanzvermdogen des LBBW-
Konzerns fuhren.

Die weitere Entwicklung des Ukraine-Konflikts konnte sich negativ auf das globale
Wirtschaftswachstum auswirken und zu einer Zunahme von Marktpreisrisiken fiihren.

Die genannten Faktoren, das allgemeine Marktumfeld und die allgemeine Marktvolatilitat
liegen aul3erhalb der Kontrolle des LBBW-Konzerns. Daher kann nicht sichergestellt werden,
dass ein positives Ergebnis aus dem Kapitalmarktgeschéft erzielt wird. Dies kann sich
negativ auf die Profitabilitat des LBBW-Konzerns auswirken.
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1.1.2 Liquiditatsrisiken
Der LBBW-Konzern unterliegt mehreren Auspragungen des Liquiditatsrisikos:

o Dem Risiko der Zahlungsunfahigkeit auf Grund akuter Zahlungsmittelknappheit (auch
als Liquiditatsrisiko im engeren Sinne bezeichnet).

o Dem Refinanzierungsrisiko, das potenzielle Ertragsbelastungen aus dem Anstieg der
Refinanzierungskosten des LBBW-Konzerns bei kurzfristiger Refinanzierung
langfristiger Aktiva bezeichnet.

e Dem Marktliquiditatsrisiko, das die Gefahr bezeichnet, Kapitalmarktgeschéafte auf
Grund unzulanglicher Markttiefe oder bei Marktstérungen nur mit Verlusten
glattstellen zu kdnnen.

Das Liquiditatsrisiko im engeren Sinne kann schlagend werden, wenn Kreditzusagen in
unerwartet hohem Ausmalf’ in Anspruch genommen werden, starke Mittelabfllisse bei Sicht-
und Spareinlagen zu verzeichnen sind oder hoher Liquiditatsmehrbedarf aufgrund zu
stellender Cash Collaterals (Barsicherheiten) zur Besicherung von Derivategeschaften
entsteht. Eine akute Zahlungsmittelknappheit als Folge von Fehlplanungen beim internen
Liguiditditsmanagement kann ebenfalls nicht voéllig ausgeschlossen werden. Zur Abwendung
der Zahlungsunféhigkeit kann es dann notwendig werden, grofl3e oder weniger marktgangige
Positionen in schwierigen Marktsituationen zu verauf3ern, was unter Umstanden nur zu
unginstigen Konditionen moglich ist. Dies kann die Vermdgens-, Finanz-, Ertrags- und
Risikolage des LBBW-Konzerns erheblich negativ beeinflussen. Die Mdoglichkeit einer
Zahlungsunfahigkeit besteht grundséatzlich auch als Folge negativer Einflisse aus den
anderen genannten Risiken.

Die Liquiditat des LBBW-Konzerns kénnte auRerdem durch Faktoren erheblich nachteilig
beeinflusst werden, die sich seiner Kontrolle entziehen. So konnte eine anhaltende
allgemeine  Stérung der Finanzmarkte oder ein negatives Ansehen des
Finanzdienstleistungssektors im Allgemeinen den Zugriff des LBBW-Konzerns auf die
Kapitalmarkte oder Refinanzierungsoptionen zu akzeptablen Bedingungen einschranken.
Auch konnten die Refinanzierungsmdoglichkeiten des LBBW-Konzerns beeintrachtigt werden,
wenn bei Investoren bzw. Kreditgebern ein negatives Bild beziiglich der kurz- oder
langfristigen finanziellen Perspektiven vorherrscht oder etwa durch ein Rating Downgrade
der Eindruck entsteht, dass der LBBW-Konzern einem hoheren Liquiditatsrisiko unterliegt.
Dies gilt insbesondere, wenn wahrend Krisensituationen gleichzeitig Mittelabflisse aus
Sicht- und Spareinlagen, Kreditzusagen oder infolge von Besicherungsanforderungen
steigen.

Das Risiko eines Anstiegs der Refinanzierungskosten in Folge einer verschlechterten Bonitét
des LBBW-Konzerns wird im Abschnitt "Weitere wesentliche Risiken" im Unterabschnitt
"Risiko einer Herabstufung des Ratings" erlautert.

1.1.3 Operationelle Risiken, rechtliche Risiken

Der LBBW-Konzern ist der Gefahr von verschiedenen operationellen Risiken ausgesetzt.
Operationelle Risiken sind untrennbar mit jeglicher Geschéaftsaktivitdt des LBBW-Konzerns
verbunden

Operationelle Risiken beschreiben die Gefahr von Verlusten, die infolge der
Unangemessenheit oder des Versagens von internen Verfahren und Systemen, Menschen
oder infolge externer Ereignisse eintreten. Diese Definition schlief3t Rechtsrisiken ein.

Operationelle Risiken sind durch die ansteigende Komplexitat von Bankaktivitdten, die
zunehmende Innovationsgeschwindigkeit sowie insbesondere auch den in den letzten
Jahren stark gestiegenen Einsatz anspruchsvoller Technologien im Bankgeschéaft verstarkt
ins Blickfeld gertickt. So ist das umfangreiche Bankgeschaft, wie es der LBBW-Konzern
betreibt, von hoch entwickelter Informationstechnologie (die "IT-Systeme") abhangig. IT-
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Systeme sind Bedrohungen ausgesetzt wie z.B. externe Cyber- und Insiderangriffe,
Datendiebstahl und -Verschlisselung durch Trojaner. Auflerdem konnen Soft- und
Hardwareprobleme zu Verzdgerungen oder zu Fehlern im laufenden Geschéftsbetrieb
fuhren.

Zudem bestehen fir den LBBW-Konzern Risiken aus Naturgewalten (wie z.B.
Uberschwemmungen) und anderen externen Ereignissen wie z.B. Pandemien oder Risiken
im Zusammenhang mit dem Bau von Stuttgart 21 (z.B. Beschadigung von
Versorgungsleitungen, IT Infrastruktur, Gebaudeschaden). Allgemeine Trends, die sich in
Angriffen mit krimineller Energie (wie z.B. Kartenfalschungen), einer Gefahrdung durch
Terrorrisiken oder Vandalismus zeigen konnen, gelten auch fur den LBBW-Konzern. Ein
groRes Bedrohungspotential geht von Ransomware aus, also Trojanern, die die Daten
verschliisseln und fir deren Entschliisselung die Hacker grof3e Summen an Ldsegeld
verlangen. Diese Bedrohung gilt auch fir den LBBW-Konzern. Kreditrisiken im
Zusammenhang mit operationellen Risiken wie z.B. Bilanzfalschungen kénnen ebenfalls im
LBBW-Konzern auftreten.

Der LBBW-Konzern ist der Gefahr von Rechtsrisiken ausgesetzt (wie z.B. neue
Rechtsvorschriften, Anderung der Rechtsprechung, Beraterhaftung). Die Bankenlandschaft
bleibt weiterhin mit Rechtsrisiken aus der Fortentwicklung des Verbraucherrechts
konfrontiert. Weitere Rechtsrisiken bestehen im steuerrechtlichen Umfeld betreffend die
Kapitalertragssteuer. Hier kann eine fortentwickelte Rechtsauffassung mit retrospektiven
Auswirkungen auf Grundlage der aktuellen Rechtsprechung bzw. jingerer Verlautbarungen
der Finanzverwaltung nicht ausgeschlossen werden. Compliance-Risiken beschreiben
Risiken rechtlicher bzw. aufsichtsrechtlicher Sanktionen, wesentlicher finanzieller Verluste
sowie Reputationsschaden, die infolge der Nichteinhaltung von Gesetzen, Standards und
Verhaltensregeln im Rahmen der Geschaftstatigkeit der LBBW auftreten kénnen. Hierunter
fallen  Geldwaschepravention und  Bekampfung der  Terrorismusfinanzierung,
Finanzsanktionen & Embargos, Betrugspravention (sonstige strafbare Handlungen) sowie
Kapitalmarkt-Compliance und Datenschutz.

Outsourcingrisiken umfassen Risiken in Zusammenhang von bzw. durch die
Zusammenarbeit mit Dienstleistern. Sie umfassen Risiken aus nicht oder nicht
vertragsgemal erbrachten externen Dienstleistungen. Dazu gehoéren u.a. Risiken im
Zusammenhang mit den zugrundeliegenden Geschaftsprozessen, Risiken aufgrund von
Know-how-Verlust, rechtliche Risiken, Compliance-Risiken, Risiken im Zusammenhang mit
vertraulichen Daten bspw. personenbezogene Daten, Konzentrationsrisiken sowie Risiken
aufgrund einer Beendigung der Auslagerung.

Das sich wandelnde Umfeld in der Bankenbranche stellt gleichzeitig standig steigende
Anforderungen an die Mitarbeiter und ihre Qualifikation. Menschliche Fehler in
Arbeitsprozessen, aber auch interne Betrugsrisiken, werden sich dabei auch bei dem LBBW-
Konzern nie vollstandig ausschlieR3en lassen.

Jegliches Eintreten dieser Risiken konnten die Geschafte des LBBW-Konzerns negativ
beeinflussen und ihre Vermdgens-, Finanz-, Ertrags- und Risikolage beeintrachtigen.

1.1.4 Developmentrisiken

Der LBBW-Konzern ist Developmentrisiken ausgesetzt. Developmentrisiken sind definiert als
das Bindel von Risiken, welche im Rahmen der Realisierung von investiven
wohnwirtschaftlichen und gewerblichen Projektentwicklungen typischerweise auftreten. Die
Risiken in diesem Geschéftsfeld liegen im Planungs- und Genehmigungsbereich, den
geplanten Baukosten und Terminen sowie insbesondere im Vermietungs- bzw.
VerduRerungsbereich. Soweit Projektentwicklungen in Partnerprojekten durchgefihrt
werden, ergeben sich hieraus zusatzliche Risiken, z.B. Bonitatsrisiko des Partners, die
Durchsetzung von Entscheidungen gegeniiber dem Partner, Informationsfluss, Qualitat des
Partners. Das Eintreten dieser Risiken kann dazu fihren, dass die erwartete Rendite nicht
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erwirtschaftet, das investierte Kapital nicht vollstdndig bzw. im Extremfall nicht mehr
zuriickerhalten wird oder Eigenkapital nachgeschossen werden muss, sofern es sich nicht
um Finanzierungen mit eingeschrankter Haftung auf das Projekt handelt.

Der regionale Fokus liegt auf den Kernmarkten Suddeutschland (Baden-Wirttemberg und
Bayern), Rheinland-Pfalz, Rhein-Main-Gebiet, Rhein-Ruhr, Berlin und Hamburg. In diesen
Markten tritt die LBBW Immobilien-Gruppe als Investor und Dienstleister in den Bereichen
Gewerbe- sowie Wohnimmobilien auf. Entsprechend kénnen regionale wirtschaftliche
Probleme in diesen Kernmarkten zu verstarkten Verlusten aus dem Developmentgeschéft
fuhren. Sollten sich die zuvor genannten Developmentrisiken realisieren kann dies die
Vermdogens-, Finanz-, Ertrags- und Risikolage des LBBW-Konzerns beeintrachtigen.

1.1.5 Immobilienrisiken

Der LBBW-Konzern ist Immobilienrisiken ausgesetzt. Immobilienrisiken sind definiert als
potenzielle negative Wertverdnderungen unternehmenseigener Immobilien  bzw.
Anschubfinanzierungen fur Immobilienfonds, welche von der LBBW Immobilien gemanagt
werden, durch eine Verschlechterung der allgemeinen Immobilienmarktsituation oder eine
Verschlechterung der speziellen Eigenschaften der einzelnen Immobilie
(Nutzungsmdglichkeiten, Leerstdnde, Mindereinnahmen, Bauschaden etc.). Davon
abzugrenzen sind Developmentrisiken aus dem wohnwirtschaftlichen und gewerblichen
Projektentwicklungsgeschaft (siehe hierzu den vorausgehenden Abschnitt unter der
Uberschrift "Developmentrisiken") sowie Risiken aus dem Dienstleistungsgeschéft. Letztere
werden im LBBW-Konzern im Rahmen des Geschéftsrisikos betrachtet.

Das Risiko einer negativen Wertentwicklung der Gewerbeobjekte wird zum einen beeinflusst
von marktseitigen Risikofaktoren wie dem Angebot und der Nachfrage an Immobilien am
jeweiligen Standort, die sich in der Entwicklung der Durchschnitts- und Spitzenmieten
niederschlagen. Ein Uberangebot an Flachen kann beispielsweise zu Druck auf die
Mietpreise, langeren Vermarktungszeiten oder erhéhtem Leerstand flhren. Dartber hinaus
ist die Wertentwicklung abhéngig von objektspezifischen Risikofaktoren, insbesondere dem
Zustand und der Ausstattung der einzelnen Immobilie sowie der Bonitat der Mieter
(Forderungsausfall). Das Eintreten dieser Risikofaktoren wirkt sich mindernd auf den Objekt-
Cashflow (Geldfluss aus dem Objekt) und damit auf den Fair Value (Marktwert) des Objekts
aus.

Das Gewerbeportfolio unterscheidet sich nach Nutzungsarten, insbesondere in Blro und
Einzelhandel, sowie nach GréRenklassen. Es erfolgt eine laufende Uberpriifung und ggf.
eine Optimierung des Immobilienportfolios durch Zukaufe und Abverkdufe von
Einzelimmobilien oder (Teil-)Portfolios. Die Gliederung des Anlagebestands erfolgt nach
Risikoklassen in Core-, Core-Plus- und Value Add-Immobilien anhand festgelegter Kriterien
(Lagequalitat, Mietvertragslaufzeiten, Wertsteigerungspotenzial) und geplanter Haltedauer.
Der Anlagebestand ist weiterhin Uberwiegend in Stuttgart gelegen. Durch die Zukaufe der
letzten Jahre an den Standorten Munchen, Frankfurt am Main und Hamburg konnte ein
gewisses Mald an Makrostandort-Diversifikation erreicht werden. Regionale wirtschaftliche
Probleme in den beschriebenen Kernmarkten konnen zu verstdrkten negativen
Wertentwicklungen im unternehmenseigenen Immobilienbestand flhren. Sollten sich die
zuvor genannten Immobilienrisiken realisieren kann dies die Vermégens-, Finanz-, Ertrags-
und Risikolage des LBBW-Konzerns beeintrachtigen.

1.1.6 Beteiligungsrisiken

Der LBBW-Konzern ist Beteiligungsrisiken ausgesetzt. Die LBBW beteiligt sich im
Konzernverbund an anderen Unternehmen bzw. lagert Funktionen auf Tochterunternehmen
aus, wenn dies unter strategischen oder Rendite-Gesichtspunkten sinnvoll ist. Unter
Beteiligungsrisiken versteht der LBBW-Konzern im engeren Sinne insbesondere das Risiko
eines potenziellen Wertverlusts sowohl infolge von Ausfallereignissen als auch aufgrund der
Un- oder Unterverzinslichkeit von Investments in Tochterunternehmen und Beteiligungen.
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Das Risiko der Un- oder Unterverzinslichkeit der Anlage korrespondiert dabei aufgrund der
Ertragswertorientierung bei der Beteiligungsbewertung mit dem allgemeinen Buch- bzw.
Verkehrswertrisiko.

Haupttreiber sind hierbei die grof3en strategischen Tochterunternehmen und Beteiligungen.
Das Beteiligungsportfolio des LBBW-Konzerns hat einen stark finanzwirtschaftlichen Fokus.
Dementsprechend kann eine Stérung in diesem Marktsegment zu erheblichen Verlusten bei
Tochtergesellschaften und Beteiligungen fuhren.

Dartber hinaus ergeben sich Risiken aus der Inanspruchnahme einer Ubernommenen
personlichen Haftung als Anteilseigner (z.B. Gewahrtragerhaftung/Patronatserklarung) bei
Tochterunternehmen und Beteiligungen, wobei diesbeziglich auch widerrufene
Patronatserkldarungen bzw. Haftungserklarungen gegeniber bereits verduRRerten
Tochterunternehmen und Beteiligungen mit umfasst sind. Weitere Risiken ergeben sich aus
der Ubernahme laufender Verluste von Tochterunternehmen aufgrund von Beherrschungs-
und/oder Ergebnisabflihrungsvertragen sowie Step-in-Risiken (das Risiko, dass nicht
aufsichtsrechtlich konsolidierte bzw. quotal konsolidierte Tochterunternehmen und
Beteiligungen ohne vertragliche Verpflichtungen finanziell unterstiitzt werden mussen, u.a.
zur Vermeidung von Reputationsrisiken).

1.2 Risiken bezogen auf die rechtlichen und regulatorischen Rahmenbedingungen

Risiken bezogen auf die rechtlichen und regulatorischen Rahmenbedingungen schlieRen die
folgenden, im Weiteren ndher beschriebenen, Risiken ein:

Jeder Eintritt der nachstehend naher beschriebenen Risiken kénnte erhebliche nachteilige
Auswirkungen auf das Geschaft, die Finanzlage und das Betriebsergebnis des LBBW-
Konzerns haben, was sich wiederum negativ auf die Wertpapiere auswirkt und fur die
Inhaber der Wertpapiere nachteilig ist (einschlieBlich des Risikos eines vollstandigen
Verlusts der von den Inhabern von Wertpapieren investierten Zinsen und des Kapitals).

1.2.1 Der LBBW-Konzern unterliegt umfassender Regulierung, die sich
voraussichtlich weiter verandern wird

Unternehmen wie der LBBW-Konzern, die im Finanzdienstleistungsbereich tatig sind,
unterliegen einem umfassenden aufsichtsrechtlichen Rahmenwerk. Der LBBW-Konzern
unterliegt in jeder Rechtsordnung, in der er Geschéfte betreibt, den dort geltenden
Gesetzen, Vorschriften und Richtlinien und wird von den jeweiligen Aufsichtsbehérden
beaufsichtigt (nicht nur, aber insbesondere in Deutschland). Aufgrund des Umfangs der
Vermogenswerte untersteht der LBBW-Konzern der direkten Beaufsichtigung durch die
Europdische Zentralbank ("EZB") und deren Vorschriften. Die Gesetze, Regularien sowie
Verwaltungsanordnungen und —grundsatze, die auf die Gruppe anwendbar sind oder diese
beeintrachtigen konnten, unterliegen andauernden Anderungen. Dadurch kénnten zeitweise
signifikante Kosten in Verbindung mit deren Einhaltung entstehen. Wenn die Emittentin die
aufsichtsrechtlichen Anderungen oder MaRnahmen nicht in angemessener Weise
berticksichtigt oder den Eindruck erweckt, dies nicht zu tun, konnte dies ihren Ruf
schadigen, und sie konnte zusatzlichen rechtlichen Risiken und Risiken von
Rechtsstreitigkeiten, wie z.B. vermehrten Ansprichen und Schadensersatzforderungen,
Eingriffen und Vollstreckungen, verwaltungsrechtlichen BuRRgeldern und Strafen unterliegen
und/oder die Emittentin koénnte verpflichtet sein, zuséatzliche aufsichtsrechtliche
Anforderungen zu erfillen.

Zum Datum dieses Basisprospekts erscheint in kurz- bis mittelfristiger Hinsicht eine
Auswirkung der folgenden aufsichtsrechtlichen Entwicklungen auf die Emittentin am
wahrscheinlichsten:

¢ Die Emittentin war bereits und wird auch zukinftig Stresstests unterzogen werden,
die von den deutschen Finanzaufsichtsbehérden  Bundesanstalt  fir
Finanzdienstleistungsaufsicht ("BaFin") bzw. der Deutschen Bundesbank, der
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Europaischen Bankenaufsichtsbehtrde ("EBA"), der EZB und/oder einer anderen
zustandigen BehoOrde veranlasst oder durchgefihrt wurden bzw. werden. Die
Ergebnisse der Geschéftstatigkeit der Emittentin konnten nachteilig beeinflusst
werden, wenn die Emittentin oder eines der Finanzinstitute, mit denen sie Geschéfte
betreibt, bei diesen Stresstests negative Ergebnisse erzielt. Im Jahr 2023 wird von
der EBA ein EU-weiter Stresstest durchgefiihrt, die Ergebnisse werden
voraussichtlich im Juli 2023 verdéffentlicht. Der diesjahrige Stresstest zielt darauf ab,
die Widerstandsfahigkeit von Banken in der EU am Mal3stab eines einheitlichen Sets
von ungunstigen wirtschaftlichen Entwicklungen zu ermitteln, um potentielle Risiken
zu identifizieren und um als Basis fir die Auferlegung zusatzlicher
aufsichtsrechtlicher Anforderungen fur die Emittentin in Verbindung mit dem
aufsichtlichen Uberpriifungs- und Bewertungsprozess (Supervisory Review and
Evaluation Process ("SREP")) zu dienen. Da die Emittentin in kinftige von der EBA
oder anderen Institutionen durchgefiihrten Stresstests (wie z.B. den von der EZB im
Jahr 2022 durchgefiihrten Stresstest zu Klimarisiken) einbezogen ist, kbnnte dies zu
einem  Anstieg der Eigenmittelanforderungen  und/oder zu  anderem
aufsichtsrechtlichem Eingreifen fihren, falls die Emittentin bestimmte, von den
Aufsichtsbehtrden flr den Stresstest festgelegte Mindestwerte am Ende der
Stresstestperiode unterschreiten sollte und/oder andere Defizite identifiziert werden.

¢ Die Richtlinie 2013/36/EU des Européischen Parlaments und des Rates vom 26. Juni
2013, in der jeweils gultigen Fassung und insbesondere durch Richtlinie (EU)
2019/878 des Europaischen Parlaments und des Rates vom 20. Mai 2019 (die "CRD
IV"), Verordnung (EU) Nr. 575/2013 des Europaischen Parlaments und des Rates
vom 26. Juni 2013 dber Aufsichtsanforderungen an Kreditinstitute und
Wertpapierfirmen (in der jeweils gultigen Fassung und insbesondere durch
Verordnung (EU) 2019/876 des Européischen Parlaments und des Rates vom 20.
Mai 2019, die "CRR"), Richtlinie 2014/59/EU, in der jeweils glltigen Fassung und wie
zuletzt angepasst durch Richtlinie 2019/879 des Europaischen Parlaments und des
Rates vom 20. Mai 2019 (die "BRRD") und die SRM Verordnung (wie unten definiert)
(diese Vorschlage zusammenfassend als "Bankenreformpaket" bezeichnet) legen
das Mindestkapital- (in Bezug auf Quantitat und Qualitdt) und andere regulatorische
Anforderungen fest, die fir Kreditinstitute wie die Emittentin gelten. Soweit die
Anderungen, die im Jahr 2019 veroffentlicht worden sind, in den entsprechenden
Vorschriften in den jeweiligen nationalen Gesetzen umgesetzt werden mussten (d. h.
in Bezug auf die CRD IV und die BRRD), ist diese Umsetzung (mehrheitlich) seit
Ende 2020 abgeschlossen. Dementsprechend wurde in Deutschland im November
2020 das sogenannte Risikoreduzierungsgesetz verabschiedet. Dies fiihrte u. a. zu
Anderungen des Kreditwesengesetzes ("KWG") und des Sanierungs- und
Abwicklungsgesetzes ("SAG") in seiner jeweils glltigen Fassung. Seit dem 28 .
Dezember 2020 gelten Anderungen der bestehenden Vorschriften fur die Festlegung
der Mindestanforderung an Eigenmittel und bertcksichtigungsfahige
Verbindlichkeiten ("MREL", wie weiter unten dargelegt).

Jeder Eintritt der nachstehend naher beschriebenen Risiken kénnte erhebliche nachteilige
Auswirkungen auf das Geschéft, die Finanzlage und das Betriebsergebnis des LBBW-
Konzerns haben, was sich wiederum negativ auf die Wertpapiere auswirkt und fur die
Inhaber der Wertpapiere nachteilig ist (einschlieBlich des Risikos eines vollstandigen
Verlusts der von den Inhabern von Wertpapieren investierten Zinsen und des Kapitals).
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1.2.2 Ein Nichteinhalten von Eigenmittelanforderungen, der Mindestanforderung an
Eigenmittel und bertcksichtigungsfahige Verbindlichkeiten (MREL) und der
Liguiditatsvorschriften kann zu einer erheblichen Belastung fur die Emittentin
fuhren.

Als Kreditinstitut, das von der EZB und dem einheitlichen Abwicklungsausschuss (Single
Resolution Board — der "Ausschuss") beaufsichtigt wird, muss die LBBW eine Reihe von
Eigenmittel- und Liquiditatsanforderungen einhalten, die sich hauptsachlich aus der CRD IV
und der CRR, aber auch der BRRD ergeben. Aufgrund erhthter Mindestanforderungen (in
Bezug Quantitdt und Qualitat) konnte sich die Emittentin zu einer Erh6hung ihrer
Eigenmittelinstrumente oder anderer Kapitalinstrumente, oder zu einer Reduzierung ihrer
risikogewichteten Aktiva in einem gréReren Umfang gezwungen sehen, was wiederum
nachteilige Auswirkungen auf die Profitabilitat der Emittentin haben kdnnte. Folglich kénnte
sich dies negativ auf die wirtschaftliche oder rechtliche Position eines Anlegers auswirken.
Jede dieser Anderungen kann auRerdem erheblich negative Auswirkungen auf die
Geschaéftsergebnisse und die Finanzlage der Emittentin haben. Grundsatzlich besteht auch
das Risiko, dass ein angeblicher Verstol3 oder ein drohender Verstol3 (auch wenn dies auf
einer fehlerhaften Wahrnehmung des Marktes beruht) gegen Eigenmittelanforderungen eine
Kausalkette in Gang setzt, die zur Insolvenz der Emittentin fuhrt, einschlieBlich deswegen,
weil Glaubiger der Emittentin Mittel abziehen oder die Emittentin ihre Liquiditat und ihre
Refinanzierung nicht mehr langer sicherstellen kann. Deshalb kann der Verstof3 oder
drohende Verstol3 gegen Eigenmittelanforderungen durch die Emittentin nicht nur einen
negativen Effekt auf die Finanzlage der Emittentin und/oder den Marktwert der Wertpapiere
haben, sondern auch eventuell zu einem teilweisen oder einem vollstandigen Verlust der
Investition des Inhabers der Wertpapiere (insbesondere im Hinblick auf die
Schuldverschreibungen) fihren.

Durch das Bankenreformpaket und das SAG haben und werden sich auch kinftig
Anderungen der Regelungen zur Festlegung der MREL und des Anwendungsbereichs einer
gesetzlichen Mindestanforderung ergeben, insbesondere seit dem 28. Dezember 2020 (d.h.
dem Zeitpunkt, ab dem die Anpassungen zur SRM Verordnung (wie untenstehend definiert)
anwendbar sind und bis zu dem die Anpassungen zur BRRD in Deutschland in nationales
Recht umgesetzt haben musste). Darliber hinaus gilt ein Nachrangerfordernis in Bezug auf
die MREL fur Top Tier Banken wie die Emittentin, was dazu fiihrt, dass die Emittentin ihre
MREL mit nachrangigen Verbindlichkeiten erfillen muss, vorbehaltlich bestimmter, in der
CRR naher spezifizierter Ausnahmen. Zusatzlich ist die Abwicklungsbehérde dazu
berechtigt, in Bezug auf die Emittentin eine institutsspezifische MREL (die Uber die
gesetzliche Mindestanforderung hinausgeht) festzulegen.

Ein Versto3 oder ein drohender Versto3 gegen Eigenmittelanforderungen, MREL oder
Liguiditatsanforderungen lésen eine Vielzahl von Befugnissen der zustandigen
Aufsichtsbehdrden aus. Neben den oben genannten Mdglichkeiten, Auflagen in Bezug auf
die Geschéftstatigkeit der Emittentin zu machen und den verschiedenen Befugnissen (wie
zum Beispiel Anordnungen zur Starkung der Eigenmittelbasis oder Malinahmen in Bezug
auf das Management der Bank), kann eine zustandige Behorde, abhangig von den
konkreten Umstdnden des Falles, als letztes Mittel der Emittentin die Bankerlaubnis
aufgeboben oder die Auflésung oder Liquidation anordnen. Ferner kann der entweder
bereits vorhandene oder drohende Versto? gegen Eigenmittelanforderungen zur Einleitung
von Sanierungs-, Reorganisierungs- und Abwicklungsverfahren fiihren, insbesondere der
Auslibung von Herabschreibungs- oder Umwandlungsbefugnissen durch das Instrument der
Beteiligung der Inhaber relevanter Kapitalinstrumente.

1.2.3 Die Emittentin kann spezifischen Risiken, die sich aus der EU Bankenunion
ergeben, ausgesetzt sein, insbesondere in Zusammenhang mit dem SREP und
angesichts der Tatsache, dass Abwicklungsmafihahmen nach der SRM
Verordnung die Glaubiger der Emittentin dem Risiko eines teilweisen oder
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vollstandigen Verlusts des eingesetzten Kapitals aussetzt. Ferner kdnnten
etwaige neue Einlagensicherungssysteme der Emittentin zusatzliche
Belastungen auferlegen, die sich negativ auf ihre Geschéftstatigkeit auswirken
kénnten

Innerhalb der Bankenunion hat die EZB hat mit Unterstitzung der beteiligten national
zustandigen Bankaufsichtsbehdrden (national competent authorities ("NCAs") — wie die
BaFin) unter anderem auf Grundlage der Verordnung (EU) Nr. 1024/2013 des Rates vom
15. Oktober 2013 zur Ubertragung besonderer Aufgaben im Zusammenhang mit der
Aufsicht Uber Kreditinstitute auf die Européische Zentralbank, in der jeweils geltenden
Fassung ('SSM-Verordnung" bzw. "SSM") die AuslUbung der Bankenaufsicht in der
Eurozone Ubernommen. Der SSM wird als die erste Saule der sogenannten EU
Bankenunion angesehen. Seit dem 4. November 2014 ist die Emittentin eines der
"bedeutenden” Kreditinstitute (die, wenn auch mit laufender Untersttitzung der NCAs, direkt
der Aufsicht der EZB unterstehen) im Rahmen des SSM.

Um die von ihr ibernommenen Aufsichtsaufgaben zu erflllen, ist die EZB unter anderem
(und insbesondere als Teil des SREP Prozesses) befugt, das Geschéaftsmodell, die internen
Kontrollmechanismen, Risk Governance als auch die internen Verfahren zur Beurteilung der
Angemessenheit von Kapital und Liquiditat individueller Unternehmensgruppen bedeutender
Kreditinstitute (so wie der LBBW) zu beurteilen, von bedeutenden Kreditinstituten zu
verlangen, dass sie individuelle Eigenkapital- und Liquiditatsanforderungen einhalten (die
Uber normale Aufsichtsanforderungen  hinausgehen  kénnen) oder frihzeitig
KorrekturmaBhahmen zu ergreifen, um potenziellen Problemen zu begegnen. Das
wesentliche Ergebnis der Anwendung des SREP ist eine allgemeine Bewertung, die zu
individuellen und spezifischen zusatzlichen Kapital- und Liquiditatsanforderungen fir
beaufsichtigte Kreditinstitute (einschlielich der LBBW Gruppe) fuhrt. Jedes betroffene
Kreditinstitut erhalt auf jahrlicher Basis eine aktualisierte SREP Entscheidung der EZB, die
unter anderem individuelle Kapitalanforderungen enthalten kann, wodurch sich die fur die
Emittenten bzw. deren Gruppe maf3geblichen Eigenkapitalanforderungen erhdéhen kénnen
und die EZB von der Emittentin hohere als die von der BaFin geforderten Kapitalanforderung
verlangen kann.

Der SRM wurde im Jahr 2014 durch die SRM-Verordnung eingefiihrt und wird als zweite
Saule der EU Bankenunion angesehen und legt ein einheitliches Verfahren fir die
Abwicklung von Kreditinstituten fest, die dem SSM unterliegen. Die SRM-Verordnung, die
BRRD und das SAG sind eng miteinander verknipft. Infolge einer Abwicklungsmaflinahme
im Rahmen des SRM kann ein Glaubiger der Emittentin bereits vor Eintritt einer Insolvenz
oder Liquidation der Emittentin dem Risiko ausgesetzt sein, sein investiertes Kapital
insgesamt oder teilweise zu verlieren. In Bezug auf Risiken im Zusammenhang mit
Abwicklungsmafinahmen nach BRRD und SAG siehe auch den "Die Rechte der Inhaber von
Schuldverschreibungen kdnnen durch Abwicklungsmafl3nahmen (einschlie3lich des Bail-in
Instruments und der Befugnis zur Herabschreibung und Umwandlung von
Kapitalinstrumenten und berlicksichtigungsfahigen Verbindlichkeiten), den einheitlichen
Abwicklungsmechanismus ("SRM") und MaRnahmen zur Umsetzung der BRRD negativ
beeintrachtigt werden".

Dartber hinaus wurde der SRF eingerichtet, der in bestimmten Umstanden und unter
bestimmten Bedingungen mittelfristige Finanzierungsmittel zur Finanzierung von
AbwicklungsmalRnahmen bei jeder Bank, die dem SRM untersteht, zur Verfigung stellen
kann. Kreditinstitute wie die Emittentin missen Beitrdge zum Fonds leisten, einschliellich ex
ante Jahresbeitrage und nachtragliche Beitragszahlungen. Diese Beitrdage werden fir die
Emittentin sowie die anderen dem SRM unterliegenden Banken eine erhebliche finanzielle
Belastung darstellen.

Des Weiteren hat die Européische Kommission am 24. November 2015 vorgeschlagen, ein
euroraumweites Einlagensicherungssystem ("EDIS"), welches die Errichtung eines
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europaischen Einlagensicherungsfonds umfasst, der durch Beitrdge der Kreditwirtschaft
finanziert werden soll. Die konkrete Struktur und der Zeitplan fur die Einfihrung von EDIS
sind weiterhin Gegenstand laufender Diskussionen (z.B. im Hinblick auf die Frage, ob ein
vollwertiges Einlagensicherungssystem oder ein Hybridmodell, bei dem sich die nationalen
Einlagensicherungssysteme gegenseitig Geld leihen, eingefihrt werden soll). Vorbehaltlich
der endgultigen Einigung und der anschlielenden Umsetzung konnte die Schaffung des
EDIS wesentliche nachteilige Auswirkungen auf das Geschaft, die Geschaftsergebnisse
oder die Finanzlage der Emittentin haben.

Die Richtlinie 2014/49/EU uber Einlagensicherungssysteme setzt bereits voraus, dass die fir
die Entschadigung von Einlegern in Krisenzeiten bereitgestellten finanziellen Mittel bis 3. Juli
2024 0,8% der gedeckten Einlagen erreichen mussen, wobei die Berechnung der Beitrage
unter Berlcksichtigung der Risikoprofile der jeweiligen Geschéaftsmodelle einer Bank
vorzunehmen ist und bei einem héheren Risikoprofil hohere Beitrage geleistet werden
missen. Dariiber hinaus gab es eine Neuordnung des Institutssicherungssystems der
Sparkassen Finanzgruppe, das nach Abschluss der Neuordnung zwischenzeitlich auch als
Einlagensicherungssystem gemafR dem Einlagensicherungsgesetz ("EinSiG") durch die
BaFin anerkannt wurde. Da auch das zugehérige Beitragsbemessungssystem durch die
Vorgaben des EinSiG aktualisiert werden musste, resultiert hieraus fur die LBBW seit 2015
bis 2024 ein neuer jahrlicher Beitrag, was zu einer zusétzlichen finanziellen Belastung fihrt.

Die EZB und die BaFin haben dem Deutschen Sparkassen- und Giroverband ("DSGV") im
Januar 2020 auf Grundlage einer Prifung des institutsbezogenen Sicherungssystems
("IPS") der Sparkassen-Finanzgruppe bestimmte aufsichtliche Erwartungen an die
Fortentwicklung des IPS mitgeteilt. Im August 2021 hat der DSGV in Abstimmung mit der
EZB und der BaFin beschlossen, die Organisationsstruktur des IPS zu verbessern. Dartber
hinaus wurde allgemein vereinbart, ab 2025 einen zusatzlichen IPS-Fonds einzurichten, der
durch zuséatzliche Beitrage der IPS-Mitgliedsinstitute finanziert werden soll. Die konkrete
Ausgestaltung des zusatzlichen IPS-Fonds soll im Laufe des Jahres 2023 beschlossen
werden. Vorbehaltlich des endgultigen Ergebnisses kénnen die Anpassungen des IPS des
DSGV wesentliche nachteilige Auswirkungen auf die Geschafts-, Ertrags- und Finanzlage
der Emittentin haben, insbesondere aufgrund von Beitragserh6hungen.

Die genannten Verfahren, regulatorische Initiativen oder Durchsetzungsmaflinahmen sowie
Anderungen der bestehenden Bank- und Finanzdienstleistungsgesetze konnten zu
zusatzlichen regulatorischen  Anforderungen, erhdhten Compliance Kosten und
Reportingverpflichtungen fir die Emittentin fihren und die Emittentin (zuséatzlich zu bereits
bestehenden Verpflichtungen) zu Beitragen zum SRF veranlassen; insbesondere kdnnte die
Emittentin verpflichtet sein, weitere Beitrage zu leisten, falls eine Abwicklungsmaflinahmen
unter dem SRM in Bezug auf eine andere Bank verhangt werden. Solche zusatzlichen
Anforderungen konnten wesentlich nachteilige Auswirkungen auf das Geschaft, die
Geschéftsergebnisse oder die Finanzlage der Emittentin, die Produkte oder
Dienstleistungen, die die Emittentin anbietet sowie den Wert ihrer Vermodgenswerte haben,
was sich wiederum negativ auf die Wertpapiere auswirkt und fir die Inhaber der Wertpapiere
nachteilig ist (einschlieB3lich des Risikos eines vollstandigen Verlusts der von den Inhabern
von Schuldverschreibungen investierten Zinsen und des Kapitals).

1.2.4 Der LBBW-Konzern ist Risiken in Verbindung mit dem Verbraucherschutzrecht,
aktuellen Entwicklungen in der Rechtsprechung und im steuerrechtlichen
Umfeld ausgesetzt

Die auf den Verbraucherschutz bezogenen Anforderungen und Gesetze kdnnen eine
Herausforderung fur den LBBW-Konzern darstellen. Durch eine Rechtsprechung, die
Kreditinstituten zunehmend kritischer gegenibersteht, kdnnten sich weitere rechtliche
Risiken ergeben. Die Bankenlandschaft bleibt weiterhin mit Rechtsrisiken aus der
Fortentwicklung des Verbraucherrechts konfrontiert. Weitere Rechtsrisiken bestehen im
steuerrechtlichen Umfeld betreffend die Kapitalertragssteuer. Hier kann eine fortentwickelte
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Rechtsauffassung mit retrospektiven Auswirkungen auf Grundlage der aktuellen
Rechtsprechung bzw. jungerer Verlautbarungen der Finanzverwaltung nicht ausgeschlossen
werden.

1.3 Weitere wesentliche Risiken

In dieser Risikofaktorkategorie werden die spezifischen weiteren wesentlichen Risiken
dargestellt.

1.3.1 Risiko einer Herabstufung des Ratings

Die Rating-Agenturen Moody's Deutschland GmbH, Moody's Investors Service Ltd., Fitch
Ratings — a branch of Fitch Ratings Ireland Limited und DBRS Ratings GmbH bewerten, ob
ein potenzieller Kreditnehmer zukunftig in der Lage sein wird, seinen Verpflichtungen
vereinbarungsgemal nachzukommen, und nehmen eine Bonitatseinstufung (das "Rating")
vor.

Eine Herabstufung der Ratings des LBBW-Konzerns kann nachteilige Auswirkungen auf die
Refinanzierungskosten und das gesamte Verhaltnis zu Investoren und Kunden haben. Der
Vertrieb von Produkten und Dienstleistungen kann erschwert und die Konkurrenzfahigkeit
auf den Markten so negativ beeinflusst werden, dass die Féhigkeit des Konzerns, profitabel
Zu operieren, in Frage gestellt wird.

1.3.2 Reputationsrisiken

Das Reputationsrisiko ist die Gefahr eines Verlusts oder entgangenen Gewinns aufgrund
einer (drohenden) Schadigung/Verschlechterung des Ansehens der Bank bei Tragern,
Kunden, Mitarbeitern, Geschaftspartnern oder der breiten Offentlichkeit. Das
Reputationsrisiko ist nicht Teil des Operationellen Risikos. Der Eintritt des Reputationsrisikos
kann aber durch einen o6ffentlich gewordenen Schadensfall aus dem Operationellen Risiko
oder anderen Risikoarten verursacht werden.

1.3.3 Geschaftsrisiko

Das Geschéftsrisiko ist das Risiko unerwarteter Ergebnisriickgdnge und negativer
Planabweichungen, die ihre Ursache nicht in anderen definierten Risikoarten haben. Das
Geschaéftsrisiko kann u. a. durch Veranderungen im Kundenverhalten oder Veranderungen
wirtschaftlicher Rahmenbedingungen verursacht werden, z.B. Wettbewerbsintensitat,
technischer Fortschritt sowie aufsichtsrechtliche Anderungen. Unter anderem sind folgende
Effekte bzw. Risikofaktoren des Geschéftsrisikos denkbar: Verdnderung der
Provisionsertrage, Veranderung des Zinskonditionenbeitrags, Erhéhung der Kosten,
Auswirkungen strategischer Fehlentscheidungen, Projektrisiken.

1.3.4 Modellrisiken

Unter Modellrisiko versteht die LBBW das Risiko potenzieller Schaden und Verluste infolge
von Entscheidungen, die sich auf das Ergebnis von Modellen stitzen, welche Schwéchen
und Unsicherheiten in der Modelltheorie, im Modelldesign, der Modellparametrisierung/-
Kalibrierung, der Modellimplementierung, den Modelleingangsdaten oder der
Modellanwendung aufweisen. Hinsichtlich ihres Verwendungszwecks unterscheidet die
LBBW Modelle zur Quantifizierung von Risiken (ICAAP und ILAAP) (,Risiko- und
Kapitalmodelle*), Modelle zur Bewertung von Vermoégens- und Verbindlichkeitspositionen
(,Bewertungsmodelle“), Modelle zur Ableitung kreditrelevanter Parameter wie Ratings
(Ausfallwahrscheinlichkeiten: PD), Verlustquoten (LGD) und Kreditumrechnungsfaktoren
(CCF) (,Kredit-Parametermodelle”) und Modelle aulderhalb der genannten Modellkategorien
(,Sonstige Modelle®).

Kann ein schwerwiegendes Modellrisiko nicht in angemessener Zeit durch
Modellanpassungen behoben werden, erfolgt eine Anrechnung in der Risikotragfahigkeit je
nach Modelltyp als Abzug von der Risikodeckungsmasse, als Aufschlag auf das
O0konomische Kapital in der betroffenen Risikoart (bei risikounterzeichnendem Modellrisiko),
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Uber das 6konomische Kapital des Operationellen Risikos oder tber die Buchung eines Fair
Value Adjustments.

1.3.5 Querschnittsthema ESG-Risiken

Nachhaltigkeitsrisiken oder auch ESG-Risiken sind spezifische Risikotreiber, welche negativ
auf die LBBW einwirken kénnen. Die LBBW hat ESG-Risiken insgesamt als wesentliches
Querschnittsthema eingestuft, da sie insbesondere wesentlich auf das Adressenausfall-
/Kreditrisiko sowie zu einem geringeren Teil auf das Reputationsrisiko wirken.

Sollten sich die aufgeflhrten Risiken realisieren kann das die Vermdégens-, Finanz- und
Ertragslage des LBBW-Konzerns erheblich beeinflussen.

2. Risiken in Verbindung mit den Wertpapieren

Die Risikofaktoren in Bezug auf die Wertpapiere werden in den folgenden Kategorien je
nach ihrer Art dargestellt, wobei der wesentlichste Risikofaktor in jeder Kategorie zuerst
dargestellt wird:

2.1 Risiken in Zusammenhang mit der regulatorischen Einstufung der
Schuldverschreibungen

2.1.1 Risiken, die insbesondere Nicht-nachrangige nicht-bevorrechtigte
Schuldverschreibungen betreffen

Nicht nachrangige, nicht-bevorrechtigte Schuldverschreibungen begrinden Schuldtitel im
Sinne von 846f Absatz 6 KWG und haben in einer Insolvenz der Emittentin den durch 846f
Absatz 5 KWG bestimmten niedrigeren Rang. Im Falle der Auflésung, Insolvenz oder des
Konkurses der Emittentin werden Verbindlichkeiten aus nicht nachrangigen, nicht-
bevorrechtigten Schuldverschreibungen erst befriedigt, nachdem Anspriiche von Glaubigern
nicht nachrangiger Schuldverschreibungen, die nicht nicht-bevorrechtigt sind und Anspriiche
von bestimmten anderen Glaubigern, die kraft zwingenden Gesetzes vorrangig sind,
befriedigt worden sind, so dass in einem solchen Fall Zahlungen in Bezug auf solche
Verbindlichkeiten so lange nicht erfolgen, bis die Anspriche von allen solchen Glaubigern
vollstandig befriedigt worden sind. Zudem sind Forderungen aus den Schuldverschreibungen
gegeniber Forderungen aus ausgenommenen Verbindlichkeiten im Sinne von Artikel 72a
Absatz 2 CRR vollsténdig nachrangig.

Glaubiger der Nicht-Nachrangigen nicht-bevorrechtigten Schuldverschreibungen sollte
bewusst sein, dass ihre Forderungen aufgrund der Rangfolge der Nicht-nachrangigen nicht-
bevorrechtigten Schuldverschreibungen in — verglichen mit anderen nicht-nachrangigen
Schuldverschreibungen - erhéhtem Malie Risiken in Verbindung mit
Abwicklungsmalinahmen ausgesetzt sind und dass sie folglich — bereits in einer Krise und
nicht erst im Insolvenzfall - ihre gesamte Anlage, einschliellich Nennbetrag und etwa
aufgelaufener Zinsen, verlieren kénnen.

In Bezug auf Nicht-nachrangige nicht-bevorrechtigte Schuldverschreibungen, die als "griine
Anleihen" oder "soziale Anleihen" begeben werden, siehe auch den untenstehenden
Risikofaktor "2.5.2 Die Verwendung der Erldse aus "Griinen oder Soziale Anleihen" erfullt
mdglicherweise nicht die Kriterien der Investoren flir nachhaltige Investitionen".

2.1.2 Risiken, die Nicht-nachrangige Schuldverschreibungen, die
bericksichtigungsfahig fur MREL sind und Nicht-nachrangige, nicht-
bevorrechtigte Schuldverschreibungen betreffen

Die Schuldverschreibungen sollen unter Umstanden beriicksichtigungsfahig im Sinne von
MREL sein.

Um Dbericksichtigungsfahig fur die Zwecke von MREL zu sein, mussen die
Schuldverschreibungen bestimmte Voraussetzungen erfillen. Ferner unterliegen sie
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gewissen Beschrankungen, wie etwa der Anforderung, vor einer vorzeitigen Rickzahlung
durch die Emittentin die vorherige Erlaubnis der zustandigen Aufsichtsbehorde einzuholen.
In einer Situation, in der nicht nachrangige Schuldverschreibungen, die fiir die Zwecke von
MREL berlcksichtigungsfahig sind, oder nicht-nachrangige nicht-bevorrechtigte
Schuldverschreibungen nicht mehr beriicksichtigungsfahig fur die Zwecke von MREL sind
("MREL Event") kann die Emittentin die nicht-nachrangigen nicht-bevorrechtigten
Schuldverschreibungen zurtickzahlen, wodurch die Inhaber dem Risiko ausgesetzt sind,
dass ihre Rendite niedriger als erwartet ausfallen konnte.

Glaubiger der nicht nachrangigen Schuldverschreibungen, die bertcksichtigungsfahig fur
MREL sind und der nicht nachrangigen, nicht-bevorrechtigten Schuldverschreibungen sind
nicht berechtigt, mit oder gegen Forderungen aus solchen nicht nachrangigen
Schuldverschreibungen, die berucksichtigungsfahig fir MREL sind bzw. aus nicht
nachrangigen, nicht-bevorrechtigten Schuldverschreibungen aufzurechnen. Anspriiche aus
nicht nachrangigen Schuldverschreibungen, die berucksichtigungsfahig fir MREL sind und
aus nicht nachrangigen, nicht-bevorrechtigten Schuldverschreibungen dirfen nicht und
werden nicht besichert oder garantiert werden. Darlber hinaus enthalten die Bedingungen
dieser Schuldverschreibungen keine Negativklauseln (negative pledge). Zudem sehen die
Regelungen des Bankenreformpakets (wie in Deutschland umgesetzt) Beschrankungen
bezuglich des Verkaufs von nachrangigen bertcksichtigungsfahigen Verbindlichkeiten an
Privatinvestoren vor.

Darluber hinaus werden in Bezug auf nicht-nachrangige Schuldverschreibungen, die fir die
Zwecke von MREL bertcksichtigungsfahig sind und in Bezug auf nicht-nachrangige nicht-
bevorrechtigte Schuldverschreibungen zusatzliche Betrédge aufgrund des Einbehalts von
Steuern oder Abgaben gemaR § 7 der Anleihebedingungen nur in Bezug auf Zinszahlungen
gezahlt.

In Bezug auf Nicht-nachrangige Schuldverschreibungen, die bertcksichtigungsfahig fur
MREL sind und Nicht-nachrangige, nicht-bevorrechtigte Schuldverschreibungen, die als
"grine Anleihen" oder "soziale Anleihen" begeben werden, siehe auch den untenstehenden
Risikofaktor "2.5.2 Die Verwendung der Erlése aus "Grlinen oder Soziale Anleihen" erfullt
moglicherweise nicht die Kriterien der Investoren fir nachhaltige Investitionen”.

2.1.3 Nachrangige Schuldverschreibungen koénnen gegeniber den meisten
Verbindlichkeiten der LBBW nachrangig sein

Glaubiger der Nachrangigen Schuldverschreibungen sollte bewusst sein, dass ihre
Forderungen aufgrund der Rangfolge der Nachrangigen Schuldverschreibungen in erhéhtem
Mafe Risiken in Verbindung mit AbwicklungsmaRnahmen ausgesetzt sind und dass sie
folglich — bereits in einer Krise und nicht erst im Insolvenzfall - ihre gesamte Anlage,
einschliel3lich Nennbetrag und etwa aufgelaufener Zinsen, verlieren konnen, oder dass die
Nachrangigen Schuldverschreibungen Anderungen ihrer Bedingungen unterliegen oder auf
ein anderes Unternehmen (bertragen werden konnen oder von jeder anderen
AbwicklungsmalZinahme betroffen sind (insbesondere dem Bail-in Instrument).

Des Weiteren stellen die Schuldverschreibungen, soweit im Falle einer bestimmten Tranche
von Schuldverschreibungen in den jeweiligen Endgtiltigen Bedingungen angegeben ist, dass
es sich bei den Wertpapieren um Nachrangige Schuldverschreibungen handelt,
vollumfanglich nachrangige Verbindlichkeiten der LBBW dar (aufler gegeniber
nachrangigen Verbindlichkeiten, die gegenuber den Nachrangigen Schuldverschreibungen
nachrangig sind), und im Falle einer Auflésung, Liquidation, Insolvenz oder eines Vergleichs
oder eines Verfahrens zur Vermeidung einer Insolvenz der LBBW bzw. gegen die LBBW
sind diese Verbindlichkeiten vollumfanglich nachrangig gegeniber (i) den Forderungen aller
nicht-nachrangigen Glaubiger der LBBW und (ii) den Forderungen der nachrangigen
Glaubiger der LBBW, denen (a) aufgrund zwingender gesetzlicher Bestimmungen oder (b)
aufgrund der Bedingungen der jeweiligen Verbindlichkeiten ein Vorrang eingerdumt ist (auch
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in Verbindung mit 8§ 46f Abs. 7a des deutschen Kreditwesengesetzes, der Artikel 48(7) der
BRRD umsetzt und vorschreibt, dass Eigenmittelinstrumente (wie die unter diesem
Basisprospekt begebenen nachrangigen Schuldverschreibungen) immer nachrangig
gegenlber Instrumenten sind, die nicht als Eigenmittelinstrumente qualifizieren), so dass in
einem solchen Fall keine Betrdge auf diese Verbindlichkeiten zahlbar sind, bis die
Anspriche aller nicht-nachrangigen Glaubiger der Emittentin bzw. solcher nachrangigen
Glaubiger der Emittentin, denen Vorrang eingeraumt ist, vollstandig befriedigt sind.

Die Inhaber der Nachrangigen Schuldverschreibungen sind nicht berechtigt, Anspriiche aus
den Nachrangigen Schuldverschreibungen gegen die Anspriche der Emittentin
aufzurechnen. Von der Emittentin oder einem ihrer verbundenen Unternehmen oder einem
Dritten, der eng mit der Emittentin oder einem ihrer verbundenen Unternehmen oder einer
anderen Person verbunden ist, wurden und werden zu einem spéateren Zeitpunkt keine
Sicherheiten gleich welcher Art gestellt, die die Rechte der Inhaber aus den Nachrangigen
Schuldverschreibungen sichert.

Daruber hinaus unterliegen die Kindigung, die Tilgung, der Rickkauf und die Rickzahlung
der Nachrangigen Schuldverschreibungen bestimmten Beschrankungen, die auch in den
spezifischen Bedingungen und in den Risikofaktoren dargelegt sind. Diese spezifischen
Bedingungen wirken sich insbesondere auf den Marktwert der Nachrangigen
Schuldverschreibungen aus mit dem Ergebnis, dass der Marktwert von Anleihen derselben
Emittentin, auf die dieselben spezifischen Bedingungen anwendbar sind, die jedoch nicht-
nachrangig sind, im Allgemeinen hoher ist.

Entsprechend den anwendbaren Bestimmungen zur Einstufung als Eigenmittel sollen die
Nachrangigen Schuldverschreibungen der Emittentin als zulédssiges Kapital in Form von
Erganzungskapital (Tier 2 Capital) zur Verfigung stehen. Es kann jedoch nicht gewahrleistet
werden, dass die Nachrangigen Schuldverschreibungen als Erganzungskapital eingestuft
werden oder, wenn ja, dass dies wahrend der Laufzeit der Nachrangigen
Schuldverschreibungen weiterhin der Fall sein wird oder dass diese Wertpapiere von
kunftigen EU-Bestimmungen zur Eigenkapitalerhaltung nicht ausgenommen sein werden. In
diesem Zusammenhang ist das Recht der Emittentin zu sehen, die Nachrangigen
Schuldverschreibungen aus aufsichtsrechtlichen Griinden zu kiindigen, das der vorherigen
Zustimmung der zustandigen Aufsichtsbehérde unterliegt (wie in Artikel 78 CRR dargelegt,
wobei in Bezug auf eine Kindigung innerhalb der ersten fiinf Jahre nach Begebung der
Nachrangigen Schuldverschreibungen die in Artikel 78(4) CRR dargelegten Anforderungen
zu beachten sind, wie auch weiter unten dargelegt). Im Falle einer Riickzahlung aus
aufsichtsrechtlichen Grinden kann nicht gewahrleistet werden, dass die Inhaber ihre
investierten und zurlickgezahlten Betrdge zu vergleichbaren Bedingungen reinvestieren
kénnen.

Dartber hinaus werden in Bezug auf Nachrangige Schuldverschreibungen zuséatzliche
Betrage aufgrund des Einbehalts von Steuern oder sonstigen Abgaben gemaR 87 der
Emissionsbedingungen ausschliel3lich in Bezug auf Zinszahlungen gezahlt.

In Bezug auf Nachrangige Schuldverschreibungen, die als "griine Anleihen" oder "soziale
Anleihen" begeben werden, siehe auch den untenstehenden Risikofaktor "2.4.2 Die
Verwendung der Erldse aus "Grunen oder Soziale Anleihen" erfillt mdglicherweise nicht die
Kriterien der Investoren fir nachhaltige Investitionen”.

2.1.4 Unter bestimmten Umstédnden ist die Emittentin berechtigt, die die
Nachrangigen Schuldverschreibungen vor ihrer planmaRigen Falligkeit
zuriickzuzahlen. Aufgrund einer solchen vorzeitigen Rickzahlung kénnte die
Rendite auf das investierte Kapital der Inhaber niedriger als erwartet ausfallen.

Wenn, zu einem beliebigen Zeitpunkt, nach Einschétzung der Emittentin die Emittentin die
Nachrangigen Schuldverschreibungen, aus anderen Griinden als der Amortisierung gemaf
den Eigenmittelvorschriften (einschlie3lich, aber nicht ausschlief3lich Artikel 64 CRR), nicht
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vollstandig fur Zwecke der Eigenmittelausstattung als Ergénzungskapital (Tier 2 Kapital)
nach Maf3gabe der jeweils Anwendbaren Eigenmittelvorschriften anrechnen darf oder wird
anrechnen dirfen, so kénnen die Nachrangigen Schuldverschreibungen insgesamt, jedoch
nicht teilweise, nach Wahl der Emittentin und vorbehaltlich der vorherigen Zustimmung der
zustandigen Aufsichtsbehdrde zuriickgezahlt werden.

Aufgrund des Rechts der Emittentin zur vorzeitigen Rlckzahlung sind die Inhaber dem
Risiko ausgesetzt, dass ihre Rendite niedriger als erwartet ausfallen kénnte. Da nicht
ausgeschlossen werden kann, dass die Emittentin das Recht zur vorzeitigen Rickzahlung
zu einem Zeitpunkt ausubt, zu dem die Rendite fiir vergleichbare Anleihen am Kapitalmarkt
gefallen ist, kdnnte es den Anlegern auf3erdem nicht moéglich sein, den Rickzahlungserlos in
vergleichbare Anleihen mit gleicher oder héherer Rendite zu reinvestieren. Anleger sollten
das Reinvestitionsrisiko vor dem Hintergrund der jeweils verfligbaren sonstigen Anlagen
prufen.

2.1.5 Das Recht zur vorzeitigen Rickzahlung der Nachrangigen
Schuldverschreibungen unterliegt der vorherigen Genehmigung durch die
zusténdige Aufsichtsbehtdrde und kénnte von der Emittentin nicht ausgelbt
werden

Die Inhaber der Nachrangigen Schuldverschreibungen haben kein Recht auf vorzeitige
Falligstellung ihrer  Schuldverschreibungen und soliten in  die Nachrangigen
Schuldverschreibungen nicht in der Erwartung investieren, dass die Emittentin ihr
Kindigungsrecht ausiibt. Eine vorzeitige Rickzahlung oder ein Rickkauf der Nachrangigen
Schuldverschreibungen unterliegt der vorherigen Genehmigung durch die zustandige
Aufsichtsbehdrde und konnte unter dem Vorbehalt der Erfillung der jeweils auf die
Emittentin anwendbaren aufsichtsrechtlichen Eigenkapitalvorschriften stehen. Im Rahmen
der CRR konnte die zustandige Aufsichtsbehoérde den Kreditinstituten nur dann erlauben,
Instrumente des Erganzungskapitals wie die Nachrangigen Schuldverschreibungen vor der
vertraglich vereinbarten Falligkeit zuriickzuzahlen, wenn bestimmte in der CRR
vorgeschriebene Bedingungen erflllt sind. Zum Beispiel im Falle einer vorzeitigen
Ruckzahlung wahrend der ersten finf Jahre ab dem Ausgabetag der Nachrangigen
Schuldverschreibungen aufgrund bestimmter Anderungen bei der geltenden steuerlichen
Behandlung gemar 85 (2) der Emissionsbedingungen der Schuldverschreibungen muss das
Kreditinstitut zur Zufriedenheit der zustandigen Aufsichtsbehérde nachweisen, dass diese
Anderung erheblich ist und am Ausgabetag nicht verniinftigerweise vorhersehbar war; im
Falle einer vorzeitigen Rlckzahlung wéahrend der ersten finf Jahre aufgrund des
Ausschlusses der Nachrangigen Schuldverschreibungen aus dem Ergénzungskapital muss
die zustandige Aufsichtsbehdrde davon (berzeugt sein, dass die Anderung mit
hinreichender Sicherheit feststeht, und das Kreditinstitut muss zur Zufriedenheit der
zustandigen Aufsichtsbehdrde nachweisen, dass diese aufsichtsrechtliche Neuzuordnung
am Ausgabetag nicht verniinftigerweise vorhersehbar war. Diese Bedingungen sowie eine
Reihe sonstiger technischer Regeln und Standards in Verbindung mit den auf die Emittentin
anwendbaren aufsichtsrechtlichen Eigenkapitalanforderungen dirften von der zustandigen
Aufsichtsbehoérde bei ihrer Entscheidungsfindung, ob eine vorzeitige Rickzahlung oder ein
Ruckkauf erlaubt werden soll, berticksichtigt werden. Es besteht Unsicherheit dahingehend,
wie die zustandige Aufsichtsbehérde diese Kriterien in der Praxis anwenden wird, und diese
Regeln und Standards koénnten sich wahrend der Laufzeit der Nachrangigen
Schuldverschreibungen andern. Es ist daher schwer abzusehen, ob und zu welchen
Bedingungen die zusténdige Aufsichtsbehdrde zu irgendeinem Zeitpunkt eine vorzeitige
Ruckzahlung oder einen Ruckkauf der Nachrangigen Schuldverschreibungen genehmigen
wird.

Daruber hinaus wird, selbst wenn der Emittentin die vorherige Genehmigung der
zustandigen Aufsichtsbehdrde gewahrt wird, jede Entscheidung der Emittentin, ob sie ein
Kiundigungsrecht fur die Nachrangigen Schuldverschreibungen austibt, nach dem alleinigen
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Ermessen der Emittentin unter Beriicksichtigung von Faktoren wie der wirtschaftlichen und
marktseitigen Auswirkungen der Ausiibung eines Kiindigungsrechts, der aufsichtsrechtlichen
Eigenkapitalanforderungen sowie der geltenden Marktbedingungen getroffen.

Den Inhabern der Nachrangigen Schuldverschreibungen sollte bewusst sein, dass sie die
finanziellen Risiken einer Anlage in die Nachrangigen Schuldverschreibungen
maglicherweise bis zu deren Endfalligkeit tragen missen.

2.1.6 Die Rechte der Inhaber von Schuldverschreibungen koénnen durch
Abwicklungsmafnahmen (einschlie8lich des Bail-in Instruments und der
Befugnis zur Herabschreibung und Umwandlung von Kapitalinstrumenten und
berticksichtigungsféahigen Verbindlichkeiten), den einheitlichen
Abwicklungsmechanismus ("SRM") und MaBhahmen zur Umsetzung der BRRD
negativ beeintrachtigt werden

Der SRM und der einheitliche Abwicklungsfonds (Single Resolution Funds oder der "Fonds"
bzw. "SRF") wurden eingerichtet und die BRRD erlassen, die ein EU-weites Sanierungs- und
Abwicklungssystem fiir bestimmte in der Europaischen Union errichtete Finanzinstitute (wie
die Emittentin) vorsieht. In Deutschland wurde die BRRD durch das SAG in nationales Recht
umgesetzt. Verordnung (EU) Nr. 806/2014 vom 15. Juli 2014, in der jeweils geltenden
Fassung und insbesondere durch Verordnung (EU) 2019/977 des Europaischen Parlaments
und des Rates vom 20. Mai 2019 ("SRM-Verordnung") hat den SRM als einheitliches
Verfahren fur die Abwicklung von (Gruppen von) Kreditinstituten und bestimmten anderen
Finanzinstituten eingefiihrt, einschlieBlich aller von der EZB beaufsichtigten Banken (wie die
Emittentin).

Fur direkt von der EZB beaufsichtigte Kreditinstitute (wie die Emittentin) fuhrt das
Inkrafttreten der SRM-Verordnung dazu, dass die meisten Zustandigkeiten der nationalen
Abwicklungsbehoérde im jeweiligen Mitgliedsstaat im Rahmen der BRRD von der nationalen
Ebene auf die européische Ebene (d.h. an den Ausschuss) zum Zwecke einer zentralisierten
und einheitlichen Anwendung des Abwicklungsregimes ubertragen wurden. Fir solche
Kreditinstitute ist der Ausschuss unter anderem fir die Abwicklungsplanung, die Festlegung
der (institutsspezifischen) MREL, die Fassung von Abwicklungsbeschlissen und
Herabschreibungen von Kapitalinstrumenten zustandig und berechtigt, Frihzeitige
InterventionsmafRnahmen (wie nachfolgend definiert) zu treffen. Dementsprechend ist ein
Glaubiger der Emittentin damit auch bereits vor einer Liguidation oder Insolvenz einem
Ausfallrisiko ausgesetzt, sein investiertes Kapital teilweise oder insgesamt zu verlieren Die
SRM-Verordnung und die damit in Verbindung stehenden Vorschriften sehen weitere
Einzelheiten und Instrumente des SRM vor, die sich auf die Emittentin und ihre
Geschaftstatigkeit bereits auswirken kdnnen, bevor sie sich in finanziellen Schwierigkeiten
befindet oder als "ausfallend" oder "wahrscheinlicher ausfallend" (fail or likely to fail)
eingestuft wird.

Als Folge der BRRD (in der jeweiligen nationalen Umsetzung) und der SRM-Verordnung
sind unter anderem (i) Kreditinstitute und Abwicklungsbehdrden verpflichtet, Sanierungs-
und Abwicklungspléane aufzustellen, wie mit finanziellen Schwierigkeiten umzugehen ist, (ii)
den zustandigen Behorden Friihzeitige InterventionsmalRnahmen (wie nachfolgend definiert)
eingerdaumt, (iii) Abwicklungsverfahren eingefuhrt worden, die von den Abwicklungsbehdorden
eingesetzt werden kdnnen, um kritische Funktionen aufrechtzuerhalten, ohne dass ein Bail-
out des betreffenden Kreditinstituts (oder dessen Glaubiger) erforderlich ist, und (iv) der
Fonds eingerichtet worden, um eine effektive und effiziente Abwicklung von Kreditinstituten
zu finanzieren und zu erleichtern.

In Bezug auf frihzeitige Interventionsmalinahmen koénnen die zustdndigen Behérden
vorbehaltlich bestimmter Bedingungen verschiedene MalRnahmen ergreifen, z.B.
Anderungen der rechtlichen und/oder betrieblichen Strukturen eines Kreditinstituts einleiten,
von den Kreditinstituten verlangen, dass sie detaillierte Sanierungspléane erstellen, in denen
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dargelegt ist, wie Krisen- bzw. Stressszenarien oder Systemgefahrdung zu bewaltigen sind,
oder eine Verringerung des Risikoprofils des betreffenden Kreditinstituts fordern,
MaRnahmen fur eine Rekapitalisierung oder Verbesserung der Liquiditatssituation oder
andere MaRBnahmen zur Erhéhung der Widerstandsfahigkeit der wesentlichen
Geschaftsaktivitdten und kritischen Funktionen einleiten und sogar die Entfernung oder
Ersetzung eines oder mehrerer Mitglieder der Geschéftsleitung fordern ("Frihzeitige
InterventionsmalRnahmen").

Die BRRD und die entsprechenden Bestimmungen des SAG und die damit verbundenen
Anderungen kénnen dazu fiihren, dass Anspriiche auf Zahlung von Kapital, Zinsen oder
sonstigen Betrdgen unter den Schuldverschreibungen dauerhaft (auch auf null)
herabgeschrieben bzw. reduziert werden, die Emissionsbedingungen in anderer Hinsicht
(z.B. die Veranderung der Falligkeit eines Schuldinstruments) geandert oder in ein oder
mehrere Instrumente des harten Kernkapitals (CET 1), wie z.B. Stammkapital, umgewandelt
werden ("Bail-in-Instrument”).

Daruber hinaus haben die zustéandigen Abwicklungsbehdrden gemaR der SRM-Verordnung
und des SAG die Befugnis zur Herabschreibung bzw. Reduzierung (auch auf null) von
Kapitalinstrumenten des harten Kernkapitals (Common Equity Tier 1), Kapitalinstrumenten
des zusatzlichen Kernkapitals (Additional Tier 1) und Kapitalinstrumenten des Tier 2
Erganzungskapitals (zusammen, die "Relevanten Kapitalinstrumente" und damit
einschlieBlich ~ der unter diesem  Basisprospekt angebotenen  Nachrangigen
Schuldverschreibungen) oder zur Umwandlung Relevanter Kapitalinstrumente in Anteile
oder andere Instrumente des harten Kernkapitals eines Instituts — méglicherweise nachdem
die Rechtsform des Emittenten durch eine AbwicklungsmalRnahme geé&ndert worden ist —
entweder unabhangig von einer AbwicklungsmafRnahme als Teil des Bail-in-Instruments
oder in Kombination mit jedem anderen Abwicklungsinstrument, die "Befugnis zur
Beteiligung der Inhaber relevanter Kapitalinstrumente". Eine solche Befugnis zur
Beteiligung der Inhaber relevanter Kapitalinstrumente besteht insbesondere, wenn entweder
() die Voraussetzungen fiir eine Abwicklung wie oben beschrieben erflllt sind, (i) die
zustandige Behotrde feststellt, dass das Institut oder die Gruppe nur dann weiter
existenzfahig ware(n), wenn von der Befugnis zur Beteiligung der Inhaber relevanter
Kapitalinstrumente Gebrauch gemacht wird (der sogenannte "Point of non-viability" oder
"PONV") oder (iii) das Institut finanzielle Unterstlitzung aus offentlichen Mitteln bendtigt.
Sollte das Institut ausfallen oder wahrscheinlich ausfallen, kann die Ausiibung der Befugnis
zur Beteiligung der Inhaber relevanter Kapitalinstrumente zwingend erforderlich sein.

Darlber hinaus konnen die zustdndigen Abwicklungsbehtérden alle sonstigen
AbwicklungsmalRnahmen und -instrumente anwenden, unter anderem auch eine
Ubertragung der Wertpapiere auf ein anderes Unternehmen, eine Anderung der
Bedingungen der Schuldverschreibungen, eine Aufhebung der Schuldverschreibungen oder
sogar eine Anderung der Rechtsform der Emittentin. Jede dieser vorstehend genannten
MalRnahmen und Instrumente und Befugnisse (einschliel3lich des Bail-in-Instruments und der
Befugnis zur Beteiligung der Inhaber relevanter Kapitalinstrumente  oder
bertcksichtigungsfahiger Verbindlichkeiten) wird nachstehend als
"Abwicklungsmalhahme" bezeichnet.

Jede Abwicklungsmal3nahme ist fir die Glaubiger bindend. Die Glaubiger héatten aufgrund
einer AbwicklungsmalRBnahme keine Anspriiche oder sonstige Rechte gegentber der
Emittentin auf Zahlungen im Zusammenhang mit den Schuldverschreibungen. Dies ware der
Fall, wenn die Emittentin "ausfallend" oder "wahrscheinlich ausfallend” (failing or likely to fail)
ist oder von der Behdrde dementsprechend eingestuft wirde und oder gewisse weitere
Umstande eintreten (wie in der SRM Verordnung, dem SAG und anderen anwendbaren
Regeln und Verordnungen festgelegt, insbesondere im Falle einer sog.
Bestandsgefahrdung).

2.1.7 Rangfolge der Glaubigeranspriche und No creditor worse-off (NCWO) Prinzip
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Das Abwicklungssystem des SRM sieht vor, dass das Bail-in-Instrument grundsatzlich so
ausgeubt werden soll, dass (i) Instrumente des harten Kernkapitals (Common Equity Tier 1
capital instruments wie z.B. Stammkapital der Emittentin) zun&chst Verluste tragen, (ii) im
Anschluss daran der Nennbetrag bestimmter sonstiger Kapitalinstrumente und
Verbindlichkeiten (Instrumente des zusatzlichen Kernkapitals (Additional Tier 1 capital),
Instrumente des Erganzungskapitals (Tier 2 capital instruments) sowie andere nachrangige
Verbindlichkeiten) dauerhaft heruntergeschrieben wird oder diese entsprechend ihrer
Rangfolge in Instrumente des harten Kernkapitals (Common Equity Tier 1 capital
instruments) umgewandelt werden und (iii) danach sog. (andere) bertcksichtigungsfahige
Verbindlichkeiten (was potenziell einige Verbindlichkeiten aus oder in Verbindung mit
Schuldverschreibungen beinhaltet, bei denen es sich nicht um Nachrangige
Schuldverschreibungen handelt) entsprechend der Rangfolge der Forderungen im Rahmen
eines normalen Insolvenzverfahren dauerhaft heruntergeschrieben oder in Instrumente des
harten Kernkapitals umgewandelt werden. Grundsatzlich soll keinem Glaubiger ein gré3erer
Verlust entstehen, als er im Rahmen eines regularen Insolvenzverfahrens des Instituts
erlitten hatte (sogenannter no creditor worse-off (NCWQO) Grundsatz), wobei der NCWO-
Grundsatz die zustandige Abwicklungsbehdrde nicht in der Mdglichkeit beschréankt, ein
Abwicklungsinstrument einzusetzen, sondern vielmehr dazu fuhrt, dass der betroffene
Glaubiger im Falle eines Verstol3es gegebenenfalls einen Schadensersatzanspruch geltend
machen kann.

Ob und in welchem Umfang die Pfandbriefe oder die Schuldverschreibungen (soweit sie
nicht durch Schutzbestimmungen (vollstandig) ausgenommen sind)
Abwicklungsmafl3nahmen und/oder Fruhzeitigen Interventionsmaf3nahmen unterliegen, hangt
von einer Reihe von Faktoren ab (unter anderem solchen, die sich der Kontrolle der
Emittentin entziehen), und es lasst sich nicht klar vorhersagen, ob von den zustandigen
Abwicklungsbehdrden Uberhaupt und, wenn ja, in welchem Umfang
Abwicklungsmafl3inahmen und/oder Friihzeitige Interventionsmaf3nahmen getroffen werden.
Die Durchfihrung einer AbwicklungsmalRnahme wirde insbesondere kein Recht auf
Kindigung der  Wertpapiere  begrinden. Anleger sollten die sich aus
Abwicklungsmalinahmen und/oder Frihzeitigen Interventionsmaflinahmen ergebenden
Risiken prifen, insbesondere das Risiko, dass die Inhaber von Schuldverschreibungen ihre
gesamte Investition, einschlieBlich des Nennbetrags zuziiglich aufgelaufener Zinsen,
verlieren kdnnten, oder dass die Bedingungen der Schuldverschreibungen geéndert werden
oder dass die Pfandbriefe oder Schuldverschreibungen (soweit sie nicht durch
Schutzbestimmungen (vollstandig) ausgenommen sind) Gegenstand eines Moratoriums
sein, auf ein anderes Unternehmen Ubertragen werden oder einer sonstigen
Abwicklungsmal3nahme unterliegen kénnten.

Die insolvenzbezogene Rangfolge der Anspriiche war und ist weiterhin Anderungen
unterworfen. Dies fiihrte insbesondere dazu, dass die Glaubiger bestimmter Arten von
Schuldtiteln Verluste erleiden oder anderweitig beeintrdchtigt werden (z.B. durch
Anwendung des Bail-in-Instruments und/oder der Befugnis zur Herabschreibung oder
Umwandlung von Kapitalinstrumenten oder bertcksichtigungsfahiger Verbindlichkeiten),
bevor die Glaubiger anderer nicht-nachrangiger Verbindlichkeiten zur Ubernahme von
Verlusten herangezogen werden oder anderweitig betroffen sind.

Gemal 846f (5)-(7) KWG stehen bestimmte unbesicherte, nicht-nachrangige Schuldtitel der
Emittentin  (im  Folgenden als  "Nicht nachrangige, Nicht-Bevorrechtigte
Verbindlichkeiten" bezeichnet) im Insolvenzfall oder im Falle der Verhdngung von
Abwicklungsmafinahmen, wie der Anordnung eines Bail-in-Instruments, in der Rangfolge
hinter anderen unbesicherten, nicht-nachrangigen Verbindlichkeiten der Emittentin (im
Folgenden als "Nicht nachrangige, Bevorrechtigte Verbindlichkeiten" bezeichnet). Nicht
nachrangige, Nicht-Bevorrechtigte Verbindlichkeiten stehen weiterhin in der Rangfolge vor
solchen Verbindlichkeiten, die aufgrund einer vertraglichen Bestimmung in der Insolvenz
nachrangig zu befriedigen sind, einschlie3lich der Nachrangigen Schuldverschreibungen, die
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unter diesem Prospekt begeben werden. Diese Rangfolge findet in einem deutschen
Insolvenzverfahren sowie im Falle der Anordnung von AbwicklungsmalRnahmen in Bezug
auf die Emittentin Anwendung. 846f (6) KWG sieht bestimmte Voraussetzungen vor, welche
Verbindlichkeiten zu erfillen haben, um als Nicht nachrangige, Nicht-Bevorrechtigte
Verbindlichkeiten klassifiziert zu werden, namentlich (i) eine vertragliche Mindestlaufzeit von
einem Jahr und (ii) die explizite Referenz in den Bedingungen, dass solche Verbindlichkeiten
einen niedrigeren Rang in der Insolvenz haben. Fir den Fall, dass die jeweiligen
Bedingungen diese Referenz nicht vorweisen, sind die Verbindlichkeiten als Nicht
nachrangige, Bevorrechtigte Verbindlichkeiten einzustufen.

Hinsichtlich Nicht nachrangiger, Nicht-Bevorrechtigter Verbindlichkeiten erhoht dies unter
anderem die Eintrittswahrscheinlichkeit hinsichtlich der Risiken aus potentiellen
Abwicklungsmafl3inahmen. Daneben sind die Inhaber solcher Schuldverschreibungen den
damit verknlpften Risiken ausgesetzt, insbesondere, aber nicht nur, dass der niedrigere
Rang den Marktwert der Schuldverschreibungen negativ beeintrachtigen kann, eine
verringerte Liquiditat fur den Handel dieser Schuldverschreibungen oder reduzierte
Moglichkeiten, die Schuldverschreibungen als Notenbank- oder andere Sicherheit
einzusetzen.

2.2 Risiken im Zusammenhang mit Pfandbriefen
2.2.1 Insolvenzrisiko der Deckungsmasse

Nach einer Insolvenz der Emittentin kann die betreffende Deckungsmasse, deren
Vermogenswerte ausschliellich zur Befriedigung der Glaubiger von Pfandbriefen einer
bestimmten Pfandbriefkategorie und anderer gleichgestellter Glaubiger zur Verfligung
stehen, die Verpflichtungen aus den Pfandbriefen einer bestimmten Pfandbriefkategorie
moglicher Weise nicht, nicht fristgerecht oder nicht in voller Hohe erfiillen. Dieser Umstand
kann ausnahmsweise eintreten, wenn die betreffende Deckungsmasse zahlungsunfahig
oder Uberschuldet ist. Hierflir kann etwa ein Ausfall oder rapider wesentlicher Wertverfall der
Deckungswerte verantwortlich sein, der dazu fihrt, dass der Wert der Deckungswerte unter
60% der urspriinglich angenommenen Beleihungswerte sinkt und zum Schutz der Glaubiger
von Pfandbriefen getroffene MalRnahmen nicht greifen.

2.2.2 Insolvenzrisiko der Emittentin

Im Falle der Zahlungsunfahigkeit oder Uberschuldung der Deckungsmasse sind die
Glaubiger von Pfandbriefen in Hohe eines etwaigen Ausfalls zusétzlich dem Insolvenzrisiko
der Emittentin ausgesetzt. Dies bedeutet, dass die Insolvenzmasse der Emittentin nicht
ausreichen konnte, um die Forderung in Hohe des Ausfalls zu befriedigen, so dass es in
Hohe der Ausfallforderung zu einem Totalausfall kommen kénnte.

2.2.3 Risiko der Félligkeitsverschiebung von Zins- und Ruckzahlungen im Falle einer
Insolvenz

Im Falle einer Insolvenz der Emittentin kann der mit der Verwaltung der Deckungsmasse
beauftragte Sachwalter gem&R einer neuen Bestimmung des Pfandbriefgesetzes,
namentlich § 30 Abs. 2a bis 2c des Pfandbriefgesetzes, die Zinszahlung fir bis zu einem
Monat nach seiner Ernennung aussetzen und die Rickzahlung von Pfandbriefen der von
ihm verwalteten Pfandbriefbank mit beschrankter Geschaftstatigkeit fur bis zu 12 Monate
verschieben, um Liquiditatsprobleme der Deckungsmasse zu vermeiden. Dies setzt unter
anderem voraus, dass dies zur Vermeidung der Zahlungsunfahigkeit erforderlich ist und
dass unter Ausnutzung der Falligkeitsverschiebung die Verbindlichkeiten unter den
Pfandbriefen voraussichtlich bedient werden koénnen. Dies kann dazu fuhren, dass die
Inhaber von Pfandbriefen zu einem spéateren Zeitpunkt als erwartet Zahlungen erhalten.

2.3 Risiken in Bezug auf die Art der Wertpapiere
2.3.1 Marktpreisrisiko

59



Die Entwicklung der Marktpreise der Wertpapiere hangt von verschiedenen Faktoren ab, wie
z.B. von Anderungen des Marktzinsniveaus, der Politik der Zentralbanken, der allgemeinen
wirtschaftlichen Entwicklung, der Inflationsrate oder der fehlenden oder Ubermé&Rigen
Nachfrage nach dem jeweiligen Wertpapiertyp. Die Inhaber von Wertpapieren sind daher
dem Risiko einer unginstigen Entwicklung der Marktpreise ihrer Wertpapiere ausgesetzt, die
eintreten, wenn die Inhaber die Wertpapiere vor der Endfélligkeit der Wertpapiere verkaufen.
Wenn sich die Inhaber von Wertpapieren entscheiden, die Wertpapiere bis zur Endfalligkeit
zu halten, werden die Wertpapiere zu dem in den jeweiligen Endglltigen Bedingungen
festgelegten Betrag zuriickgezahlt.

Inhaber von festverzinslichen Wertpapieren und Inhaber von Reset-Schuldverschreibungen
sind besonders dem Risiko ausgesetzt, dass der Preis solcher Wertpapiere aufgrund von
Anderungen des Marktzinsniveaus fallt. Wahrend der Nominalzinssatz —einer
festverzinslichen Sicherheit, wie im jeweiligen Endgtiltigen Vertragsbedingungen festgelegt,
wahrend der Laufzeit solcher Wertpapiere fixiert ist, &ndert sich der aktuelle Zinssatz auf
dem Kapitalmarkt in der Regel taglich. Wenn sich der Marktzinssatz andert, andert sich auch
der Kurs der festverzinslichen Wertpapiere, jedoch in umgekehrter Richtung. Wenn der
Marktzinssatz steigt, fallt der Kurs der festverzinslichen Wertpapiere in der Regel, bis die
Rendite dieser Wertpapiere ungefahr dem Marktzinssatz vergleichbarer Emissionen
entspricht. Wenn der Marktzinssatz fallt, steigt der Kurs der festverzinslichen Wertpapiere in
der Regel, bis die Rendite dieser Schuldverschreibungen ungefédhr dem Marktzinssatz
vergleichbarer Emissionen entspricht. Wenn Inhaber von festverzinslichen Wertpapieren
diese bis zur Falligkeit halten, sind Anderungen des Marktzinssatzes fiir diese Inhaber ohne
Bedeutung, da die Wertpapiere zu einem bestimmten Rickzahlungsbetrag, in der Regel
dem Kapitalbetrag dieser Wertpapiere, zurtickgezahlt werden.

Inhaber von variabel verzinslichen Wertpapieren sind besonders dem Risiko schwankender
Zinsniveaus und unsicherer Zinsertrdge ausgesetzt. Schwankende Zinsniveaus machen es
unmdglich, die Rentabilitdt von variabel verzinslichen Wertpapieren im Voraus zu
bestimmen. Weder der aktuelle noch der historische Wert des betreffenden variablen
Zinssatzes sollte als Hinweis auf die zukinftige Entwicklung eines solchen variablen
Zinssatzes wahrend der Laufzeit der Wertpapiere herangezogen werden.

Inhaber von Nullkupon-Wertpapieren sind dem Risiko ausgesetzt, dass der Kurs der
Schuldverschreibungen aufgrund von Anderungen des Marktzinssatzes fallt. Die Kurse von
Nullkupon-Wertpapieren sind volatiler als die Kurse von festverzinslichen Wertpapieren und
reagieren wahrscheinlich in starkerem MafRe auf Marktzinsdnderungen als verzinsliche
Wertpapiere mit einer ahnlichen Laufzeit.

2.3.2 Liquiditatsrisiko

Bei der Luxemburger Bdrse wurde beantragt, dass die im Rahmen dieses Programms
emittierten Wertpapiere zum Handel am geregelten Markt der Luxemburger Boérse
zugelassen und in die offizielle Liste der Luxemburger BoOrse aufgenommen werden.
Daruber hinaus sieht das Programm vor, dass die Wertpapiere an anderen oder weiteren
Borsen oder Uberhaupt nicht gelistet werden koénnen. Unabhangig davon, ob die
Wertpapiere gelistet sind oder nicht, kann keine Zusicherung hinsichtlich der zukinftigen
Entwicklung eines Marktes fir die Wertpapiere oder der Fahigkeit der Inhaber, ihre
Wertpapiere zu verkaufen, oder des Preises, zu dem die Inhaber ihre Wertpapiere verkaufen
kénnen, gegeben werden. Sollte sich ein solcher Markt entwickeln, kénnten die Wertpapiere
zu Preisen gehandelt werden, die hoher oder niedriger als der urspringliche Emissionspreis
sein konnen, was von vielen Faktoren abhéangt, einschlieBlich der vorherrschenden
Zinssatze, der Betriebsergebnisse der Emittentin, des Marktes fur &hnliche Wertpapiere und
anderer Faktoren, einschliel3lich der allgemeinen wirtschaftlichen Bedingungen, der Leistung
und der Aussichten sowie der Empfehlungen von Wertpapieranalysten. Die Liquiditat der
Wertpapiere und der Handelsmarkt fir die Wertpapiere kann auch durch Rickgange auf
dem Markt fur Wertpapiere im Allgemeinen negativ beeinflusst werden. Ein solcher
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Rickgang kann die Liquiditat und den Handel mit den Wertpapieren unabhéngig von der
finanziellen Leistung und den Aussichten des Emittenten beeintrachtigen. Wenn Wertpapiere
nicht an einer Borse gelistet sind, ist es mdglich, dass Preisinformationen fur diese
Wertpapiere schwieriger zu erhalten sind, was die Liquiditdt der Wertpapiere nachteilig
beeinflussen kann. In einem illiquiden Markt kann ein Anleger seine Wertpapiere
maglicherweise nicht jederzeit zu fairen Marktpreisen verkaufen.

2.4 Risiken in Zusammenhang mit den spezifischen Anleihebedingungen der
Wertpapiere

2.4.1 Risiko einer vorzeitigen Rickzahlung

In den geltenden Endgiltigen Bedingungen wird angegeben, ob die Emittentin das Recht
hat, die Schuldverschreibungen vor Falligkeit zu kindigen (optionales Kindigungsrecht)
und/oder ob die Emittentin das Recht hat, die Schuldverschreibungen vor Falligkeit zu
kindigen, weil der ausstehende Gesamtnennbetrag der Schuldverschreibungen unter einen
gewissen Schwellenwert gesunken ist (geringer ausstehender Gesamtnennbetrag der
Schuldverschreibungen). Wenn die anwendbaren Endglltigen Bedingungen angeben, dass
Zahlungen auf Wertpapiere an einen Referenzzinssatz gebunden sind, kann die Emittentin
auch das Recht haben, die Wertpapiere im Falle der Einstellung eines solchen
Referenzzinssatzes vorzeitig zurlickzuzahlen. Dartber hinaus hat die Emittentin immer das
Recht, die Schuldverschreibungen zuriickzukaufen, wenn die Emittentin aus Grunden der
Besteuerung gemaf den Emissionsbedingungen zusatzliche Betrdge in Bezug auf Kapital
und Zinsen oder nur Zinsen (Bruttozahlungen) auf die Schuldverschreibungen zahlen muss.
Wenn die Emittentin die Schuldverschreibungen vor ihrer Félligkeit zuriickkauft, sind die
Inhaber dieser Wertpapiere dem Risiko ausgesetzt, dass ihre Anlage aufgrund einer solchen
vorzeitigen Rickzahlung eine geringere Rendite als erwartet erzielt. Es ist zu erwarten, dass
die Emittentin ihr Kindigungsrecht ausiibt, wenn die Rendite auf dem Kapitalmarkt fir
vergleichbare Wertpapiere gesunken ist, was bedeutet, dass der Anleger den
Ruckzahlungserlds moglicherweise nur in vergleichbare Wertpapiere mit einer niedrigeren
Rendite reinvestieren kann. Andererseits ist zu erwarten, dass die Emittentin ihr
Kidndigungsrecht nicht ausibt, wenn die Rendite vergleichbarer Wertpapiere am
Kapitalmarkt gestiegen ist. In diesem Fall kann ein Anleger den Rickzahlungserlds nicht in
vergleichbare Wertpapiere mit einer hoheren Rendite reinvestieren. Es ist jedoch zu
beachten, dass die Emittentin jedes Ruckkaufrecht unabhangig von den Marktzinsen an
einem Ruckkaufdatum ausuben kann.

2.4.2 Risiken im Zusammenhang mit der Reform des EURIBOR, PRIBOR und anderer
"Benchmark"-Zinssatze

Sogenannte Benchmarks wie etwa der EURIBOR®, der PRIBOR und andere Zinssatzindizes,
die als Benchmarks (jeder ein "Benchmark" und zusammen die "Benchmarks") gelten, auf
die die Verzinsung von Wertpapieren, die mit einem variablen (floating rate) oder anderweitig
variablen Zinssatz verzinst sind, Bezug nehmen kann, sind zum Gegenstand regulatorischer
Uberprufung und aktuellen nationalen und internationalen regulatorischen Leitlinien und
Reformvorschlagen geworden. Einige dieser Reformen sind bereits wirksam, wahrend
andere noch umgesetzt werden mussen. Diese Reformen kdnnen dazu flhren, dass sich die
entsprechenden "Benchmarks" anders entwickeln als in der Vergangenheit oder dass sie
andere Konsequenzen haben, die wesentliche negative Auswirkungen auf den Wert und den
unter den Wertpapieren, die mit einem variablen Zinssatz verzinst sind, zu zahlenden Betrag
haben.

Internationale Vorschlage zur Reform von Benchmarks umfassen die Verordnung (EU)
2016/1011 uUber Indizes, die bei Finanzinstrumenten und Finanzkontrakten als Referenzwert
oder zur Messung der Wertentwicklung eines Investmentfonds verwendet werden und zur
Anderung der Richtlinien 2008/48/EG und 2014/17/EU sowie der Verordnung (EU) Nr.
596/2014 (in der jeweils gultigen Fassung, die "Benchmark-Verordnung"). Die Benchmark-
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Verordnung trat am 30. Juni 2016 in Kraft und findet, vorbehaltlich bestimmter
Ubergangsbestimmungen, seit dem 1. Januar 2018 Anwendung Die Benchmark-Verordnung
gilt fir "Kontributoren" (contributors), "Administratoren” (administrators) und "Nutzer" (user)
von "Benchmarks" in der EU. Unter anderem (i) mussen Benchmark-Administratoren
autorisiert sein (oder, falls sie in einem Drittstaat angesiedelt sind, bestimmte
Gleichwertigkeitsbedingungen (equivalence conditions) in ihrer jeweiligen lokalen
Jurisdiktion erftllen, von den Behérden eines Mitgliedstaates bis zu einem Beschluss Uber
die Gleichwertigkeit "anerkannt" (recognised) oder fiir solche Zwecke von einer zustandigen
EU-Behorde tibernommen (endorsed) werden) und anderen Anforderungen in Bezug auf die
Administration von "Benchmarks" entsprechen und (ii) wird die Nutzung von "Benchmarks"
unautorisierter Administratoren verboten. Der Anwendungsbereich der Benchmark-
Verordnung ist gro® und gilt, neben den sogenannten "kritischen Benchmark"-Indizes
EURIBOR® und PRIBOR, auch fir viele andere Zinssatzindizes. Vor dem Hintergrund, dass
die Benchmark-Verordnung auf Zentralbanken keine Anwendung findet und dass der
Sterling Overnight Index Average ("SONIA®"), die Secured Overnight Financing Rate
("SOFR®") und die Euro short-term rate (“€STR®") von der Bank of England, der Federal
Reserve Bank of New York bzw. der EZB vertffentlicht werden, fallen SONIA®, SOFR® bzw.
€STR® zum Zeitpunkt dieses Basisprospektes nicht in den Anwendungsbereich der
Benchmark-Verordnung. Sollte zu einem kinftigen Zeitpunkt ein anderer Administrator fur
irgendeine dieser Zinssatzindizes zustandig sein, konnte der jeweilige Index dann in den
Anwendungsbereich der Benchmark-Verordnung fallen.

Die Benchmark-Verordnung kénnte sich wesentlich auf Wertpapiere auswirken, die auf
einen Benchmark-Satz oder -Index bezogen sind, wozu auch folgende Umstande zahlen:

e ein Satz oder Index, der eine Benchmark ist, konnte nicht als solche genutzt werden,
wenn der zustandige Administrator keine Autorisierung erhdlt oder in einem Drittstaat
angesiedelt ist, der (vorbehaltlich geltender Ubergangsbestimmungen) nicht die
Gleichwertigkeitsbedingungen erfillt, nicht von den Behorden eines Mitgliedstaates
bis zu einem Beschluss Uber die Gleichwertigkeit "anerkannt", oder fur solche
Zwecke von einer zustandigen EU-Behdrde Ubernommen wird. In einem solchen Fall
koénnten, abhéngig von den besonderen Benchmark-Bedingungen und den geltenden
Bedingungen der Wertpapiere, die Wertpapiere dekotiert, angepasst oder vor
Falligkeit zurtickgezahlt oder anderweitig beeinflusst werden; und

e die Methodik oder andere Bestimmungen einer Benchmark konnten geandert
werden, um mit den Bestimmungen der Benchmark-Verordnung tbereinzustimmen.
Solche Anderungen konnten eine Senkung oder Erhéhung des Satzes oder Niveaus
bewirken oder die Volatilitdt des veroffentlichten Satzes oder Niveaus beeinflussen,
und zu Anpassungen der Bedingungen der Wertpapiere fuhren, einschlie3lich der
Bestimmung des Satzes oder Niveaus einer solchen Benchmarks durch die
Berechnungsstelle.

Alle aufgrund der Benchmark-Verordnung oder anderen Initiativen erfolgten Anderungen
eines "Benchmarks", kénnten zu wesentlichen negativen Auswirkungen in Bezug auf die
Refinanzierung einer Benchmark oder den Kosten und Risiken der Verwaltung oder
anderweitigen Beteiligung an der Festlegung eines "Benchmark” und der Einhaltung solcher
Verordnungen bzw. Anforderungen fuhren. Solche Faktoren konnen bewirken, dass
Markteilnehmer davon abgehalten werden, bestimmte "Benchmarks" zu verwalten oder an
ihnen mitzuwirken, Anderungen der bei bestimmten "Benchmarks" angewandten Regeln
oder Methodik hervorrufen oder zum Wegfall bestimmter "Benchmarks” fihren. In diesem
Zusammenhang ist zu beachten, dass auch der EURIBOR® einer standigen Uberpriifung
und Uberarbeitung unterzogen wird. In diesem Zusammenhang ist anzumerken, dass EMMI
als Administrator des EURIBOR® einen zukunftsgerichteten Terminzinssatz EFTERM als
Alternative zum EURIBOR® und als neuen Ausweichzinssatz fir den EURIBOR® vorgestellt
hat. Es ist derzeit nicht absehbar, ob der EURIBOR® ab 2025 eingestellt wird.
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Obwonhl es unklar ist, ob und in welchem Umfang die oben genannten Anderungen und/oder
weitere Anderungen bei der Verwaltung oder Methodik zur Bestimmung einer Benchmark,
sich auf den veroffentlichten Index auswirken konnten, einschlie3lich das er niedriger und
und/oder volatiler ist als er ansonsten sein wirde und/oder Auswirkungen auf den Wert von
Wertpapieren haben koénnte, deren Zins oder Kapitalrendite sich auf eine entsprechende
Benchmark bezieht, sollten Investoren sich dariiber bewusst sein, dass sie dem Risiko
ausgesetzt sind, dass alle Anderungen an einer entsprechenden Benchmark zu
wesentlichen negativen Auswirkungen auf den Wert der Wertpapiere und den unter ihnen zu
zahlenden Betrag, deren Zinssatz oder Kapitalrendite auf eine Benchmark Bezug nimmt
(einschlieBlich, jedoch nicht beschrankt, auf variable verzinsliche Wertpapiere). Benchmarks
koénnte auch komplett eingestellt werden.

Wenn die Verwendung einer "Benchmark" vollstandig eingestellt wird oder eine solche aus
anderen Grinden nicht verfiigbar ist, bestimmt sich der Zinssatz der variabel verzinslichen
Pfandbriefe oder Schuldverschreibungen, die auf eine solchen "Benchmark" Bezug nehmen,
nach sog. fall back Regelungen, die fur solche Pfandbriefe oder Schuldverschreibungen
Anwendung finden, was dazu fihren kdnnte, dass ein Ersatzzinssatz zur Anwendung kommt
(der auf der Bekanntmachung eines Nachfolge-Zinssatzes, Ublicherweise verwendeten
Zinssatzen oder dem allgemeinen Marktzinsniveau basiert). Dies konnte letztlich dazu
fuhren, dass derselbe Zinssatz bis zur Endfélligkeit angewendet wird und sich dadurch die
variable Verzinsung faktisch in einen Festzinssatz umwandelt oder die Emittentin ein
Kindigungsrecht erhalt. Samtliche der vorgenannten Punkte kénnten sich wesentlich auf
den Wert, oder die Liquiditat der Wertpapiere und die Betrage, die auf variabel verzinsliche
Wertpapiere gezahlt werden, deren Zinssatz auf eine eingestellten Benchmark Bezug nimmt,
auswirken.

Gemald der Benchmark-Verordnung ist die Européische Kommission auch befugt, einen
Ersatz fur bestimmte kritische Benchmarks zu benennen, die in Vertrdgen enthalten sind, die
dem Recht eines Mitgliedstaates unterliegen, sofern die entsprechende vertragliche
Regelung nicht bereits geeignete fall back Regelungen enthalt. Es ist derzeit unklar, ob die
fall back Regelungen der Pfandbriefe bzw. Schuldverschreibungen als geeignet angesehen
wirden, und es besteht daher das Risiko, dass die Pfandbriefe bzw. Schuldverschreibungen
auf einen von der Europaischen Kommission ausgewahlten Ersatzzinssatz umgestellt
werden mussten. Zum jetzigen Zeitpunkt ist nicht sicher, wie ein solcher Ersatzzinssatz
aussehen wurde.

2.4.3 Wahrungsrisiken

Ein Inhaber von Wertpapieren, die auf eine auslandische Wahrung (d.h. eine andere
Wahrung als Euro) lauten, ist dem Risiko von Wechselkursschwankungen ausgesetzt, die
sich auf die Rendite dieser Wertpapiere auswirken kénnen. Anderungen der Wechselkurse
ergeben sich aus verschiedenen Faktoren, wie z.B. makrotkonomischen Faktoren,
spekulativen Transaktionen und Interventionen von Zentralbanken und Regierungen. Eine
Anderung des Wertes einer Fremdwahrung gegeniiber dem Euro fiihrt beispielsweise zu
einer entsprechenden Anderung des Euro-Wertes eines auf eine andere Wéahrung als Euro
lautenden Wertpapiers und zu einer entsprechenden Anderung des Euro-Wertes von Zins-
und Kapitalzahlungen, die in einer anderen Wéhrung als Euro gemald den Bedingungen
dieses Wertpapiers geleistet werden. Wenn der (zugrundeliegende) Wechselkurs fallt und
der Wert des Euro entsprechend steigt, sinken der Kurs des Wertpapiers und der Wert der in
Euro ausgedriickten Zins- und Tilgungszahlungen, die in diesem Zusammenhang geleistet
werden.

Dartber hinaus konnen Regierungs- und Aufsichtsbehérden (wie in der Vergangenheit)
Devisenkontrollen auferlegen, die sich nachteilig auf den geltenden Wechselkurs auswirken
konnten. Infolgedessen erhalten Anleger mdglicherweise weniger Zinsen oder Kapital als
erwartet.
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24.4 CNY ist nicht vollstandig frei umtauschbar und es gibt erhebliche
Beschrankungen beziglich Uberweisungen von CNY in die und aus der
Volksrepublik China.

CNY ist nicht vollstandig frei umtauschbar und es gibt erhebliche Beschrankungen bezlglich
Uberweisungen von CNY in die und aus der Volksrepublik China (die "VRC"), welche die
Liquiditat von CNY Notes beeintrachtigen konnten und die Verfigbarkeit von CNY zur
Bedienung der Schuldverschreibungen kénnte Gegenstand zukiinftiger Einschrankungen,
eingefuhrt durch die Regierung der VRC, sein. Die Regierung der VRC fahrt auch weiterhin
damit fort, den Umtausch von Renminbi und anderen Wahrungen, einschliel3lich des Euros,
zu regeln, obwohl die Kontrolle der Regierung der VRC dber routinemafige
Devisengeschafte im Rahmen laufender Konten erheblich verringert wurde. Allerdings
werden Uberweisungen von CNY durch auslandische Investoren in die VRC zum Zweck der
Bildung von Kapitalkonten, wie etwa Kapitaleinlagen, grundsétzlich nur nach Erhalt
spezieller Genehmigungen von, oder Durchfiihrung bestimmter Registrierungen oder
Eintragungen bei, den zustandigen Behdrden, die einzelfallabhangig erfolgen und streng
uberwacht werden, erlaubt. Die Regelungen in der VRC zur Uberweisung von CNY in die
VRC zur Abwicklung von Kapitalkonten entwickeln sich schrittweise.

Obwohl der CNY seit dem 1. Oktober 2016 in den Kreis der Wahrungen aufgenommen
wurde, welche die Sonderziehungsrechte ("SDR") ausmachen, die vom Internationalen
Wahrungsfonds ("IWF") gegriindet wurden, gibt es keine Garantie dafiir, dass die Regierung
der VRC die Kontrolle iiber grenziiberschreitende CNY-Uberweisungen in Zukunft weiterhin
schrittweise liberalisieren wird, dass die Regelungen flur die grenziberschreitende Nutzung
von CNY nicht eingestellt werden oder dass kinftig keine neuen VRC-Bestimmungen
veroffentlicht werden, welche die Uberweisung von Renminbi in die oder aus der VRC
einschranken oder verhindern. Investoren konnten verpflichtet werden, Bescheinigungen
und andere Informationen (einschliel8lich CNY Kontodetails) zur Verfigung zu stellen, um
Zahlungen in CNY, in Ubereinstimmung mit dem CNY Clearing- und Abwicklungssystem fiir
teilnehmende Banken auf3erhalb der VRC, erhalten zu dirfen. Fir den Fall, dass Gelder aus
der VRC nicht in Renminbi zurlickgefuhrt werden konnen, kann dies die allgemeine
Verfluigbarkeit von Renminbi aufl3erhalb der VRC und die Fahigkeit der Emittentin, Renminbi
zur Erfillung ihrer Verpflichtungen aus in  Nennwahrung Renminbi ausgestellte
Schuldverschreibungen, zu erhalten, beeintrachtigen.

2.4.5 Es gibt nur eine begrenzte Verfugbarkeit von CNY aulRerhalb der VRC, was die
Liquiditat der Schuldverschreibungen und die Fahigkeit der Emittentin, CNY
aullerhalb der VRC zu beschaffen, um die Schuldverschreibungen zu bedienen,
beeintrachtigen kann.

Als Folge der Beschrankungen durch die Regierung der VRC im Hinblick auf
grenziberschreitende Renminbi-Geldfliisse, ist die Verfligbarkeit von Renminbi aul3erhalb
der VRC begrenzt.

Gegenwartig kénnen lizensierte Banken in Singapur, Hongkong und Taiwan begrenzte auf
Renminbi lautende Bankdienstleistungen flr Bewohner von Singapur, von Hongkong und
von Taiwan und bestimmte Geschaftskunden anbieten. Chinas Volksbank, die Zentralbank
der Volksrepublik China (die "VBC") hat Vertrage Uber das Clearing von CNY-Geschaften
mit bestimmten Finanzinstituten (jeweils eine "CNY Clearing Bank") in einer Reihe von
Finanzzentren und —stadten (jeweils ein "CNY Settlement Centre"), abgeschlossen,
einschlie3lich mit Singapur, Hongkong, Macau, Taiwan, Paris, Luxemburg, London,
Frankfurt am Main, Doha, Sydney, Toronto, Kuala Lumpur, Bangkok, Seoul, Santiago,
Budapest, Johannesburg, Buenos Aires und Lusaka welche als CNY-Clearingbank im
betreffenden CNY-Abwicklungszentrum fungieren wird, und sie ist dabei CNY Clearing- und
Abwicklungsmechanismen in  verschiedenen  anderen Rechtsordnungen (die
"Abwicklungsvertrage") einzufuhren.
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Allerdings ist der derzeitige Umfang der in Nennwdhrung Renminbi lautenden finanziellen
Aktiva auf3erhalb der VRC begrenzt. Durch die VBC wurden den am CNY-Geschéft
teiinehmenden Banken in Bezug auf die Abwicklung der CNY-Sachverhalte mit
grenziberschreitendem Bezug Beschrankungen auferlegt, wie etwa die, welche direkte
Transaktionen mit Unternehmen in der VRC betreffen. Dartiber hinaus haben die am CNY-
Geschaft teilnehmenden Banken keine direkte Renminbi-Liquiditatshilfe durch die VBC. Die
zustandige CNY Clearing Bank erhalt nur inlandische Liquiditatshilfe von der VBC zum
Zweck des Ausgleichs offener Positionen von teilnehmenden Banken fiir begrenzte Arten
von Transaktionen, einschlieBlich offener Positionen, die sich aus
Umrechnungsdienstleistungen fur Unternehmen im Zusammenhang mit der Abwicklung
grenziberschreitender Handelsgeschéfte ergeben. Die zustandige CNY Clearing Bank ist
nicht  verpflichtet, offene Positionen die aus Devisengeschéften oder
Umrechnungsdienstleistungen resultieren auszugleichen, so dass die teilnehmenden
Banken RMB von aufRerhalb der VRC beziehen missen, um solche offenen Positionen
auszugleichen.

Auch wenn erwartet wird, dass der auslandische Renminbimarkt sich in GroRe und Tiefe
ausdehnen wird, unterliegt sein Wachstum vielen Einschrénkungen als Ergebnis von VRC-
Gesetzen und Vorschriften Uber Devisen. Es gibt keine Garantie, dass keine neuen VRC-
Vorschriften verkiindet werden oder die Abwicklungsvertrage beendet oder in der Zukunft
geandert werden, was den Effekt hatte die Verfugbarkeit von Renminbi im Ausland
einzuschranken. Die begrenzte Verflugbarkeit von Renminbi auRerhalb der VRC kann die
Liquiditat der CNY-Schuldverschreibungen der Emittentin beeintrachtigen. In dem Umfang,
in dem die Emittentin Renminbi auf dem auslandischen Markt beziehen muss, um die CNY-
Schuldverschreibungen zu bedienen, besteht keine Gewahr daflr, dass die Emittentin in der
Lage sein wird solche Renminbi, wenn Uberhaupt, zu befriedigenden Bedingungen
beschaffen zu kénnen.

Fur den Fall, dass die Emittentin — aufgrund von Fehlender Konvertierbarkeit, Fehlender
Ubertragbarkeit oder Illiquiditat (jeweils wie in "84 (8) Zahlungen auf Schuldverschreibungen,
deren festgelegte Wahrung Renminbi ist" in Option VI und VII der Emissionsbedingungen ftr
Inhaberschuldverschreibungen definiert) nicht in der Lage ist, Renminbi zu beschaffen, um
ihren Verpflichtungen im Hinblick auf Zins- und Kapitalzahlungen aus den CNY-
Schuldverschreibungen nachzukommen, ist sie berechtigt, eine solche Zahlung (vollsténdig
oder teilweise) in US-Dollar zum USD-Gegenwert oder in Euro zum EUR Gegenwert (wie in
"84 (8) Zahlungen auf Schuldverschreibungen, deren festgelegte Wahrung Renminbi ist" in
Option VI und VII der Emissionsbedingungen fir Inhaberschuldverschreibungen definiert)
abzuwickeln.

2.4.6 Anlagen in die CNY-Wertpapiere unterliegen CNY-Wechselkursrisiken.

Der Wert des Renminbi gegeniiber dem Euro und anderen Fremdwahrungen schwankt hin
und wieder und ist betroffen von Veranderungen in der VRC und internationalen politischen
und wirtschaftlichen Bedingungen, sowie vielen weiteren Faktoren. Seit 2017 hat die VBC
Anderungen hinsichtlich der Art und Weise, wie sie den Tagesmittelkurswert des CNY
gegenliiber dem US-Dollar berechnet, implementiert, um Market-Maker-Quoten zu
berucksichtigen, bevor der Tagesmittelkurswert bekanntgegeben wird. Diese Anderung und
weitere, die implementiert werden konnten, kdnnen die Wertschwankungen des CNY
gegenuber Fremdwahrungen erhdhen. Alle Zins- und Tilgungszahlungen werden in Bezug
auf die CNY Schuldverschreibungen in CNY erfolgen. Infolgedessen kann der Wert dieser
CNY- Zahlungen in Euro und anderen Fremdwé&hrungen von den am Markt vorherrschenden
Wechselkursen abweichen. Wenn der Wert von CNY gegenuber dem Euro oder anderen
auslandischen Wahrungen an Wert verliert, sinkt auch der Wert der in Euro oder einer
anderen Fremdwahrung getétigten Kapitalanlange.

2.4.7 Investitionen in die CNY-Wertpapiere unterliegen Wahrungsrisiken
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Wenn die Emittentin nicht in der Lage ist oder es nicht praktikabel ist, ihre Verpflichtung zur
Zahlung von Zinsen und Kapital in Renminbi auf die CNY-Wertpapiere bei Féalligkeit ganz
oder teilweise im relevanten = CNY-Abwicklungszentrum aufgrund  Fehlender
Konvertierbarkeit, Fehlender Ubertragbarkeit oder Illiquiditat (jeweils wie in "84 (8)
Zahlungen auf Schuldverschreibungen, deren festgelegte Wéahrung Renminbi ist" in Option
VI und VII der Emissionsbedingungen fur Inhaberschuldverschreibungen definiert) zu
erflllen, ist die Emittentin berechtigt jede solche Zahlung, ganz oder teilweise, am
Falligkeitstag in US-Dollar oder in Euro zum entsprechenden USD-Gegenwert bzw. zum
entsprechenden EUR Gegenwert des ansonsten in Renminbi falligen Zins- oder
Kapitalbetrags zu leisten.

2.4.8 Investition in die CNY-Wertpapiere unterliegt Zinssatzrisiken

Die Regierung der VRC hat die Regulierung der Zinssatze in den letzten Jahren allmé&hlich
gelockert. Weitere Lockerungen kénnten die Zinssatzschwankungen erhdhen. Wenn die
Wertpapiere einen festen Zinssatz haben, kann der Marktpreis der Wertpapiere mit den
Schwankungen der Renminbi-Zinssatze variieren. Sollte ein Investor die Wertpapiere vor
ihrer Falligkeit verkaufen, kann er ein Angebot enthalten, welches geringer ist, als der
urspriinglich investierte Betrag.

2.4.9 Zahlungen in Bezug auf die CNY-Wertpapiere werden nur in der in den
Wertpapieren beschriebenen Art und Weise an die Investoren geleistet

Alle Zahlungen an die Inhaber von Anteilen in Bezug auf die Wertpapiere erfolgen
ausschlieRlich durch Uberweisung auf ein Renminbi-Bankkonto, welches in einem CNY
Settlement Centre besteht, in Ubereinstimmung mit den geltenden Regeln und Verfahren
des relevanten Clearing Systems. Weder die Emittentin, noch die Emissionsstelle, noch die
Zahlstelle kann verpflichtet werden Zahlungen auf eine andere Weise zu tétigen
(einschlieRlich in Banknoten, per Scheck oder Zeichnung, oder durch Uberweisung auf ein
Bankkonto in der VRC).

2.4.10 Kein aulRerordentliches Kiindigungsrecht der Glaubiger bei nicht nachrangigen
Schuldverschreibungen, die berlcksichtigungsfahig fur MREL sind, Nicht-
nachrangigen nicht-bevorrechtigten Schuldverschreibungen, Nachrangigen
Schuldverschreibungen, Pfandbriefen oder wenn aulRerordentliche
Kindigungsrechte der Glaubiger gesetzlich ausgeschlossen sind

Insbesondere die Emissionsbedingungen der Pfandbriefe, der nicht nachrangigen
Schuldverschreibungen, die bertcksichtigungsfahig fir MREL sind, der nicht-nachrangigen
nicht-bevorrechtigten Schuldverschreibungen (die "Nicht-nachrangigen nicht-
bevorrechtigten Schuldverschreibungen”) und der nachrangigen Schuldverschreibungen
(die "Nachrangigen Schuldverschreibungen™) sehen kein Kiindigungsrecht der Glaubiger
von Pfandbriefen, von nicht nachrangigen Schuldverschreibungen, die
berticksichtigungsfahig fir MREL sind, von Nicht-nachrangigen nicht-bevorrechtigten
Schuldverschreibungen bzw. Nachrangigen Schuldverschreibungen aufgrund des Eintritts
eines auflerordentlichen Kindigungsgrunds vor. Des Weiteren gibt es Falle, in denen
auBBerordentliche Kindigungsrechte der Glaubiger gesetzlich ausgeschlossen sind. Die
Glaubiger von Pfandbriefen, von nicht nachrangigen Schuldverschreibungen, die
berlicksichtigungsfahig fur MREL sind, von Nicht-nachrangigen nicht-bevorrechtigten
Schuldverschreibungen, Nachrangigen Schuldverschreibungen oder solchen Wertpapieren,
im Hinblick auf die aul3erordentliche Kindigungsrechte gesetzlich ausgeschlossen sind,
haben daher kein Recht, die vorzeitige Riickzahlung der Pfandbriefe, der nicht nachrangigen
Schuldverschreibungen, die berlcksichtigungsfahig fur MREL sind, der Nicht-nachrangigen
nicht-bevorrechtigten Schuldverschreibungen, der Nachrangigen Schuldverschreibungen
oder der jeweiligen Wertpapiere zu verlangen, wie dies moglicherweise der Fall ist bei
anderen Wertpapieren, die die Emittentin begeben hat. Solche Glaubiger sind daher darauf

66



beschrankt, etwaige nicht bediente Forderungen bei Falligkeit einzuziehen oder
durchzusetzen.

2.4.11 Risiken im Zusammenhang mit dem Schuldverschreibungsgesetz von 2009
(Schuldverschreibungsgesetz)

Da die Bedingungen der im Rahmen des Programms ausgegebenen
Schuldverschreibungen Versammlungen der Inhaber von Schuldverschreibungen oder
Abstimmungen ohne Versammlung vorsehen, konnen die Bedingungen dieser
Schuldverschreibungen (wie von der Emittentin vorgeschlagen oder vereinbart) durch
Mehrheitsbeschluss der Inhaber dieser Schuldverschreibungen geandert werden, und jeder
dieser Mehrheitsbeschlusse ist fur alle Inhaber verbindlich. Jeder Inhaber unterliegt daher
dem Risiko, dass seine Rechte gegenliber der Emittentin gemafl den Bedingungen der
betreffenden Serie von Schuldverschreibungen durch einen Mehrheitsbeschluss der Inhaber
geandert, reduziert oder sogar aufgehoben werden. Ein solcher Mehrheitsbeschluss ist
sogar fur die Inhaber verbindlich, die ihre Anspriiche aus den Schuldverschreibungen
aufgrund des Eintritts eines Verzugsereignisses fur fallig und zahlbar erklart haben, die aber
vor Inkrafttreten der Anderung keine Zahlung von der Emittentin erhalten haben. GemaR
dem deutschen Schuldverschreibungsgesetz von 2009 ("SchVG") basiert die relevante
Mehrheit fiir die Beschllsse der Inhaber im Allgemeinen auf den abgegebenen Stimmen und
nicht auf dem Gesamtnennbetrag der betreffenden ausstehenden Schuldverschreibungen.
Daher kann ein solcher Beschluss effektiv mit der Zustimmung von weniger als einer
Mehrheit des Gesamtnennbetrags der Dbetreffenden in  Umlauf befindlichen
Schuldverschreibungen gefasst werden.

Nach dem SchVG kann ein erster gemeinsamer Vertreter der Inhaber (der "Vertreter der
Inhaber") durch die Bedingungen einer Emission bestellt werden.

In den Emissionsbedingungen kann kein erster gemeinsamer Vertreter der Inhaber ernannt
werden. Jede Ernennung eines Vertreters der Anteilinhaber nach der Ausgabe von
Schuldverschreibungen erfordert daher einen Mehrheitsbeschluss der Anteilinhaber der
Schuldverschreibungen. Sollte sich die Ernennung eines Vertreters der Inhaber von
Schuldverschreibungen verzégern, wird es fir die Inhaber schwieriger, kollektive
MaRnahmen zur Durchsetzung ihrer Rechte aus den Schuldverschreibungen zu ergreifen.

Wenn ein Vertreter der Anteilinhaber durch Mehrheitsbeschluss der Anteilinhaber ernannt
wird, ist es moglich, dass den Anteilinhabern ihr individuelles Recht auf Verfolgung und
Durchsetzung ihrer Rechte gemaf3 den Emissionsbedingungen gegeniber der Emittentin
entzogen wird, wenn dieses Recht durch Mehrheitsbeschluss an den Vertreter der
Anteilinhaber Ubertragen wurde, der dann ausschlieRlich dafiir verantwortlich ist, die Rechte
aller Anteilinhaber einzufordern und durchzusetzen.

2.4.12 Risiken bei Festverzinslichen Wertpapieren (einschliel3lich Step-up/Step-down-
Wertpapieren und Resettable Schuldverschreibungen)

Die Inhaber von Wertpapieren mit festem Zinssatz ("Festverzinsliche Wertpapiere") sind
dem Risiko ausgesetzt, dass der Preis dieser Wertpapiere aufgrund von Anderungen des
Marktzinssatzes fallt. Wahrend der in den jeweiligen Endgiltigen Bedingungen angegebene
Nominalzinssatz eines Festverzinslichen Wertpapiers fur die Laufzeit des Wertpapiers
festgelegt ist, andert sich der aktuelle Zinssatz am Kapitalmarkt (der "Marktzinssatz")
Ublicherweise taglich. Wenn sich der Marktzinssatz éandert, andert sich auch der Preis eines
Festverzinslichen Wertpapiers, wenn auch die entgegengesetzte Richtung. Wenn der
Marktzinssatz steigt, fallt Gblicherweise der Preis eines Festverzinslichen Wertpapiers, bis
die Rendite dieses Wertpapiers in etwa dem Marktzinssatz entspricht. Wenn der
Marktzinssatz féllt, steigt tblicherweise der Preis eines Festverzinslichen Wertpapiers, bis
die Rendite dieses Wertpapiers in etwa dem Marktzinssatz entspricht. Wenn der Inhaber
eines Festverzinslichen Wertpapiers dieses Wertpapier bis zur Falligkeit halt, sind
Anderungen des Marktzinssatzes fiir diesen Inhaber irrelevant, da das Wertpapier zum
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vorgegebenen Rickzahlungsbetrag zurlickgezahlt wird, der Ublicherweise dem Nennbetrag
dieses Wertpapiers entspricht. Dieselben Risiken gelten auch bei festverzinslichen
Wertpapieren, bei denen der Festzinssatz tUber die Laufzeit der Wertpapiere ansteigt ("Step-
up-Wertpapiere") oder fallt ("Step-down-Wertpapiere" und zusammen mit den Step-up-
Wertpapieren die "Step-up/Step-down-Wertpapiere"), wenn die Marktzinssatze fur
vergleichbare Wertpapiere hoher sind, als die auf diese Wertpapiere anwendbaren
Zinsséatze.

Wenn ein Anleger Wertpapiere zu einem Verkaufskurs (einschlie3lich etwaiger Gebihren
oder Transaktionskosten im Zusammenhang mit einem solchen Kauf) erwirbt, der hoher ist
als oder der Summe des Rickzahlungsbetrages der Wertpapiere und allen Ubrigen
Zinszahlungen auf die Wertpapiere bis zum Falligkeitstag entspricht, erzielt der Anleger
moglicherweise keinen oder einen negativen Gewinn.

Im Falle von Resettable Schuldverschreibungen, bei denen der Zinssatz neu festgesetzt
wird, ist eine Anlage in die Resettable Schuldverschreibungen mit dem Risiko verbunden,
dass Anderungen der Marktzinssatze wahrend des Zeitraums bis zum Datum der
Neufestsetzung des Zinssatzes (soweit die Resettable Schuldverschreibungen nicht zu
diesem Termin vorzeitig zurickgezahlt werden) (das "Neufestsetzungsdatum") bzw.
wahrend des Zeitraums nach dem Neufestsetzungsdatum (der "Neufestsetzungszeitraum™)
sich nachteilig auf den Wert der Resettable Schuldverschreibungen auswirken kénnen.

Dartber hinaus sind Inhaber von Schuldverschreibungen mit einem Festzinssatz, der
wahrend der Laufzeit der betreffenden Wertpapiere, wie z.B. die Resettable
Schuldverschreibungen, neu festgesetzt wird, dem Risiko schwankender Referenzzinssatze
und unsicherer Zinsertrage ausgesetzt. Der fir den Neufestsetzungszeitraum auf die
Resettable Schuldverschreibungen anwendbare Zinssatz kénnte niedriger sein als der bis
zum Neufestsetzungsdatum anwendbare anfangliche Zinssatz. Dies kdnnte den Marktwert
der Resettable Schuldverschreibungen beeintrachtigen.

2.4.13 Anlegern wird es nicht moglich sein, ihre Rendite auf variabel verzinsliche
Wertpapiere im Voraus zu berechnen

Ein wesentlicher Unterschied zwischen variabel verzinslichen und festverzinslichen
Wertpapieren ist, dass die Zinsertrage auf variabel verzinsliche Wertpapiere nicht
vorhersehbar sind. Aufgrund der variablen Zinsertrage ist es den Anlegern nicht mdglich,
zum Erwerbszeitpunkt die definitive Rendite von variabel verzinslichen Wertpapieren zu
ermitteln, so dass die Kapitalrendite nicht mit der von Anlagen mit langerer Laufzeit und
Festzinssatz  verglichen werden kann. Wenn in den Bedingungen der
Schuldverschreibungen haufige Zinszahlungstermine vorgesehen sind, sind die Anleger dem
Reinvestitionsrisiko ausgesetzt, wenn die Marktzinssatze ricklaufig sind, d.h. die Anleger
konnen die an sie ausgezahlten Zinsertrage nur zu den dann jeweils geltenden niedrigeren
Zinssétzen reinvestieren.

Im Fall eines niedrigen variablen Zinssatzes und wenn ein Anleger Wertpapiere zu einem
Verkaufspreis  (einschlieBlich  etwaiger Gebihren oder Transaktionskosten im
Zusammenhang mit einem solchen Kauf) erwirbt, der hoher ist als oder der Summe des
Rickzahlungsbetrages der Wertpapiere und allen Ubrigen Zinszahlungen auf die
Wertpapiere bis zum Falligkeitstag entspricht, erzielt der Anleger mdglicherweise keinen
oder einen negativen Gewinn.

2.4.14 Variabel verzinsliche Wertpapiere mit einem Multiplikator oder einem anderen
Leverage-Faktor und Invers Variabel Verzinsliche Wertpapiere kdnnen volatile
Instrumente sein

Variabel verzinsliche Wertpapiere kdnnen volatile Anlagen sein. Wenn sie so strukturiert
sind, dass sie Multiplikatoren oder andere Leverage-Faktoren oder Caps oder Floors oder
eine  Kombination dieser Ausstattungsmerkmale oder andere vergleichbare
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Ausstattungsmerkmale umfassen, kann ihr Marktwert noch volatiler sein als der von
Wertpapieren, die nicht Uber solche Ausstattungsmerkmale verfiigen.

Bei Invers Variabel Verzinslichen Wertpapieren entspricht der Zinssatz einem Festzinssatz,
abzlglich eines Satzes, der auf einem Referenzzinssatz wie dem EURIBOR® basiert. Der
Marktwert solcher Wertpapiere ist Ublicherweise volatiler als der, traditioneller
Schuldverschreibungen mit variabler Verzinsung, die auf demselben Referenzsatz basieren
(und ansonsten vergleichbare Bedingungen haben). Invers Variabel Verzinsliche
Wertpapiere sind volatiler, weil eine Erhéhung des Referenzsatzes nicht nur zu einer
Herabsetzung des Zinssatzes der Wertpapiere fihrt, sondern auch eine Erh6hung der
geltenden Zinssatze widerspiegelt, was den Marktwert dieser Wertpapiere zuséatzlich negativ
beeinflusst.

2.4.15 Der Markt entwickelt sich in Bezug auf SONIA® als Referenzzinssatz fir
variabel verzinsliche Schuldverschreibungen weiter.

Anleger sollten sich dartiber im Klaren sein, dass sich der Markt in Bezug auf den Sterling
Overnight Index Average ("SONIA®") als Referenzzinssatz an den Kapitalmarkten und seine
Einfihrung als Alternative zum Sterling LIBOR weiterentwickelt. Der Markt oder ein
wesentlicher Teil davon kann eine Anwendung von SONIA® annehmen, die sich erheblich
von der in den Emissionsbedingungen festgelegten Anwendung unterscheidet. Es kann fur
Anleger in Pfandbriefe oder Schuldverschreibungen, die sich auf einen SONIA®-Zinssatz
beziehen, schwierig sein, den Betrag der Zinsen, die auf solche Pfandbriefe oder
Schuldverschreibungen zu zahlen sind, zuverlassig einzuschatzen. Darlber hinaus wird,
wenn die variabel verzinslichen Pfandbriefe oder Schuldverschreibungen fallig und zahlbar
werden, der Zinssatz an dem Tag, an dem die Pfandbriefe oder Schuldverschreibungen
fallig und zahlbar werden, festgelegt. Anleger sollten diese Aspekte bei ihrer
Anlageentscheidung in Bezug auf solche variabel verzinslichen Pfandbriefe oder
Schuldverschreibungen bericksichtigen.

2.4.16 Die Verwendung von SOFR® als Referenzzinssatz unterliegt bedeutenden
Einschréankungen

Am 22. Juni 2017 hat das vom Board of Governors des Federal Reserve Systems und der
Federal Reserve Bank of New York einberufene Alternative Reference Rates Committee
("ARRC") den SOFR® als denjenigen Kurs identifiziert, der die bewéhrte Vorgehensweise fir
die Verwendung bei bestimmten neuen US-Dollar Derivaten und anderen Finanzkontrakten
darstellt. Die Federal Reserve Bank of New York weist darauf hin, dass die Verwendung des
SOFR® bedeutenden Einschrankungen und Haftungsausschliissen unterliegt. SOFR® wird
auf der Grundlage von Daten veréffentlicht, die aus anderen Quellen stammen. Es kann
nicht garantiert werden, dass der SOFR® nicht in einer Weise eingestellt oder grundlegend
verandert wird, die den Interessen der Anleger in die entsprechenden Pfandbriefe oder
Schuldverschreibungen wesentlich widerspricht. Wird die Art und Weise, in der der SOFR®
berechnet wird, geandert, kann diese Anderung zu einer Verringerung des unter den
Pfandbriefen oder Schuldverschreibungen zahlbaren Zinsbetrags und des Borsenpreises der
Pfandbriefe oder Schuldverschreibungen fiihren. Der SOFR® wird seit April 2018 von der
Federal Reserve Bank of New York veroffentlicht. Anleger sollten sich nicht auf historische
Veranderungen oder Trends am SOFR® als Indikator fir zukinftige Veranderungen am
SOFR® verlassen. Da es sich bei dem SOFR® um einen relativ neuen Marktindex handelt,
haben die Pfandbriefe oder Schuldverschreibungen bei ihrer Ausgabe mdglicherweise noch
keinen etablierten Handelsmarkt. Daher kdnnen die Boérsenpreise der Pfandbriefe oder
Schuldverschreibungen niedriger sein als die der spéater ausgegebenen indexierten
Schuldtitel. In ahnlicher Weise kann, wenn sich der SOFR® nicht als weit verbreitet bei
Wertpapieren wie Pfandbriefen oder Schuldverschreibungen erweist, der Borsenpreis der
Pfandbriefe oder Schuldverschreibungen niedriger sein als derjenige von Schuldtiteln, die an
Indizes gebunden sind, die weiter verbreitet sind. Anleger in die Pfandbriefe oder
Schuldverschreibungen  kénnen  die  Pfandbriefe  oder  Schuldverschreibungen
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mdglicherweise Uberhaupt nicht verkaufen oder kdnnen die Pfandbriefe oder
Schuldverschreibungen maglicherweise nicht zu Preisen verkaufen, die ihnen eine Rendite
bieten, die mit &hnlichen Anlagen mit einem entwickelten Sekundarmarkt vergleichbar ist,
und kénnen folglich unter der erhéhten Preisvolatilitdt und dem Marktrisiko leiden.

2.4.17 Die Umsetzung und die Zeitplanung von €STR® als Nachfolge Referenzzinssatz
unterliegen Unsicherheiten

Der Rat der EZB hat beschlossen, eine "Euro short-term rate" ("€STR®") auf der Grundlage
der dem Eurosystem bereits vorliegenden Daten zu entwickeln. €STR® spiegelt die Kosten
fur unbesichertes Tagesgeld der Banken des Euroraums wider und erganzt die bestehenden
Benchmark-Satze des Privatsektors und wird seit dem 2. Oktober 2019 an jedem TARGET
Geschéftstag (wobei "TARGET-Geschéftstag" jeden Tag bezeichnet, an dem T2 zur
Abwicklung von Zahlungen in Euro gedffnet ist und "T2" das vom Eurosystem betriebene
Echtzeit-Bruttoabwicklungssystem oder jedes Nachfolgesystem bezeichnet) verdéffentlicht.
Da es nicht ausgeschlossen werden kann, dass weitere Anderungen umgesetzt werden und,
insbesondere, da es nur begrenzte historischen Daten oder Trends gibt, auf die sich Anleger
verlassen konnten und dass der Ubergang von den (vorher) bestehenden
Referenzzinssatzen zu €STR® zu weiteren Unsicherheiten und Einschrankungen fiihren
konnte, sollten Anleger in die jeweiligen Pfandbriefe oder Schuldverschreibungen all diese
Faktoren bei ihrer Anlageentscheidung in Bezug auf solche Pfandbriefe oder
Schuldverschreibungen bericksichtigen.

2.4.18 Auf Nullkupon-Wertpapiere erfolgen keine laufenden Zinszahlungen

Auf Nullkupon-Wertpapiere erfolgen keine laufenden Zinszahlungen, sondern sie werden mit
einem Abschlag gegeniiber ihrem Nennwert (abgezinste Nullkupon-Wertpapiere) oder zu
ihrem Nennwert begeben (aufgezinste Nullkupon-Wertpapiere) (die "Nullkupon-
Wertpapiere"). Anstelle periodischer Zinszahlungen besteht der Zinsertrag bis zur Féalligkeit
in der Differenz zwischen dem Riickzahlungs- und dem Ausgabepreis, die den Marktzinssatz
widerspiegelt. Inhaber von Nullkupon-Wertpapieren sind dem Risiko ausgesetzt, dass der
Preis dieser Wertpapiere aufgrund von Anderungen des Marktzinssatzes fallt. Die Preise von
Nullkupon-Wertpapieren sind volatiler als die von Festverzinslichen Wertpapieren und
reagieren wahrscheinlich starker auf Anderungen des Marktzinssatzes als verzinsliche
Wertpapiere mit vergleichbarer Laufzeit. Der bei Rlckzahlung vor Falligkeit von der
Emittentin zahlbare Betrag wird anhand einer Formel berechnet, die den Zinsertrag bis zur
vorzeitigen Rickzahlung bericksichtigt (der unter dem Rulckzahlungspreis bei Falligkeit
liegt).

Wenn ein Anleger Wertpapiere zu einem Verkaufskurs (einschlieBlich etwaiger Geblhren
oder Transaktionskosten im Zusammenhang mit einem solchen Kauf) erwirbt, der hoher ist
als oder der Summe des Rickzahlungsbetrages der Wertpapiere bis zum Falligkeitstag
entspricht, erzielt der Anleger mdoglicherweise keinen oder einen negativen Gewinn.
Mogliche Fluktuationen im Marktpreis konnen eventuell nicht durch andere Einkinfte
kompensiert werden.

2.4.19 Risiken bei Range Accrual Wertpapieren

Die Emissionsbedingungen der Range Accrual Wertpapiere kénnen vorsehen, dass der
auszuzahlende Zinsbetrag (mit Ausnahme eines etwaigen vereinbarten Festzinssatzes, der,
wie in den Emissionsbedingungen der Wertpapiere festgelegt auszuzahlen ist) von der
Anzahl der noch ausstehenden Tage, an denen der CMS-Satz oder der Referenzzinssatz
(EURIBOR®) Uber einem bestimmten Zinssatz liegt oder diesem entspricht bzw. unter ihm
liegt oder ihm entspricht, oder innerhalb einer bestimmten Vergleichszins-Bandbreite liegt
("Range Accrual Wertpapiere"). Der auf die Range Accrual Wertpapiere auszuzahlende
Zinsbetrag verringert sich entsprechend der Anzahl der Zinsfeststellungstage, an denen der
CMS-Satz oder der Referenzsatz, je nachdem, entweder Uber oder unter dem relevanten
Zinssatz liegt oder diesem entspricht, oder innerhalb der relevanten Vergleichszins-
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Bandbreite liegt. Fur den Fall, dass der CMS-Satz oder der Referenzzinssatz erheblich steigt
oder sinkt und im Laufe einer ganzen Zinsanhaufungsperiode, je nachdem, entweder tber
oder unter dem relevanten Zinssatz liegt oder diesem entspricht, oder auf3erhalb der
relevanten Vergleichszins-Bandbreite liegt, konnte es dazu kommen, dass kein Zinsbetrag
auszuzahlen ist.

Die Hohe der Zinseinnahmen ist unsicher, da der auszuzahlende Zinsbetrag in seiner Héhe
vom Niveau des CMS-Satzes oder des Referenzzinssatzes abhangt und Investoren den
Schwankungen des CMS-Satzes bzw. Referenzzinssatzes unterliegen. Aufgrund der
Schwankungen des/der CMS-Satzes/CMS-Séatzen bzw.
Referenzzinssatzes/Referenzzinssatzen ist es unmoglich, die Zinseinnahmen und den
Ertrag der Gesamtlaufzeit im Vorfeld zu berechnen.

Range Accrual Wertpapiere konnen dariiber hinaus mit einer oder mehreren
Festzinsperiode(n) begeben werden, welche den variablen Zinsperioden vorgeschaltet
ist/sind. In einem solchen Fall greifen zusatzlich die Risiken von Festverzinslichen
Wertpapieren im Hinblick auf die Festzinsperiode(n) solcher Range Accrual Wertpapiere.

2.4.20 Risiken bei CMS Spread Wertpapieren

Die Emissionsbedingungen der CMS Spread Wertpapiere kdnnen einen variablen Zinssatz
(mit  Ausnahme eines etwaigen vereinbarten Festzinssatzes, der, wie in den
Emissionsbedingungen der Wertpapiere festgelegt auszuzahlen ist) vorsehen, der von der
Differenz von Swapsatzen mit unterschiedlichen Laufzeiten abhangig ist ("CMS Spread
Wertpapiere").

Investoren, die CMS Spread Wertpapiere erwerben, konnten erwarten, dass wahrend der
Laufzeit der CMS Spread Wertpapiere (i) die Zinskurve nicht oder nur geringflgig abflachen
wird oder, (ii) abhangig von der Struktur der CMS Spread Wertpapiere, die Zinskurve
gegebenenfalls nicht steil wird. Sollte der Markt sich nicht so entwickeln, wie von den
Investoren erwartet und sollte die Differenz von Swapsatzen mit unterschiedlichen
Laufzeiten sich starker verringern als erwartet, wird der auf die Wertpapiere auszuzahlende
Zinsbetrag niedriger als das zum Zeitpunkt des Erwerbs bestehende Zinsniveau sein. Im
schlimmsten Fall kommt es zu keiner Zinszahlung. In solchen Situationen wird auch der
Preis der CMS Spread Wertpapiere wahrend der Laufzeit fallen.

CMS Spread Wertpapiere kénnen mit einem Hochstsatz hinsichtlich der Zinszahlung
versehen sein. In einem solchen Fall wird die H6he des Zinsbetrags einen bestimmten
vorher festgelegten Hdchstsatz nie Ubersteigen, sodass der Glaubiger von einer etwaigen
glnstigen Entwicklung tber den Hochstsatz hinaus wird nicht profitieren kénnen. Der Ertrag
solcher Wertpapiere konnte deshalb niedriger sein als der von &hnlich strukturierten
Wertpapieren ohne Hochstsatz.

CMS Spread Wertpapiere kénnen dartber hinaus mit einer oder mehreren anfanglichen
Festzinsperiode(n) begeben werden, welche den variablen Zinsperioden vorgeschaltet
ist/sind. In einem solchen Fall greifen zusatzlich die Risiken von Festverzinslichen
Wertpapieren im Hinblick auf die Festzinsperiode(n) solcher CMS Spread Wertpapiere.

2.4.21 Interessenkonflikte — Berechnungsstelle

Zwischen der Berechnungsstelle (soweit bestellt) und den Glaubigern (insbesondere wenn
ein Dealer oder die Emittentin als Berechnungsstelle fungiert) kénnen Interessenkonflikte
bestehen, insbesondere im Hinblick auf bestimmte Festlegungen und Urteile, die die
Berechnungsstelle aufgrund der Emissionsbedingungen vornimmt und die den von den
Glaubigern wahrend der Laufzeit der Wertpapiere oder bei ihrer Riickzahlung zu erhaltenden
Betrag beeinflussen kénnen.
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2.5 Andere Risiken in Verbindung mit den Wertpapieren
2.5.1 Risiken im Zusammenhang mit Ratings

Eine oder mehrere unabhéngige Rating-Agenturen konnen den Wertpapieren Kreditratings
zuweisen. Die Ratings spiegeln moglicherweise nicht die potenziellen Auswirkungen aller
Risiken wider, die mit der Struktur, dem Markt, den hier besprochenen zusatzlichen
Risikofaktoren und anderen Faktoren, die den Wert der Wertpapiere beeinflussen kénnen,
verbunden sind. Ein Rating ist keine Empfehlung zum Kauf, Verkauf oder Halten von
Wertpapieren und kann jederzeit von der Ratingagentur Uberprift, ausgesetzt oder
zuriickgezogen werden. Es kann nicht zugesichert werden, dass ein Rating fur einen
bestimmten Zeitraum konstant bleibt oder dass ein Rating nicht von der Ratingagentur
reduziert oder ganz zurlickgezogen wird, wenn die Umstande dies nach ihrem Ermessen
rechtfertigen. Ratingagenturen konnen auch ihre Methoden fur die Bewertung von
Wertpapieren in Zukunft &ndern. Jede Aussetzung, Verringerung oder Ricknahme des die
betreffenden Wertpapiere zugewiesenen Ratings durch eines oder mehrere der Ratings
kénnte den Wert und den Handel dieser Wertpapiere nachteilig beeinflussen.

2.5.2 Die Verwendung der Erlése aus "Grunen oder Soziale Anleihen" erfullt
moglicherweise nicht die Kriterien der Investoren fur nachhaltige Investitionen

Die Endgultigen Bedingungen einer bestimmten Tranche von Wertpapieren koénnen
vorsehen, dass die Emittentin beabsichtigt, einen Betrag, der den (netto) Erlés aus einem
Angebot dieser Wertpapiere entspricht, speziell fir Projekte und Aktivitdten zu verwenden,
die soziale und 0©kologische Zwecke férdern ("Bertcksichtigungsfahige Grine oder
Soziale Projekte"). Die Emittentin hat ein "Rahmenwerk fir Grine Anleihen" und ein
"Rahmenwerk fir Soziale Anleihen" (jeweils ein "Rahmenwerk") erstellt, in dem die
Eignungskriterien fur solche Berlcksichtigungsfahigen Griinen oder Sozialen Projekte naher
spezifiziert sind. Das jeweilige Rahmenwerk flr Grine oder Soziale Anleihen kann auf der
Website der Emittentin eingesehen werden. Zur Klarstellung: Weder das Rahmenwerk fir
Grine Anleihen, das Rahmenwerk flir Soziale Anleihen, eine Second Party Opinion noch der
Inhalt der Website werden durch Verweis in diesen Basisprospekt einbezogen oder sind Teil
dieses Basisprospekts und solche Dokumente kdnnen immer wieder aktualisiert werden.

Potenzielle Anleger sollten die in den jeweiligen Endgiltigen Bedingungen und im
Rahmenwerk fiir Griinen Anleihen oder Soziale Anleihen dargelegten Informationen Uber die
Verwendung der Erldse beachten und missen die Relevanz dieser Informationen fir die
Zwecke einer Anlage in diese Wertpapiere zusammen mit allen anderen Untersuchungen,
die der Anleger fur erforderlich halt, selbst bestimmen.

Aufgrund der geplanten Verwendung der Erlése aus der Emission einer solchen Tranche
von Wertpapieren kann die Emittentin diese Wertpapiere als "grine Anleihen" oder
"nachhaltige Anleihen" oder "soziale Anleihen" bezeichnen. Die Definition (rechtlich,
regulatorisch oder anderweitig) und der Marktkonsens dariiber, was ein "griines",
"nachhaltiges”, "soziales" oder als gleichwertig gekennzeichnetes Projekt ausmacht oder als
solches eingestuft werden kann, befindet sich derzeit in der Entwicklung. Darliber hinaus
war und ist dieser Bereich Gegenstand vieler und weitreichender freiwilliger und
regulatorischer Initiativen zur Entwicklung von Regeln, Richtlinien, Standards, Taxonomien

und Zielen.

Auf EU-Ebene beispielsweise erzielten der Rat und das Europaische Parlament am 18.
Dezember 2019 eine politische Einigung Uber eine Verordnung zur Schaffung eines
Rahmens zur Erleichterung der nachhaltigen Entwicklung. Am 9. Mérz 2020 veréffentlichte
die Technical Expert Group on Sustainable Finance ihren Abschlussbericht zur EU-
Taxonomie, der Empfehlungen zur Ubergreifenden Ausgestaltung der EU-Taxonomie sowie
umfangreiche Umsetzungshinweise dazu enthélt, wie Unternehmen und Finanzinstitute die
Taxonomie nutzen und anhand dieser offenlegen kénnen, auch in Bezug auf einen kiinftigen
europaischen Standard fur Griine Anleihen, der von der Technical Expert Group on
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Sustainable Finance 2019 vorgeschlagen wurde (der "EU Grine Anleihen Standard"). Am
18. Juni 2020 trat die Verordnung (EU) 2020/852 des Europaischen Parlaments und des
Rates vom 18. Juni 2020 uber die Schaffung eines Rahmens zur Erleichterung nachhaltiger
Investitionen und zur Anderung der Verordnung (EU) 2019/2088 in Kraft und gilt teilweise ab
dem 1. Januar 2022 und vollsténdig seit dem 1. Januar 2023. Am 6. Juli 2021 hat die
Europaische Kommission eine Verordnung uber einen freiwilligen EU Grine Anleihen
Standard vorgeschlagen. Eine vorlaufige Einigung in Bezug auf den EU Griine Anleihen
Standard konnte vom Rat und vom Européischen Parlament am 1. Marz 2023 gefunden
werden. Der Standard wird die Definitionen griner Wirtschaftstatigkeiten in der EU-
Taxonomie verwenden, um zu definieren, was als griine Investition gilt. Die vorlaufige
politische Einigung kann sich jedoch noch andern, und es gibt keine Garantie daftr, ob oder
wann der EU Grune Anleihen Standard vom Rat und vom Européischen Parlament bestatigt
und angenommen wird. Die im Rahmen dieses Programms als griine Anleihen begebenen
Schuldverschreibungen sind mdglicherweise zu keiner Zeit geeignet, die Bezeichnung
"Europaische griine Anleihe" oder "EuUGB" zu verwenden, und die Emittentin ist auch nicht
verpflichtet, MaBnahmen zu ergreifen, damit solche grinen Anleihen fir eine solche
Bezeichnung in Frage kommen.

Die Verwendung der Erlése aus diesen Schuldverschreibungen fir ein Portfolio von
Beruicksichtigungsfahigen Grunen oder Sozialen Projekten fuhrt weder zu einer Sicherheit,
einem Pfandrecht, einem Zuriickbehaltungsrecht oder einer anderen Form der Belastung
solcher Vermégenswerte zugunsten des Inhabers einer solchen Schuldverschreibung, noch
fuhrt die Durchfihrung solcher Projekte oder Vermdgenswerte zu besonderen Anspriichen
aus den Schuldverschreibungen oder zur Verteilung von Verlusten im Zusammenhang mit
den Schuldverschreibungen.

Dementsprechend kann weder von der Emittentin noch von den Dealern, einem griinen oder
ESG-Strukturierungsagenten oder einem Nachhaltigkeitsberater oder einem zweiten
Meinungsbildner zugesichert werden, dass die Verwendung dieser Erlose fir
Bertlicksichtigungsfahige Griine oder Soziale Projekte ganz oder teilweise bestehende oder
kunftige gesetzliche oder aufsichtsrechtliche Anforderungen oder gegenwartige oder kiinftige
Erwartungen oder Anforderungen von Anlegern in Bezug auf Anlagekriterien oder -richtlinien
erflllt, die ein Anleger oder seine Anlagen gemal seiner eigenen Satzung oder anderen
mafdgeblichen Regeln oder Anlageportfoliomandaten erfiillen missen.

Fur den Fall, dass eine Tranche von Wertpapieren an einer Bodrse oder einem
Wertpapiermarkt (ob reguliert oder nicht) notiert oder zum Handel an einem speziellen
"griinen”, "®kologischen", "nachhaltigen", "sozialen" oder einem anderen gleichwertig
gekennzeichneten Segment zugelassen wird, wird von der Emittentin, den Dealern oder
einer anderen Person keine Zusicherung oder Gewahrleistung gegeben, ein griner oder
ESG-Strukturierungsagent oder eine andere Person, dass eine solche Notierung oder
Zulassung ganz oder teilweise gegenwartige oder kinftige Anlegererwartungen oder
Anforderungen in Bezug auf Anlagekriterien oder -richtlinien erfullt, die ein Anleger oder
seine Anlagen gemal seinen eigenen Satzungen oder anderen mafgeblichen Regeln oder
Anlageportfoliomandaten einhalten missen. Dariliber hinaus ist zu beachten, dass die
Kriterien fir eine solche Notierung oder Zulassung zum Handel von einer Borse oder einem
Wertpapiermarkt zum anderen variieren konnen. Die Emittentin, die Dealer, ein griner oder
ESG-Strukturierungsbeauftragter oder eine andere Person geben auch keine Zusicherungen
oder Gewabhrleistungen ab, dass eine solche Notierung oder Zulassung zum Handel in
Bezug auf eine Tranche von Wertpapieren erlangt wird oder, falls sie erlangt wird, dass eine
solche Notierung oder Zulassung zum Handel wahrend der Laufzeit dieser Tranche von
Wertpapieren aufrechterhalten wird.

Obwohl es die Absicht der Emittentin ist, einen Betrag, der dem (netto) Erlés der auf diese
Weise spezifizierten Wertpapiere entspricht, fir Berticksichtigungsfahige Griine oder Soziale
Projekte in oder im Wesentlichen in der in den jeweiligen Endgultigen Bedingungen und dem
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Rahmenwerk fur Grine Anleihen oder dem Rahmenwerk fir Soziale Anleihen
beschriebenen Weise zu verwenden, konnen die Emittentin, die Dealer oder eine andere
Person nicht zusichern. Die Emittentin, die Dealer, ein griner oder ESG-
Strukturierungsagent oder eine andere Person kdnnen nicht zusichern, dass das/die
jeweilige(n) Projekt(e) oder die Nutzung(en), die Gegenstand der Berucksichtigungsfahigen
Grunen oder Sozialen Projekte sind oder mit diesen in Zusammenhang stehen, auf diese
Weise oder im Wesentlichen auf diese Weise und/oder in Ubereinstimmung mit einem
Zeitplan umgesetzt werden koénnen und dass dementsprechend diese Erlése ganz oder
teilweise fir diese Berilicksichtigungsfahigen Griinen oder Sozialen Projekte ausgezahlt
werden. Ebenso wenig kann von der Emittentin, den Dealern, einem griinen oder ESG-
Strukturierungsagenten oder einer anderen Person zugesichert werden, dass solche
Bertcksichtigungsfahigen Grinen oder Sozialen Projekte innerhalb eines bestimmten
Zeitraums oder Uberhaupt oder mit den (umweltbezogenen oder nicht umweltbezogenen)
Ergebnissen oder Folgen, wie urspriinglich von der Emittentin erwartet oder vorausgesehen,
abgeschlossen werden. Wie auch unten beschrieben, gibt ein solches Ereignis oder ein
Versdumnis der Emittentin dem Inhaber nicht das Recht, die Wertpapiere vorzeitig zu
kindigen.

Jedes Versaumnis, einen Betrag in Hohe des (netto) Erléses aus einer Emission von
Wertpapieren fur Bericksichtigungsfahige Grine oder Soziale Projekte wie vorstehend
beschrieben zu verwenden, und/oder der Widerruf einer solchen Stellungnahme oder
Bescheinigung oder einer solchen Stellungnahme oder Bescheinigung, die bescheinigt, dass
die Emittentin die Angelegenheiten, fir die eine solche Stellungnahme oder Bescheinigung
gilt, ganz oder teilweise nicht einhalt, und/oder dass solche Wertpapiere nicht mehr nicht
mehr an einer Borse oder einem Wertpapiermarkt notiert oder zum Handel zugelassen sind,
kann sich erheblich nachteilig auf den Wert dieser Wertpapiere und mdéglicherweise auch auf
den Wert anderer Wertpapiere auswirken, die zur Finanzierung Bericksichtigungsfahiger
Gruner oder Sozialer Projekte bestimmt sind, und/oder nachteilige Folgen fur bestimmte
Anleger mit Portfoliomandaten zur Anlage in Wertpapieren haben, die flir einen bestimmten
Zweck verwendet werden. Die vorgenannten Umstédnde stellen keinen Kindigungsgrund
unter den Schuldverschreibungen dar, fuhren nicht zu einer Verpflichtung der Emittentin, die
relevanten Schuldverschreibungen vorzeitig zurlickzuzahlen und werden bei den
Erwagungen der Emittentin, ob eine vorzeitige Rickzahlungsoption ausgeibt werden soll,
nicht bertcksichtigt.

Darlber hinaus stellt eine Diskrepanz zwischen der Laufzeit eines Berlicksichtigungsfahigen
Grinen bzw. Sozialen Projekts und der Mindestlaufzeit einer Griinen oder Sozialen Anleihe
weder einen Kundigungsgrund unter den Schuldverschreibungen dar, noch gibt dies dem
Anleger das Recht, die Schuldverschreibungen vorzeitig zu kiindigen.

Schuldverschreibungen, die in Form von nachrangigen Schuldverschreibungen, als Nicht-
nachrangige, nicht-bevorrechtigte Schuldverschreibungen oder als Schuldverschreibungen,
die berlcksichtigungsfahig fir MREL sein sollen, begeben werden, unterliegen bestimmten
Beschrankungen (wie weiter oben in den Risikofaktoren "Risiken, die insbesondere Nicht-
nachrangige nicht-bevorrechtigte Schuldverschreibungen betreffen”, "Risiken, die Nicht-
nachrangige Schuldverschreibungen, die berlcksichtigungsfahig fur MREL sind und Nicht-
nachrangige, nichtbevorrechtigte Schuldverschreibungen betreffen” und "Nachrangige
Schuldverschreibungen konnen gegeniber den meisten Verbindlichkeiten der LBBW
nachrangig sein" dargelegt), wie z. B., dass die Anleger nicht berechtigt sind, Forderungen
aus diesen Schuldverschreibungen gegen Forderungen der Emittentin aufzurechnen. Solche
Schuldverschreibungen dienen auch zum Auffangen potentieller Verluste und kénnen daher
Gegenstand von Herabschreibungs- oder Umwandlungsbefugnissen werden und/oder der
Anwendung von AbwicklungsmalRnahmen wie dem Bail-in-Instrument unterliegen. Die
Tatsache, dass solche Schuldverschreibungen als Griine oder Soziale Anleihen ausgestaltet
sind, fahrt weder zu einer Erleichterung der aufsichtsrechtlichen Beschrankungen in Bezug
auf die betreffenden Schuldverschreibungen, noch verschafft sie den betreffenden Anlegern
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einen Vorrang gegenuber anderen Schuldverschreibungen, noch werden die Risiken im
Zusammenhang mit ihrem Grad der Nachrangigkeit beeinflusst. Zahlungen von Kapital und
Zinsen auf solche Schuldverschreibungen sind nicht von der Entwicklung des jeweiligen

Berlcksichtigungsfahigen Griinen Projekts und/oder Berlcksichtigungsfahigen Sozialen
Projekts abhangig.
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CONSENT TO USE THE PROSPECTUS

If so specified in the Final Terms in respect of any Tranche of Securities, the Issuer consents
to the use of this Base Prospectus in connection with a public offer of the relevant Securities
during the Offer Period specified in the relevant Final Terms (the "Offer Period") either (1) in
Luxembourg, Germany, Austria and/or Italy, as specified in the relevant Final Terms by any
financial intermediary which is authorised to make such offers under MIFID 1l and which
satisfies the conditions (if any) specified in the relevant Final Terms or (2) by the financial
intermediaries specified in the relevant Final Terms, in Luxembourg, Germany, Austria
and/or Italy, as specified in the relevant Final Terms and subject to the relevant conditions
specified in the relevant Final Terms, for so long as they are authorised to make such offers
(each an "Authorised Offeror”) under MIFID Il. The Issuer may give consent to
additional financial intermediaries after the date of the relevant Final Terms to the use
of this Base Prospectus as described above and, if they do so, the Issuer or the
financial intermediaries will publish the above information in relation to them on their
website.

With respect to the subsequent resale or final placement of Securities by financial
intermediaries who obtained the consent to use this Base Prospectus, the Issuer accepts
responsibility for the information given in this Base Prospectus.

In the event of an offer being made by a financial intermediary, the financial
intermediary will provide information to investors on the terms and conditions of the
offer at the time the offer is made.

The consent referred to above relates to Offer Periods occurring in their entirety within 12
months from the date of this Base Prospectus.

Any Authorised Offeror who wishes to use this Base Prospectus in connection with a
public offer as set out in (1) above is required, for the duration of the relevant Offer
Period, to publish on its website that it is using this Base Prospectus for such public
offer in accordance with the consent of the Issuer and the conditions attached thereto.

To the extent specified in the relevant Final Terms, a public offer may be made during
the relevant Offer Period by any of the Issuer, the Dealers or any relevant Authorised
Offeror in any relevant Member State and subject to any relevant conditions, in each
case all as specified in the relevant Final Terms.
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DOCUMENTS INCORPORATED BY REFERENCE

This Base Prospectus should be read and construed in conjunction with the following
documents, all of which have been published on the website of the Luxembourg Stock
Exchange (https://www.luxse.com) and the website of the Issuer
(https:/iwww.lbbw.de/financial_information) and shall be deemed to be incorporated by
reference in, and form part of, this Base Prospectus:

(2) LBBW Annual Report and consolidated financial statements in | Page
respect of the fiscal year ended 31 December 2021 prepared in
accordance with IFRS (the "Consolidated Annual Report 2021")

Key Figures of the LBBW Group 2

Combined Management Report, with the exception of the Forecast and | 26 - 133
Opportunity Report on pages 92 to 96

Income Statement for the year ended 31 December 2021 136
Total Comprehensive Income for the year ended 31 December 2021 137
Balance Sheet as at 31 December 2021 138 - 139
Statement of Changes in Equity for the year ended 31 December 2021 140 - 141
Cash Flow Statement for the year ended 31 December 2021 142 - 143

Notes to the Consolidated Financial statements for the year ended | 144 - 286
31 December 2021

List of companies included in the consolidated financial statements 271 - 275

Auditor's report (Bestatigungsvermerk) for the fiscal year ended | 289 - 298
31 December 2021

The referenced auditors' report, prepared in accordance with 8 322 of the German
Commercial Code (Handelsgesetzbuch) ("HGB"), refers to the complete consolidated
financial statements, comprising the balance sheet, income statement, total comprehensive
income, statement of changes in equity, cash flow statement and notes, together with the
combined management report of Landesbank Baden-Wurttemberg for the financial year from
1 January to 31 December 2021, respectively. The referenced auditors’ report and
consolidated financial statements are both translations of the respective German-language
documents.

2) LBBW Annual Report and consolidated financial statements in | Page
respect of the fiscal year ended 31 December 2022 prepared in
accordance with IFRS (the "Consolidated Annual Report 2022")

Key Figures of the LBBW Group 2

Combined Management Report, with the exception of the Forecast and | 22 - 120
Opportunity Report on pages 80 to 83

Income Statement for the year ended 31 December 2022 123
Total Comprehensive Income for the year ended 31 December 2022 124
Balance Sheet as at 31 December 2022 125-126
Statement of Changes in Equity for the year ended 31 December 2022 127
Cash Flow Statement for the year ended 31 December 2022 128 - 129

Notes to the Consolidated Financial statements for the year ended | 130 - 246
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31 December 2022

List of companies included in the consolidated financial statements 234 - 241

Auditor's report the fiscal ended | 258 - 260

31 December 2022

(Bestatigungsvermerk) for year

The referenced auditors' report, prepared in accordance with § 322 of the German
Commercial Code (Handelsgesetzbuch) ("HGB"), refers to the complete consolidated
financial statements, comprising the balance sheet, income statement, total comprehensive
income, statement of changes in equity, cash flow statement and notes, together with the
combined management report of Landesbank Baden-W(rttemberg for the financial year from
1 January to 31 December 2022, respectively. The referenced auditors’ report and
consolidated financial statements are both translations of the respective German-language
documents.

3) LBBW Annual Report and annual financial statements in respect of | Page
the fiscal year ended 31 December 2021 prepared in accordance with

HGB (the "Unconsolidated Annual Report 2021")

Balance Sheet as at 31 December 2021 5-8
Income Statement for the period 1 January to 31 December 2021 9-10
Notes for the period 1 January to 31 December 2021 11-58
Auditor's report (Bestatigungsvermerk) for the fiscal year ended | 61-70
31 December 2021

The referenced auditors' reports, prepared in accordance with § 322 HGB, refer to the
complete financial statements, comprising the balance sheet, income statement and notes,
together with the combined management report of Landesbank Baden-Wirttemberg for the
financial year from 1 January to 31 December 2021. The referenced auditors' reports and

financial statements are both translations of the respective German-language documents.

(4) LBBW Annual Report and annual financial statements in respect of | Page
the fiscal year ended 31 December 2022 prepared in accordance with

HGB (the "Unconsolidated Annual Report 2022")

Balance Sheet as at 31 December 2022 5-8
Income Statement for the period 1 January to 31 December 2022 9-10
Notes for the period 1 January to 31 December 2022 11-52
Auditor's report (Bestatigungsvermerk) for the fiscal year ended | 55 - 63
31 December 2022

The referenced auditors' reports, prepared in accordance with § 322 HGB, refer to the
complete financial statements, comprising the balance sheet, income statement and notes,
together with the combined management report of Landesbank Baden-Wirttemberg for the
financial year from 1 January to 31 December 2022. The referenced auditors' reports and
financial statements are both translations of the respective German-language documents.

(5) the Base Prospectus dated 24 April 2015 in respect of the Programme;

English language version German language

version

(@) Terms and Conditions of p 128 - 137 p 188 - 197
Fixed Rate Pfandbriefe in

Bearer Form
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(b) Terms and Conditions of p 138 - 152 p 198 - 214
Floating Rate Pfandbriefe
in Bearer Form

(c) Terms and Conditions of p 153 - 159 p 215 - 221
Zero Coupon Pfandbriefe
in Bearer Form

(6) the Base Prospectus dated 16 September 2016 in respect of the Programme;

English language version German language

version
(@) Terms and Conditions of p 206 - 215 p 401 - 410
Fixed Rate Pfandbriefe in
Bearer Form
(b) Terms and Conditions of p 216 - 230 p 411 - 427
Floating Rate
Pfandbriefe in Bearer
Form
(c) Terms and Conditions of p 323 - 335 p 526 - 539

Fixed Rate German Law
Governed Bearer Notes

(d) Terms and Conditions of p 336 - 353 p 540 - 559
Floating Rate German
Law Governed Bearer
Notes

7 the Base Prospectus dated 28 April 2017 in respect of the Programme;

English language version German language

version
(@) Terms and Conditions of p 213 - 222 p 413 - 421
Fixed Rate Pfandbriefe in
Bearer Form
(b) Terms and Conditions of p 223 - 237 p 422 - 438
Floating Rate
Pfandbriefe in Bearer
Form
() Terms and Conditions of p 330 - 346 p 537 - 554

Fixed Rate German Law
Governed Bearer Notes

(d) Terms and Conditions of p 347 - 366 p 555 - 576
Floating Rate German
Law Governed Bearer
Notes

(8) the Base Prospectus dated 27 April 2018 in respect of the Programme;

English language version German language
version

(@) Terms and Conditions of p 225 - 234 p 466 - 474
Fixed Rate Pfandbriefe in
Bearer Form
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(b) Terms and Conditions of p 235 - 252 p 475 - 494

Floating Rate
Pfandbriefe in Bearer
Form
() Terms and Conditions of p 359 - 383 p 607 - 633

Fixed Rate German Law
Governed Bearer Notes

(d) Terms and Conditions of p 384 -410 p 634 - 663
Floating Rate German
Law Governed Bearer
Notes

9) the Base Prospectus dated 26 April 2019 in respect of the Programme;

English language version German language

version
(@) Terms and Conditions of p 230 - 239 p 497 - 506
Fixed Rate Pfandbriefe in
Bearer Form
(b) Terms and Conditions of p 240 - 263 p 507 - 531
Floating Rate
Pfandbriefe in Bearer
Form
() Terms and Conditions of p 278 - 404 p 653 - 681

Fixed Rate German Law
Governed Bearer Notes

(d) Terms and Conditions of p 405 - 438 p 682 -718
Floating Rate German
Law Governed Bearer
Notes

(10) the Supplement dated 6 September 2019 to the Base Prospectus dated 26 April
2019 in respect of the Programme;

English language version German language
version

(@) Terms and Conditions of p10-11 p1l1-12
Fixed Rate German Law
Governed Bearer Notes

(b)  Terms and Conditions of p 11 p 12
Floating Rate German
Law Governed Bearer
Notes

(11) the Base Prospectus dated 22 April 2020 in respect of the Programme;

English language version German language

version
(@) Terms and Conditions of p 90 - 100 p 303 - 313
Fixed Rate Pfandbriefe in
Bearer Form
(b) Terms and Conditions of p 101 - 125 p 314 - 339

Floating Rate
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(12)

(13)

(©)

(d)

(e)

Pfandbriefe in Bearer

Form

Terms and Conditions of
Fixed Rate German Law
Governed Bearer Notes

Terms and Conditions of
Floating Rate German
Law Governed Bearer
Notes

Terms and Conditions of
Zero Coupon German
Law Governed Bearer
Notes

p 172 - 200

p 201 - 237

p 238 - 252

p 390 - 421

p 422 - 462

p 463 - 479

the Supplement dated 21 December 2020 to the Base Prospectus dated 22 April
2020 in respect of the Programme;

@)

(b)

(©)

Terms and Conditions of
Fixed Rate German Law
Governed Bearer Notes

Terms and Conditions of
Floating Rate German
Law Governed Bearer
Notes

Terms and Conditions of
Zero Coupon German
Law Governed Bearer
Notes

English language version

p6

p6

p6

German language
version

p7

p7-8

p8

the Base Prospectus dated 16 April 2021 in respect of the Programme;

@)

(b)

(©)

(d)

Terms and Conditions of
Fixed Rate Pfandbriefe in
Bearer Form

Terms and Conditions of

Floating Rate
Pfandbriefe in Bearer
Form

Terms and Conditions of
Fixed Rate German Law
Governed Bearer Notes

Terms and Conditions of
Floating Rate German
Law Governed Bearer
Notes

English language version

p82-92

p 93 - 123

p 181 - 211

p 212 - 255
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German language
version

p 334 - 344

p 345 - 376

p 438 - 472

p 473 -521



(e) Terms and Conditions of p 256 - 270 p 522 - 538
Zero Coupon German
Law Governed Bearer
Notes

(14) the Base Prospectus dated 28 April 2022 in respect of the Programme;

English language version German language

version
(@) Terms and Conditions of p 85 - 96 p 339 - 350
Fixed Rate Pfandbriefe in
Bearer Form
(b) Terms and Conditions of p 97 - 127 p 351 - 382
Floating Rate
Pfandbriefe in Bearer
Form
(c) Terms and Conditions of p 187 - 217 p 447 - 482

Fixed Rate German Law
Governed Bearer Notes

(d) Terms and Conditions of p 218 - 261 p 483 - 530
Floating Rate German
Law Governed Bearer
Notes

(e) Terms and Conditions of p 262 - 276 p 531 - 548
Zero Coupon German
Law Governed Bearer
Notes

Any information, not contained in the cross reference list above, but included in the
documents incorporated by reference, is not incorporated by reference and is either not
relevant for an investor or covered in another part of this Base Prospectus.

For the avoidance of doubt: Any document that has been incorporated by reference into one
of the documents included in the cross reference list above, shall not be deemed to be
incorporated by reference into this Base Prospectus.

The documents containing the information incorporated by reference are available free of
charge by the Issuer and are published in electronic form on the Issuer's website
www.lbbw.de and can be accessed by using the following hyperlinks:

D) Consolidated Annual Report 2021:
www.lbbw.de/annualreport21

2) Consolidated Annual Report 2022:
www.lbbw.de/annualreport22

3) Unconsolidated Annual Report 2021:
www.lbbw.de/individualclosing21

(4) Unconsolidated Annual Report 2022:

www.lbbw.de/individualclosing22
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(5) Base Prospectus dated 24 April 2015
www.lbbw.de/emtn15

(6) Base Prospectus dated 16 September 2016
www.lbbw.de/emtn16ii

) Base Prospectus dated 28 April 2017
www.lbbw.de/emtn17

(8) Base Prospectus dated 27 April 2018
www.lbbw.de/emtn18

9) Base Prospectus dated 26 April 2019
www.lbbw.de/emtn19

(10)  Supplement dated 6 September 2019 to the Base Prospectus dated 26 April 2019

https://www.lbbw.de/konzern/disclaimer/emtn/Ibbw-base-prospectus-2019-supplement-
nolpdf 91rnt371b m.pdf

(11) Base Prospectus dated 22 April 2020
www.lbbw.de/emtn20

(12) Supplement dated 21 December 2020 to the Base Prospectus dated 22 April 2020 in
respect of the Programme

https://www.lbbw.de/konzern/disclaimer/emtn/20201221 supplement-no-3-to-
prospectus acbivw68gh m.pdf

(13) Base Prospectus dated 16 April 2021
www.lbbw.de/emtn21
(14) Base Prospectus dated 28 April 2022

www.lbbw.de/emtn22

The Issuer has undertaken, in connection with the listing of any Securities and in compliance
with its obligations under the Prospectus Regulation, that if there shall occur any significant
new factor, material mistake or inaccuracy relating to the information included in this Base
Prospectus in the business or financial position of such Issuer or any information set out
under the "Terms and Conditions of the Pfandbriefe" and "Terms and Conditions of the
Notes" that is material in the context of issuance under the Programme which is not reflected
in this Base Prospectus (or any of the documents incorporated by reference in this Base
Prospectus) the Issuer will prepare or procure the preparation of a supplement to this Base
Prospectus or, as the case may be, publish a new Base Prospectus for use in connection
with any subsequent offering by the Issuer of Securities under the Programme to be listed on
the official list of the Luxembourg Stock Exchange.

The Issuer will, at the specified offices of the Listing Agent in Luxembourg, provide upon the
oral or written request, free of charge, a copy of this Base Prospectus (or any document
incorporated by reference in this Base Prospectus). Written or oral requests for such
documents should be directed to the registered office of the Issuer or the specified office of
the Listing Agent in Luxembourg.
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FINAL TERMS

In this section the expression "necessary information” means, in relation to any Tranche of
Securities, the information necessary to enable investors to make an informed assessment
of the assets and liabilities, financial position, profits and losses and prospects of the Issuer
and of the rights attaching to the Securities. In relation to the different types of Securities
which may be issued under the Programme, the Issuer has endeavoured to include in this
Base Prospectus all of the necessary information except for information relating to the
Securities which is not known at the date of this Base Prospectus and which can only be
determined at the time of an individual issue of a Tranche of Securities.

Any information relating to the Securities which is not included in this Base Prospectus and
which is required in order to complete the necessary information in relation to a Tranche of
Securities may be contained in the relevant Final Terms.

For a Tranche of Securities which is the subject of Final Terms, this Base Prospectus must
be read in conjunction with such Final Terms. The terms and conditions applicable to any
particular Tranche of Securities which is the subject of Final Terms are the Terms and
Conditions as completed by the relevant Final Terms.
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ISSUE PROCEDURES
Issue Procedures for the Pfandbriefe and the Notes

The Issuer and the relevant Dealer(s) will agree on the Terms and Conditions applicable to
each particular Tranche of Pfandbriefe and Notes, which will be constituted by the "Terms
and Conditions of the Pfandbriefe" and "Terms and Conditions of the Notes", respectively, as
completed by the provisions of the applicable Final Terms as provided below.

The terms and conditions of the Pfandbriefe (the "Terms and Conditions of the
Pfandbriefe") are set forth in the following 5 options (each an "Option" and, together, the
"Options"):

Option | applies to Fixed Rate Pfandbriefe (including Step-up/Step-down/Step-up and Step-
down Pfandbriefe).

Option Il applies to Floating Rate Pfandbriefe (including Fixed to Floating Rate Pfandbriefe
and Inverse Floating Rate Pfandbriefe).

Option Il applies to Zero Coupon Pfandbriefe.
Option IV applies to CMS Spread Pfandbriefe.
Option V applies to Range Accrual Pfandbriefe.

The terms and conditions of the Notes (the "Terms and Conditions of the Notes") are set
forth in the following 5 options (each an "Option" and, together, the "Options"):

Option VI applies to Fixed Rate Notes (including Step-up/Step-down/Step-up and Step-
down Notes).

Option VII applies to Floating Rate Notes (including Fixed to Floating Rate Pfandbriefe and
Inverse Floating Rate Notes).

Option VIl applies to Zero Coupon Notes.
Option IX applies to CMS Spread Notes.
Option X applies to Range Accrual Notes.

Each set of Terms and Conditions of the Pfandbriefe or the Notes, as the case may be,
contains, for the relevant Option, in certain places placeholders or potentially a variety of
possible further variables for a provision. These are marked with square brackets and
corresponding comments.

The conditions applicable to the relevant Series of Pfandbriefe or Notes, as the case may be,
(the "Conditions") will be determined as follows:

The Final Terms will (i) determine which of the Option | through X of the Terms and
Conditions shall apply to the relevant Series of Pfandbriefe or Notes, as the case may be, by
inserting such Option in the Final Terms Part | and will (ii) specify and complete such Option
so inserted, respectively.

The Conditions only will be attached to the respective Global Note.
Language in relation to the Terms and Conditions of the Pfandbriefe or Notes

Generally, the Final Terms in relation to a Series of Pfandbriefe or Notes elect that the
German text of the Conditions shall be legally binding. A non-binding English translation will
be prepared for convenience only.
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1)

)

TERMS AND CONDITIONS OF THE PFANDBRIEFE
OPTION I: TERMS AND CONDITIONS OF FIXED RATE PFANDBRIEFE

81
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

Currency; Denomination. This Series of [in the case of Mortgage Pfandbriefe
insert: Mortgage Pfandbriefe (Hypothekenpfandbriefe)] [in the case of Public
Sector Pfandbriefe insert: Public Sector Pfandbriefe (Offentliche Pfandbriefe)] (the
"Pfandbriefe") of Landesbank Baden-Wirttemberg (the "Issuer”) is being issued in
[insert Specified Currency] (["insert abbreviation of Specified Currency"] or the
"Specified Currency") in the aggregate principal amount of [up to] [insert
aggregate principal amount] (in words: [insert principal aggregate amount in
words] in denominations of [insert specified Denomination] (the "specified
Denomination").]

[In case the Tranche to become part of an existing Series, insert: This Tranche
[insert number of tranche] shall be consolidated and form a single Series [insert
number of series] with the Series [insert number of series], Tranche 1 issued on
[insert Issue Date of Tranche 1] [and Series [insert number of series], Tranche
[insert number of tranche] issued on [insert Issue Date of Tranche 2]] [and
Series [insert number of series], Tranche [insert number of tranche] issued on
[insert Issue Date of Tranche 3]]. The aggregate principal amount of Series [insert
number of series] is [insert aggregate principal amount of the consolidated
Series [insert number of series].]

Form. The Pfandbriefe are being issued in bearer form.

[In case of Temporary Global Pfandbriefe, which are exchanged for Permanent Global
Pfandbriefe, insert:

The Pfandbriefe are initially represented by a temporary global note (the "Temporary
Global Pfandbrief") without interest coupon. The Temporary Global Pfandbrief will
be exchanged for a permanent global note in bearer form (the "Permanent Global
Pfandbrief", and, together with the Temporary Global Pfandbrief, the "Global
Pfandbrief") on or after the 40th day (the "Exchange Date") after the Issue Date
only upon delivery of certifications, to the effect that the beneficial owner or owners of
the Pfandbriefe represented by the Temporary Global Pfandbrief is not a U.S. person
or are not U.S. persons (other than certain financial institutions or certain persons
holding Pfandbriefe through such financial institutions) (the "Non-U.S. Ownership
Certificates"). The Global Pfandbrief bears the personal or facsimile signatures of
two authorised representatives of the Issuer as well as the personal or facsimile
signature of a trustee authorised by the Bundesanstalt flir Finanzaufsicht in order to
confirm the presence of the coverage required by law for the Pfandbriefe and that the
Pfandbriefe have been duly registered. [The details of such exchange shall be
entered in the records of the ICSD.]

Payment of interest on the Pfandbriefe represented by a Temporary Global
Pfandbrief will be made only after delivery of such certifications. A separate
certification shall be required in respect of each such payment of interest. Any such
certification received on or after the 40th day after the date of issue of the Temporary
Global Pfandbrief will be treated as a request to exchange such Temporary Global
Pfandbrief.

The Holders are not entitled to receive definitive Pfandbriefe. The Pfandbriefe as
co-ownership interests in the Global Pfandbrief may be transferred pursuant to the
relevant regulations of the Clearing System.
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"U.S. persons" means such persons as defined in Section 7701(a)(30) of the U.S.
Internal Revenue Code of 1986, as amended.]

[In case of a Permanent Global Pfandbrief from the Issue Date, insert:

®3)

The Pfandbriefe are represented by a permanent global note (the "Global
Pfandbrief”) without interest coupons, which bears the manual or facsimile
signatures of two authorised signatories of the Issuer as well as the personal or
facsimile signature of a trustee authorised by the Bundesanstalt fur Finanzaufsicht in
order to confirm the presence of the coverage required by law for the Pfandbriefe and
that the Pfandbriefe have been duly registered. The Holders are not entitled to
receive definitive Pfandbriefe. The Pfandbriefe as co-ownership interests of the
Global Pfandbrief may be transferred pursuant to the relevant regulations of the
Clearing System.]

Each Global Pfandbrief will be kept in custody by or on behalf of the Clearing System.
"Clearing System" means [Clearstream Banking AG, Frankfurt] [Clearstream
Banking, S.A. ("CBL") and Euroclear Bank SA/NV ("Euroclear")] [(CBL and
Euroclear are individually referred to as an "ICSD" (International Central Securities
Depositary) and, collectively, the "ICSDs")] [specify different clearing system].

[In case of Euroclear and CBL and if the Global Pfandbriefe are in NGN form, insert:

(4)

The Pfandbriefe are issued in new global note form and are kept in custody by a
common safekeeper on behalf of both ICSDs. The principal amount of Pfandbriefe
represented by the [Temporary Global Pfandbrief or the] [Permanent Global
Pfandbrief] [Global Pfandbrief], [as the case may be,] shall be the aggregate amount
from time to time entered in the records of both ICSDs. The records of the ICSDs
(that each ICSD holds for its customers which reflects the amount of such customer's
interest in the Pfandbriefe) shall be conclusive evidence of the principal amount
Pfandbriefe represented by the [Temporary Global Pfandbrief or the] [Permanent
Global Pfandbrief] [Global Pfandbrief] [, as the case may be] and, for these
purposes, a statement issued by a ICSD stating the principal amount of Pfandbriefe
so represented at any time shall be conclusive evidence of the records of the relevant
ICSD at that time.

On any redemption or payment of interest being made in respect of or purchase and
cancellation of any of the Pfandbriefe represented by the [Temporary Global
Pfandbrief or the] [Permanent Global Pfandbrief] [Global Pfandbrief] [, as the case
may be,] details of such redemption, interest payment or purchase and cancellation
(as the case may be) in respect of the [Temporary Global Pfandbrief or the]
[Permanent Global Pfandbrief] [Global Pfandbrief] [, as the case may be,] shall be
entered pro rata in the records of the ICSDs and, upon any such entry being made,
the principal amount of the Pfandbriefe recorded in the records of the ICSDs and
represented by the [Temporary Global Pfandbrief or the] [Permanent Global
Pfandbrief] [Global Pfandbrief] [, as the case may be,] shall be reduced by the
aggregate principal amount of the Pfandbriefe so redeemed or purchased and
cancelled. [For technical procedure of the ICSDs, in case of the exercise of an
optional redemption (as defined in 86) relating to a partial redemption the outstanding
redemption amount will be reflected in the records of the ICSDs as either a nominal
reduction or as a pool factor, at the discretion of the ICSDs.]]

[In case of Euroclear and CBL and if the Global Pfandbriefe are in CGN form, insert:

(4) The Pfandbriefe are issued in classic global note form and are kept in custody by a
common depositary on behalf of both ICSDs.]
(DO Holder of Pfandbriefe. "Holder" means any holder of a proportionate

co-ownership or other beneficial interest or right in the Pfandbriefe.
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82
STATUS

The obligations under the Pfandbriefe constitute direct, unconditional and unsubordinated
obligations of the Issuer ranking pari passu among themselves. The Pfandbriefe are covered
in accordance with the German Pfandbrief Act (Pfandbriefgesetz) and rank at least pari
passu with all other obligations of the Issuer under [in the case of Mortgage Pfandbriefe
insert: Mortgage] [in the case of Public Sector Pfandbriefe insert: Public Sector]

Pfandbriefe.
83
INTEREST
) Rate of Interest and Interest Payment Dates.

[In the case of Pfandbriefe with one interest payment, insert: The Pfandbriefe
shall bear interest on their principal amount at the rate of [insert Rate of Interest]%
per annum from (and including) [insert Interest Commencement Date] to (but
excluding) the Maturity Date (as defined in 86 (1)), subject to a deferral of maturity
pursuant to 84). The payment of interest shall be made, subject to a deferral of
maturity pursuant to 84, on [insert Interest Payment Date] (the "Interest Payment
Date") [if Interest Payment Date is not anniversary of Interest Commencement
Date, insert: and will amount to [insert amount for specified Denomination] for a
Pfandbrief in a denomination of [insert specified Denomination]].

[In the case of Pfandbriefe with more than one interest payment, insert: The
Pfandbriefe shall bear interest on their principal amount at the rate of [insert Rate of
Interest]% per annum from (and including) [insert Interest Commencement Date]
to (but excluding) the Maturity Date (as defined in 86 (1)), subject to a deferral of
maturity pursuant to 84. Interest shall be payable in arrear, subject to a deferral of
maturity pursuant to 84, on [insert Fixed Interest Date or Dates] in each year (each
such date, an "Interest Payment Date"). The first payment of interest shall be made
on [insert First Interest Payment Date] [if First Interest Payment Date is not first
anniversary of Interest Commencement Date insert: and will amount to [insert
Initial Broken Amount for specified Denomination] for a Pfandbrief in a
denomination of [insert specified Denomination]]. [If the Maturity Date is not a
Fixed Interest Date insert: Interest in respect of the period from (and including)
[insert Fixed Interest Date preceding the Maturity Date] to, subject to a deferral of
maturity pursuant to 84, (but excluding) the Maturity Date will amount to [insert Final
Broken Amount for specified Denomination], for a Pfandbrief in a denomination of
[insert specified Denomination]].]

[In the case of Pfandbriefe with a step-up and/or step-down coupon, insert:

The Pfandbriefe bear interest at the relevant Rate of Interest (as defined below) on
their principal amount from (and including) [insert Interest Commencement Date] to
(but excluding) the first Interest Payment Date (as defined below) and thereafter from
(and including) each Interest Payment Date to (but excluding) the next following
Interest Payment Date. Interest on the Pfandbriefe shall be payable in arrear on each
Interest Payment Date.

"Interest Payment Date(s)" means, subject to a deferral of maturity pursuant to 84,
each date which is set out under the column "Interest Payment Datey" of the
following table:

t Interest Payment Dateg Rate of Interest
[1 [ ] (the "first Interest Payment [1
Date")
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[] [] []
[] [] []

The rate of interest (the "Rate of Interest") shall be in respect of an Interest Payment
Date the percentage relating to the relevant Interest Payment Date as set out in the
column "Rate of Interest” of the table of the previous sub-paragraph.]

Business Day Convention. If the Interest Payment Date is not a Business Day, then
the Holder shall [if the Following Business Day Convention unadjusted is
applicable, insert: not be entitled to payment until the next such day that is a
Business Day][.]] [if the Modified Following Business Day Convention adjusted is
applicable, insert: not be entitled to payment until the next such day that is a
Business Day unless it would thereby fall into the next calendar month in which event
the Interest Payment Date shall be the immediately preceding Business Dayl.]] [If
the Interest Payment Date is not subject to adjustment in accordance with any
Business Day Convention, insert: and shall not be entitled to further interest or
other payment in respect of such delay nor, as the case may be, shall the amount of
interest to be paid be reduced due to such deferment.] [If the Interest Payment Date
is subject to adjustment in accordance with the Following Business Day
Convention or the Modified Following Business Day Convention, insert:
Notwithstanding subparagraph (1) of this paragraph 3 of the Terms and Conditions
the Holder is entitled to further interest for each additional day the Interest Payment
Date is postponed due to the rules set out in this subparagraph (2) of paragraph 3 of
the Terms and Conditions. [If the Interest Payment Date is subject to adjustment
in accordance with the Modified Following Business Day Convention, insert:
However, in the event that the Interest Payment Date is brought forward to the
immediately preceding Business Day due to the rules set out in this subparagraph (2)
of paragraph 3 of the Terms and Conditions, the Holder will only be entitled to interest
until the actual Interest Payment Date and not until the scheduled Interest Payment
Date.]]

Accrual of Interest. The Pfandbriefe shall cease to bear interest as from the beginning
of the day on which they are due for redemption. If the Issuer shall fail to redeem the
Pfandbriefe when due, interest shall continue to accrue on the outstanding principal
amount of the Pfandbriefe beyond the due date until the actual redemption of the
Pfandbriefe at the default rate of interest established by law?!, unless the rate of
interest under the Pfandbriefe are higher than the default rate of interest established
by law, in which event the rate of interest under the Pfandbriefe continues to apply
during the before-mentioned period of time.

Calculation of Interest for Partial Periods. If interest is required to be calculated for a
period of less than a full year, such interest shall be calculated on the basis of the
Day Count Fraction (as defined below).

Day Count Fraction. "Day Count Fraction" means, in respect of the calculation of an
amount of interest on any Pfandbrief for any period of time (the "Calculation
Period"):

[If Actual/Actual (ICMA Rule 251) is applicable and if the Calculation Period is
equal to or shorter than the Reference Period during which it falls (including in
the case of short coupons) insert: the number of days in the Calculation Period
divided by [in the case of Reference Periods of less than one year insert: the

1 According to paragraphs 288(1) and 247 of the German Civil Code (“BGB”), the default rate of interest established by law is
five percentage points above the basic rate of interest published by Deutsche Bundesbank from time to time.
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product of (1)] the number of days in the Reference Period in which the Calculation
Period falls [in the case of Reference Periods of less than one year insert: and
(2) the number of Interest Payment Dates that occur in one calendar year or that
would occur in one calendar year if interest were payable in respect of the whole of
such year].]

[If Actual/Actual (ICMA Rule 251) is applicable and if the Calculation Period is
longer than one Reference Period (long coupon) insert: the sum of:

(A) the number of days in such Calculation Period falling in the Reference Period
in which the Calculation Period begins divided by [in the case of Reference
Periods of less than one year insert: the product of (1)] the number of days
in such Reference Period [in the case of Reference Periods of less than
one year insert: and (2) the number of Interest Payment Dates that occur in
one calendar year or that would occur in one calendar year if interest were
payable in respect of the whole of such year]; and

(B) the number of days in such Calculation Period falling in the next Reference
Period divided by [in the case of Reference Periods of less than one year
insert: the product of (1)] the number of days in such Reference Period [in
the case of Reference Periods of less than one year insert: and (2) the
number of Interest Payment Dates that occur in one calendar year or that
would occur in one calendar year if interest were payable in respect of the
whole of such year].]

[If Actual/Actual (ICMA Rule 251) is applicable: "Reference Period" means the
period from (and including) the Interest Commencement Date to, but excluding, the
first Interest Payment Date or from (and including) each Interest Payment Date to, but
excluding, the next Interest Payment Date, subject to a deferral of maturity pursuant
to 84. [In the case of a short first or last Calculation Period insert: For the
purposes of determining the relevant Reference Period only,

[insert deemed Interest Commencement Date or deemed Interest Payment
Date] shall be deemed to be an [Interest Commencement Date] [Interest Payment
Date].] [In the case of a long first or last Calculation Period insert: For the
purposes of determining the relevant Reference Period only, [insert deemed
Interest Commencement Date [and] [or] deemed Interest Payment Date[s]] shall
each be deemed to be [Interest Commencement Date] [and] [Interest Payment
Date[s]].1]

[If Actual/Actual (ISDA) insert: (ISDA) the actual number of days in the Calculation
Period divided by 365 (or, if any portion of that Calculation Period falls in a leap year,
the sum of (A) the actual number of days in that portion of the Calculation Period
falling in a leap year divided by 366 and (B) the actual number of days in that portion
of the Calculation Period falling in a non-leap year divided by 365), calculated as
follows:

Day Count Fraction = (Dn.v/365) + (DLy/366)

Where:

"Dnuy" is the actual number of days in that portion of the Calculation Period falling in a
non-leap year; and

"Dry" is the actual number of days in that portion of the Calculation Period falling in a
leap year.]
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[If Actual/365 (Fixed) insert: the actual number of days in the Calculation Period
divided by 365.] [If Actual/360 insert: the actual number of days in the Calculation
Period divided by 360.]

[If 30/360, 360/360 or Bond Basis insert: the number of days in the Calculation
Period divided by 360, calculated on a formula basis as follows:

Day Count Fraction = [360><(Y2—Y1)]+[303>;(0M2—M1)]+(D2—D1)

where:

Y1 is the year, expressed as a number, in which the first day of the Calculation
Period falls;

Y2 is the year, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

M1 is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

M2 is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

D1 is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case D1, will be 30; and

D2 is the calendar day, expressed as a number, immediately following the last
day included in the Calculation Period, unless such number would be 31 and
D1 is greater than 29, in which case D2 will be 30.]

[If 30E/360 or Eurobond Basis: the number of days in the Calculation Period
divided by 360, calculated on a formula basis as follows:

[360X(Y2-Y1)]+[30x(M2-M1)]+(D2-D1)
360

Day Count Fraction =

where:

Y1 is the year, expressed as a number, in which the first day of the Calculation
Period falls;

Y2 is the year, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

M1 is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

M2 is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

D1 is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case D1, will be 30; and

D2 is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31, in which case
D2 will be 30]

84
DEFERRAL OF MATURITY
Deferral of Maturity.

If, as a result of the commencement of insolvency proceedings or prior to the
commencement of insolvency proceedings in respect of the assets of the Issuer, an
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administrator (Sachwalter) is appointed for the Pfandbriefbank with limited business
activities (beschrankte Geschaftstatigkeit) then to be managed pursuant to the
Pfandbrief Act, such administrator (Sachwalter) shall, if the statutory requirements for
a deferral of maturity are met, be entitled, (i) to postpone the maturity date for the
redemption of the Pfandbriefe in whole or in part for up to twelve months; and (ii) to
postpone the due date for interest payments falling due within one month after its
appointment to the end of that monthly period.

The administrator (Sachwalter) may only defer the maturity if, at the time of the
deferral,

(a) it is necessary in order to avoid the insolvency of the Pfandbriefbank with
limited business activities (beschrankte Geschaftstatigkeit),

(b) the Pfandbriefbank with limited business activities (beschrénkte
Geschaéftstatigkeit) is not overindebted; and

(©) there is reason to believe that the Pfandbriefbank with limited business
activities (beschrankte Geschaftstatigkeit) will in any event be able to meet its
liabilities then due after expiry of the maximum possible deferral period, taking
into account further options for deferral.

For a deferral of maturity which does not exceed the period of one month after the
appointment of the administrator (Sachwalter), these conditions shall be deemed to
be irrefutably fulfilled.

Any deferral of maturity shall be published by the administrator (Sachwalter) in
accordance with the provisions of the Pfandbrief Act pursuant to § 11. Any form of
deferral of maturity may only be made consistently for the entire series of such
Pfandbriefe.

The deferred payments shall bear interest for the duration of the deferral in
accordance with the Terms and Conditions applicable prior to the deferral. Deferred
Interest Payments shall be deemed to be principal amounts for these purposes.

85
PAYMENTS

(a) Payment of Principal. Payment of principal in respect of Pfandbriefe shall be
made, subject to subparagraph (2) below, to the Clearing System or to its
order for credit to the accounts of the relevant account holders of the Clearing
System upon presentation and (except in the case of partial payment)
surrender of the representing Global Pfandbrief at the time of payment at the
specified office of the Fiscal Agent outside the United States.

(b) Payment of Interest. Payment of interest on Pfandbriefe shall be made,
subject to subparagraph (2), to the Clearing System or to its order for credit to
the relevant account holders of the Clearing System.

Manner of Payment. Subject to applicable fiscal and other laws and regulations,
payments of amounts due in respect of the Pfandbriefe shall be made in the freely
negotiable and convertible currency which on the respective due date is the currency
of the country of the Specified Currency.

United States. For purposes of subparagraph (1) of this 85, "United States" means
the United States of America (including the States thereof and the District of
Columbia) and its possessions (including Puerto Rico, the U.S. Virgin Islands, Guam,
American Samoa, Wake Island and Northern Mariana Islands).

Discharge. The Issuer shall be discharged by payment to, or to the order of, the
Clearing System.
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Payment Business Day. If the date for payment of any amount in respect of any
Pfandbrief is not a Payment Business Day then the Holder shall not be entitled to
payment until the next such day in the relevant place and shall not be entitled to
further interest or other payment in respect of such delay. For these purposes,
"Payment Business Day" means any day which is a day (other than a Saturday or a
Sunday) on which the Clearing System is operative [if the Specified Currency is
Euro or if the TARGET System is needed for other reasons insert: and which is a
TARGET Business Day] [if the Specified Currency is not Euro or if needed for
other reasons insert: [and] commercial banks and foreign exchange markets settle
payments in [insert all relevant financial centres]].

[If the Specified Currency is Euro or if the TARGET System is needed for other
reasons insert:

"TARGET Business Day" means any day on which T2 is open for settlements in
euro.

"T2" means the real time gross settlement system operated by the Eurosystem, or
any successor system.]

References to Principal. Reference in these Terms and Conditions to principal in
respect of the Pfandbriefe shall be deemed to include, as applicable: the Final
Redemption Amount of the Pfandbriefe; and any premium and any other amounts
which may be payable under or in respect of the Pfandbriefe.

Deposit of Principal and Interest. The Issuer may deposit with the local court
(Amtsgericht) in Stuttgart principal or interest not claimed by Holders within twelve
months after the Maturity Date (taking into account a deferral of maturity pursuant to
84), even though such Holders may not be in default of acceptance of payment. If
and to the extent that the deposit is effected and the right of withdrawal is waived, the
respective claims of such Holders against the Issuer shall cease.

86
REDEMPTION
Redemption at Maturity.]

Unless previously redeemed in whole or in part or purchased and cancelled, the
Pfandbriefe shall be redeemed at their Final Redemption Amount, subject to the
provisions set out in 84, on [insert Maturity Date] (the "Maturity Date"). The Final
Redemption Amount in respect of each Pfandbrief shall be its specified
Denomination.

[If Pfandbriefe are subject to Early Redemption at the Option of the Issuer
insert:

Early Redemption at the Option of the Issuer.

(a) The Issuer may, upon notice given in accordance with clause (b), redeem all
or some only of the Pfandbriefe on the Call Redemption Date(s) (as set forth
below) at the Final Redemption Amount together with accrued interest, if any,
to (but excluding) the Call Redemption Date.

Call Redemption Date(s)
[insert Call Redemption Date(s)]

[]
[]

(b) Notice of redemption shall be given by the Issuer to the Holders in
accordance with 811. Such notice shall specify:
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0] the Series of Pfandbriefe subject to redemption;

(i) whether such Series is to be redeemed in whole or in part only and, if
in part only, the aggregate principal amount of the Pfandbriefe which
are to be redeemed; and

(iii) the Call Redemption Date, which shall be not less than [insert
Minimum Notice to Holders] nor more than [insert Maximum
Notice to Holders] days after the date on which notice is given by the
Issuer to the Holders.

(© In the case of a partial redemption of Pfandbriefe, Pfandbriefe to be redeemed
shall be selected in accordance with the rules of the relevant Clearing
System.]

87
FISCAL AGENT [AND] [PAYING AGENT[S]]

Appointment; Specified Offices. [The initial Fiscal Agent [and] [Paying Agent[s]] and
[its] [their] [respective] initial specified office[s] [is] [are]:

Fiscal Agent: Landesbank Baden-Wirttemberg
Am Hauptbahnhof 2
D-70173 Stuttgart]

[The initial Fiscal Agent and Principal Paying Agent, which is appointed as such
pursuant to an agency agreement entered into between the Issuer and the initial
Fiscal Agent and Principal Paying Agent on [5] April 2023, and its initial specified
office is:

Citibank, N.A., London Branch

Citigroup Centre

Canada Square

Canary Wharf

London E14 5LB

United Kingdom]

[insert other Paying Agents and specified offices]

The Fiscal Agent [and] [the Paying Agent[s]] reserve[s] the right at any time to
change [its] [their] [respective] specified office[s] to some other specified office[s] in
the same city.

Variation or Termination of Appointment. The Issuer reserves the right at any time to
vary or terminate the appointment of the Fiscal Agent [or any Paying Agent] and to
appoint another Fiscal Agent [or additional or other Paying Agents]. The Issuer shall
at all times maintain (i) a Fiscal Agent [in the case of Pfandbriefe listed on a stock
exchange insert: [,] [and] (ii) so long as the Pfandbriefe are listed on the [name of
Stock Exchange], a Paying Agent (which may be the Fiscal Agent) with a specified
office in [location of Stock Exchange] and/or in such other place as may be
required by the rules of such stock exchange] [in the case of payments in
U.S. Dollars insert: [,] [and] [(iii)] if payments at or through the offices of all Paying
Agents outside the United States (as defined in 85 hereof) become illegal or are
effectively precluded because of the imposition of exchange controls or similar
restrictions on the full payment or receipt of such amounts in United States dollars, a
Paying Agent with a specified office in New York City]. Any variation, termination,
appointment or change shall only take effect (other than in the case of insolvency,
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when it shall be of immediate effect) after not less than 30 nor more than 45 days'
prior notice thereof shall have been given to the Holders in accordance with 811.

3) Agents of the Issuer. The Fiscal Agent [[and] the Paying Agent[s]] act[s] solely as
agent[s] of the Issuer and do[es] not have any obligations towards or relationship of
agency or trust to any Holder.

§8
TAXATION

All amounts payable in respect of the Pfandbriefe shall be made without withholding or
deduction for or on account of any present or future taxes, duties, assessments or
governmental charges of whatever nature (together, the "Taxes") imposed, levied, collected,
withheld or assessed by or on behalf of the Federal Republic of Germany or any other
jurisdiction in which the Issuer is subject to Taxes, or any political subdivision or any
authority thereof or therein having power to tax, unless, in each case, such withholding or
deduction is required by law. In such event, the Issuer shall not be obliged to pay any
additional amounts.

§9
PRESENTATION PERIOD

The presentation period provided in 8801 subparagraph 1, sentence 1 BGB (German Civil
Code) is reduced to ten years for the Pfandbriefe.

8§10
FURTHER ISSUES, PURCHASES AND CANCELLATION

) Further Issues. The Issuer may from time to time, without the consent of the Holders,
issue further Pfandbriefe having the same terms and conditions as the Pfandbriefe in
all respects (or in all respects except for the issue date, Interest Commencement
Date and/or issue price) so as to form a single Series with the Pfandbriefe.

2) Purchases. The Issuer may at any time purchase Pfandbriefe in any regulated market
or otherwise and at any price. Pfandbriefe purchased by the Issuer may, at the option
of the Issuer, be held, resold or surrendered to the Fiscal Agent for cancellation. If
purchases are made by tender, tenders for such Pfandbriefe must be made available
to all Holders of such Pfandbriefe alike.

3) Cancellation. All Pfandbriefe redeemed in full shall be cancelled forthwith and may
not be reissued or resold.

811
NOTICES

[For so long as any Pfandbriefe are listed on any stock exchange or listing authority and the
rules of such stock exchange or listing authority so require, notices shall be published in
accordance with the requirements of such stock exchange or listing authority.]

[All notices regarding the Pfandbriefe shall be published [[in the case of Pfandbriefe listed
on the Luxembourg Stock Exchange: on the website of the Luxembourg Stock Exchange
(https://www.luxse.com)] [alternative publication (if not Luxembourg Stock Exchange):
on the website of the Issuer (www.Ilbbw-markets.de)] [in the case of Pfandbriefe listed on
the Frankfurt Stock Exchange or Stuttgart Stock Exchange: in the Federal Gazette
(Bundesanzeiger) and so long as legally required in one mandatory newspaper authorised
by [the Frankfurt Stock Exchange] [and] [the Stuttgart Stock Exchange] (Bérsenpflichtblatt)
(which is expected to be the [Boérsen-Zeitung] [insert other newspaper]) or, if such
publication is not practicable, shall be published in a leading English language daily
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newspaper having general circulation in Europe] [if the Pfandbriefe are unlisted and/or
any stock exchange or listing authority on which the Pfandbriefe are admitted to
listing or trading permits such publication in lieu of publication in a newspaper: by
delivery to the Clearing System(s) in which the Pfandbriefe are held at the relevant time for
communication by them to the persons shown in their respective records as having interests
therein] [as permitted by the rules of the relevant stock exchange or listing authority on
which the Pfandbriefe are admitted to listing or trading] [insert details of any other
applicable or required method of publication]]. [Any such notice shall be effective as of
the publishing date (or, in case of several publications as of the date of the first such
publication).] [Any such notice delivered to the Clearing System(s) in which the Pfandbriefe
are held at the relevant time for communication by them to the Holders shall be deemed to
have been given to the Holders on the date on which said notice was delivered to such
Clearing System(s).]

§12
APPLICABLE LAW, PLACE OF JURISDICTION AND ENFORCEMENT

(2) The Pfandbriefe, as to form and content, and all rights and obligations of the Issuer
and the Holders shall be governed by the laws of the Federal Republic of Germany.
To the extent permitted pursuant to Council Regulation (EC) No 864/2007 of 11 July
2007 on the law applicable to non-contractual obligations (Rome II), all
non-contractual claims arising out of or in connection with the Pfandbriefe are
governed by, and shall be construed in accordance with, German law.

2) Submission to Jurisdiction. The District Court (Landgericht) in Stuttgart shall have
nonexclusive jurisdiction for any action or other legal proceedings ("Proceedings")
arising out of or in connection with the Pfandbriefe.

3) Enforcement. Any Holder of Pfandbriefe may in any proceedings against the Issuer,
or to which such Holder and the Issuer are parties, protect and enforce in his own
name his rights arising under such Pfandbriefe on the basis of (i) a statement issued
by the Custodian with whom such Holder maintains a securities account in respect of
the Pfandbriefe (a) stating the full name and address of the Holder, (b) specifying the
aggregate principal amount of Pfandbriefe credited to such securities account on the
date of such statement and (c) confirming that the Custodian has given written notice
to the Clearing System containing the information pursuant to (a) and (b) and (ii) a
copy of the Security in global form certified as being a true copy by a duly authorised
officer of the Clearing System or a depository of the Clearing System, without the
need for production in such proceedings of the actual records or the global note
representing the Pfandbriefe. For purposes of the foregoing, "Custodian” means any
bank or other financial institution of recognised standing authorised to engage in
securities custody business with which the Holder maintains a securities account in
respect of the Pfandbriefe and includes the Clearing System. Each Holder may,
without prejudice to the foregoing, protect and enforce his rights under these
Pfandbriefe also in any other way which is admitted in the country of the
Proceedings.
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§13
LANGUAGE

[If the Conditions are to be in the German language with an English language
translation insert:

These Terms and Conditions are written in the German language. An English language
translation is either provided for or available from the Issuer. The German text shall be
controlling and binding. The English language translation is provided for convenience only.]

[If the Conditions are to be in the English language with a German language
translation insert:

These Terms and Conditions are written in the English language and provided with a
German language translation. The English text shall be controlling and binding. The German
language translation is provided for convenience only.]

[If the Conditions are to be in the English language only insert:
These Terms and Conditions are written in the English language only.]

[In the case of Pfandbriefe which are to be publicly offered, in whole or in part, in
Germany or distributed, in whole or in part, to non-professional investors in Germany
with English language Conditions insert:

Eine deutsche Ubersetzung der Emissionsbedingungen wird bei der bezeichneten
Geschéftsstelle der Emissionsstelle [sowie bei der bezeichneten Geschéftsstelle [der] [einer
jeden] Zahlstelle] zur kostenlosen Ausgabe bereitgehalten.]
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(1)

)

OPTION II: TERMS AND CONDITIONS OF FLOATING RATE PFANDBRIEFE

81
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

Currency; Denomination. This Series of [in the case of Mortgage Pfandbriefe
insert: Mortgage Pfandbriefe (Hypothekenpfandbriefe)] [in the case of Public
Sector Pfandbriefe insert: Public Sector Pfandbriefe (Offentliche Pfandbriefe)] (the
"Pfandbriefe") of Landesbank Baden-Wirttemberg (the "Issuer”) is being issued in
[insert Specified Currency] (["insert abbreviation of Specified Currency"] or the
"Specified Currency") in the aggregate principal amount of [up to] [insert
aggregate principal amount] (in words: [insert principal aggregate amount in
words] in denominations of [insert specified Denomination] (the "specified
Denomination").]

[In case the Tranche to become part of an existing Series, insert: This Tranche
[insert number of tranche] shall be consolidated and form a single Series [insert
number of series] with the Series [insert number of series], Tranche 1 issued on
[insert Issue Date of Tranche 1] [and Series [insert number of series], Tranche
[insert number of tranche] issued on [insert Issue Date of Tranche 2]] [and
Series [insert number of series], Tranche [insert number of tranche] issued on
[insert Issue Date of Tranche 3]]. The aggregate principal amount of Series [insert
number of series] is [insert aggregate principal amount of the consolidated
Series [insert number of series].]

Form. The Pfandbriefe are being issued in bearer form.

[In case of Temporary Global Pfandbriefe, which are exchanged for Permanent Global
Pfandbriefe, insert:

The Pfandbriefe are initially represented by a temporary global note (the "Temporary
Global Note") without interest coupon. The Temporary Global Note will be
exchanged for a permanent global note in bearer form (the "Permanent Global
Note", and, together with the Temporary Global Note, the "Global Pfandbrief") on or
after the 40th day (the "Exchange Date") after the Issue Date only upon delivery of
certifications, to the effect that the beneficial owner or owners of the Pfandbriefe
represented by the Temporary Global Note is not a U.S. person or are not
U.S. persons (other than certain financial institutions or certain persons holding
Pfandbriefe through such financial institutions) (the "Non-U.S. Ownership
Certificates"). The Global Pfandbrief bears the personal or facsimile signatures of
two authorised representatives of the Issuer as well as the personal or facsimile
signature of a trustee authorised by the Bundesanstalt fiir Finanzaufsicht in order to
confirm the presence of the coverage required by law for the Pfandbriefe and that the
Pfandbriefe have been duly registered. [The details of such exchange shall be
entered in the records of the ICSD.]

Payment of interest on the Pfandbriefe represented by a Temporary Global Note will
be made only after delivery of such certifications. A separate certification shall be
required in respect of each such payment of interest. Any such certification received
on or after the 40th day after the date of issue of the Temporary Global Note will be
treated as a request to exchange such Temporary Global Note.

The Holders are not entitled to receive definitive Pfandbriefe. The Pfandbriefe as
co-ownership interests in the Global Pfandbrief may be transferred pursuant to the
relevant regulations of the Clearing System.

"U.S. persons" means such persons as defined in Section 7701(a)(30) of the U.S.
Internal Revenue Code of 1986, as amended.]
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[In case of a Permanent Global Note from the Issue Date, insert:

®3)

The Pfandbriefe are represented by a permanent global note (the "Global
Pfandbrief") without interest coupons, which bears the manual or facsimile
signatures of two authorised signatories of the Issuer as well as the personal or
facsimile signature of a trustee authorised by the Bundesanstalt fur Finanzaufsicht in
order to confirm the presence of the coverage required by law for the Pfandbriefe and
that the Pfandbriefe have been duly registered. The Holders are not entitled to
receive definitive Pfandbriefe. The Pfandbriefe as co-ownership interests of the
Global Pfandbrief may be transferred pursuant to the relevant regulations of the
Clearing System.]

Each Global Pfandbrief will be kept in custody by or on behalf of the Clearing System.
"Clearing System" means [Clearstream Banking AG, Frankfurt] [Clearstream
Banking, S.A. ("CBL") and Euroclear Bank SA/NV ("Euroclear")] [(CBL and
Euroclear are individually referred to as an "ICSD" (International Central Securities
Depositary) and, collectively, the "ICSDs")] [specify different clearing system].

[In case of Euroclear and CBL and if the Global Pfandbriefe are in NGN form, insert:

(4)

The Pfandbriefe are issued in new global note form and are kept in custody by a
common safekeeper on behalf of both ICSDs. The principal amount of Pfandbriefe
represented by the [Temporary Global Note or the] [Permanent Global Note] [Global
Pfandbrief], [as the case may be,] shall be the aggregate amount from time to time
entered in the records of both ICSDs. The records of the ICSDs (that each ICSD
holds for its customers which reflects the amount of such customer's interest in the
Pfandbriefe) shall be conclusive evidence of the principal amount Pfandbriefe
represented by the [Temporary Global Note or the] [Permanent Global Note] [Global
Pfandbrief] [, as the case may be] and, for these purposes, a statement issued by a
ICSD stating the principal amount of Pfandbriefe so represented at any time shall be
conclusive evidence of the records of the relevant ICSD at that time.

On any redemption or payment of interest being made in respect of or purchase and
cancellation of any of the Pfandbriefe represented by the [Temporary Global Note or
the] [Permanent Global Note] [Global Pfandbrief] [, as the case may be,] details of
such redemption, interest payment or purchase and cancellation (as the case may
be) in respect of the [Temporary Global Note or the] [Permanent Global Note]
[Global Pfandbrief] [, as the case may be,] shall be entered pro rata in the records of
the ICSDs and, upon any such entry being made, the principal amount of the
Pfandbriefe recorded in the records of the ICSDs and represented by the [Temporary
Global Note or the] [Permanent Global Note] [Global Pfandbrief] [, as the case may
be,] shall be reduced by the aggregate principal amount of the Pfandbriefe so
redeemed or purchased and cancelled. [For technical procedure of the ICSDs, in
case of the exercise of an optional redemption (as defined in 86) relating to a partial
redemption the outstanding redemption amount will be reflected in the records of the
ICSDs as either a nominal reduction or as a pool factor, at the discretion of the
ICSDs.]]

[In case of Euroclear and CBL and if the Global Pfandbriefe are in CGN form, insert:

(4)

The Pfandbriefe are issued in classic global note form and are kept in custody by a
common depositary on behalf of both ICSDs.]

[DID][(B)] Holder of Pfandbriefe. "Holder" means any holder of a proportionate

co-ownership or other beneficial interest or right in the Pfandbriefe.
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82
STATUS

The obligations under the Pfandbriefe constitute direct, unconditional and unsubordinated
obligations of the Issuer ranking pari passu among themselves. The Pfandbriefe are covered
in accordance with the German Pfandbrief Act (Pfandbriefgesetz) and rank at least pari
passu with all other obligations of the Issuer under [In the case of Mortgage Pfandbriefe
insert: Mortgage] [in the case of Public Sector Pfandbriefe, insert: Public Sector]
Pfandbriefe.

§3
INTEREST

) Interest Payment Dates.

(a) The Pfandbriefe shall bear interest on their principal amount from (and
including) [insert Interest Commencement Date] (the "Interest
Commencement Date") to (but excluding) the first Interest Payment Date
and thereafter from (and including) each Interest Payment Date to (but
excluding) the next following Interest Payment Date. Interest on the
Pfandbriefe shall be payable, subject to a deferral of maturity pursuant to 84,
on each Interest Payment Date. [If the Interest Payment Date is not subject
to adjustment in accordance with any Business Day Convention, insert:
However, if any Specified Interest Payment Date (as defined below) is
deferred due to (c) below, the Holder shall not be entitled to further interest or
payment in respect of such delay nor, as the case may be, shall the amount of
interest to be paid be reduced due to such deferment.]

[In the case of Pfandbriefe other than Fixed-to-Floating Interest Rate
Pfandbriefe, insert:

(b) "Interest Payment Date" means, subject to a deferral of maturity pursuant to
84,

[In the case of Specified Interest Payment Dates, insert: each [insert
Specified Interest Payment Dates].]

[In the case of Specified Interest Periods, insert: each date which (except
as otherwise provided in these Terms and Conditions) falls [insert number]
[weeks] [months] [insert other specified periods]

after the preceding Interest Payment Date or, in the case of the first Interest
Payment Date, after the Interest Commencement Date.]]

[In the case of Fixed-to-Floating Interest Rate Pfandbriefe, insert:

(b) "Interest Payment Date" means, subject to a deferral of maturity pursuant to
84,

for the period, during which the Pfandbriefe bear interest on a fixed rate basis
(the "Fixed Interest Term"):

[the [First Interest Payment Date] (the "First Interest Payment Date")
[.]1[and]

[For each further Interest Payment Date, insert: the [specified Interest
Payment Date] (the "[second][relevant number] Interest Payment
Date")][.][and]] ]

[each [specified Interest Payment Date(s)] of each calendar year up to, and
including [insert last Interest Payment Date of Fixed Interest Term].]
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(©)

and for the period, during which the Pfandbriefe bear interest on a variable
basis (the "Floating Interest Term"):

[In the case of specified Interest Payment Dates, insert:

[the [specified Interest Payment Date] (the "[second][relevant number]
Interest Payment Date") [,][and]

[For each further Interest Payment Date, insert: the [specified Interest
Payment Date] (the "[relevant number] Interest Payment Date")[,][and]].]]

[each [specified Interest Payment Date(s)] of each calendar year up to, and
including [insert last Interest Payment Date of Fixed Interest Term].]J[In
the case of specified Interest Periods, insert:

the date which (except as otherwise provided in these Terms and Conditions)
falls [3][6][12] [insert other period] months after

0] the [number of the preceding Interest Payment Date] Interest
Payment Date (the "[second][relevant number of the Interest
Payment Date] Interest Payment Date")[,] [and]

[For each further Interest Payment Date, insert:

[(iD][(e)] the [number of the preceding Interest Payment Date] Interest
Payment Date (the "[relevant number] Interest Payment
Date")[,][and]] ]

If any Interest Payment Date would otherwise fall on a day which is not a
Business Day (as defined below), it shall be:

[If Modified Following Business Day Convention adjusted applies,
insert: [In the case of Fixed-to-Floating Interest Rate Pfandbriefe, insert,
if applicable: for the [Fixed Interest Term] [and the] [Floating Interest Term]]
postponed to the next day which is a Business Day unless it would thereby fall
into the next calendar month, in which event the payment date shall be the
immediately preceding Business Day.]

[If FRN Convention applies, insert: [In the case of Fixed-to-Floating
Interest Rate Pfandbriefe, insert, if applicable: for the [Fixed Interest Term]
[and the] [Floating Interest Term]] postponed to the next day which is a
Business Day unless it would thereby fall into the next calendar month, in
which event (i) the payment date shall be the immediately preceding Business
Day and (ii) each subsequent Interest Payment Date shall be the last
Business Day in the month which falls [[insert number] months] [insert
other specified periods] after the preceding applicable payment date.]

[If Following Business Day Convention unadjusted applies, insert: [In
the case of Fixed-to-Floating Interest Rate Pfandbriefe, insert, if
applicable: for the [Fixed Interest Term] [and the] [Floating Interest Term]]
postponed to the next day which is a Business Day.]

[If Preceding Business Day Convention applies, insert: [In the case of
Fixed-to-Floating Interest Rate Pfandbriefe, insert, if applicable: for the
[Fixed Interest Term] [and the] [Floating Interest Term]] the immediately
preceding Business Day.]
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)

Rate of Interest.
[In the case of Fixed- to-Floating Interest Rate Pfandbriefe, insert:

The rate of interest (the "Rate of Interest”) during the Fixed Interest Term, for each
Interest Period (as defined below) falling into the Fixed Interest Term, will be [insert
fixed interest rate of interest]% per annum.

The Rate of Interest during the Floating Interest Term, for each Interest Period (as
defined below) falling into the Floating Interest Term, will, except as provided below,
be [In the event of Inverse Floating Rate Pfandbriefe, insert: [initial rate of
interest?]% per annum less] the Reference Interest Rate (as defined below) [In the
case of Factor, insert:, multiplied by [insert factor]] [In the case of Margin,
insert:, [plus] [minus] the Margin (as defined below)].]

[In the case of Pfandbriefe other than Fixed- to-Floating Interest Rate
Pfandbriefe, insert:

The rate of interest (the "Rate of Interest”) for each Interest Period (as defined
below) will, except as provided below, be [In the event of Inverse Floating Rate
Pfandbriefe, insert: [initial rate of interest®]% per annum less] the Reference
Interest Rate (as defined below) [In the case of Factor, insert:, multiplied by [insert
factor]] [In the case of Margin, insert:, [plus] [minus] the Margin (as defined
below)].]

[If Margin, insert: "Margin" means [#]% per annum.]
"Reference Interest Rate" means:

[In the case of Pfandbriefe other than Constant Maturity Swap ("CMS") Floating
Rate Pfandbriefe, insert:

(a) [for EURIBOR® / PRIBOR insert: the [3][6][12][insert other period] month
[EURIBOR®] [PRIBOR] offered quotation] [for SONIA® insert: the daily
Sterling Overnight Index Average ("SONIA®") rate for the relevant London
Business Day which appears on the Screen Page as of [9.00 a.m.][e]
(London time) on the relevant Interest Determination Date, calculated on a
compounded basis for the relevant Interest Period in accordance with the
formula below.] [for SOFR® insert: the daily US Dollar overnight reference
rate ("SOFR®") rate for the relevant U.S. Government Securities Business
Day which appears on the Screen Page as of [5.00 p.m.][e] (New York time)
on the relevant Interest Determination Date, calculated on a compounded
basis for the relevant Interest Period in accordance with the formula below.]
[for €STR® insert: the daily Euro short-term rate (“€STR®") for the relevant
TARGET Business Day which appears on the Screen Page as of [9.00
a.m.][e] (Brussels time) on the relevant Interest Determination Date,
calculated on a compounded basis for the relevant Interest Period in
accordance with the formula below.][If Interpolation shall apply for a first
short/long coupon, insert:

(excluding for the Interest Period which ends with the first Interest Payment
Date, for which the Reference Interest Rate will be [for EURIBOR® PRIBOR
insert: the linear interpolation between the [¢] month [EURIBOR®] [PRIBOR]
offered quotation and the [e] month [EURIBOR®] [PRIBOR] offered
guotation)]]

2 In the case of the possibility of a negative interest rate a Minimum Interest Amount of zero may be inserted.
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[If Interpolation shall apply for a last short coupon, insert:

[In the case of Fixed-to-Floating Interest Rate Pfandbriefe, insert:
(excluding for the [number of the relevant Interest Period] Interest Period
(as defined below)]

[In the case of Pfandbriefe other than Fixed- to-Floating Interest Rate
Pfandbriefe, insert: (excluding for the Interest Period which ends with the
Maturity Date],

for which the Reference Interest Rate will be [for EURIBOR® / PRIBOR
insert: the linear interpolation between the [¢] month [EURIBOR®] [PRIBOR]
offered quotation and the [e] month [EURIBOR®] [PRIBOR] offered
quotation)]]

(if there is only one quotation on the Screen Page (as defined below)); or

(b) the arithmetic mean (rounded if necessary to the [If the reference rate is
EURIBOR® insert: nearest one thousandth of a percentage point, with
0.0005] [If the reference rate is not EURIBOR®, insert: nearest one
hundred-thousandth of a percentage point, with 0.000005] [insert relevant
PRIBOR rounding provision] [If the reference rate is SONIA®, SOFR® or
€STR® insert: fifth decimal place, with 0.000005] being rounded upwards) of
the offered quotations

[for EURIBOR® / PRIBOR insert:, (expressed as a percentage rate per annum) for
deposits in the Specified Currency for that Interest Period which appears or appear,
as the case may be, on the Screen Page as of 11.00 a.m. ([Brussels] [Prague] time)
on the Interest Determination Date (as defined below), all as determined by the
Calculation Agent.

If, in the case of (b) above, five or mare such offered quotations are available on the
Screen Page, the highest (or, if there is more than one such highest rate, only one of
such rates) and the lowest (or, if there is more than one such lowest rate, only one of
such rates) shall be disregarded by the Calculation Agent for the purposes of
determining the arithmetic mean (rounded as provided above) of such offered
guotations and this rule shall apply throughout this subparagraph (2).]

[for Compounded Daily SONIA® insert: "Compounded Daily SONIA®" means the
rate of return of a daily compound interest investment (with the daily Sterling
overnight reference rate as reference rate for the calculation of interest) and will be
calculated by the Calculation Agent on the Interest Determination Date, pursuant to
the following formula:

365 d

"d" means the number of calendar days in the relevant
Determination Period;

"do" means the number of London Business Days in the
relevant Determination Period;

"Determination Period" means [for Shift method insert: Observation Period]
[for Lag method insert: Interest Period];

i means a series of whole numbers from one to do, each
representing the relevant London Business Day in
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chronological order from, and including, the first London
Business Day in the relevant Determination Period,;

"p" means [insert number];

"n;" for any day "i", means the number of calendar days from
and including such day "i" up to but excluding the
following London Business Day;

"SONIA® pLeD" means, in respect of any London Business Day falling in
the relevant Determination Period, the SONIA®
reference rate for [for Lag method insert: the London
Business Day falling "p" London Business Days prior to
the relevant London Business Day "i'] [for Shift
method insert: that London Business Day "i"];

"Observation Period" means the period from and including the date falling "p"
London Business Days prior to the first day of the
relevant Interest Period and ending on, but excluding,
the date falling "p" London Business Days prior to the
Interest Payment Date for such Interest Period (or the
date falling "p" London Business Days prior to such
earlier date, if any, on which the Pfandbriefe become
due and payable).]

[for SONIA® Compounded Index insert: "SONIA® Compounded Index" means the
rate of return of a daily compound interest investment (with the daily Sterling
overnight reference rate as reference rate for the calculation of interest) and will be
calculated by the Calculation Agent on the Interest Determination Date, pursuant to
the following formula:

SONIA® Compounded Indexg,4 D« 365
SONIA® Compounded Indexg;q -t d

"d" means the number of calendar days from,
and including, SONIA® Compounded
Indexswt  to, but excluding, SONIA®
Compounded IndeXgnd;

"SONIA® Compounded Indexgng" means the SONIA® Compounded Index
Value on the day which is [five] [e] London
Business Days preceding the Interest
Payment Date relating to the relevant
Interest Period (or if the Pfandbriefe are
redeemed early, the date falling [five] [e]
London Business Days prior to the date
fixed for  redemption) (an  "Index
Determination Date");

"SONIA® Compounded IndeXstart" means the SONIA® Compounded Index
Value on the day which is [five] [e] London
Business Days preceding the first day of the
relevant Interest Period (an "Index
Determination Date");

"SONIA® Compounded Index means in respect of an Index Determination
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Value"

Date, the value published or displayed as
SONIA® Compounded Index Value by the
administrator of the SONIA Reference Rate
or by another information vendor from time
to time at [12.30 p.m.][e] (London time) on
such Index Determination Date.

If, in respect of any Index Determination Date, the Calculation Agent determines that
the SONIA® Compounded Index Value is not available or has not otherwise been
published or displayed by the administrator of the SONIA® Reference Rate or by
another information vendor, as the case may be, the SONIA® Reference Rate for
such Interest Period will be calculated by the Calculation Agent on the Interest
Determination Date, pursuant to the following formula:

||d0||

Ilpll

Ni

"SONIA® pLeD"

"Observation Period"

SONIAD ,,pp X il 365
365 d

means the number of calendar days in the
relevant Observation Period;

means the number of London Business Days
in the relevant Observation Period;

means a series of whole numbers from one to
"do", each representing the relevant London
Business Day in chronological order from, and
including, the first London Business Day in the
relevant Observation Period;

means [insert number];

for any day "i", means the number of calendar
days from and including such day "i" up to but
excluding the following London Business Day;

means, in respect of any London Business Day
falling in the relevant Determination Period, the
SONIA® reference rate for that London
Business Day "i";

means the period from and including the date
falling "p" London Business Days prior to the
first day of the relevant Interest Period and
ending on, but excluding, the date falling "p"
London Business Days prior to the Interest
Payment Date for such Interest Period (or the
date falling "p" London Business Days prior to
such earlier date, if any, on which the
Pfandbriefe become due and payable).]

[for Compounded Daily SOFR® insert: "Compounded Daily SOFR®" means the
rate of return of a daily compound interest investment (with the daily US Dollar
overnight reference rate as reference rate for the calculation of interest) and will be
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calculated by the Calculation Agent on the Interest Determination Date, pursuant to
the following formula:

dg @

— W —
L L 360 d
i=

"d" means the number of calendar days in the relevant
Determination Period;

"Determination Period" means [for Shift method insert: Observation Period]
[for Lag method insert: Interest Period];

"do" means the number of U.S. Government Securities
Business Days (as defined below) in the relevant
Determination Interest Period;

it means a series of whole numbers from one to d,, each
representing the relevant U.S. Government Securities
Business Day in chronological order from, and including,
the first U.S. Government Securities Business Day in
the relevant Determination Period;

"p" means [insert number];
"n;" for any day "i", means the number of calendar days from
and including such day "i" up to but excluding the

following U.S. Government Securities Business Day;

"SOFR®ipusep" means, in respect of any U.S. Government Securities
Business Day falling in the relevant Determination
Period, the SOFR® reference rate for [for Lag method
insert: the U.S. Government Securities Business Day
falling "p" U.S. Government Securities Business Days
prior to the relevant U.S. Government Securities
Business Day "i"] [for Shift method insert: that U.S.
Government Securities Business Day "i"];

"Observation Period" means the period from and including the date falling "p"
U.S. Government Securities Business Days prior to the
first day of the relevant Interest Period and ending on,
but excluding, the date falling "p" U.S. Government
Securities Business Days prior to the Interest Payment
Date for such Interest Period (or the date falling "p" U.S.
Government Securities Business Days prior to such
earlier date, if any, on which the Pfandbriefe become
due and payable).]

[for SOFR® Compounded Index insert: "SOFR® Compounded Index" means the
rate of return of a daily compound interest investment (with the daily US Dollar
overnight reference rate as reference rate for the calculation of interest) and will be
calculated by the Calculation Agent on the Interest Determination Date, pursuant to
the following formula:

<50FR® Compounded Indexg, 1) 360

J— X —_—
SOFR® Compounded Indexg; gyt d
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"d" means the number of calendar days from,
and including, SOFR® Compounded IndeXstar
to, but excluding, SOFR® Compounded
IndeXeng;

"SOFR® Compounded Indexeng" means the SOFR® Compounded Index
Value on the day which is [five] [e] U.S.
Government  Securities Business Days
preceding the Interest Payment Date relating
to the relevant Interest Period (or if the
Pfandbriefe are redeemed early, the date
falling [five] [e] U.S. Government Securities
Business Days prior to the date fixed for
redemption) (an "Index Determination
Date™;

"SOFR® Compounded Indexstart" means the SOFR® Compounded Index
Value on the day which is [five] [e] U.S.
Government  Securities Business Days
preceding the first day of the relevant
Interest Period (an "Index Determination
Date™;

"SOFR® Compounded Index Value" means in respect of an Index Determination
Date, the value published or displayed as
SOFR® Compounded Index Value by the
administrator of the SOFR® Reference Rate
or by another information vendor from time
to time at [08.30 a.m.][e] (New York time)
on such Index Determination Date.

If, in respect of any Index Determination Date, the Calculation Agent determines that
the SOFR® Compounded Index Value is not available or has not otherwise been
published or displayed by the administrator of the SOFR® Reference Rate or by
another information vendor, as the case may be, the SOFR® Reference Rate for such
Interest will be calculated by the Calculation Agent on the Interest Determination
Date, pursuant to the following formula:

1+ SOFR;Zpyspp X 1 1 360
p— x —_—
I 1[ 360 d
i=

"d" means the number of calendar days in the
relevant Observation Period;

"do" means the number of U.S. Government
Securities Business Days (as defined below) in
the relevant Observation Period;

i means a series of whole numbers from one to
"d,", each representing the relevant U.S.
Government Securities Business Day in
chronological order from, and including, the first
U.S. Government Securities Business Day in
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n;

"SOFR®.pusep"

"Observation Period"

the relevant Observation Period;
means [insert number];

for any day "i", means the number of calendar
days from and including such day "i"* up to but
excluding the following U.S. Government
Securities Business Day;

means, in respect of any U.S. Government
Securities Business Day falling in the relevant
Determination Period, the SOFR® reference
rate for that U.S. Government Securities
Business Day "i"*;

means the period from and including the date
faling "p" U.S. Government Securities
Business Days prior to the first day of the
relevant Interest Period and ending on, but
excluding, the date falling "p" U.S. Government
Securities Business Days prior to the Interest
Payment Date for such Interest Period (or the
date falling "p" U.S. Government Securities
Business Days prior to such earlier date, if any,
on which the Pfandbriefe become due and
payable).]

[for Compounded Daily €STR® insert:. "Compounded Daily €STR®" means the
rate of return of a daily compound interest investment (with the daily Euro short-term
rate as reference rate for the calculation of interest) and will be calculated by the
Calculation Agent on the Interest Determination Date, pursuant to the following

formula:
do
[ (1 ;
i=1

Ildll

Ildoll

"Determination Period"

nill

€STR® ;_prpp X ni> 360
— 1 X ——

360 d

means the number of calendar days in the relevant
Determination Period,;

means the number of TARGET Business Days in the
relevant Determination Period;

means [for Shift method insert: Observation Period]
[for Lag method insert: Interest Period];

means a series of whole numbers from one to d,, each
representing the relevant TARGET Business Day in
chronological order from, and including, the first
TARGET Business Day in the relevant Interest Period;

means [insert number];

for any day "i", means the number of calendar days from
and including such day "i" up to but excluding the
following TARGET Business Day;
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"€STR®.p1e0" means, in respect of any TARGET Business Day falling
in the relevant Observation Period, the €STR® reference
rate for [for Lag method insert: the TARGET Business
Day falling "p" TARGET Business Days prior to the
relevant TARGET Business Day "i"] for Shift method
insert: that TARGET Business Day "i"];

"Observation Period" means the period from and including the date falling "p"
TARGET Business Days prior to the first day of the
relevant Interest Period and ending on, but excluding,
the date falling "p" TARGET Business Days prior to the
Interest Payment Date for such Interest Period (or the
date falling "p" TARGET Business Days prior to such
earlier date, if any, on which the Pfandbriefe become
due and payable).]

[In the case of Compounded Daily €STR® - Index Determination, insert: €STR®
Compounded Index" means the rate of return of a daily compound interest investment
(with the daily Euro short-term rate as reference rate for the calculation of interest) and
will be calculated by the Calculation Agent on the Interest Determination Date, pursuant
to the following formula:

<€STR® Index, )X 360

€STR® Index, d.

"d¢" means the number of calendar days in the relevant
Interest Period,;

"Relevant Number" is [insert relevant number];

"€STR® Indexy" means the €STR®-Index value for the day falling the

Relevant Number of TARGET Business Days prior to
the first day of the relevant Interest Period;

"€STR® Index," means the €STR®-Index value for the day falling the
Relevant Number of TARGET Business Days prior to
the Interest Payment Dates;

"€STR®-Index value" means, in relation to a TARGET Business Day, the
value of the TARGET® Index, which is published on the
Screen Page by the European Central Bank at [9.00
a.m.][e] Brussels time.

If, in respect of any Index Determination Date, the Calculation Agent determines that
the €STR® Compounded Index Value is not available or has not otherwise been
published or displayed by the administrator of the €STR® Reference Rate or by
another information vendor, as the case may be, the €STR® Reference Rate for such
Interest will be calculated by the Calculation Agent on the Interest Determination
Date, pursuant to the following formula:

do €STR® 360
. X n;
1 i—-pTBD iy 1] %
IH( + 360 d
=
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"d" means the number of calendar days in the relevant
Observation Period;

"do" means the number of TARGET Business Days in the
relevant Observation Period;

"t means a series of whole numbers from one to do, each
representing the relevant TARGET Business Day in
chronological order from, and including, the first
TARGET Business Day in the relevant Interest Period;

"p" means [insert number];
"n;" for any day "i", means the number of calendar days from
and including such day "i" up to but excluding the

following TARGET Business Day;

"€STR® p1e0" means, in respect of any TARGET Business Day falling
in the relevant Observation Period, the €STR® reference
rate for TARGET Business Day "i";

"Observation Period" means the period from and including the date falling "p
TARGET Business Days prior to the first day of the
relevant Interest Period and ending on, but excluding,
the date falling "p" TARGET Business Days prior to the
Interest Payment Date for such Interest Period (or the
date falling "p" TARGET Business Days prior to such
earlier date, if any, on which the Pfandbriefe become
due and payable).]]

[In the case of CMS Floating Rate Pfandbriefe, insert:

the [10] [include other number of years] year swap rate (the middle swap rate
against the [6 month EURIBOR®][insert relevant reference rate], calculated on
the basis of [Act/360][insert applicable day count fraction], expressed as a
percentage rate per annum) (the "[10] [include other number of years] Year Swap
Rate") which appears on the Screen Page as of 11:00 a.m. [Brussels][insert other
relevant location] time) on the Interest Determination Date (as defined below), all as
determined by the Calculation Agent.]

"Interest Period" means, subject to a deferral of maturity pursuant to 84,

[In the case of Fixed-to-Floating Interest Rate Pfandbriefe, insert: the period from
(and including) the Interest Commencement Date to (but excluding) the First Interest
Payment Date (the "First Interest Period") [For each further Interest Period,
insert: and, thereafter, from (and including) the [insert preceding Interest Payment
Date] to (but excluding) the [insert following Interest Payment Date] (the "[ insert
number of the relevant Interest Period] Interest Period")].]

[In the case of Pfandbriefe other than Fixed-to-Floating Interest Rate
Pfandbriefe, insert: each [three] [six] [twelve] [insert other period] month period
from (and including) the Interest Commencement Date to (but excluding) the first
Interest Payment Date and from (and including) each Interest Payment Date to (but
excluding) the following Interest Payment Date.]

"Interest Determination Date" means the [second] [insert other applicable
number of days] [TARGET] [London] [Prague] [New York] [insert other relevant
location] Business Day [prior to the commencement][prior to the end] of the relevant
Interest Period. [In the case of a TARGET Business Day, insert: "TARGET
Business Day" means any day on which T2 is open for settlements in euro. "T2"
means the real time gross settlement system operated by the Eurosystem, or any
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successor system.] [In the case of a non-TARGET Business Day, insert:
"[London] [Prague] [New York] [insert other relevant location] Business Day"
means a day which is a day (other than a Saturday or Sunday) on which commercial
banks are open for business (including dealings in foreign exchange and foreign
currency) in [London] [the Czech Republic] [New York] [insert other relevant
location] and each successor page thereto.]

"Screen Page" means [insert relevant Screen Page].

[In the case of Floating Rate Pfandbriefe other than CMS Floating Rate
Pfandbriefe, insert:

[for EURIBOR® / PRIBOR insert: If the Screen Page is not available or if no such
gquotation appears at such time, but no Discontinuation Event has occurred, the
Reference Interest Rate shall be the offered quotation on the Screen Page on the last
day preceding the Interest Determination Date on which such quotation was offered.]

[for SONIA® insert: If the Screen Page is not available or if no such quotation
appears at such time, SONIA® shall be: the most recent SONIA® Reference Rate in
respect of a London Business Day ("LBDx") whereby the "SONIA® Reference Rate"
shall be, in respect of a London Business Day, a reference rate equal to the daily
Sterling Overnight Index Average rate for such London Business Day as provided by
the administrator of SONIA® to authorised distributors as then published on the
SONIA® Screen Page (or, if the SONIA® Screen Page is unavailable, as otherwise
published by such authorised distributors) on the London Business Day on which
such rate was last displayed and SONIA® Screen Page shall mean [insert SONIA®
screen page].]

[for SOFR® - complex disruption resolution insert: If the Screen Page is not
available or if no such quotation appears at such time and, (1) unless both a SOFR®
Index Cessation Event and a SOFR® Index Cessation Effective Date have occurred,
SOFR® in respect of the last U.S. Government Securities Business Day for which
SOFR® was published on the Screen Page; or (2) if a SOFR® Index Cessation Event
and SOFR® Index Cessation Effective Date have occurred, the rate (inclusive of any
spreads or adjustments) that was recommended as the replacement for the Secured
Overnight Financing Rate by the Federal Reserve Board and/or the Federal Reserve
Bank of New York or a committee officially endorsed or convened by the Federal
Reserve Board and/or the Federal Reserve Bank of New York for the purpose of
recommending a replacement for the Secured Overnight Financing Rate (which rate
may be produced by a Federal Reserve Bank or other designated administrator),
provided that, if no such rate has been recommended within one U.S. Government
Securities Business Day of the SOFR® Index Cessation Event, then the rate for each
Interest Determination Date occurring on or after the SOFR® Index Cessation
Effective Date will be determined as if (i) references to SOFR® where references to
OBFR, (ii) references to U.S. Government Securities Business Day were references
to New York Business Day, (iii) references to SOFR® Index Cessation Event were
references to OBFR Index Cessation Event and (iv) references to SOFR® Index
Cessation Effective Date were references to OBFR Index Cessation Effective Date;
and provided further that, if no such rate has been recommended within one U.S.
Government Securities Business Day of the SOFR® Index Cessation Event and an
OBFR Index Cessation Event has occurred, then the rate for each Interest
Determination Date occurring on or after the SOFR® Index Cessation Effective Date
will be determined as if (x) references to SOFR® were references to FOMC Target
Rate, (y) references to U.S. Government Securities Business Day were references to
New York Business Day and (z) references to the Screen Page were references to
the Federal Reserve's Website.
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Where:

"FOMC Target Rate" means, the short-term interest rate target set by the Federal
Open Market Committee and published on the Federal Reserve's Website or, if the
Federal Open Market Committee does not target a single rate, the mid-point of the
short-term interest rate target range set by the Federal Open Market Committee and
published on the Federal Reserve's Website (calculated as the arithmetic average of
the upper bound of the target range and the lower bound of the target range).

"U.S. Government Securities Business Day" means any day, except for a
Saturday, Sunday or a day on which the Securities Industry and Financial Markets
Association recommends that the fixed income departments of its members be
closed for the entire day for purposes of trading in U.S. government securities.

"OBFR", means, with respect to any Interest Determination Date, the daily Overnight
Bank Funding Rate in respect of the New York Business Day immediately preceding
such Interest Determination Date as provided by the Federal Reserve Bank of New
York, as the administrator of such rate (or a successor administrator) on the New
York Fed's Website on or about 5:00 p.m. (New York time) on such Interest
Determination Date.

"OBFR Index Cessation Effective Date" means, in respect of a OBFR Index
Cessation Event, the date on which the Federal Reserve Bank of New York (or any
successor administrator of the Overnight Bank Funding Rate), ceases to publish the
Overnight Bank Funding Rate, or the date as of which the Overnight Bank Funding
Rate may no longer be used.

"OBFR Index Cessation Event" means the occurrence of one or more of the
following events:

(a) a public statement by the Federal Reserve Bank of New York (or a successor
administrator of the OBFR) announcing that it has ceased or will cease to
provide OBFR permanently or indefinitely, provided that, at that time, there is
no successor administrator that will continue to provide OBFR; or

(b) the publication of information which reasonably confirms that the Federal
Reserve Bank of New York (or a successor administrator of OBFR) has
ceased or will cease to provide OBFR permanently or indefinitely, provided
that, at that time, there is no successor administrator that will continue to
publish or provide OBFR; or

(c) a public statement by a U.S. regulator or other U.S. official sector entity
prohibiting the use of OBFR that applies to, but need not be limited to, all
swap transactions, including existing swap transactions.

"SOFR® Index Cessation Effective Date" means, in respect of a SOFR® Index
Cessation Event, the date on which the Federal Reserve Bank of New York (or any
successor administrator of the Secured Overnight Financing Rate), ceases to publish
the Secured Overnight Financing Rate, or the date as of which the Secured
Overnight Financing Rate may no longer be used.

"SOFR® Index Cessation Event" means the occurrence of one or more of the
following events:

(a) a public statement by the Federal Reserve Bank of New York (or a successor
administrator of the Secured Overnight Financing Rate) announcing that it has
ceased or will cease to provide the Secured Overnight Financing Rate
permanently or indefinitely, provided that, at that time, there is no successor
administrator that will continue to provide a Secured Overnight Financing
Rate; or
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(b) the publication of information which reasonably confirms that the Federal
Reserve Bank of New York (or a successor administrator of the Secured
Overnight Financing Rate) has ceased or will cease to provide the Secured
Overnight Financing Rate permanently or indefinitely, provided that, at that
time, there is no successor administrator that will continue to provide the
Secured Overnight Financing Rate; or

(©) a public statement by a U.S. regulator or U.S. other official sector entity
prohibiting the use of the Secured Overnight Financing Rate that applies to,
but need not be limited to, all swap transactions, including existing swap
transactions.]

[for SOFR® - simple disruption resolution insert: If the Screen Page is not
available or if no such quotation appears at such time, SOFR® shall be: the most
recent SOFR® Reference Rate in respect of a U.S. Government Securities Business
Day, whereby the "SOFR® Reference Rate" shall be, in respect of a U.S.
Government Securities Business Day, a reference rate equal to the daily US Dollar
overnight reference rate for such U.S. Government Securities Business Day as
provided by the administrator of SOFR® to authorised distributors as then published
on the SOFR® Screen Page (or, if the SOFR® Screen Page is unavailable, as
otherwise published by such authorised distributors) on the U.S. Government
Securities Business Day on which such rate was last displayed and SOFR® Screen
Page shall mean [insert SOFR® screen page].]

[for €STR® - disruption resolution alternative 1 insert: €STR® shall be the rate
which was last published before the respective Interest Determination Date on the
[insert screen page].

Notwithstanding the paragraph above, in the event the European Central Bank
publishes guidance as to (i) how €STR® is to be determined or (ii) any rate that is to
replace €STR®, the Calculation Agent shall, to the extent that it is reasonably
practicable, follow such guidance in order to determine €STR®, for the purpose of the
Pfandbriefe for so long as €STR®i is not available or has not been published by the
authorised distributors.

In the event that the Rate of Interest cannot be determined in accordance with the
foregoing provisions by the Calculation Agent, the Rate of Interest shall be (i) that
determined as at the last preceding Interest Determination Date or (ii) if there is no
such preceding Interest Determination Date, the initial Rate of Interest which would
have been applicable to such Pfandbriefe for the first Interest Period had the
Pfandbriefe been in issue for a period equal in duration to the scheduled first Interest
Period but ending on (and excluding) the Interest Commencement Date.]

[for €STR®- disruption resolution alternative 2 insert: If the Screen Page is not
available or if no such quotation appears at such time, €STR® shall be: the most
recent €STR® Reference Rate in respect of a TARGET Business Day, whereby the
"€STR® Reference Rate" shall be, in respect of a TARGET Business Day, a
reference rate equal to the daily Euro short-term rate for such TARGET Business Day
as provided by the administrator of €STR® to authorised distributors as then
published on the €STR® Screen Page (or, if the €STR® Screen Page is unavailable,
as otherwise published by such authorised distributors) on the TARGET Business
Day on which such rate was last displayed and €STR® Screen Page shall mean
[insert €STR® screen page].]

[For EURIBOR®/ PRIBOR / €STR®insert:

If (i) a public statement or information by the competent authority of the administrator
of the Reference Interest Rate has been published according to which the Reference

113



Interest Rate has ceased to be or, as of a specified future date will no longer be,
representative or an industry-accepted rate for debt market instruments such the
Pfandbriefe, or comparable instruments, (ii) the administrator of the Reference
Interest Rate publishes a statement or information that a material change in the
methodology of calculating the Reference Interest Rate has occurred or will occur
within a specified period, provided that (where applicable) such period of time has
lapsed, (iii) a public statement or information has been published to the effect that the
administrator of the Reference Interest Rate commences the orderly wind-down of
the Reference Interest Rate or ceases the calculation and publication of the
Reference Interest Rate permanently or indefinitely, provided that, at the time of the
publication of such statement or information, there is no successor administrator that
will continue to provide the Reference Interest Rate, (iv) the administrator of the
Reference Interest Rate becomes insolvent or an insolvency, a bankruptcy,
restructuring or similar proceedings (affecting the administrator) is commenced by the
administrator or its supervisory or regulatory authority, (v) the competent authority for
the administrator of the Reference Interest Rate withdraws or suspends the
authorisation pursuant to Article 35 of Regulation (EU) 2016/1011 (as amended, the
"Benchmarks Regulation") or the recognition pursuant to Article 32(8) of the
Benchmarks Regulation or requires the cessation of the endorsement pursuant to
Article 33(6) of the Benchmarks Regulation, provided that, at the time of the
withdrawal or suspension or the cessation of endorsement, there is no successor
administrator that continues to provide the Reference Interest Rate and the
administrator commences the orderly wind-down of the Reference Interest Rate or
ceases to provide the Reference Interest Rate or certain maturities or certain
currencies for which the Reference Interest Rate is calculated permanently or
indefinitely; or (vi) the Reference Interest Rate is otherwise discontinued or it
becomes unlawful for the Issuer or the Calculation Agent to use the Reference
Interest Rate due to any other reason (each of the events in (i) through (vi) a
"Discontinuation Event"), the Reference Interest Rate shall be replaced with a rate
determined by the Calculation Agent as follows (the "Successor Reference Interest
Rate™):]

[For SONIA® / SOFR® insert:

If (i) it becomes unlawful for the Issuer or the Calculation Agent to use the Reference
Interest Rate, (ii) the administrator of the Reference Interest Rate ceases to calculate
and publish the Reference Interest Rate permanently or for an indefinite period of
time or the administrator or its supervisory or regulatory authority publishes a
statement which states that the administrator of the Reference Interest Rate will
cease to calculate and publish the Reference Interest Rate permanently or for an
indefinite period of time, (iii) the administrator of the Reference Interest Rate
publishes a statement or information that a material change in the methodology of
calculating the Reference Interest Rate has occurred or will occur within a specified
period, provided that (where applicable) such period of time has lapsed, (iv) the
administrator of the Reference Interest Rate becomes insolvent or an insolvency, a
bankruptcy, restructuring or similar proceeding (affecting the administrator) is
commenced by the administrator or its supervisory or regulatory authority, (v) a public
statement by the supervisory or regulatory authority of the administrator of the
Reference Interest Rate is made announcing that the Reference Interest Rate is no
longer, or as of a specified future date will no longer be, capable of being
representative, or is non-representative, of the underlying market and economic
reality which the Reference Interest Rate is intended to measure, or (vi) the
Reference Interest Rate is otherwise being discontinued or otherwise ceases to be
provided (each of the events in (i) through (vi) a "Discontinuation Event"), the
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Reference Interest Rate shall be replaced with a rate determined by the Calculation
Agent as follows (the "Successor Reference Interest Rate"):]

(I) The Reference Interest Rate shall be replaced with the reference rate, which is
announced by the administrator of the Reference Interest Rate, the competent central
bank or a regulatory or supervisory authority as the successor rate for the Reference
Interest Rate for the term of the Reference Interest Rate and which can be used in
accordance with applicable law; or (if such a successor rate cannot be determined)

(1) the Reference Interest Rate shall be replaced with an alternative reference rate,
which is or will be commonly used (in accordance with applicable law) as a reference
rate for a comparable term for floating rate notes in the respective currency; or (if
such an alternative reference rate cannot be determined)

(1) the Reference Interest Rate shall be replaced with a rate, which is determined by
the [Calculation Agent][Issuer] in its reasonable discretion (billiges Ermessen) with
regard to the term of the Reference Interest Rate and the relevant currency in a
commercially reasonable manner based on the general market interest levels in the
Federal Republic of Germany.

The [Calculation Agent][Issuer] shall also determine which screen page or other
source shall be used in connection with such Successor Reference Interest Rate (the
"Successor Screen Page"). If appropriate for the determination or use of the
Successor Reference Interest Rate, the [Calculation Agent][Issuer] shall furthermore
specify adjustments of the provisions in connection therewith, in particular the time of
its publication, its Reference Period and the Interest Period, the Interest
Determination Date, the Interest Payment Date, the Day Count Fraction, the Business
Day and the Business Day Convention. In the case of the determination of the
Successor Reference Interest Rate pursuant to (I), (Il) or (lll), such Successor
Reference Interest Rate shall be read as the Reference Rate for the purposes of
these Conditions and any reference to the Reference Interest Rate shall be read as a
reference to the Successor Reference Interest Rate and any reference to the Screen
Page herein shall be read as a reference to the Successor Screen Page and the
provisions of this paragraph shall apply mutatis mutandis. As far as provisions in
connection with the determination and use of the Successor Reference Interest Rate
have been adjusted, any reference to such provisions shall be read as references to
such provisions as adjusted. The [Calculation Agent][lssuer] will notify the
[Issuer][Calculation Agent] about the determination of the Successor Reference
Interest Rate and the determinations in connection therewith. The Issuer shall inform
the Holders of the Pfandbriefe about the adjustments made in accordance with §11.
The Successor Reference Interest Rate and the determinations in connection
therewith shall apply to each Interest Determination Date on or after the day of the
Discontinuation Event and to the following Interest Periods related thereto (and to the
Interest Rate and Interest therefore) unless the Issuer elects to redeem the
Pfandbriefe in accordance with the provisions of this paragraph below. The provisions
for the replacement of the Reference Interest Rate and for the determinations in
connection therewith shall also apply accordingly upon the occurrence of a
Discontinuation Event in relation to a Successor Reference Interest Rate.

[Further and in addition to any replacement of the Reference Interest Rate with a
Successor Reference Interest Rate [the Issuer][the Calculation Agent] may specify
an interest adjustment factor or fraction or spread (to be added or subtracted) which
shall be applied in determining the Rate of Interest and calculating the Interest
Amount, for the purpose of achieving a result which is consistent with the economic
substance of the Pfandbrief before the Discontinuation Event occurred, and which
shall take into account the interests of the Issuer and the Holders and shall be an
economic equivalent for the Issuer and the Holders.]
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If a Discontinuation Event occurs and a Successor Reference Interest Rate cannot be
determined pursuant to (1) or (Il) above, the Issuer may redeem the Pfandbriefe in
whole but not in part. Notice of such redemption shall be given by the Issuer to the
Holders of the Pfandbriefe in accordance with 811. Such notice shall specify:

0] the Series of Pfandbriefe subject to redemption; and

(ii) the redemption date, which shall be [a date not later than the second Interest
Payment Date following the Discontinuation Event] [and] not less than [insert
Minimum Notice to Holders] nor more than [insert Maximum Notice to
Holders] [days] [TARGET Business Days] after the date on which notice is
given by the Issuer to the Holders.

If the Issuer elects to redeem the Pfandbriefe the Rate of Interest applicable from the
first Interest Payment Date following the Discontinuation Event until the redemption
date shall be [the Rate of Interest applicable to the immediately preceding Interest
Period][the offered quotation or the arithmetic mean of the offered quotations on the
Screen Page, as described above, on the last day preceding the Interest
Determination Date on which such quotations were offered [in the case of Factor,
insert: multiplied by [factor]] [in the case of Margin, insert: [plus] [minus] the
Margin (though substituting, where a different Margin is to be applied to the relevant
Interest Period from that which applied to the last preceding Interest Period, the
Margin relating to the relevant Interest Period in place of the Margin relating to that
last preceding Interest Period)]. [in the case of a Margin being added, insert: In
case the relevant quotation will be less than zero, the Margin will be applied against
such quotation. The Margin will thereby be reduced.] [e] The Rate of Interest will
never be less than 0 (zero).]

[In the case of CMS Floating Rate Pfandbriefe, insert:

if at such time the Screen Page is not available or if no [10] [include other number
of years] year swap rate appears, the Calculation Agent shall request each of the
Reference Banks (as defined below) to provide the Calculation Agent with its [10]
[include other number of years] Year Swap Rates to leading banks in the interbank
swapmarket in the [Euro-Zone][insert relevant location] at approximately
11.00 a.m. [(Frankfurt time)] [insert other relevant location] on the Interest
Determination Date. If two or more of the Reference Banks provide the Calculation
Agent with such [10] [include other number of years] Year Swap Rates, the
Reference Interest Rate for such Interest Period shall be the arithmetic mean
(rounded up or down if necessary to the nearest one thousandth of a percentage
point, with 0.0005 being rounded upwards) of such [10] [include other number of
years] Year Swap Rate, all as determined by the Calculation Agent.

If on any Interest Determination Date only one or none of the Reference Banks
provides the Calculation Agent with such [10] [include other number of years] Year
Swap Rates as provided in the preceding paragraph, the Reference Interest Rate for
the relevant Interest Period shall be the rate per annum which the Calculation Agent
determines as being the arithmetic mean (rounded up or down if necessary to the
nearest one thousandth of a percentage point, with 0.0005 being rounded upwards)
of the [10] [include other number of years] Year Swap Rates, as communicated to
(and at the request of) the Calculation Agent by the Reference Banks or any two or
more of them, at which such banks were offered, as at 11.00 a.m. [(Frankfurt time)]
[insert other relevant location] on the relevant Interest Determination Date by
leading banks in the interbank swap market in the [Euro-Zone][insert relevant
location] or, if fewer than two of the Reference Banks provide the Calculation Agent
with such [10] [include other number of years] Year Swap Rates, the [10] year
swap rate, or the arithmetic mean (rounded as provided above) of the [10] [include
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other number of years] Year Swap Rate, at which, on the relevant Interest
Determination Date, any one or more banks (which bank or banks is or are in the
opinion of the Calculation Agent and the Issuer suitable for such purpose) inform(s)
the Calculation Agent it is or they are quoting to leading banks in the interbank swap
market in the [Euro-Zone][insert relevant location] (or, as the case may be, the
quotations of such bank or banks to the Calculation Agent), If the Reference Interest
Rate cannot be determined in accordance with the foregoing provisions of this
paragraph, the Reference Interest Rate shall be the [10] [include other number of
years] year swap rate or the arithmetic mean of the [10] [include other number of
years] Year Swap Rate on the Screen Page, as described above, on the last day
preceding the Interest Determination Date on which such [10] [include other
number of years] Year Swap Rates were offered.

As used herein, "Reference Banks" means, those Offices of at least four of such
banks in the swap market, selected by the Calculation Agent in consultation with the
Issuer, whose [10] [include other number of years] Year Swap Rates were used to
determine such [10] [include other number of years] Year Swap Rates when such
[10] [include other number of years] Year Swap Rate last appeared on the Screen
Page.

If (i) it becomes unlawful for the Issuer or the Calculation Agent to use the Reference
Interest Rate, (ii) the administrator of the Reference Interest Rate ceases to calculate
and publish the Reference Interest Rate permanently or for an indefinite period of
time or the administrator or its supervisory or regulatory authority publishes a
statement which states that the administrator of the Reference Interest Rate will
cease to calculate and publish the [Reference Interest Rate permanently or for an
indefinite period of time, (iii) the administrator of the Reference Interest Rate
publishes a statement or information that a material change in the methodology of
calculating the Reference Interest Rate has occurred or will occur within a specified
period, provided that (where applicable) such period of time has lapsed, (iv) the
administrator of the Reference Rate becomes insolvent or an insolvency, a
bankruptcy, restructuring or similar proceeding (affecting the administrator) is
commenced by the administrator or its supervisory or regulatory authority, (v) a public
statement by the supervisory or regulatory authority of the administrator of the
Reference Interest Rate is made announcing that the Reference Interest Rate is no
longer, or as of a specified future date will no longer be, capable of being
representative, or is non-representative, of the underlying market and economic
reality which the Reference Interest Rate is intended to measure, or (vi) the
Reference Interest Rate is otherwise being discontinued or otherwise ceases to be
provided (each of the events in (i) through (vi) a "Discontinuation Event"), the
Reference Interest Rate shall be replaced with a rate determined by the Calculation
Agent as follows (the "Successor Reference Interest Rate"):

() The Reference Interest Rate shall be replaced with the reference rate, which is
announced by the administrator of the Reference Interest Rate, the competent central
bank or a regulatory or supervisory authority as the successor rate for the Reference
Interest Rate for the term of the Reference Interest Rate and which can be used in
accordance with applicable law; or (if such a successor rate cannot be determined)

(I1) the Reference Interest Rate shall be replaced with an alternative reference rate,
which is or will be commonly used (in accordance with applicable law) as a reference
rate for a comparable term for floating rate notes in the respective currency; or (if
such an alternative reference rate cannot be determined)

(111 the Reference Interest Rate shall be replaced with a rate, which is determined by
the [Calculation Agent][Issuer] in its reasonable discretion (billiges Ermessen) with
regard to the term of the Reference Interest Rate and the relevant currency in a
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commercially reasonable manner based on the general market interest levels in the
Federal Republic of Germany.

The [Calculation Agent][Issuer] shall also determine which screen page or other
source shall be used in connection with such Successor Reference Interest Rate (the
"Successor Screen Page"). If appropriate for the determination or use of the
Successor Reference Interest Rate, the [Calculation Agent][Issuer] shall furthermore
specify adjustments of the provisions in connection therewith, in particular the time of
its publication, its Reference Period and the Interest Period, the Interest
Determination Date, the Interest Payment Date, the Day Count Fraction, the Business
Day and the Business Day Convention. In the case of the determination of the
Successor Reference Interest Rate pursuant to (I), (Il) or (lll), such Successor
Reference Interest Rate shall be read as the Reference Rate for the purposes of
these Conditions and any reference to the Reference Interest Rate shall be read as a
reference to the Successor Reference Interest Rate and any reference to the Screen
Page herein shall be read as a reference to the Successor Screen Page and the
provisions of this paragraph shall apply mutatis mutandis. As far as provisions in
connection with the determination and use of the Successor Reference Interest Rate
have been adjusted, any reference to such provisions shall be read as references to
such provisions as adjusted. The [Calculation Agent][lssuer] will notify the
[Issuer][Calculation Agent] about the determination of the Successor Reference
Interest Rate and the determinations in connection therewith. The Issuer shall inform
the Holders of the Pfandbriefe about the adjustments made in accordance with 811.
The Successor Reference Interest Rate and the determinations in connection
therewith shall apply to each Interest Determination Date on or after the day of the
Discontinuation Event and to the following Interest Periods related thereto (and to the
Interest Rate and Interest therefore) unless the Issuer elects to redeem the
Pfandbriefe in accordance with the provisions of this paragraph below. The provisions
for the replacement of the Reference Interest Rate and for the determinations in
connection therewith shall also apply accordingly upon the occurrence of a
Discontinuation Event in relation to a Successor Reference Interest Rate.

[Further and in addition to any replacement of the Reference Interest Rate with a
Successor Reference Interest Rate [the Issuer][the Calculation Agent] may specify
an interest adjustment factor or fraction or spread (to be added or subtracted) which
shall be applied in determining the Rate of Interest and calculating the Interest
Amount, for the purpose of achieving a result which is consistent with the economic
substance of the Pfandbrief before the Discontinuation Event occurred, and which
shall take into account the interests of the Issuer and the Holders and shall be an
economic equivalent for the Issuer and the Holders.]

If a Discontinuation Event occurs and a Successor Reference Interest Rate cannot be
determined pursuant to (1) or (Il) above, the Issuer may redeem the Pfandbriefe in
whole but not in part. Notice of such redemption shall be given by the Issuer to the
Holders of the Pfandbriefe in accordance with 811. Such notice shall specify:

(1) the Series of Pfandbriefe subject to redemption; and

(ii) the redemption date, which shall be [a date not later than the second Interest
Payment Date following the Discontinuation Event] [and] not less than [insert
Minimum Notice to Holders] nor more than [insert Maximum Notice to Holders]
[days] [TARGET Business Days] after the date on which notice is given by the Issuer
to the Holders.

If the Issuer elects to redeem the Pfandbriefe the Rate of Interest applicable from the
first Interest Payment Date following the Discontinuation Event until the redemption
date shall be [the Rate of Interest applicable to the immediately preceding Interest
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Period][the offered quotation or the arithmetic mean of the offered quotations on the
Screen Page, as described above, on the last day preceding the Interest
Determination Date on which such quotations were offered [in the case of Factor,
insert: multiplied by [factor]] [in the case of Margin, insert: [plus] [minus] the
Margin (though substituting, where a different Margin is to be applied to the relevant
Interest Period from that which applied to the last preceding Interest Period, the
Margin relating to the relevant Interest Period in place of the Margin relating to that
last preceding Interest Period)]. [in the case of a Margin being added, insert: In
case the relevant quotation will be less than zero, the Margin will be applied against
such quotation. The Margin will thereby be reduced.] [e] The Rate of Interest will
never be less than 0 (zero).]

[In the case of the interbank market in the Euro-Zone insert: "Euro-Zone" means
the region comprised of member states of the European Union that adopted the
single currency introduced at the start of the third stage of the European economic
and monetary union, and as defined in Article 2 of Council Regulation (EC) No
974/98 of 3 May 1998 on the introduction of the euro, as amended.]

[If Minimum and/or Maximum Rate of Interest applies insert:

®3)

[Minimum] [and] [Maximum] Rate of Interest.

[If Minimum Rate of Interest applies insert: If the Rate of Interest in respect of any
Interest Period determined in accordance with the above provisions is less than
[insert Minimum Rate of Interest], the Rate of Interest for such Interest Period shalll
be [insert Minimum Rate of Interest].]

[If Maximum Rate of Interest applies insert: If the Rate of Interest in respect of any
Interest Period determined in accordance with the above provisions is greater than
[insert Maximum Rate of Interest], the Rate of Interest for such Interest Period shall
be [insert Maximum Rate of Interest].]]

[ Interest Amount. The Calculation Agent will, on or as soon as practicable after

each time at which the Rate of Interest is to be determined, determine the Rate of
Interest and calculate the amount of interest (the "Interest Amount") payable on the
Pfandbriefe for the relevant Interest Period. Each Interest Amount shall be calculated
by applying the Rate of Interest and the Day Count Fraction (as defined below) to the
aggregate principal amount of the Pfandbriefe and rounding the resultant figure to the
nearest unit of the Specified Currency, with 0.5 of such unit being rounded upwards.

(DO Notification of Rate of Interest and Interest Amount. The Calculation Agent will

cause the Rate of Interest, each Interest Amount for each Interest Period, each
Interest Period and the relevant Interest Payment Date to be notified to the Issuer
and to the Holders in accordance with 811 as soon as possible after their
determination, but in no event later than the fourth [TARGET] [London] [insert other
relevant location] Business Day (as defined in 83 (2)) thereafter and, if required by
the rules of any stock exchange on which the Pfandbriefe are from time to time listed,
to such stock exchange, as soon as possible after their determination, but (as long as
no Discontinuation Event has occurred) in no event later than the first day of the
relevant Interest Period. Each Interest Amount and Interest Payment Date so notified
may subsequently be amended (or appropriate alternative arrangements made by
way of adjustment) without notice in the event of an extension or shortening of the
Interest Period. Any such amendment will be promptly notified to any stock exchange
on which the Pfandbriefe are then listed and to the Holders in accordance with §11.

[(3)][(6)] Determinations Binding. All certificates, communications, opinions,

determinations, calculations, quotations and decisions given, expressed, made or
obtained for the purposes of the provisions of this 83 by the [Calculation Agent] shall
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(in the absence of manifest error) be binding on the Issuer, the Fiscal Agent [,the
Paying Agents] and the Holders.

(BN Accrual of Interest. The Pfandbriefe shall cease to bear interest from the
beginning of the day they are due for redemption. If the Issuer shall fail to redeem the
Pfandbriefe when due, interest shall continue to accrue on the outstanding principal
amount of the Pfandbriefe beyond the due date until actual redemption of the
Pfandbriefe. The applicable Rate of Interest will be the default rate of interest
established by law?, unless the rate of interest under the Pfandbriefe are higher than
the default rate of interest established by law, in which event the rate of interest under
the Pfandbriefe continues to apply during the before mentioned period of time.]

[(DI®) Day Count Fraction. "Day Count Fraction" means,

[If Actual/Actual (ICMA Rule 251) is applicable and if the Calculation Period is
egual to or shorter than the Reference Period during which it falls (including in
the case of short coupons), insert:

in respect of the calculation of an amount of interest on any Pfandbrief for [In the
case of Pfandbriefe other than Fixed-to-Floating Interest Rate Pfandbriefe,
insert: any period of time (the "Calculation Period")] [In the case of Fixed-to-
Floating Interest Rate Pfandbriefe, insert: the [Fixed Interest Term] [and the]
[Floating Interest Term]] (the "Calculation Period"): the number of days in the
Calculation Period divided by [In the case of Reference Periods of less than one
year, insert: the product of (1)] the number of days in the Reference Period in which
the Calculation Period falls [In the case of Reference Periods of less than one
year, insert: and (2) the number of Interest Payment Dates that occur in one
calendar year or that would occur in one calendar year if interest were payable in
respect of the whole of such year].]

[If Actual/Actual (ICMA Rule 251) is applicable and if the Calculation Period is
longer than one Reference Period (long coupon), insert:

in respect of the calculation of an amount of interest on any Security for [In the case
of Pfandbriefe other than Fixed-to-Floating Interest Rate Pfandbriefe, insert: any
period of time (the "Calculation Period")] [In the case of Fixed-to-Floating Interest
Rate Pfandbriefe, insert: the [Fixed Interest Term] [and the] [Floating Interest
Term]] (the "Calculation Period"): the sum of:

(A) the number of days in such Calculation Period falling in the Reference Period
in which the Calculation Period begins divided by [In the case of Reference
Periods of less than one year, insert: the product of (1)] the number of days
in such Reference Period [In the case of Reference Periods of less than
one year, insert: and (2) the number of Interest Payment Dates that occur in
one calendar year or that would occur in one calendar year if interest were
payable in respect of the whole of such year; and

(B) the number of days in such Calculation Period falling in the next Reference
Period divided by [In the case of Reference Periods of less than one year,
insert: the product of (1)] the number of days in such Reference Period [In
the case of Reference Periods of less than one year, insert: and (2) the
number of Interest Payment Dates that occur in one calendar year or that
would occur in one calendar year if interest were payable in respect of the
whole of such year].]

3 According to paragraphs 288(1) and 247 of the German Civil Code (“BGB”"), the default rate of interest established by law is
five percentage points above the basic rate of interest published by Deutsche Bundesbank from time to time.
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[If Actual/Actual (ICMA Rule 251) is applicable, insert: "Reference Period"
means the period from (and including) the Interest Commencement Date to, but
excluding, the first Interest Payment Date or from (and including) each Interest
Payment Date to, but excluding, the next Interest Payment Date, subject to a deferral
of maturity pursuant to 84. [In the case of a short first or last Calculation Period,
insert: For the purposes of determining the relevant Reference Period only, [insert
deemed Interest Commencement Date or deemed Interest Payment Date] shall
be deemed to be an [Interest Commencement Date] [Interest Payment Date].] [In
the case of a long first or last Calculation Period, insert: For the purposes of
determining the relevant Reference Period only, [insert deemed Interest
Commencement Date [and] [or] deemed Interest Payment Date[s]] shall each be
deemed to be [Interest Commencement Date] [and] [Interest Payment Date[s]].]]

[If Actual/Actual (ISDA) is applicable, insert:

in respect of the calculation of an amount of interest on any Security for [In the case
of Pfandbriefe other than Fixed-to-Floating Interest Rate Pfandbriefe, insert: any
period of time (the "Calculation Period")] [In the case of Fixed-to-Floating Interest
Rate Pfandbriefe, insert: the [Fixed Interest Term] [and the] [Floating Interest
Term]] (the "Calculation Period"): the actual number of days in the Calculation
Period divided by 365 (or, if any portion of that Calculation Period falls in a leap year,
the sum of (A) the actual number of days in that portion of the Calculation Period
falling in a leap year divided by 366 and (B) the actual number of days in that portion
of the Calculation Period falling in a non-leap year divided by 365), calculated as
follows:
Day Count Fraction = (Dn.v/365) + (DLy/366)

Where:

"Dy is the actual number of days in that portion of the Calculation Period falling in a
non-leap year; and

"Dry" is the actual number of days in that portion of the Calculation Period falling in a
leap year.]

[If Actual/365 (Fixed) is applicable, insert:

in respect of the calculation of an amount of interest on any Security for [In the case
of Pfandbriefe other than Fixed-to-Floating Interest Rate Pfandbriefe, insert: any
period of time (the "Calculation Period")] [In the case of Fixed-to-Floating Interest
Rate Pfandbriefe, insert: the [Fixed Interest Term] [and the] [Floating Interest
Term]] (the "Calculation Period"): the actual number of days in the Calculation
Period divided by 365.]

[If Actual/360 is applicable, insert:

in respect of the calculation of an amount of interest on any Security for [In the case
of Pfandbriefe other than Fixed-to-Floating Interest Rate Pfandbriefe, insert: any
period of time (the "Calculation Period")] [In the case of Fixed-to-Floating Interest
Rate Pfandbriefe, insert: the [Fixed Interest Term] [and the] [Floating Interest
Term]] (the "Calculation Period"): the actual number of days in the Calculation
Period divided by 360.]

[If 30/360, 360/360 or Bond Basis is applicable, insert:

in respect of the calculation of an amount of interest on any Security for [In the case
of Pfandbriefe other than Fixed-to-Floating Interest Rate Pfandbriefe, insert: any
period of time (the "Calculation Period")] [In the case of Fixed-to-Floating Interest
Rate Pfandbriefe, insert: the [Fixed Interest Term] [and the] [Floating Interest

121



(1)

Term]] (the "Calculation Period"): the number of days in the Calculation Period
divided by 360, calculated on a formula basis as follows:
[360%(Y2-Y1)]+[30x(M2-M1)]+(D2-D1)

Day Count Fraction =
360

where:

Y1 is the year, expressed as a number, in which the first day of the Calculation
Period falls;

Y2 is the year, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

M1 is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

M2 is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

D1 is the first calendar day, expressed as a nhumber, of the Calculation Period, unless
such number would be 31, in which case D1, will be 30; and

D2 is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31 and D1 is
greater than 29, in which case D2 will be 30.]

[If 30E/360 or Eurobond Basis is applicable, insert:

in respect of the calculation of an amount of interest on any Security for [In the case
of Pfandbriefe other than Fixed-to-Floating Interest Rate Pfandbriefe, insert: any
period of time (the "Calculation Period")] [In the case of Fixed-to-Floating Interest
Rate Pfandbriefe, insert: the [Fixed Interest Term] [and the] [Floating Interest
Term]] (the "Calculation Period"): the number of days in the Calculation Period
divided by 360, calculated on a formula basis as follows:
[360%(Y2-Y1)]+[30x(M2-M1)]+(D2-D1)

Day Count Fraction =
360

where:

Y1 is the year, expressed as a number, in which the first day of the Calculation
Period falls;

Y2 is the year, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

M1 is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

M2 is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

D1 is the first calendar day, expressed as a nhumber, of the Calculation Period, unless
such number would be 31, in which case D1, will be 30; and

D2 is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31, in which case
D2 will be 30.]

84
DEFERRAL OF MATURITY

Deferral of Maturity.

122



)

®3)

(4)

1)

)

®3)

If, as a result of the commencement of insolvency proceedings or prior to the
commencement of insolvency proceedings in respect of the assets of the Issuer, an
administrator (Sachwalter) is appointed for the Pfandbriefbank with limited business
activities (beschréankte Geschaftstatigkeit) then to be managed pursuant to the
Pfandbrief Act, such administrator (Sachwalter) shall, if the statutory requirements for
a deferral of maturity are met, be entitled, (i) to postpone the due date for the
redemption of the Pfandbriefe in whole or in part for up to twelve months; and (ii) to
postpone the maturity date for interest payments falling due within one month after its
appointment to the end of that monthly period.

The administrator (Sachwalter) may only defer the maturity if, at the time of the
deferral,

(a) it is necessary in order to avoid the insolvency of the Pfandbriefbank with
limited business activities (beschrankte Geschéaftstatigkeit),

(b) the Pfandbriefbank with limited business activities (beschréankte
Geschaéftstatigkeit) is not overindebted; and

(© there is reason to believe that the Pfandbriefbank with limited business
activities (beschrankte Geschaftstatigkeit) will in any event be able to meet its
liabilities then due after expiry of the maximum possible deferral period, taking
into account further options for deferral.

For a deferral of maturity which does not exceed the period of one month after the
appointment of the administrator (Sachwalter), these conditions shall be deemed to
be irrefutably fulfilled.

Any deferral of maturity shall be published by the administrator (Sachwalter) in
accordance with the provisions of the Pfandbrief Act pursuant to § 11. Any form of
deferral of maturity may only be made consistently for the entire series of such
Pfandbriefe.

The deferred payments shall bear interest for the duration of the deferral in
accordance with the Terms and Conditions applicable prior to the deferral. Deferred
Interest Payments shall be deemed to be principal amounts for these purposes.

85
PAYMENTS

(a) Payment of Principal. Payment of principal in respect of Pfandbriefe shall be
made, subject to subparagraph (2) below, to the Clearing System or to its
order for credit to the accounts of the relevant account holders of the Clearing
System upon presentation and (except in the case of partial payment)
surrender of the representing Global Pfandbrief at the time of payment at the
specified office of the Fiscal Agent outside the United States.

(b) Payment of Interest. Payment of interest on Pfandbriefe shall be made,
subject to subparagraph (2), to the Clearing System or to its order for credit to
the relevant account holders of the Clearing System.

Manner of Payment. Subject to applicable fiscal and other laws and regulations,
payments of amounts due in respect of the Pfandbriefe shall be made in the freely
negotiable and convertible currency which on the respective due date is the currency
of the country of the Specified Currency.

United States. For purposes of subparagraph (1) of this 85, "United States" means
the United States of America (including the States thereof and the District of
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(4)

(6)

(6)

()

[(1)

)

Columbia) and its possessions (including Puerto Rico, the U.S. Virgin Islands, Guam,
American Samoa, Wake Island and Northern Mariana Islands).

Discharge. The Issuer shall be discharged by payment to, or to the order of, the
Clearing System.

Payment Business Day. If the date for payment of any amount in respect of any
Pfandbrief is not a Payment Business Day then the Holder shall not be entitled to
payment until the next such day in the relevant place and shall not be entitled to
further interest or other payment in respect of such delay. For these purposes,
"Payment Business Day" means any day which is a day (other than a Saturday or a
Sunday) on which the Clearing System is operative [if the Specified Currency is
Euro or if the TARGET System is needed for other reasons insert: and which is a
TARGET Business Day] [if the Specified Currency is not Euro or if needed for
other reasons insert: [and] commercial banks and foreign exchange markets settle
payments in [insert all relevant financial centres]].

References to Principal. Reference in these Terms and Conditions to principal in
respect of the Pfandbriefe shall be deemed to include, as applicable: the Final
Redemption Amount of the Pfandbriefe; and any premium and any other amounts
which may be payable under or in respect of the Pfandbriefe.

Deposit of Principal and Interest. The Issuer may deposit with the local court
(Amtsgericht) in Stuttgart principal or interest not claimed by Holders within twelve
months after the Maturity Date (taking into account a deferral of maturity pursuant to
84), even though such Holders may not be in default of acceptance of payment. If
and to the extent that the deposit is effected and the right of withdrawal is waived, the
respective claims of such Holders against the Issuer shall cease.

86
REDEMPTION

Redemption at Maturity.]

Unless previously redeemed in whole or in part or purchased and cancelled, the
Pfandbriefe shall be redeemed at their Final Redemption Amount, subject to the
provisions set out in 84, on [in the case of a specified Maturity Date insert such
Maturity Date] [in the case of a Redemption Month insert: the Interest Payment
Date falling in [insert Redemption Month]] (the "Maturity Date"). The Final
Redemption Amount in respect of each Pfandbrief shall be its specified
Denomination.

[If Pfandbriefe are subject to Early Redemption at the Option of the Issuer
insert:

Early Redemption at the Option of the Issuer.

(@) The Issuer may, upon notice given in accordance with clause (b), redeem all
or some only of the Pfandbriefe on the Call Redemption Date(s) (as set forth
below) at their Final Redemption Amount together with accrued interest, if
any, to (but excluding) the Call Redemption Date.

Call Redemption Date(s)
[insert Call Redemption Date(s)]

[]
[]

(b) Notice of redemption shall be given by the Issuer to the Holders in
accordance with 811. Such notice shall specify:
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(1)

)

0] the Series of Pfandbriefe subject to redemption;

(i) whether such Series is to be redeemed in whole or in part only and, if
in part only, the aggregate principal amount of the Pfandbriefe which
are to be redeemed; and

(iii) the Call Redemption Date, which shall be not less than [insert
Minimum Notice to Holders] nor more than [insert Maximum
Notice to Holders] Payment Business Days after the date on which
notice is given by the Issuer to the Holders.

(© In the case of a partial redemption of Pfandbriefe, Pfandbriefe to be redeemed
shall be selected in accordance with the rules of the relevant Clearing
System.]

87

FISCAL AGENT [,] [AND] [PAYING AGENT[S] [AND
CALCULATION AGENT]

Appointment; Specified Offices. [The initial Fiscal Agent [[,] [and] [Paying Agent[s]]
[.] [and] [the Calculation Agent]] and [its] [their] [respective] initial specified office[s]
[is] [are]:

Fiscal Agent: Landesbank Baden-Wirttemberg
Am Hauptbahnhof 2
D-70173 Stuttgart]

[The initial Fiscal Agent and Principal Paying Agent, which is appointed as such
pursuant to an agency agreement entered into between the Issuer and the initial
Fiscal Agent and Principal Paying Agent on 5 April 2023, and its initial specified office
is:

Citibank, N.A., London Branch

Citigroup Centre

Canada Square

Canary Wharf

London E14 5LB

United Kingdom]

[insert other Paying Agents and specified offices]

[If the Fiscal Agent is to be appointed as Calculation Agent insert: The Fiscal
Agent shall also act as Calculation Agent]

[If a Calculation Agent other than the Fiscal Agent is to be appointed insert:
The Calculation Agent and its initial specified office shall be:

Calculation Agent: [insert name and specified office]]

The Fiscal Agent [[,] [and] [the Paying Agent[s] [,] [and] [the Calculation Agent]]
reserve the right at any time to change [its] [their] [respective] specified office[s] to
some other specified office[s] in the same city.

Variation or Termination of Appointment. The Issuer reserves the right at any time to
vary or terminate the appointment of the Fiscal Agent [or any Paying Agent] [or the
Calculation Agent] and to appoint another Fiscal Agent [or additional or other Paying
Agents] [or another Calculation Agent]]. The Issuer shall at all times maintain (i) a
Fiscal Agent [in the case of Pfandbriefe listed on a stock exchange insert: [,]
[and] (ii) so long as the Pfandbriefe are listed on the [name of Stock Exchange], a
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Paying Agent (which may be the Fiscal Agent) with a specified office in [location of
Stock Exchange] and/or in such other place as may be required by the rules of such
stock exchange] [in the case of payments in U.S. Dollars insert: [,] [and] [(iii)] if
payments at or through the offices of all Paying Agents outside the United States (as
defined in 85 hereof) become illegal or are effectively precluded because of the
imposition of exchange controls or similar restrictions on the full payment or receipt of
such amounts in United States dollars, a Paying Agent with a specified office in
New York City] [if any Calculation Agent is to be appointed insert: [,] [and] [(iV)] a
Calculation Agent [if Calculation Agent is required to maintain a Specified Office
in a Required Location insert: with a specified office located in [insert Required
Location]]. Any variation, termination, appointment or change shall only take effect
(other than in the case of insolvency, when it shall be of immediate effect) after not
less than 30 nor more than 45 days' prior notice thereof shall have been given to the
Holders in accordance with §11.

3) Agents of the Issuer. The Fiscal Agent [[,] [and] the Paying Agent[s]] [,] [and] [the
Calculation Agent]] act[s] solely as agent[s] of the Issuer and do[es] not have any
obligations towards or relationship of agency or trust to any Holder.

88
TAXATION

All amounts payable in respect of the Pfandbriefe shall be made without withholding or
deduction for or on account of any present or future taxes, duties, assessments or
governmental charges of whatever nature (together, the "Taxes") imposed, levied, collected,
withheld or assessed by or on behalf of the Federal Republic of Germany or any other
jurisdiction in which the Issuer is subject to Taxes, or any political subdivision or any
authority thereof or therein having power to tax, unless, in each case, such withholding or
deduction is required by law. In such event, the Issuer shall not be obliged to pay any
additional amounts.

89
PRESENTATION PERIOD

The presentation period provided in 8801 subparagraph 1, sentence 1 BGB (German Civil
Code) is reduced to ten years for the Pfandbriefe.

810
FURTHER ISSUES, PURCHASES AND CANCELLATION

) Further Issues. The Issuer may from time to time, without the consent of the Holders,
issue further Pfandbriefe having the same terms and conditions as the Pfandbriefe in
all respects (or in all respects except for the issue date, Interest Commencement
Date and/or issue price) so as to form a single Series with the Pfandbriefe.

2) Purchases. The Issuer may at any time purchase Pfandbriefe in any regulated market
or otherwise and at any price. Pfandbriefe purchased by the Issuer may, at the option
of the Issuer, be held, resold or surrendered to the Fiscal Agent for cancellation. If
purchases are made by tender, tenders for such Pfandbriefe must be made available
to all Holders of such Pfandbriefe alike.

3) Cancellation. All Pfandbriefe redeemed in full shall be cancelled forthwith and may
not be reissued or resold.

811
NOTICES
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[For so long as any Pfandbriefe are listed on any stock exchange or listing authority and the
rules of such stock exchange or listing authority so require, notices shall be published in
accordance with the requirements of such stock exchange or listing authority.]

[All notices regarding the Pfandbriefe shall be published [in the case of Pfandbriefe listed
on the Luxembourg Stock Exchange: on the website of the Luxembourg Stock Exchange
(https:/iwww.luxse.com)] [alternative publication (if not Luxembourg Stock Exchange):
on the website of the Issuer (www.Ilbbw-markets.de)] [in the case of Pfandbriefe listed on
the Frankfurt Stock Exchange or Stuttgart Stock Exchange: in the Federal Gazette
(Bundesanzeiger) and so long as legally required in one mandatory newspaper authorised
by [the Frankfurt Stock Exchange] [and] [the Stuttgart Stock Exchange] (Bérsenpflichtblatt)
(which is expected to be the [Boérsen-Zeitung] [insert other newspaper]) or, if such
publication is not practicable, shall be published in a leading English language daily
newspaper having general circulation in Europe] [if the Pfandbriefe are unlisted and/or
any stock exchange or listing authority on which the Pfandbriefe are admitted to
listing or trading permits such publication in lieu of publication in a newspaper: by
delivery to the Clearing System(s) in which the Pfandbriefe are held at the relevant time for
communication by them to the persons shown in their respective records as having interests
therein] [as permitted by the rules of the relevant stock exchange or listing authority on
which the Pfandbriefe are admitted to listing or trading] [insert details of any other
applicable or required method of publication]]. [[Any such notice shall be effective as of
the publishing date (or, in case of several publications as of the date of the first such
publication).] [Any such notice delivered to the Clearing System(s) in which the Pfandbriefe
are held at the relevant time for communication by them to the Holders shall be deemed to
have been given to the Holders on the date on which said notice was delivered to such
Clearing System(s).]]

§12
APPLICABLE LAW, PLACE OF JURISDICTION AND ENFORCEMENT

(2) The Pfandbriefe, as to form and content, and all rights and obligations of the Issuer
and the Holders shall be governed by the laws of the Federal Republic of Germany.
To the extent permitted pursuant to Council Regulation (EC) No 864/2007 of 11 July
2007 on the law applicable to non-contractual obligations (Rome II), all
non-contractual claims arising out of or in connection with the Pfandbriefe are
governed by, and shall be construed in accordance with, German law.

2) Submission to Jurisdiction. The District Court (Landgericht) in Stuttgart shall have
nonexclusive jurisdiction for any action or other legal proceedings ("Proceedings")
arising out of or in connection with the Pfandbriefe.

3) Enforcement. Any Holder of Pfandbriefe may in any proceedings against the Issuer,
or to which such Holder and the Issuer are parties, protect and enforce in his own
name his rights arising under such Pfandbriefe on the basis of (i) a statement issued
by the Custodian with whom such Holder maintains a securities account in respect of
the Pfandbriefe (a) stating the full name and address of the Holder, (b) specifying the
aggregate principal amount of Pfandbriefe credited to such securities account on the
date of such statement and (c) confirming that the Custodian has given written notice
to the Clearing System containing the information pursuant to (a) and (b) and (ii) a
copy of the Security in global form certified as being a true copy by a duly authorised
officer of the Clearing System or a depository of the Clearing System, without the
need for production in such proceedings of the actual records or the global note
representing the Pfandbriefe. For purposes of the foregoing, "Custodian” means any
bank or other financial institution of recognised standing authorised to engage in
securities custody business with which the Holder maintains a securities account in
respect of the Pfandbriefe and includes the Clearing System. Each Holder may,
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without prejudice to the foregoing, protect and enforce his rights under these
Pfandbriefe also in any other way which is admitted in the country of the
Proceedings.

813
LANGUAGE

[If the Conditions are to be in the German language with an English language
translation insert:

These Terms and Conditions are written in the German language. An English language
translation is either provided for or available from the Issuer. The German text shall be
controlling and binding. The English language translation is provided for convenience only.]

[If the Conditions are to be in the English language with a German language
translation insert:

These Terms and Conditions are written in the English language and provided with a
German language translation. The English text shall be controlling and binding. The German
language translation is provided for convenience only.]

[If the Conditions are to be in the English language only insert:
These Terms and Conditions are written in the English language only.]

[In the case of Pfandbriefe which are to be publicly offered, in whole or in part, in
Germany or distributed, in whole or in part, to non-professional investors in Germany
with English language Conditions insert:

Eine deutsche Ubersetzung der Emissionsbedingungen wird bei der bezeichneten
Geschéftsstelle der Emissionsstelle [sowie bei der bezeichneten Geschéftsstelle [der] [einer
jeden] Zahlstelle] zur kostenlosen Ausgabe bereitgehalten.]
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OPTION lll: TERMS AND CONDITIONS OF ZERO COUPON PFANDBRIEFE

81
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(2) Currency; Denomination. This Series of [in the case of Mortgage Pfandbriefe
insert: Mortgage Pfandbriefe (Hypothekenpfandbriefe)] [in the case of Public Sector
Pfandbriefe insert: Public Sector Pfandbriefe (Offentliche Pfandbriefe)] (the "Pfandbriefe")
of Landesbank Baden-Wirttemberg (the "Issuer”) is being issued in [insert Specified
Currency] (["insert abbreviation of Specified Currency"] or the "Specified Currency") in
the aggregate principal amount of [up to] [insert aggregate principal amount] (in words:
[insert principal aggregate amount in words] in denominations of [insert specified
Denomination] (the "specified Denomination").]

[In case the Tranche to become part of an existing Series, insert: This Tranche [insert
number of tranche] shall be consolidated and form a single Series [insert number of
series] with the Series [insert number of series], Tranche 1 issued on [insert Issue Date
of Tranche 1] [and Series [insert number of series], Tranche [insert number of tranche]
issued on [insert Issue Date of Tranche 2]] [and Series [insert number of series],
Tranche [insert number of tranche] issued on [insert Issue Date of Tranche 3]]. The
aggregate principal amount of Series [insert number of series] is [insert aggregate
principal amount of the consolidated Series [insert number of series].]

2) Form. The Pfandbriefe are being issued in bearer form.

[In case of Temporary Global Pfandbriefe, which are exchanged for Permanent Global
Pfandbriefe, insert:

The Pfandbriefe are initially represented by a temporary global note (the "Temporary Global
Note") without interest coupon. The Temporary Global Note will be exchanged for a
permanent global note in bearer form (the "Permanent Global Note", and, together with the
Temporary Global Note, the "Global Pfandbrief") on or after the 40th day (the "Exchange
Date") after the Issue Date only upon delivery of certifications, to the effect that the beneficial
owner or owners of the Pfandbriefe represented by the Temporary Global Note is not a
U.S. person or are not U.S. persons (other than certain financial institutions or certain
persons holding Pfandbriefe through such financial institutions) (the "Non-U.S. Ownership
Certificates"). The Global Pfandbrief bears the personal or facsimile signatures of two
authorised representatives of the Issuer as well as the personal or facsimile signature of a
trustee authorised by the Bundesanstalt fir Finanzaufsicht in order to confirm the presence
of the coverage required by law for the Pfandbriefe and that the Pfandbriefe have been duly
registered. [The details of such exchange shall be entered in the records of the ICSD.]

The Holders are not entitled to receive definitive Pfandbriefe. The Pfandbriefe as
co-ownership interests in the Global Pfandbrief may be transferred pursuant to the relevant
regulations of the Clearing System.

"U.S. persons" means such persons as defined in Section 7701(a)(30) of the U.S. Internal
Revenue Code of 1986, as amended.]

[In case of a Permanent Global Note from the Issue Date, insert:

The Pfandbriefe are represented by a permanent global note (the "Global Pfandbrief")
without interest coupons, which bears the manual or facsimile signatures of two authorised
signatories of the Issuer as well as the personal or facsimile signature of a trustee authorised
by the Bundesanstalt fir Finanzaufsicht in order to confirm the presence of the coverage
required by law for the Pfandbriefe and that the Pfandbriefe have been duly registered. The
Holders are not entitled to receive definitive Pfandbriefe. The Pfandbriefe as co-ownership
interests of the Global Pfandbrief may be transferred pursuant to the relevant regulations of
the Clearing System.]
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3) Each Global Pfandbrief will be kept in custody by or on behalf of the Clearing System.
"Clearing System" means [Clearstream Banking AG, Frankfurt] [Clearstream
Banking, S.A. ("CBL") and Euroclear Bank SA/NV ("Euroclear")] [(CBL and
Euroclear are individually referred to as an "ICSD" (International Central Securities
Depositary) and, collectively, the "ICSDs")] [specify different clearing system].

[In case of Euroclear and CBL and if the Global Pfandbriefe are in NGN form, insert:

(4) The Pfandbriefe are issued in new global note form and are kept in custody by a
common safekeeper on behalf of both ICSDs. The principal amount of Pfandbriefe
represented by the [Temporary Global Note or the] [Permanent Global Note] [Global
Pfandbrief], [as the case may be,] shall be the aggregate amount from time to time
entered in the records of both ICSDs. The records of the ICSDs (that each ICSD
holds for its customers which reflects the amount of such customer's interest in the
Pfandbriefe) shall be conclusive evidence of the principal amount Pfandbriefe
represented by the [Temporary Global Note or the] [Permanent Global Note] [Global
Pfandbrief] [, as the case may be] and, for these purposes, a statement issued by a
ICSD stating the principal amount of Pfandbriefe so represented at any time shall be
conclusive evidence of the records of the relevant ICSD at that time.

On any redemption being made in respect of or purchase and cancellation of any of
the Pfandbriefe represented by the [Temporary Global Note or the] [Permanent
Global Note] [Global Pfandbrief] [, as the case may be,] details of such redemption or
purchase and cancellation (as the case may be) in respect of the [Temporary Global
Note or the] [Permanent Global Note] [Global Pfandbrief] [, as the case may be,]
shall be entered pro rata in the records of the ICSDs and, upon any such entry being
made, the principal amount of the Pfandbriefe recorded in the records of the ICSDs
and represented by the [Temporary Global Note or the] [Permanent Global Note]
[Global Pfandbrief] [, as the case may be,] shall be reduced by the aggregate
principal amount of the Pfandbriefe so redeemed or purchased and cancelled. [For
technical procedure of the ICSDs, in case of the exercise of an optional redemption
(as defined in 86) relating to a partial redemption the outstanding redemption amount
will be reflected in the records of the ICSDs as either a nominal reduction or as a pool
factor, at the discretion of the ICSDs.]]

[In case of Euroclear and CBL and if the Global Pfandbriefe are in CGN form, insert:

4) The Pfandbriefe are issued in classic global note form and are kept in custody by a
common depositary on behalf of both ICSDs.]

(DO Holder of Pfandbriefe. "Holder" means any holder of a proportionate
co-ownership or other beneficial interest or right in the Pfandbriefe.
82
STATUS

The obligations under the Pfandbriefe constitute direct, unconditional and unsubordinated
obligations of the Issuer ranking pari passu among themselves. The Pfandbriefe are covered
in accordance with the German Pfandbrief Act (Pfandbriefgesetz) and rank at least pari
passu with all other obligations of the Issuer under [in the case of Mortgage Pfandbriefe
insert: Mortgage] [in the case of Public Sector Pfandbriefe insert: Public Sector]
Pfandbriefe.

83
INTEREST

Q) No Periodic Payments of Interest. There will not be any periodic payments of interest
on the Pfandbriefe.
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)

(1)

)

®3)

(1)

Accrual of Interest. If the Issuer shall fail to redeem the Pfandbriefe when due,
interest shall accrue on the outstanding principal amount of the Pfandbriefe as from
the due date to the date of actual redemption at the default rate of interest
established by law*, unless the Amortisation Yield for the Pfandbriefe is higher than
the default rate of interest established by law, in which event the Amortisation Yield
for the Pfandbriefe continues to apply during the before mentioned period of time.
The Amortisation Yield is [insert Amortisation Yield]% per annum.

84
DEFERRAL OF MATURITY
Deferral of Maturity.

If, as a result of the commencement of insolvency proceedings or prior to the
commencement of insolvency proceedings in respect of the assets of the Issuer, an
administrator (Sachwalter) is appointed for the Pfandbriefbank with limited business
activities (beschrénkte Geschaftstatigkeit) then to be managed pursuant to the
Pfandbrief Act, such administrator (Sachwalter) shall, if the statutory requirements for
a deferral of maturity are met, be entitled to postpone the maturity date for the
redemption of the Pfandbriefe in whole or in part for up to twelve months.

The administrator (Sachwalter) may only defer the maturity if, at the time of the
deferral,

(a) it is necessary in order to avoid the insolvency of the Pfandbriefbank with
limited business activities (beschrankte Geschaftstatigkeit),

(b) the Pfandbriefbank with limited business activities (beschréankte
Geschaéftstatigkeit) is not overindebted; and

(©) there is reason to believe that the Pfandbriefbank with limited business
activities (beschrankte Geschaftstatigkeit) will in any event be able to meet its
liabilities then due after expiry of the maximum possible deferral period, taking
into account further options for deferral.

For a deferral of maturity which does not exceed the period of one month after the
appointment of the administrator (Sachwalter), these conditions shall be deemed to
be irrefutably fulfilled.

Any deferral of maturity shall be published by the administrator (Sachwalter) in
accordance with the provisions of the Pfandbrief Act pursuant to § 11. Any form of
deferral of maturity may only be made consistently for the entire series of such
Pfandbriefe.

85
PAYMENTS

Payment of Principal. Payment of principal in respect of Pfandbriefe shall be made,
subject to subparagraph (2) below, to the Clearing System or to its order for credit to
the accounts of the relevant account holders of the Clearing System upon
presentation and (except in the case of partial payment) surrender of the representing
Global Pfandbrief at the time of payment at the specified office of the Fiscal Agent
outside the United States.

4 Pursuant to paragraphs 288(1) and 247 of the German Civil Code (“BGB”), the default rate of interest established by law is
five percentage points above the basic rate of interest published by Deutsche Bundesbank from time to time.
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)

®3)

(4)

(6)

(6)

()

[(1)

Manner of Payment. Subject to applicable fiscal and other laws and regulations,
payments of amounts due in respect of the Pfandbriefe shall be made in the freely
negotiable and convertible currency which on the respective due date is the currency
of the country of the Specified Currency.

United States. For purposes of subparagraph (1) of this 85, "United States" means
the United States of America (including the States thereof and the District of
Columbia) and its possessions (including Puerto Rico, the U.S. Virgin Islands, Guam,
American Samoa, Wake Island and Northern Mariana Islands).

Discharge. The Issuer shall be discharged by payment to, or to the order of, the
Clearing System.

Payment Business Day. If the date for payment of any amount in respect of any
Pfandbrief is not a Payment Business Day then the Holder shall not be entitled to
payment until the next such day in the relevant place and shall not be entitled to
further interest or other payment in respect of such delay. For these purposes,
"Payment Business Day" means any day which is a day (other than a Saturday or a
Sunday) on which the Clearing System is operative [if the Specified Currency is
Euro or if the TARGET System is needed for other reasons insert: and which is a
TARGET Business Day] [if the Specified Currency is not Euro or if needed for
other reasons insert: [and] commercial banks and foreign exchange markets settle
payments in [insert all relevant financial centres]].

[If the Specified Currency is Euro or if the TARGET System is needed for other
reasons insert:

"TARGET Business Day" means any day on which T2 is open for settlements in
euro.

"T2" means the real time gross settlement system operated by the Eurosystem, or
any successor system.]

References to Principal. Reference in these Terms and Conditions to principal in
respect of the Pfandbriefe shall be deemed to include, as applicable: the Final
Redemption Amount of the Pfandbriefe; [if redeemable at the option of the Issuer
insert: the Call Redemption Amount of the Pfandbriefe;] and any premium and any
other amounts which may be payable under or in respect of the Pfandbriefe.

Deposit of Principal and Interest. The Issuer may deposit with the local court
(Amtsgericht) in Stuttgart principal or interest not claimed by Holders within twelve
months after the Maturity Date (taking into account a deferral of maturity pursuant to
84), even though such Holders may not be in default of acceptance of payment. If
and to the extent that the deposit is effected and the right of withdrawal is waived, the
respective claims of such Holders against the Issuer shall cease.

86
REDEMPTION
Redemption at Maturity.]

Unless previously redeemed in whole or in part or purchased and cancelled, the
Pfandbriefe shall be redeemed at their Final Redemption Amount, subject to the
provisions set out in 84, on [insert Maturity Date] (the "Maturity Date"). The Final
Redemption Amount in respect of each Pfandbrief shall be [if the Pfandbriefe are
redeemed at their principal amount insert: its specified Denomination] [otherwise
insert Final Redemption Amount per specified Denomination].

[If Pfandbriefe are subject to Early Redemption at the Option of the Issuer
insert:
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)

1)

Early Redemption at the Option of the Issuer.

@)

(b)

(©)

The Issuer may, upon notice given in accordance with clause (b), redeem all
or some only of the Pfandbriefe on the Call Redemption Date(s) at the Call
Redemption Amount(s) set forth below.

Call Redemption Date(s) Call Redemption Amount(s) (per
denomination)

[insert Call Redemption Date(s)] [insert Call Redemption Amount(s)]

[] [1]
[] [1]

Notice of redemption shall be given by the Issuer to the Holders in
accordance with 811. Such notice shall specify:

0] the Series of Pfandbriefe subject to redemption;

(ii) whether such Series is to be redeemed in whole or in part only and, if
in part only, the aggregate principal amount of the Pfandbriefe which
are to be redeemed;

(iii) the Call Redemption Date, which shall be not less than [insert
Minimum Notice to Holders] nor more than [insert Maximum
Notice to Holders] Payment Business Days after the date on which
notice is given by the Issuer to the Holders; and

(iv) the Call Redemption Amount at which such Pfandbriefe are to be
redeemed.

In the case of a partial redemption of Pfandbriefe, Pfandbriefe to be redeemed
shall be selected in accordance with the rules of the relevant Clearing
System.]

87
FISCAL AGENT [AND] [PAYING AGENT[S]

Appointment; Specified Offices. [The initial Fiscal Agent [and Paying Agent[s]] and
[its] [their] [respective] initial specified office[s] [is] [are]:

Fiscal Agent: Landesbank Baden-Wurttemberg

Am Hauptbahnhof 2
D-70173 Stuttgart]

[The initial Fiscal Agent and Principal Paying Agent, which is appointed as such
pursuant to an agency agreement entered into between the Issuer and the initial
Fiscal Agent and Principal Paying Agent on 5 April 2023, and its initial specified office

IS:

Citibank, N.A., London Branch
Citigroup Centre

Canada Square

Canary Wharf
London E14 5LB
United Kingdom]

[insert other Paying Agents and specified offices]
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The Fiscal Agent [and the Paying Agent[s]] reserve the right at any time to change
[its] [their] [respective] specified office[s] to some other specified office[s] in the
same city.

2) Variation or Termination of Appointment. The Issuer reserves the right at any time to
vary or terminate the appointment of the Fiscal Agent [or any Paying Agent] and to
appoint another Fiscal Agent [or additional or other Paying Agents]. The Issuer shall
at all times maintain (i) a Fiscal Agent [in the case of Pfandbriefe listed on a stock
exchange insert: [,] [and] (i) so long as the Pfandbriefe are listed on the [name of
Stock Exchange], a Paying Agent (which may be the Fiscal Agent) with a specified
office in [location of Stock Exchange] and/or in such other place as may be
required by the rules of such stock exchange] [in the case of payments in
U.S. Dollars insert: [,] [and] [(iii)] if payments at or through the offices of all Paying
Agents outside the United States (as defined in 85 hereof) become illegal or are
effectively precluded because of the imposition of exchange controls or similar
restrictions on the full payment or receipt of such amounts in United States dollars, a
Paying Agent with a specified office in New York City]. Any variation, termination,
appointment or change shall only take effect (other than in the case of insolvency,
when it shall be of immediate effect) after not less than 30 nor more than 45 days'
prior notice thereof shall have been given to the Holders in accordance with 811.

3) Agents of the Issuer. The Fiscal Agent [and the Paying Agent[s]] act[s] solely as
agent[s] of the Issuer and do[es] not have any obligations towards or relationship of
agency or trust to any Holder.

§8
TAXATION

All amounts payable in respect of the Pfandbriefe shall be made without withholding or
deduction for or on account of any present or future taxes, duties, assessments or
governmental charges of whatever nature (together, the "Taxes") imposed, levied, collected,
withheld or assessed by or on behalf of the Federal Republic of Germany or any other
jurisdiction in which the Issuer is subject to Taxes, or any political subdivision or any
authority thereof or therein having power to tax, unless, in each case, such withholding or
deduction is required by law. In such event, the Issuer shall not be obliged to pay any
additional amounts.

§9
PRESENTATION PERIOD

The presentation period provided in 8801 subparagraph 1, sentence 1 BGB (German Civil
Code) is reduced to ten years for the Pfandbriefe.

8§10
FURTHER ISSUES, PURCHASES AND CANCELLATION

(2) Further Issues. The Issuer may from time to time, without the consent of the Holders,
issue further Pfandbriefe having the same terms and conditions as the Pfandbriefe in
all respects (or in all respects except for the issue date, Interest Commencement
Date and/or issue price) so as to form a single Series with the Pfandbriefe.

2) Purchases. The Issuer may at any time purchase Pfandbriefe in any regulated market
or otherwise and at any price. Pfandbriefe purchased by the Issuer may, at the option
of the Issuer, be held, resold or surrendered to the Fiscal Agent for cancellation. If
purchases are made by tender, tenders for such Pfandbriefe must be made available
to all Holders of such Pfandbriefe alike.

3) Cancellation. All Pfandbriefe redeemed in full shall be cancelled forthwith and may
not be reissued or resold.

134



§11
NOTICES

[For so long as any Pfandbriefe are listed on any stock exchange or listing authority and the
rules of such stock exchange or listing authority so require, notices shall be published in
accordance with the requirements of such stock exchange or listing authority.]

[All notices regarding the Pfandbriefe shall be published [in the case of Pfandbriefe listed
on the Luxembourg Stock Exchange: on the website of the Luxembourg Stock Exchange
(https://mww.luxse.com)] [alternative publication (if not Luxembourg Stock Exchange):
on the website of the Issuer (www.Ilbbw-markets.de)] [in the case of Pfandbriefe listed on
the Frankfurt Stock Exchange or Stuttgart Stock Exchange: in the Federal Gazette
(Bundesanzeiger) and so long as legally required in one mandatory newspaper authorised
by the [Frankfurt Stock Exchange] [and] [the Stuttgart Stock Exchange] (Bérsenpflichtblatt)
(which is expected to be the [Boérsen-Zeitung] [insert other newspaper]) or, if such
publication is not practicable, shall be published in a leading English language daily
newspaper having general circulation in Europe] [if the Pfandbriefe are unlisted and/or
any stock exchange or listing authority on which the Pfandbriefe are admitted to
listing or trading permits such publication in lieu of publication in a newspaper: by
delivery to the Clearing System(s) in which the Pfandbriefe are held at the relevant time for
communication by them to the persons shown in their respective records as having interests
therein] [as permitted by the rules of the relevant stock exchange or listing authority on
which the Pfandbriefe are admitted to listing or trading] [insert details of any other
applicable or required method of publication]]. [[Any such notice shall be effective as of
the publishing date (or, in case of several publications as of the date of the first such
publication).] [Any such notice delivered to the Clearing System(s) in which the Pfandbriefe
are held at the relevant time for communication by them to the Holders shall be deemed to
have been given to the Holders on the date on which said notice was delivered to such
Clearing System(s).]]

8§12
APPLICABLE LAW, PLACE OF JURISDICTION AND ENFORCEMENT

(2) The Pfandbriefe, as to form and content, and all rights and obligations of the Issuer
and the Holders shall be governed by the laws of the Federal Republic of Germany.
To the extent permitted pursuant to Council Regulation (EC) No 864/2007 of 11 July
2007 on the law applicable to non-contractual obligations (Rome II), all
non-contractual claims arising out of or in connection with the Pfandbriefe are
governed by, and shall be construed in accordance with, German law.

2) Submission to Jurisdiction. The District Court (Landgericht) in Stuttgart shall have
nonexclusive jurisdiction for any action or other legal proceedings ("Proceedings")
arising out of or in connection with the Pfandbriefe.

3) Enforcement. Any Holder of Pfandbriefe may in any proceedings against the Issuer,
or to which such Holder and the Issuer are parties, protect and enforce in his own
name his rights arising under such Pfandbriefe on the basis of (i) a statement issued
by the Custodian with whom such Holder maintains a securities account in respect of
the Pfandbriefe (a) stating the full name and address of the Holder, (b) specifying the
aggregate principal amount of Pfandbriefe credited to such securities account on the
date of such statement and (c) confirming that the Custodian has given written notice
to the Clearing System containing the information pursuant to (a) and (b) and (ii) a
copy of the Security in global form certified as being a true copy by a duly authorised
officer of the Clearing System or a depository of the Clearing System, without the
need for production in such proceedings of the actual records or the global note
representing the Pfandbriefe. For purposes of the foregoing, "Custodian” means any
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bank or other financial institution of recognised standing authorised to engage in
securities custody business with which the Holder maintains a securities account in
respect of the Pfandbriefe and includes the Clearing System. Each Holder may,
without prejudice to the foregoing, protect and enforce his rights under these
Pfandbriefe also in any other way which is admitted in the country of the
Proceedings.

813
LANGUAGE

[If the Conditions are to be in the German language with an English language
translation insert:

These Terms and Conditions are written in the German language. An English language
translation is either provided for or available from the Issuer. The German text shall be
controlling and binding. The English language translation is provided for convenience only.]

[If the Conditions are to be in the English language with a German language
translation insert:

These Terms and Conditions are written in the English language and provided with a
German language translation. The English text shall be controlling and binding. The German
language translation is provided for convenience only.]

[If the Conditions are to be in the English language only insert:
These Terms and Conditions are written in the English language only.]

[In the case of Pfandbriefe which are to be publicly offered, in whole or in part, in
Germany or distributed, in whole or in part, to non-professional investors in Germany
with English language Conditions insert:

Eine deutsche Ubersetzung der Emissionsbedingungen wird bei der bezeichneten
Geschéftsstelle der Emissionsstelle [sowie bei der bezeichneten Geschéftsstelle [der] [einer
jeden] Zahlstelle] zur kostenlosen Ausgabe bereitgehalten.]
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OPTION IV: TERMS AND CONDITIONS OF CMS SPREAD PFANDBRIEFE

81
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(2) Currency; Denomination. This Series of [in the case of Mortgage Pfandbriefe
insert: Mortgage Pfandbriefe (Hypothekenpfandbriefe)] [in the case of Public Sector
Pfandbriefe insert: Public Sector Pfandbriefe (Offentliche Pfandbriefe)] (the "Pfandbriefe")
of Landesbank Baden-Wirttemberg (the "Issuer”) is being issued in [insert Specified
Currency] (["insert abbreviation of Specified Currency"] or the "Specified Currency") in
the aggregate principal amount of [up to] [insert aggregate principal amount] (in words:
[insert principal aggregate amount in words] in denominations of [insert specified
Denomination] (the "specified Denomination").]

[In case the Tranche to become part of an existing Series, insert: This Tranche [insert
number of tranche] shall be consolidated and form a single Series [insert number of
series] with the Series [insert number of series], Tranche 1 issued on [insert Issue Date
of Tranche 1] [and Series [insert number of series], Tranche [insert number of tranche]
issued on [insert Issue Date of Tranche 2]] [and Series [insert number of series],
Tranche [insert number of tranche] issued on [insert Issue Date of Tranche 3]]. The
aggregate principal amount of Series [insert number of series] is [insert aggregate
principal amount of the consolidated Series [insert number of series].]

2) Form. The Pfandbriefe are being issued in bearer form.

[In case of Temporary Global Pfandbriefe, which are exchanged for Permanent Global
Pfandbriefe, insert:

The Pfandbriefe are initially represented by a temporary global note (the "Temporary Global
Note") without interest coupon. The Temporary Global Note will be exchanged for a
permanent global note in bearer form (the "Permanent Global Note", and, together with the
Temporary Global Note, the "Global Pfandbrief") on or after the 40th day (the "Exchange
Date") after the Issue Date only upon delivery of certifications, to the effect that the beneficial
owner or owners of the Pfandbriefe represented by the Temporary Global Note is not a
U.S. person or are not U.S. persons (other than certain financial institutions or certain
persons holding Pfandbriefe through such financial institutions) (the "Non-U.S. Ownership
Certificates"). The Global Pfandbrief bears the personal or facsimile signatures of two
authorised representatives of the Issuer as well as the personal or facsimile signature of a
trustee authorised by the Bundesanstalt fir Finanzaufsicht in order to confirm the presence
of the coverage required by law for the Pfandbriefe and that the Pfandbriefe have been duly
registered. [The details of such exchange shall be entered in the records of the ICSD.]

Payment of interest on the Pfandbriefe represented by a Temporary Global Note will be
made only after delivery of such certifications. A separate certification shall be required in
respect of each such payment of interest. Any such certification received on or after the 40th
day after the date of issue of the Temporary Global Note will be treated as a request to
exchange such Temporary Global Note.

The Holders are not entitled to receive definitive Pfandbriefe. The Pfandbriefe as
co-ownership interests in the Global Pfandbrief may be transferred pursuant to the relevant
regulations of the Clearing System.

"U.S. persons" means such persons as defined in Section 7701(a)(30) of the U.S. Internal
Revenue Code of 1986, as amended.]

[In case of a Permanent Global Note from the Issue Date, insert:

The Pfandbriefe are represented by a permanent global note (the "Global Pfandbrief”)
without interest coupons, which bears the manual or facsimile signatures of two authorised
signatories of the Issuer as well as the personal or facsimile signature of a trustee authorised
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by the Bundesanstalt fir Finanzaufsicht in order to confirm the presence of the coverage
required by law for the Pfandbriefe and that the Pfandbriefe have been duly registered. The
Holders are not entitled to receive definitive Pfandbriefe. The Pfandbriefe as co-ownership
interests of the Global Pfandbrief may be transferred pursuant to the relevant regulations of
the Clearing System.]

3) Each Global Pfandbrief will be kept in custody by or on behalf of the Clearing System.
"Clearing System" means [Clearstream Banking AG, Frankfurt] [Clearstream
Banking, S.A. ("CBL") and Euroclear Bank SA/NV ("Euroclear")] [(CBL and
Euroclear are individually referred to as an "ICSD" (International Central Securities
Depositary) and, collectively, the "ICSDs")] [specify different clearing system].

[In case of Euroclear and CBL and if the Global Pfandbriefe are in NGN form, insert:

(4) The Pfandbriefe are issued in new global note form and are kept in custody by a
common safekeeper on behalf of both ICSDs. The principal amount of Pfandbriefe
represented by the [Temporary Global Note or the] [Permanent Global Note] [Global
Pfandbrief], [as the case may be,] shall be the aggregate amount from time to time
entered in the records of both ICSDs. The records of the ICSDs (that each ICSD
holds for its customers which reflects the amount of such customer's interest in the
Pfandbriefe) shall be conclusive evidence of the principal amount Pfandbriefe
represented by the [Temporary Global Note or the] [Permanent Global Note] [Global
Pfandbrief] [, as the case may be] and, for these purposes, a statement issued by a
ICSD stating the principal amount of Pfandbriefe so represented at any time shall be
conclusive evidence of the records of the relevant ICSD at that time.

On any redemption or payment of interest being made in respect of or purchase and
cancellation of any of the Pfandbriefe represented by the [Temporary Global Note or
the] [Permanent Global Note] [Global Pfandbrief] [, as the case may be,] details of
such redemption, interest payment or purchase and cancellation (as the case may
be) in respect of the [Temporary Global Note or the] [Permanent Global Note]
[Global Pfandbrief] [, as the case may be,] shall be entered pro rata in the records of
the ICSDs and, upon any such entry being made, the principal amount of the
Pfandbriefe recorded in the records of the ICSDs and represented by the [Temporary
Global Note or the] [Permanent Global Note] [Global Pfandbrief] [, as the case may
be,] shall be reduced by the aggregate principal amount of the Pfandbriefe so
redeemed or purchased and cancelled. [For technical procedure of the ICSDs, in
case of the exercise of an optional redemption (as defined in 86) relating to a partial
redemption the outstanding redemption amount will be reflected in the records of the
ICSDs as either a nominal reduction or as a pool factor, at the discretion of the
ICSDs.]]

[In case of Euroclear and CBL and if the Global Pfandbriefe are in CGN form, insert:

4) The Pfandbriefe are issued in classic global note form and are kept in custody by a
common depositary on behalf of both ICSDs.]

(DO Holder of Pfandbriefe. "Holder" means any holder of a proportionate
co-ownership or other beneficial interest or right in the Pfandbriefe.
§2
STATUS

The obligations under the Pfandbriefe constitute direct, unconditional and unsubordinated
obligations of the Issuer ranking pari passu among themselves. The Pfandbriefe are covered
in accordance with the German Pfandbrief Act (Pfandbriefgesetz) and rank at least pari
passu with all other obligations of the Issuer under [In the case of Mortgage Pfandbriefe
insert: Mortgage] [in the case of Public Sector Pfandbriefe, insert: Public Sector]
Pfandbriefe.
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(1)

§3
INTEREST

Interest Payment Dates.

@)

The Pfandbriefe shall bear interest on their principal amount from (and
including) [insert Interest Commencement Date] (the “Interest
Commencement Date") to (but excluding) the first Interest Payment Date
and thereafter from (and including) each Interest Payment Date to (but
excluding) the next following Interest Payment Date, subject to a deferral of
maturity pursuant to 84. Interest on the Pfandbriefe shall be payable on each
Interest Payment Date. [If the Interest Payment Date is not subject to
adjustment in accordance with any Business Day Convention, insert:
However, if any Specified Interest Payment Date (as defined below) is
deferred due to (c) below, the Holder shall not be entitled to further interest or
payment in respect of such delay nor, as the case may be, shall the amount of
interest to be paid be reduced due to such deferment.]

[In the case of Pfandbriefe other than Fixed-to-Floating Interest Rate
Pfandbriefe, insert:

(b)

"Interest Payment Date" means, subject to a deferral of maturity pursuant to
84

[In the case of Specified Interest Payment Dates, insert: each [insert
Specified Interest Payment Dates].]

[In the case of Specified Interest Periods, insert: each date which (except
as otherwise provided in these Terms and Conditions) falls [insert number]
[weeks] [months] [insert other specified periods]

after the preceding Interest Payment Date or, in the case of the first Interest
Payment Date, after the Interest Commencement Date.]]

[In the case of Fixed-to-Floating Interest Rate Pfandbriefe, insert:

(b)

"Interest Payment Date" means, subject to a deferral of maturity pursuant to
84 [for the period, during which the Pfandbriefe bear interest on a fixed rate
basis (the "Fixed Interest Term"):

the [First Interest Payment Date] (the "First Interest Payment Date")
[.]1[and]

[For each further Interest Payment Date, insert: the [specified Interest
Payment Date] (the "[second][relevant number] Interest Payment
Date”)][.][and]] ]

[each [specified Interest Payment Date(s)] of each calendar year up to, and
including [insert last Interest Payment Date of Fixed Interest Term].]

and for the period, during which the Pfandbriefe bear interest on a variable
basis (the "Floating Interest Term"):

[In the case of specified Interest Payment Dates, insert:

[the [specified Interest Payment Date] (the "[second][relevant number]
Interest Payment Date") [,][and]

[For each further Interest Payment Date, insert: the [specified Interest
Payment Date] (the "[relevant number] Interest Payment Date")[,][and]].]]
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)

[each [specified Interest Payment Date(s)] of each calendar year up to, and
including [insert last Interest Payment Date of Fixed Interest Term].]J[In
the case of specified Interest Periods, insert:

the date which (except as otherwise provided in these Terms and Conditions)
falls [3][6][12] [insert other period] months after

0] the [number of the preceding Interest Payment Date] Interest
Payment Date (the "[second][relevant number of the Interest
Payment Date] Interest Payment Date")[,] [and]

[For each further Interest Payment Date, insert:

[(iD][(e)] the [number of the preceding Interest Payment Date] Interest
Payment Date (the "[relevant number] Interest Payment
Date")[,][and]] ]

(© If any Interest Payment Date would otherwise fall on a day which is not a
Business Day (as defined below), it shall be:

[If Modified Following Business Day Convention adjusted applies,
insert: [In the case of Fixed-to-Floating Interest Rate Pfandbriefe, insert,
if applicable: for the [Fixed Interest Term] [and the] [Floating Interest Term]]
postponed to the next day which is a Business Day unless it would thereby fall
into the next calendar month, in which event the payment date shall be the
immediately preceding Business Day.]

[If FRN Convention applies, insert: [In the case of Fixed-to-Floating
Interest Rate Pfandbriefe, insert, if applicable: for the [Fixed Interest Term]
[and the] [Floating Interest Term]] postponed to the next day which is a
Business Day unless it would thereby fall into the next calendar month, in
which event (i) the payment date shall be the immediately preceding Business
Day and (ii) each subsequent Interest Payment Date shall be the last
Business Day in the month which falls [[insert number] months] [insert
other specified periods] after the preceding applicable payment date.]

[If Following Business Day Convention unadjusted applies, insert: [In
the case of Fixed-to-Floating Interest Rate Pfandbriefe, insert, if
applicable: for the [Fixed Interest Term] [and the] [Floating Interest Term]]
postponed to the next day which is a Business Day.]

[If Preceding Business Day Convention applies, insert: [In the case of
Fixed-to-Floating Interest Rate Pfandbriefe, insert, if applicable: for the
[Fixed Interest Term] [and the] [Floating Interest Term]] the immediately
preceding Business Day.]

Rate of Interest.
[In the case of Fixed- to-Floating Interest Rate Pfandbriefe, insert:

The rate of interest (the "Rate of Interest") during the Fixed Interest Term, for each
Interest Period (as defined below) falling into the Fixed Interest Term, will be [insert
fixed interest rate of interest]% per annum.

The Rate of Interest during the Floating Interest Term, for each Interest Period (as
defined below) falling into the Floating Interest Term, will, except as provided below,
be]
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[In the case of Pfandbriefe other than Fixed- to-Floating Interest Rate
Pfandbriefe, insert:

The rate of interest (the "Rate of Interest") for each Interest Period (as defined
below) will, except as provided below, be]

the [relevant number of years] year [relevant currency] Constant Maturity Swap
("CMS") swap rate expressed as a rate per annum (the "[relevant number of years]
Year [relevant currency] CMS Rate") which appears on the Screen Page as of
[11.00 a.m.] [other time] ([Frankfurt] [other relevant location] time) on the Interest
Determination Date (as defined below) (the "Initial Reference Rate")

less

the [relevant number of years] year [relevant currency] CMS swap rate expressed
as a rate per annum (the "[relevant number of years] Year [relevant currency]
CMS Rate") which appears on the Screen Page as of [11.00 a.m.] [other time]
([Frankfurt] [other relevant location] time) on the Interest Determination Date (as
defined below) (the "Deduction Reference Rate")

[In the case of Factor, insert:, the result multiplied by [insert factor]], [In the case
of Margin, insert: [plus] [minus] the Margin (as defined below)] all as determined by
the Calculation Agent.]

[If Margin, insert: "Margin" means [#]% per annum.]
"Interest Period" means, subject to a deferral of maturity pursuant to 84,

[In the case of Fixed- to-Floating Interest Rate Pfandbriefe, insert: the period
from (and including) the Interest Commencement Date to (but excluding) the First
Interest Payment Date (the "First Interest Period") [For each further Interest
Period, insert: and, thereafter, from (and including) the [insert preceding Interest
Payment Date] to (but excluding) the [insert following Interest Payment Date] (the
"[insert number of the relevant Interest Period] Interest Period")].]

[In the case of Pfandbriefe other than Fixed- to-Floating Interest Rate
Pfandbriefe, insert: each [three] [six] [twelve] [insert other period] month period
from (and including) the Interest Commencement Date to (but excluding) the first
Interest Payment Date and from (and including) each Interest Payment Date to (but
excluding) the following Interest Payment Date.]

"Interest Determination Date" means the [second] [insert other applicable
number of days] [TARGET] [London] [insert other relevant location] Business
Day [prior to the commencement][prior to the end] of the relevant Interest Period. [In
the case of a TARGET Business Day, insert: "TARGET Business Day" means
any day on which T2 is open for settlements in euro. "T2" means the real time gross
settlement system operated by the Eurosystem, or any successor system.] [In the
case of a non-TARGET Business Day, insert: "[London] [insert other relevant
location] Business Day" means a day which is a day (other than a Saturday or
Sunday) on which commercial banks are open for business (including dealings in
foreign exchange and foreign currency) in [London] [insert other relevant
location].]

"Screen Page" means [insert relevant Screen Page] and each successor page
thereto.

In case of the Initial Reference Rate:

If at such time the Screen Page is not available or if no Initial Reference Rate
appears, the Calculation Agent shall request each of the Reference Banks (as
defined below) to provide the Calculation Agent with its [include number of years]
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Year Swap Rates to leading banks in the interbank swapmarket in the Euro-Zone at
approximately 11.00 a.m. [(Frankfurt time)] [insert other relevant location] on the
Interest Determination Date. If two or more of the Reference Banks provide the
Calculation Agent with such [include number of years] Year Swap Rates, the Initial
Reference Rate for such Interest Period shall be the arithmetic mean (rounded up or
down if necessary to the nearest one thousandth of a percentage point, with 0.0005
being rounded upwards) of such [include number of years] Year Swap Rate, all as
determined by the Calculation Agent.

If on any Interest Determination Date only one or none of the Reference Banks
provides the Calculation Agent with such [include number of years] Year Swap
Rates as provided in the preceding paragraph, the Initial Reference Rate for the
relevant Interest Period shall be the rate per annum which the Calculation Agent
determines as being the arithmetic mean (rounded up or down if necessary to the
nearest one thousandth of a percentage point, with 0.0005 being rounded upwards)
of the [include number of years] Year Swap Rates, as communicated to (and at the
request of) the Calculation Agent by the Reference Banks or any two or more of
them, at which such banks were offered, as at 11.00 a.m. [(Frankfurt time)] [insert
other relevant location] on the relevant Interest Determination Date by leading
banks in the interbank swap market in the Euro-Zone or, if fewer than two of the
Reference Banks provide the Calculation Agent with such [include number of
years] Year Swap Rates, the [include number of years] year swap rate, or the
arithmetic mean (rounded as provided above) of the [include number of years] Year
Swap Rate, at which, on the relevant Interest Determination Date, any one or more
banks (which bank or banks is or are in the opinion of the Calculation Agent and the
Issuer suitable for such purpose) inform(s) the Calculation Agent it is or they are
quoting to leading banks in the interbank swap market in the Euro-Zone (or, as the
case may be, the quotations of such bank or banks to the Calculation Agent), If the
Initial Reference Rate cannot be determined in accordance with the foregoing
provisions of this paragraph, the Initial Reference Rate shall be the [include number
of years] year swap rate or the arithmetic mean of the [include number of years]
Year Swap Rate on the Screen Page, as described above, on the last day preceding
the Interest Determination Date on which such [include number of years] Year
Swap Rates were offered. If (i) it becomes unlawful for the Issuer or the Calculation
Agent to use the Initial Reference Rate, (ii) the administrator of the Initial Reference
Rate ceases to calculate and publish the Initial Reference Rate permanently or for an
indefinite period of time or the administrator or its supervisory or regulatory authority
publishes a statement which states that the administrator of the Initial Reference Rate
will cease to calculate and publish the Initial Reference Rate permanently or for an
indefinite period of time, (iii) the administrator of the Initial Reference Rate publishes
a statement or information that a material change in the methodology of calculating
the Initial Reference Rate has occurred or will occur within a specified period,
provided that (where applicable) such period of time has lapsed, (iv) the administrator
of the Initial Reference Rate becomes insolvent or an insolvency, a bankruptcy,
restructuring or similar proceeding (affecting the administrator) is commenced by the
administrator or its supervisory or regulatory authority, (v) a public statement by the
supervisory or regulatory authority of the administrator of the Initial Reference Rate is
made announcing that the Initial Reference Rate is no longer, or as of a specified
future date will no longer be, capable of being representative, or is non-
representative, of the underlying market and economic reality which the Initial
Reference Rate is intended to measure, or (vi) the Initial Reference Rate is otherwise
being discontinued or otherwise ceases to be provided (each of the events in (i)
through (vi) a "Discontinuation Event"), the Initial Reference Rate shall be replaced
with a rate determined by the Calculation Agent as follows (the "Successor Initial
Reference Rate"):
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() The Initial Reference Rate shall be replaced with the reference rate, which is
announced by the administrator of the Initial Reference Rate, the competent central
bank or a regulatory or supervisory authority as the successor rate for the Initial
Reference Rate for the term of the Initial Reference Rate and which can be used in
accordance with applicable law; or (if such a successor rate cannot be determined)

(I1) the Initial Reference Rate shall be replaced with an alternative reference rate,
which is or will be commonly used (in accordance with applicable law) as a reference
rate for a comparable term for floating rate notes in the respective currency; or (if
such an alternative reference rate cannot be determined)

(1) the Initial Reference Rate shall be replaced with a rate, which is determined by
the [Calculation Agent][Issuer] in its reasonable discretion (billiges Ermessen) with
regard to the term of the Initial Reference Rate and the relevant currency in a
commercially reasonable manner based on the general market interest levels in the
Federal Republic of Germany.

The [Calculation Agent][Issuer] shall also determine which screen page or other
source shall be used in connection with such Successor Initial Reference Rate (the
"Successor Screen Page"). If appropriate for the determination or use of the
Successor Initial Reference Rate, the [Calculation Agent][Issuer] shall furthermore
specify adjustments of the provisions in connection therewith, in particular the time of
its publication, its Reference Period and the Interest Period, the Interest
Determination Date, the Interest Payment Date, the Day Count Fraction, the
Business Day and the Business Day Convention. In the case of the determination of
the Successor Initial Reference Rate pursuant to (1), (II) or (lll), such Successor
Reference Interest Rate shall be read as the Reference Rate for the purposes of
these Conditions and any reference to the Initial Reference Rate shall be read as a
reference to the Successor Initial Reference Rate and any reference to the Screen
Page herein shall be read as a reference to the Successor Screen Page and the
provisions of this paragraph shall apply mutatis mutandis. As far as provisions in
connection with the determination and use of the Successor Initial Reference Rate
have been adjusted, any reference to such provisions shall be read as references to
such provisions as adjusted. The [Calculation Agent][Issuer] will notify the
[Issuer][Calculation Agent] about the determination of the Successor Initial
Reference Rate and the determinations in connection therewith. The Issuer shall
inform the Holders of the Pfandbriefe about the adjustments made in accordance with
811. The Successor Initial Reference Rate and the determinations in connection
therewith shall apply to each Interest Determination Date on or after the day of the
Discontinuation Event and to the following Interest Periods related thereto (and to the
Interest Rate and Interest therefore) unless the Issuer elects to redeem the
Pfandbriefe in accordance with the provisions of this paragraph below. The provisions
for the replacement of the Reference Interest Rate and for the determinations in
connection therewith shall also apply accordingly upon the occurrence of a
Discontinuation Event in relation to a Successor Initial Reference Rate.

[Further and in addition to any replacement of the Initial Reference Rate with a
Successor Initial Reference Rate [the Issuer][the Calculation Agent] may specify an
interest adjustment factor or fraction or spread (to be added or subtracted) which
shall be applied in determining the Rate of Interest and calculating the Interest
Amount, for the purpose of achieving a result which is consistent with the economic
substance of the Pfandbrief before the Discontinuation Event occurred, and which
shall take into account the interests of the Issuer and the Holders and shall be an
economic equivalent for the Issuer and the Holders.]

If a Discontinuation Event occurs and a Successor Initial Reference Rate cannot be
determined pursuant to (1) or (Il) above, the Issuer may redeem the Pfandbriefe in
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whole but not in part. Notice of such redemption shall be given by the Issuer to the
Holders of the Notes in accordance with 811. Such notice shall specify:

0] the Series of Pfandbriefe subject to redemption; and

(i) the redemption date, which shall be [a date not later than the second Interest
Payment Date following the Discontinuation Event] [and] not less than [insert
Minimum Notice to Holders] nor more than [insert Maximum Notice to Holders]
[days] [TARGET Business Days] after the date on which notice is given by the Issuer
to the Holders.

If the Issuer elects to redeem the Pfandbriefe the Rate of Interest applicable from the
first Interest Payment Date following the Discontinuation Event until the redemption
date shall be [the Rate of Interest applicable to the immediately preceding Interest
Period][the offered quotation or the arithmetic mean of the offered quotations on the
Screen Page, as described above, on the last day preceding the Interest
Determination Date on which such quotations were offered [in the case of Factor,
insert: multiplied by [factor]] [in the case of Margin, insert: [plus] [minus] the
Margin (though substituting, where a different Margin is to be applied to the relevant
Interest Period from that which applied to the last preceding Interest Period, the
Margin relating to the relevant Interest Period in place of the Margin relating to that
last preceding Interest Period)]. [in the case of a Margin being added, insert: In
case the relevant quotation will be less than zero, the Margin will be applied against
such quotation. The Margin will thereby be reduced.] [e] The Rate of Interest will
never be less than 0 (zero).

In case of the Deduction Reference Rate:

If at such time the Screen Page is not available or if no Deduction Reference Rate
appears, the Calculation Agent shall request each of the Reference Banks (as
defined below) to provide the Calculation Agent with its [include number of years]
Year Swap Rates to leading banks in the interbank swapmarket in the Euro-Zone at
approximately 11.00 a.m. [(Frankfurt time)] [insert other relevant location] on the
Interest Determination Date. If two or more of the Reference Banks provide the
Calculation Agent with such [include number of years] Year Swap Rates, the
Deduction Reference Rate for such Interest Period shall be the arithmetic mean
(rounded up or down if necessary to the nearest one thousandth of a percentage
point, with 0.0005 being rounded upwards) of such [include number of years] Year
Swap Rate, all as determined by the Calculation Agent.

If on any Interest Determination Date only one or none of the Reference Banks
provides the Calculation Agent with such [include number of years] Year Swap
Rates as provided in the preceding paragraph, the Reference Interest Rate for the
relevant Interest Period shall be the rate per annum which the Calculation Agent
determines as being the arithmetic mean (rounded up or down if necessary to the
nearest one thousandth of a percentage point, with 0.0005 being rounded upwards)
of the [include number of years] Year Swap Rates, as communicated to (and at the
request of) the Calculation Agent by the Reference Banks or any two or more of
them, at which such banks were offered, as at 11.00 a.m. [(Frankfurt time)] [insert
other relevant location] on the relevant Interest Determination Date by leading
banks in the interbank swap market in the Euro-Zone or, if fewer than two of the
Reference Banks provide the Calculation Agent with such [include number of
years] Year Swap Rates, the [include number of years] year swap rate, or the
arithmetic mean (rounded as provided above) of the [include number of years] Year
Swap Rate, at which, on the relevant Interest Determination Date, any one or more
banks (which bank or banks is or are in the opinion of the Calculation Agent and the
Issuer suitable for such purpose) inform(s) the Calculation Agent it is or they are
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quoting to leading banks in the interbank swap market in the Euro-Zone (or, as the
case may be, the quotations of such bank or banks to the Calculation Agent), If the
Deduction Reference Rate cannot be determined in accordance with the foregoing
provisions of this paragraph, the Deduction Reference Rate shall be the [include
number of years] year swap rate or the arithmetic mean of the [include number of
years] Year Swap Rate on the Screen Page, as described above, on the last day
preceding the Interest Determination Date on which such [include number of years]
Year Swap Rates were offered. If (i) it becomes unlawful for the Issuer or the
Calculation Agent to use the Deduction Reference Rate, (ii) the administrator of the
Deduction Reference Rate ceases to calculate and publish the Deduction Reference
Rate permanently or for an indefinite period of time or the administrator or its
supervisory or regulatory authority publishes a statement which states that the
administrator of the Deduction Reference Rate will cease to calculate and publish the
Deduction Reference Rate permanently or for an indefinite period of time, (iii) the
administrator of the Deduction Reference Rate publishes a statement or information
that a material change in the methodology of calculating the Deduction Reference
Rate has occurred or will occur within a specified period, provided that (where
applicable) such period of time has lapsed, (iv) the administrator of the Deduction
Reference Rate becomes insolvent or an insolvency, a bankruptcy, restructuring or
similar proceeding (affecting the administrator) is commenced by the administrator or
its supervisory or regulatory authority, (v) a public statement by the supervisory or
regulatory authority of the administrator of the Deduction Reference Rate is made
announcing that the Deduction Reference Rate is no longer, or as of a specified
future date will no longer be, capable of being representative, or is non-
representative, of the underlying market and economic reality which the Deduction
Reference Rate is intended to measure, or (vi) the Deduction Reference Rate is
otherwise being discontinued or otherwise ceases to be provided (each of the events
in (i) through (vi) a "Discontinuation Event"), the Deduction Reference Rate shall be
replaced with a rate determined by the Calculation Agent as follows (the "Successor
Deduction Reference Rate"):

() The Deduction Reference Rate shall be replaced with the reference rate, which is
announced by the administrator of the Deduction Reference Rate, the competent
central bank or a regulatory or supervisory authority as the successor rate for the
Deduction Reference Rate for the term of the Deduction Reference Rate and which
can be used in accordance with applicable law; or (if such a successor rate cannot be
determined)

(1) the Deduction Reference Rate shall be replaced with an alternative reference
rate, which is or will be commonly used (in accordance with applicable law) as a
reference rate for a comparable term for floating rate notes in the respective
currency; or (if such an alternative reference rate cannot be determined)

(1l the Deduction Reference Rate shall be replaced with a rate, which is determined
by the [Calculation Agent][Issuer] in its reasonable discretion (billiges Ermessen) with
regard to the term of the Deduction Reference Rate and the relevant currency in a
commercially reasonable manner based on the general market interest levels in the
Federal Republic of Germany.

The [Calculation Agent][Issuer] shall also determine which screen page or other
source shall be used in connection with such Successor Deduction Reference Rate
(the "Successor Screen Page"). If appropriate for the determination or use of the
Successor Deduction Reference Rate, the [Calculation Agent][Issuer] shall
furthermore specify adjustments of the provisions in connection therewith, in
particular the time of its publication, its Reference Period and the Interest Period, the
Interest Determination Date, the Interest Payment Date, the Day Count Fraction, the
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Business Day and the Business Day Convention. In the case of the determination of
the Successor Deduction Reference Rate pursuant to (1), (1) or (lll), such Successor
Deduction Reference Rate shall be read as the Reference Rate for the purposes of
these Conditions and any reference to the Deduction Reference Rate shall be read
as a reference to the Successor Deduction Reference Rate and any reference to the
Screen Page herein shall be read as a reference to the Successor Screen Page and
the provisions of this paragraph shall apply mutatis mutandis. As far as provisions in
connection with the determination and use of the Successor Deduction Reference
Rate have been adjusted, any reference to such provisions shall be read as
references to such provisions as adjusted. The [Calculation Agent][Issuer] will notify
the [Issuer][Calculation Agent] about the determination of the Successor Deduction
Reference Rate and the determinations in connection therewith. The Issuer shall
inform the Holders of the Pfandbriefe about the adjustments made in accordance with
811. The Successor Deduction Reference Rate and the determinations in connection
therewith shall apply to each Interest Determination Date on or after the day of the
Discontinuation Event and to the following Interest Periods related thereto (and to the
Interest Rate and Interest therefore) unless the Issuer elects to redeem the
Pfandbriefe in accordance with the provisions of this paragraph below. The provisions
for the replacement of the Reference Interest Rate and for the determinations in
connection therewith shall also apply accordingly upon the occurrence of a
Discontinuation Event in relation to a Successor Deduction Reference Rate.

[Further and in addition to any replacement of the Deduction Reference Rate with a
Successor Deduction Reference Rate [the Issuer][the Calculation Agent] may specify
an interest adjustment factor or fraction or spread (to be added or subtracted) which
shall be applied in determining the Rate of Interest and calculating the Interest
Amount, for the purpose of achieving a result which is consistent with the economic
substance of the Pfandbrief before the Discontinuation Event occurred, and which
shall take into account the interests of the Issuer and the Holders and shall be an
economic equivalent for the Issuer and the Holders.]

If a Discontinuation Event occurs and a Successor Deduction Reference Rate cannot
be determined pursuant to (1) or (Il) above, the Issuer may redeem the Pfandbriefe in
whole but not in part. Notice of such redemption shall be given by the Issuer to the
Holders of the Notes in accordance with 811. Such notice shall specify:

® the Series of Pfandbriefe subject to redemption; and

(ii) the redemption date, which shall be [a date not later than the second Interest
Payment Date following the Discontinuation Event] [and] not less than [insert
Minimum Notice to Holders] nor more than [insert Maximum Notice to Holders]
[days] [TARGET Business Days] after the date on which notice is given by the Issuer
to the Holders.

If the Issuer elects to redeem the Pfandbriefe the Rate of Interest applicable from the
first Interest Payment Date following the Discontinuation Event until the redemption
date shall be [the Rate of Interest applicable to the immediately preceding Interest
Period][the offered quotation or the arithmetic mean of the offered quotations on the
Screen Page, as described above, on the last day preceding the Interest
Determination Date on which such quotations were offered [in the case of Factor,
insert: multiplied by [factor]] [in the case of Margin, insert: [plus] [minus] the
Margin (though substituting, where a different Margin is to be applied to the relevant
Interest Period from that which applied to the last preceding Interest Period, the
Margin relating to the relevant Interest Period in place of the Margin relating to that
last preceding Interest Period)]. [in the case of a Margin being added, insert: In
case the relevant quotation will be less than zero, the Margin will be applied against
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such quotation. The Margin will thereby be reduced.] [e] The Rate of Interest will
never be less than O (zero).

As used herein, "Reference Banks" means, those Offices of at least four of such
banks in the swap market, selected by the Calculation Agent in consultation with the
Issuer, whose [include number of years] Year Swap Rates were used to determine
such [include number of years] Year Swap Rates when such [include number of
years] Year Swap Rate last appeared on the Screen Page.]

"Euro-Zone" means the region comprised of member states of the European Union
that adopted the single currency introduced at the start of the third stage of the
European economic and monetary union, and as defined in Article 2 of Council
Regulation (EC) No 974/98 of 3 May 1998 on the introduction of the euro, as
amended.

[If Minimum and/or Maximum Rate of Interest applies insert:

®3)

[Minimum] [and] [Maximum] Rate of Interest.

[If Minimum Rate of Interest applies insert: If the Rate of Interest in respect of any
Interest Period determined in accordance with the above provisions is less than
[insert Minimum Rate of Interest], the Rate of Interest for such Interest Period shall
be [insert Minimum Rate of Interest].]

[If Maximum Rate of Interest applies insert: If the Rate of Interest in respect of any
Interest Period determined in accordance with the above provisions is greater than
[insert Maximum Rate of Interest], the Rate of Interest for such Interest Period shall
be [insert Maximum Rate of Interest].]]

[ Interest Amount. The Calculation Agent will, on or as soon as practicable after

each time at which the Rate of Interest is to be determined, determine the Rate of
Interest and calculate the amount of interest (the "Interest Amount") payable on the
Pfandbriefe for the relevant Interest Period. Each Interest Amount shall be calculated
by applying the Rate of Interest and the Day Count Fraction (as defined below) to the
aggregate principal amount of the Pfandbriefe and rounding the resultant figure to the
nearest unit of the Specified Currency, with 0.5 of such unit being rounded upwards.

[(DIO)] Notification of Rate of Interest and Interest Amount. The Calculation Agent will

cause the Rate of Interest, each Interest Amount for each Interest Period, each
Interest Period and the relevant Interest Payment Date to be notified to the Issuer
and to the Holders in accordance with 811 as soon as possible after their
determination, but in no event later than the fourth [TARGET] [London] [insert other
relevant location] Business Day (as defined in 83 (2)) thereafter and, if required by
the rules of any stock exchange on which the Pfandbriefe are from time to time listed,
to such stock exchange, as soon as possible after their determination, but (as long as
no Discontinuation Event has occurred) in no event later than the first day of the
relevant Interest Period. Each Interest Amount and Interest Payment Date so notified
may subsequently be amended (or appropriate alternative arrangements made by
way of adjustment) without notice in the event of an extension or shortening of the
Interest Period. Any such amendment will be promptly notified to any stock exchange
on which the Pfandbriefe are then listed and to the Holders in accordance with 811.

[(3)][(6)] Determinations Binding. All certificates, communications, opinions,

determinations, calculations, quotations and decisions given, expressed, made or
obtained for the purposes of the provisions of this 83 by the [Calculation Agent] shall
(in the absence of manifest error) be binding on the Issuer, the Fiscal Agent[, the
Paying Agents] and the Holders.
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(BN Accrual of Interest. The Pfandbriefe shall cease to bear interest from the
beginning of the day they are due for redemption. If the Issuer shall fail to redeem the
Pfandbriefe when due, interest shall continue to accrue on the outstanding principal
amount of the Pfandbriefe beyond the due date until actual redemption of the
Pfandbriefe. The applicable Rate of Interest will be the default rate of interest
established by law®, unless the rate of interest under the Pfandbriefe are higher than
the default rate of interest established by law, in which event the rate of interest under
the Pfandbriefe continues to apply during the before mentioned period of time.]

(D8] Day Count Fraction. "Day Count Fraction" means,

[If Actual/Actual (ICMA Rule 251) is applicable and if the Calculation Period is
equal to or shorter than the Reference Period during which it falls (including in
the case of short coupons), insert:

in respect of the calculation of an amount of interest on any Pfandbrief for [In the
case of Pfandbriefe other than Fixed-to-Floating Interest Rate Pfandbriefe,
insert: any period of time (the "Calculation Period")] [In the case of Fixed-to-
Floating Interest Rate Pfandbriefe, insert: the [Fixed Interest Term] [and the]
[Floating Interest Term]] (the "Calculation Period"): the number of days in the
Calculation Period divided by [In the case of Reference Periods of less than one
year, insert: the product of (1)] the number of days in the Reference Period in which
the Calculation Period falls [In the case of Reference Periods of less than one
year, insert: and (2) the number of Interest Payment Dates that occur in one
calendar year or that would occur in one calendar year if interest were payable in
respect of the whole of such year].]

[If Actual/Actual (ICMA Rule 251) is applicable and if the Calculation Period is
longer than one Reference Period (long coupon), insert:

in respect of the calculation of an amount of interest on any Security for [In the case
of Pfandbriefe other than Fixed-to-Floating Interest Rate Pfandbriefe, insert: any
period of time (the "Calculation Period")] [In the case of Fixed-to-Floating Interest
Rate Pfandbriefe, insert: the [Fixed Interest Term] [and the] [Floating Interest
Term]] (the "Calculation Period"): the sum of:

(A) the number of days in such Calculation Period falling in the Reference Period
in which the Calculation Period begins divided by [In the case of Reference
Periods of less than one year, insert: the product of (1)] the number of days
in such Reference Period [In the case of Reference Periods of less than
one year, insert: and (2) the number of Interest Payment Dates that occur in
one calendar year or that would occur in one calendar year if interest were
payable in respect of the whole of such year; and

(B) the number of days in such Calculation Period falling in the next Reference
Period divided by [In the case of Reference Periods of less than one year,
insert: the product of (1)] the number of days in such Reference Period [In
the case of Reference Periods of less than one year, insert: and (2) the
number of Interest Payment Dates that occur in one calendar year or that
would occur in one calendar year if interest were payable in respect of the
whole of such year].]

[If Actual/Actual (ICMA Rule 251) is applicable, insert: "Reference Period"
means the period from (and including) the Interest Commencement Date to, but
excluding, the first Interest Payment Date or from (and including) each Interest

5 According to paragraphs 288(1) and 247 of the German Civil Code (“BGB”"), the default rate of interest established by law is
five percentage points above the basic rate of interest published by Deutsche Bundesbank from time to time.
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Payment Date to, but excluding, the next Interest Payment Date, subject to a deferral
of maturity pursuant to 84. [In the case of a short first or last Calculation Period,
insert: For the purposes of determining the relevant Reference Period only, [insert
deemed Interest Commencement Date or deemed Interest Payment Date] shall
be deemed to be an [Interest Commencement Date] [Interest Payment Date].] [In
the case of a long first or last Calculation Period, insert: For the purposes of
determining the relevant Reference Period only, [insert deemed Interest
Commencement Date [and] [or] deemed Interest Payment Date[s]] shall each be
deemed to be [Interest Commencement Date] [and] [Interest Payment Date[s]].]]

[If Actual/Actual (ISDA) is applicable, insert:

in respect of the calculation of an amount of interest on any Security for [In the case
of Pfandbriefe other than Fixed-to-Floating Interest Rate Pfandbriefe, insert: any
period of time (the "Calculation Period")] [In the case of Fixed-to-Floating Interest
Rate Pfandbriefe, insert: the [Fixed Interest Term] [and the] [Floating Interest
Term]] (the "Calculation Period"): the actual number of days in the Calculation
Period divided by 365 (or, if any portion of that Calculation Period falls in a leap year,
the sum of (A) the actual number of days in that portion of the Calculation Period
falling in a leap year divided by 366 and (B) the actual number of days in that portion
of the Calculation Period falling in a non-leap year divided by 365), calculated as
follows:

Day Count Fraction = (Dn.v/365) + (DLy/366)

Where:

"Dnuy" is the actual number of days in that portion of the Calculation Period falling in a
non-leap year; and

"DLy" is the actual number of days in that portion of the Calculation Period falling in a
leap year.]

[If Actual/365 (Fixed) is applicable, insert:

in respect of the calculation of an amount of interest on any Security for [In the case
of Pfandbriefe other than Fixed-to-Floating Interest Rate Pfandbriefe, insert: any
period of time (the "Calculation Period")] [In the case of Fixed-to-Floating Interest
Rate Pfandbriefe, insert: the [Fixed Interest Term] [and the] [Floating Interest
Term]] (the "Calculation Period"): the actual number of days in the Calculation
Period divided by 365.]

[If Actual/360 is applicable, insert:

in respect of the calculation of an amount of interest on any Security for [In the case
of Pfandbriefe other than Fixed-to-Floating Interest Rate Pfandbriefe, insert: any
period of time (the "Calculation Period")] [In the case of Fixed-to-Floating Interest
Rate Pfandbriefe, insert: the [Fixed Interest Term] [and the] [Floating Interest
Term]] (the "Calculation Period"): the actual number of days in the Calculation
Period divided by 360.]

[If 30/360, 360/360 or Bond Basis is applicable, insert:

in respect of the calculation of an amount of interest on any Security for [In the case
of Pfandbriefe other than Fixed-to-Floating Interest Rate Pfandbriefe, insert: any
period of time (the "Calculation Period")] [In the case of Fixed-to-Floating Interest
Rate Pfandbriefe, insert: the [Fixed Interest Term] [and the] [Floating Interest
Term]] (the "Calculation Period"): the number of days in the Calculation Period
divided by 360, calculated on a formula basis as follows:
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(1)

= [360%(Y2-Y1)]+[30X(M2-M1)]+(D2-D1)

Day Count Fractio
360

where:

Y1 is the year, expressed as a number, in which the first day of the Calculation
Period falls;

Y2 is the year, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

M1 is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

M2 is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

D1 is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case D1, will be 30; and

D2 is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31 and D1 is
greater than 29, in which case D2 will be 30.]

[If 30E/360 or Eurobond Basis is applicable, insert:

in respect of the calculation of an amount of interest on any Security for [In the case
of Pfandbriefe other than Fixed-to-Floating Interest Rate Pfandbriefe, insert: any
period of time (the "Calculation Period")] [In the case of Fixed-to-Floating Interest
Rate Pfandbriefe, insert: the [Fixed Interest Term] [and the] [Floating Interest
Term]] (the "Calculation Period"): the number of days in the Calculation Period
divided by 360, calculated on a formula basis as follows
[360%(Y2-Y1)]+[30x(M2-M1)]+(D2-D1)
360

Day Count Fraction =

where:

Y1 is the year, expressed as a number, in which the first day of the Calculation
Period falls;

Y2 is the year, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

M1 is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

M2 is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

D1 is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case D1, will be 30; and

D2 is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31, in which case
D2 will be 30.]

84
DEFERRAL OF MATURITY

Deferral of Maturity.

If, as a result of the commencement of insolvency proceedings or prior to the
commencement of insolvency proceedings in respect of the assets of the Issuer, an
administrator (Sachwalter) is appointed for the Pfandbriefbank with limited business
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)

®3)

activities (beschréankte Geschaftstatigkeit) then to be managed pursuant to the
Pfandbrief Act, such administrator (Sachwalter) shall, if the statutory requirements for
a deferral of maturity are met, be entitled, (i) to postpone the due date for the
redemption of the Pfandbriefe in whole or in part for up to twelve months; and (ii) to
postpone the maturity date for interest payments falling due within one month after its
appointment to the end of that monthly period.

The administrator (Sachwalter) may only defer the maturity if, at the time of the
deferral,

(a) it is necessary in order to avoid the insolvency of the Pfandbriefbank with
limited business activities (beschrankte Geschéaftstatigkeit),

(b) the Pfandbriefbank with limited business activities (beschréankte
Geschaéftstatigkeit) is not overindebted; and

(c) there is reason to believe that the Pfandbriefbank with limited business
activities (beschrankte Geschaftstatigkeit) will in any event be able to meet its
liabilities then due after expiry of the maximum possible deferral period, taking
into account further options for deferral.

For a deferral of maturity which does not exceed the period of one month after the
appointment of the administrator (Sachwalter), these conditions shall be deemed to
be irrefutably fulfilled.

Any deferral of maturity shall be published by the administrator (Sachwalter) in
accordance with the provisions of the Pfandbrief Act pursuant to § 11. Any form of
deferral of maturity may only be made consistently for the entire series of such
Pfandbriefe.

The deferred payments shall bear interest for the duration of the deferral in
accordance with the Terms and Conditions applicable prior to the deferral. Deferred
Interest Payments shall be deemed to be principal amounts for these purposes.

85
PAYMENTS

(@) Payment of Principal. Payment of principal in respect of Pfandbriefe shall be
made, subject to subparagraph (2) below, to the Clearing System or to its
order for credit to the accounts of the relevant account holders of the Clearing
System upon presentation and (except in the case of partial payment)
surrender of the representing Global Pfandbrief at the time of payment at the
specified office of the Fiscal Agent outside the United States.

(b) Payment of Interest. Payment of interest on Pfandbriefe shall be made,
subject to subparagraph (2), to the Clearing System or to its order for credit to
the relevant account holders of the Clearing System.

Manner of Payment. Subject to applicable fiscal and other laws and regulations,
payments of amounts due in respect of the Pfandbriefe shall be made in the freely
negotiable and convertible currency which on the respective due date is the currency
of the country of the Specified Currency.

United States. For purposes of subparagraph (1) of this 85, "United States" means
the United States of America (including the States thereof and the District of
Columbia) and its possessions (including Puerto Rico, the U.S. Virgin Islands, Guam,
American Samoa, Wake Island and Northern Mariana Islands).
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Discharge. The Issuer shall be discharged by payment to, or to the order of, the
Clearing System.

Payment Business Day. If the date for payment of any amount in respect of any
Pfandbrief is not a Payment Business Day then the Holder shall not be entitled to
payment until the next such day in the relevant place and shall not be entitled to
further interest or other payment in respect of such delay. For these purposes,
"Payment Business Day" means any day which is a day (other than a Saturday or a
Sunday) on which the Clearing System is operative [if the Specified Currency is
Euro or if the TARGET System is needed for other reasons insert: and which is a
TARGET Business Day] [if the Specified Currency is not Euro or if needed for
other reasons insert: [and] commercial banks and foreign exchange markets settle
payments in [insert all relevant financial centres]].

References to Principal. Reference in these Terms and Conditions to principal in
respect of the Pfandbriefe shall be deemed to include, as applicable: the Final
Redemption Amount of the Pfandbriefe; and any premium and any other amounts
which may be payable under or in respect of the Pfandbriefe.

Deposit of Principal and Interest. The Issuer may deposit with the local court
(Amtsgericht) in Stuttgart principal or interest not claimed by Holders within twelve
months after the Maturity Date (taking into account a deferral of maturity pursuant to
84), even though such Holders may not be in default of acceptance of payment. If
and to the extent that the deposit is effected and the right of withdrawal is waived, the
respective claims of such Holders against the Issuer shall cease.

86
REDEMPTION
Redemption at Maturity.]

Unless previously redeemed in whole or in part or purchased and cancelled, the
Pfandbriefe shall be redeemed at their Final Redemption Amount, subject to the
provisions set out in 84, on [in the case of a specified Maturity Date insert such
Maturity Date] [in the case of a Redemption Month insert: the Interest Payment
Date falling in [insert Redemption Month]] (the "Maturity Date"). The Final
Redemption Amount in respect of each Pfandbrief shall be its specified
Denomination.

[If Pfandbriefe are subject to Early Redemption at the Option of the Issuer
insert:

Early Redemption at the Option of the Issuer.

(@) The Issuer may, upon notice given in accordance with clause (b), redeem all
or some only of the Pfandbriefe on the Call Redemption Date(s) (as set forth
below) at their Final Redemption Amount together with accrued interest, if
any, to (but excluding) the Call Redemption Date.

Call Redemption Date(s)
[insert Call Redemption Date(s)]

[]
[]

(b) Notice of redemption shall be given by the Issuer to the Holders in
accordance with 811. Such notice shall specify:
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0] the Series of Pfandbriefe subject to redemption;

(i) whether such Series is to be redeemed in whole or in part only and, if
in part only, the aggregate principal amount of the Pfandbriefe which
are to be redeemed; and

(iii) the Call Redemption Date, which shall be not less than [insert
Minimum Notice to Holders] nor more than [insert Maximum
Notice to Holders] Payment Business Days after the date on which
notice is given by the Issuer to the Holders.

(© In the case of a partial redemption of Pfandbriefe, Pfandbriefe to be redeemed
shall be selected in accordance with the rules of the relevant Clearing
System.]

87

FISCAL AGENT [,] [AND] [PAYING AGENT[S] [AND
CALCULATION AGENT]

Appointment; Specified Offices. [The initial Fiscal Agent [[,] [and] [Paying Agent[s]]
[.] [and] [the Calculation Agent]] and [its] [their] [respective] initial specified office[s]
[is] [are]:

Fiscal Agent: Landesbank Baden-Wirttemberg
Am Hauptbahnhof 2
D-70173 Stuttgart]

[The initial Fiscal Agent and Principal Paying Agent, which is appointed as such
pursuant to an agency agreement entered into between the Issuer and the initial
Fiscal Agent and Principal Paying Agent on 5 April 2023, and its initial specified office
is:

Citibank, N.A., London Branch

Citigroup Centre

Canada Square

Canary Wharf

London E14 5LB

United Kingdom]

[insert other Paying Agents and specified offices]

[If the Fiscal Agent is to be appointed as Calculation Agent insert: The Fiscal
Agent shall also act as Calculation Agent]

[If a Calculation Agent other than the Fiscal Agent is to be appointed insert:
The Calculation Agent and its initial specified office shall be:

Calculation Agent: [insert name and specified office]]

The Fiscal Agent [[,] [and] [the Paying Agent[s] [,] [and] [the Calculation Agent]]
reserve the right at any time to change [its] [their] [respective] specified office[s] to
some other specified office[s] in the same city.

Variation or Termination of Appointment. The Issuer reserves the right at any time to
vary or terminate the appointment of the Fiscal Agent [or any Paying Agent] [or the
Calculation Agent] and to appoint another Fiscal Agent [or additional or other Paying
Agents] [or another Calculation Agent]]. The Issuer shall at all times maintain (i) a
Fiscal Agent [in the case of Pfandbriefe listed on a stock exchange insert: [,]
[and] (ii) so long as the Pfandbriefe are listed on the [name of Stock Exchange], a
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Paying Agent (which may be the Fiscal Agent) with a specified office in [location of
Stock Exchange] and/or in such other place as may be required by the rules of such
stock exchange] [in the case of payments in U.S. Dollars insert: [,] [and] [(iii)] if
payments at or through the offices of all Paying Agents outside the United States (as
defined in 85 hereof) become illegal or are effectively precluded because of the
imposition of exchange controls or similar restrictions on the full payment or receipt of
such amounts in United States dollars, a Paying Agent with a specified office in
New York City] [if any Calculation Agent is to be appointed insert: [,] [and] [(iV)] a
Calculation Agent [if Calculation Agent is required to maintain a Specified Office
in a Required Location insert: with a specified office located in [insert Required
Location]]. Any variation, termination, appointment or change shall only take effect
(other than in the case of insolvency, when it shall be of immediate effect) after not
less than 30 nor more than 45 days' prior notice thereof shall have been given to the
Holders in accordance with §11.

3) Agents of the Issuer. The Fiscal Agent [[,] [and] the Paying Agent[s]] [,] [and] [the
Calculation Agent]] act[s] solely as agent[s] of the Issuer and do[es] not have any
obligations towards or relationship of agency or trust to any Holder.

88
TAXATION

All amounts payable in respect of the Pfandbriefe shall be made without withholding or
deduction for or on account of any present or future taxes, duties, assessments or
governmental charges of whatever nature (together, the "Taxes") imposed, levied, collected,
withheld or assessed by or on behalf of the Federal Republic of Germany or any other
jurisdiction in which the Issuer is subject to Taxes, or any political subdivision or any
authority thereof or therein having power to tax, unless, in each case, such withholding or
deduction is required by law. In such event, the Issuer shall not be obliged to pay any
additional amounts.

89
PRESENTATION PERIOD

The presentation period provided in 8801 subparagraph 1, sentence 1 BGB (German Civil
Code) is reduced to ten years for the Pfandbriefe.

810
FURTHER ISSUES, PURCHASES AND CANCELLATION

) Further Issues. The Issuer may from time to time, without the consent of the Holders,
issue further Pfandbriefe having the same terms and conditions as the Pfandbriefe in
all respects (or in all respects except for the issue date, Interest Commencement
Date and/or issue price) so as to form a single Series with the Pfandbriefe.

2) Purchases. The Issuer may at any time purchase Pfandbriefe in any regulated market
or otherwise and at any price. Pfandbriefe purchased by the Issuer may, at the option
of the Issuer, be held, resold or surrendered to the Fiscal Agent for cancellation. If
purchases are made by tender, tenders for such Pfandbriefe must be made available
to all Holders of such Pfandbriefe alike.

3) Cancellation. All Pfandbriefe redeemed in full shall be cancelled forthwith and may
not be reissued or resold.
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§11
NOTICES

[For so long as any Pfandbriefe are listed on any stock exchange or listing authority and the
rules of such stock exchange or listing authority so require, notices shall be published in
accordance with the requirements of such stock exchange or listing authority.]

[All notices regarding the Pfandbriefe shall be published [in the case of Pfandbriefe listed
on the Luxembourg Stock Exchange: on the website of the Luxembourg Stock Exchange
(https://mww.luxse.com)] [alternative publication (if not Luxembourg Stock Exchange):
on the website of the Issuer (www.Ilbbw-markets.de)] [in the case of Pfandbriefe listed on
the Frankfurt Stock Exchange or Stuttgart Stock Exchange: in the Federal Gazette
(Bundesanzeiger) and so long as legally required in one mandatory newspaper authorised
by [the Frankfurt Stock Exchange] [and] [the Stuttgart Stock Exchange] (Bérsenpflichtblatt)
(which is expected to be the [Boérsen-Zeitung] [insert other newspaper]) or, if such
publication is not practicable, shall be published in a leading English language daily
newspaper having general circulation in Europe] [if the Pfandbriefe are unlisted and/or
any stock exchange or listing authority on which the Pfandbriefe are admitted to
listing or trading permits such publication in lieu of publication in a newspaper: by
delivery to the Clearing System(s) in which the Pfandbriefe are held at the relevant time for
communication by them to the persons shown in their respective records as having interests
therein] [as permitted by the rules of the relevant stock exchange or listing authority on
which the Pfandbriefe are admitted to listing or trading] [insert details of any other
applicable or required method of publication]]. [[Any such notice shall be effective as of
the publishing date (or, in case of several publications as of the date of the first such
publication).] [Any such notice delivered to the Clearing System(s) in which the Pfandbriefe
are held at the relevant time for communication by them to the Holders shall be deemed to
have been given to the Holders on the date on which said notice was delivered to such
Clearing System(s).]]

8§12
APPLICABLE LAW, PLACE OF JURISDICTION AND ENFORCEMENT

(2) The Pfandbriefe, as to form and content, and all rights and obligations of the Issuer
and the Holders shall be governed by the laws of the Federal Republic of Germany.
To the extent permitted pursuant to Council Regulation (EC) No 864/2007 of 11 July
2007 on the law applicable to non-contractual obligations (Rome II), all
non-contractual claims arising out of or in connection with the Pfandbriefe are
governed by, and shall be construed in accordance with, German law.

2) Submission to Jurisdiction. The District Court (Landgericht) in Stuttgart shall have
nonexclusive jurisdiction for any action or other legal proceedings ("Proceedings")
arising out of or in connection with the Pfandbriefe.

3) Enforcement. Any Holder of Pfandbriefe may in any proceedings against the Issuer,
or to which such Holder and the Issuer are parties, protect and enforce in his own
name his rights arising under such Pfandbriefe on the basis of (i) a statement issued
by the Custodian with whom such Holder maintains a securities account in respect of
the Pfandbriefe (a) stating the full name and address of the Holder, (b) specifying the
aggregate principal amount of Pfandbriefe credited to such securities account on the
date of such statement and (c) confirming that the Custodian has given written notice
to the Clearing System containing the information pursuant to (a) and (b) and (ii) a
copy of the Security in global form certified as being a true copy by a duly authorised
officer of the Clearing System or a depository of the Clearing System, without the
need for production in such proceedings of the actual records or the global note
representing the Pfandbriefe. For purposes of the foregoing, "Custodian” means any
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bank or other financial institution of recognised standing authorised to engage in
securities custody business with which the Holder maintains a securities account in
respect of the Pfandbriefe and includes the Clearing System. Each Holder may,
without prejudice to the foregoing, protect and enforce his rights under these
Pfandbriefe also in any other way which is admitted in the country of the
Proceedings.

813
LANGUAGE

[If the Conditions are to be in the German language with an English language
translation insert:

These Terms and Conditions are written in the German language. An English language
translation is either provided for or available from the Issuer. The German text shall be
controlling and binding. The English language translation is provided for convenience only.]

[If the Conditions are to be in the English language with a German language
translation insert:

These Terms and Conditions are written in the English language and provided with a
German language translation. The English text shall be controlling and binding. The German
language translation is provided for convenience only.]

[If the Conditions are to be in the English language only insert:
These Terms and Conditions are written in the English language only.]

[In the case of Pfandbriefe which are to be publicly offered, in whole or in part, in
Germany or distributed, in whole or in part, to non-professional investors in Germany
with English language Conditions insert:

Eine deutsche Ubersetzung der Emissionsbedingungen wird bei der bezeichneten
Geschéftsstelle der Emissionsstelle [sowie bei der bezeichneten Geschéftsstelle [der] [einer
jeden] Zahlstelle] zur kostenlosen Ausgabe bereitgehalten.]
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OPTION V: TERMS AND CONDITIONS OF RANGE ACCRUAL PFANDBRIEFE

81
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(2) Currency; Denomination. This Series of [in the case of Mortgage Pfandbriefe
insert: Mortgage Pfandbriefe (Hypothekenpfandbriefe)] [in the case of Public Sector
Pfandbriefe insert: Public Sector Pfandbriefe (Offentliche Pfandbriefe)] (the "Pfandbriefe")
of Landesbank Baden-Wirttemberg (the "Issuer”) is being issued in [insert Specified
Currency] (["insert abbreviation of Specified Currency"] or the "Specified Currency") in
the aggregate principal amount of [up to] [insert aggregate principal amount] (in words:
[insert principal aggregate amount in words] in denominations of [insert specified
Denomination] (the "specified Denomination").]

[In case the Tranche to become part of an existing Series, insert: This Tranche [insert
number of tranche] shall be consolidated and form a single Series [insert number of
series] with the Series [insert number of series], Tranche 1 issued on [insert Issue Date
of Tranche 1] [and Series [insert number of series], Tranche [insert number of tranche]
issued on [insert Issue Date of Tranche 2]] [and Series [insert number of series],
Tranche [insert number of tranche] issued on [insert Issue Date of Tranche 3]]. The
aggregate principal amount of Series [insert number of series] is [insert aggregate
principal amount of the consolidated Series [insert number of series].]

2) Form. The Pfandbriefe are being issued in bearer form.

[In case of Temporary Global Pfandbriefe, which are exchanged for Permanent Global
Pfandbriefe, insert:

The Pfandbriefe are initially represented by a temporary global note (the "Temporary Global
Note") without interest coupon. The Temporary Global Note will be exchanged for a
permanent global note in bearer form (the "Permanent Global Note", and, together with the
Temporary Global Note, the "Global Pfandbrief") on or after the 40th day (the "Exchange
Date") after the Issue Date only upon delivery of certifications, to the effect that the beneficial
owner or owners of the Pfandbriefe represented by the Temporary Global Note is not a
U.S. person or are not U.S. persons (other than certain financial institutions or certain
persons holding Pfandbriefe through such financial institutions) (the "Non-U.S. Ownership
Certificates"). The Global Pfandbrief bears the personal or facsimile signatures of two
authorised representatives of the Issuer as well as the personal or facsimile signature of a
trustee authorised by the Bundesanstalt fir Finanzaufsicht in order to confirm the presence
of the coverage required by law for the Pfandbriefe and that the Pfandbriefe have been duly
registered. [The details of such exchange shall be entered in the records of the ICSD.]

Payment of interest on the Pfandbriefe represented by a Temporary Global Note will be
made only after delivery of such certifications. A separate certification shall be required in
respect of each such payment of interest. Any such certification received on or after the 40th
day after the date of issue of the Temporary Global Note will be treated as a request to
exchange such Temporary Global Note.

The Holders are not entitled to receive definitive Pfandbriefe. The Pfandbriefe as
co-ownership interests in the Global Pfandbrief may be transferred pursuant to the relevant
regulations of the Clearing System.

"U.S. persons" means such persons as defined in Section 7701(a)(30) of the U.S. Internal
Revenue Code of 1986, as amended.]

[In case of a Permanent Global Note from the Issue Date, insert:

The Pfandbriefe are represented by a permanent global note (the "Global Pfandbrief”)
without interest coupons, which bears the manual or facsimile signatures of two authorised
signatories of the Issuer as well as the personal or facsimile signature of a trustee authorised
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by the Bundesanstalt fir Finanzaufsicht in order to confirm the presence of the coverage
required by law for the Pfandbriefe and that the Pfandbriefe have been duly registered. The
Holders are not entitled to receive definitive Pfandbriefe. The Pfandbriefe as co-ownership
interests of the Global Pfandbrief may be transferred pursuant to the relevant regulations of
the Clearing System.]

3) Each Global Pfandbrief will be kept in custody by or on behalf of the Clearing System.
"Clearing System" means [Clearstream Banking AG, Frankfurt] [Clearstream
Banking, S.A. ("CBL") and Euroclear Bank SA/NV ("Euroclear")] [(CBL and
Euroclear are individually referred to as an "ICSD" (International Central Securities
Depositary) and, collectively, the "ICSDs")] [specify different clearing system].

[In case of Euroclear and CBL and if the Global Pfandbriefe are in NGN form, insert:

(4) The Pfandbriefe are issued in new global note form and are kept in custody by a
common safekeeper on behalf of both ICSDs. The principal amount of Pfandbriefe
represented by the [Temporary Global Note or the] [Permanent Global Note] [Global
Pfandbrief], [as the case may be,] shall be the aggregate amount from time to time
entered in the records of both ICSDs. The records of the ICSDs (that each ICSD
holds for its customers which reflects the amount of such customer's interest in the
Pfandbriefe) shall be conclusive evidence of the principal amount Pfandbriefe
represented by the [Temporary Global Note or the] [Permanent Global Note] [Global
Pfandbrief] [, as the case may be] and, for these purposes, a statement issued by a
ICSD stating the principal amount of Pfandbriefe so represented at any time shall be
conclusive evidence of the records of the relevant ICSD at that time.

On any redemption or payment of interest being made in respect of or purchase and
cancellation of any of the Pfandbriefe represented by the [Temporary Global Note or
the] [Permanent Global Note] [Global Pfandbrief] [, as the case may be,] details of
such redemption, interest payment or purchase and cancellation (as the case may
be) in respect of the [Temporary Global Note or the] [Permanent Global Note]
[Global Pfandbrief] [, as the case may be,] shall be entered pro rata in the records of
the ICSDs and, upon any such entry being made, the principal amount of the
Pfandbriefe recorded in the records of the ICSDs and represented by the [Temporary
Global Note or the] [Permanent Global Note] [Global Pfandbrief] [, as the case may
be,] shall be reduced by the aggregate principal amount of the Pfandbriefe so
redeemed or purchased and cancelled. [For technical procedure of the ICSDs, in
case of the exercise of an optional redemption (as defined in 86) relating to a partial
redemption the outstanding redemption amount will be reflected in the records of the
ICSDs as either a nominal reduction or as a pool factor, at the discretion of the
ICSDs.]]

[In case of Euroclear and CBL and if the Global Pfandbriefe are in CGN form, insert:

4) The Pfandbriefe are issued in classic global note form and are kept in custody by a
common depositary on behalf of both ICSDs.]

(DO Holder of Pfandbriefe. "Holder" means any holder of a proportionate
co-ownership or other beneficial interest or right in the Pfandbriefe.
§2
STATUS

The obligations under the Pfandbriefe constitute direct, unconditional and unsubordinated
obligations of the Issuer ranking pari passu among themselves. The Pfandbriefe are covered
in accordance with the German Pfandbrief Act (Pfandbriefgesetz) and rank at least pari
passu with all other obligations of the Issuer under [In the case of Mortgage Pfandbriefe
insert: Mortgage] [in the case of Public Sector Pfandbriefe, insert: Public Sector]
Pfandbriefe.
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(1)

§3
INTEREST

Interest Payment Dates.

@)

The Pfandbriefe shall bear interest on their principal amount from (and
including) [insert Interest Commencement Date] (the “Interest
Commencement Date") to (but excluding) the first Interest Payment Date
and thereafter from (and including) each Interest Payment Date to (but
excluding) the next following Interest Payment Date. Interest on the
Pfandbriefe shall be payable on each Interest Payment Date, subject to a
deferral of maturity pursuant to 84. [If the Interest Payment Date is not
subject to adjustment in accordance with any Business Day Convention,
insert: However, if any Specified Interest Payment Date (as defined below) is
deferred due to (c) below, the Holder shall not be entitled to further interest or
payment in respect of such delay nor, as the case may be, shall the amount of
interest to be paid be reduced due to such deferment.]

[In the case of Pfandbriefe other than Fixed-to-Floating Interest Rate
Pfandbriefe, insert:

(b)

"Interest Payment Date" means, subject to a deferral of maturity pursuant to
84,

[In the case of Specified Interest Payment Dates, insert: each [insert
Specified Interest Payment Dates].]

[In the case of Specified Interest Periods, insert: each date which (except
as otherwise provided in these Terms and Conditions) falls [insert number]
[weeks] [months] [insert other specified periods]

after the preceding Interest Payment Date or, in the case of the first Interest
Payment Date, after the Interest Commencement Date.]]

[In the case of Fixed-to-Floating Interest Rate Pfandbriefe, insert:

(b)

"Interest Payment Date" means, subject to a deferral of maturity pursuant to
84

for the period, during which the Pfandbriefe bear interest on a fixed rate basis
(the "Fixed Interest Term"):

[the [First Interest Payment Date] (the "First Interest Payment Date")
[.1[and]

[For each further Interest Payment Date, insert: the [specified Interest
Payment Date] (the "[second][relevant number] Interest Payment
Date")][,][and]] ]

[each [specified Interest Payment Date(s)] of each calendar year up to, and
including [insert last Interest Payment Date of Fixed Interest Term].]

and for the period, during which the Pfandbriefe bear interest on a variable
basis (the "Floating Interest Term"):

[In the case of specified Interest Payment Dates, insert:

[the [specified Interest Payment Date] (the "[second][relevant number]
Interest Payment Date") [,][and]

[For each further Interest Payment Date, insert: the [specified Interest
Payment Date] (the "[relevant number] Interest Payment Date")[,][and]].]]
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[each [specified Interest Payment Date(s)] of each calendar year up to, and
including [insert last Interest Payment Date of Fixed Interest Term].]

[In the case of specified Interest Periods, insert:

the date which (except as otherwise provided in these Terms and Conditions)
falls [3][6][12] [insert other period] months after

0] the [number of the preceding Interest Payment Date] Interest
Payment Date (the "[second][relevant number of the Interest
Payment Date] Interest Payment Date")[,] [and]

[For each further Interest Payment Date, insert:

[(iD][(e)] the [number of the preceding Interest Payment Date] Interest
Payment Date (the "[relevant number] Interest Payment
Date")[,][and]] ]

(© If any Interest Payment Date would otherwise fall on a day which is not a
Business Day (as defined below), it shall be:

[If Modified Following Business Day Convention adjusted applies,
insert: [In the case of Fixed-to-Floating Interest Rate Pfandbriefe, insert,
if applicable: for the [Fixed Interest Term] [and the] [Floating Interest Term]]
postponed to the next day which is a Business Day unless it would thereby fall
into the next calendar month, in which event the payment date shall be the
immediately preceding Business Day.]

[If FRN Convention applies, insert: [In the case of Fixed-to-Floating
Interest Rate Pfandbriefe, insert, if applicable: for the [Fixed Interest Term]
[and the] [Floating Interest Term]] postponed to the next day which is a
Business Day unless it would thereby fall into the next calendar month, in
which event (i) the payment date shall be the immediately preceding Business
Day and (ii) each subsequent Interest Payment Date shall be the last
Business Day in the month which falls [[insert number] months] [insert
other specified periods] after the preceding applicable payment date.]®

[If Following Business Day Convention applies, insert: [In the case of
Fixed-to-Floating Interest Rate Pfandbriefe, insert, if applicable: for the
[Fixed Interest Term] [and the] [Floating Interest Term]] postponed to the next
day which is a Business Day.]

[If Preceding Business Day Convention unadjusted applies, insert: [In
the case of Fixed-to-Floating Interest Rate Pfandbriefe, insert, if
applicable: for the [Fixed Interest Term] [and the] [Floating Interest Term]]
the immediately preceding Business Day.]

(2) Rate of Interest.
[In the case of Fixed- to-Floating Interest Rate Pfandbriefe, insert:

The rate of interest (the "Rate of Interest") during the Fixed Interest Term, for each
Interest Period (as defined below) falling into the Fixed Interest Term, will be [insert
fixed interest rate of interest]% per annum.

The Rate of Interest during the Floating Interest Term, for each Interest Period (as
defined below) falling into the Floating Interest Term, will, except as provided below,
be]

& According to paragraphs 288(1) and 247 of the German Civil Code (“BGB”"), the default rate of interest established by law is
five percentage points above the basic rate of interest published by Deutsche Bundesbank from time to time.
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[In the case of Pfandbriefe other than Fixed- to-Floating Interest Rate
Pfandbriefe, insert:

The rate of interest (the "Rate of Interest") for each Interest Period (as defined
below) will, except as provided below, be]

the percentage determined for the relevant Interest Period in accordance with the
following formula:

[Range Accrual Interest Rate] *N/Z
[In the case of Margin, insert:, [plus] [minus] the Margin (as defined below).]
For the purposes of these Terms and Conditions, the following applies:

"Interest Trigger Date" means each Determination Date (as defined below) at which
the Reference Rate (as defined below) is [In the case of an Interest Trigger Rate,
insert: [higher] [lower] than [or equal to] the [relevant] Interest Trigger Rate (as
defined below).] [In the case of an Interest Trigger Range, insert: within the
[relevant] Interest Trigger Range (as defined below).]

"Determination Date" means each [TARGET-][London][insert other relevant
location] Business Day during an Interest Determination Period.

[In the case of a TARGET Business Day, insert: "TARGET Business Day" means
any day on which T2 is open for settlements in euro. "T2" means the real time gross
settlement system operated by the Eurosystem, or any successor system.]

[In the case of a non-TARGET Business Day, insert: "[London] [insert other
relevant location] Business Day" means a day which is a day (other than a
Saturday or Sunday) on which commercial banks are open for business (including
dealings in foreign exchange and foreign currency) in [London] [insert other
relevant location].]

[If Margin, insert: "Margin" means [e]% per annum.]

"N" means the number of Interest Trigger Dates within the Interest Determination
Period.

[In the case of an Interest Trigger Rate, insert: "Interest Trigger Rate" means the
following interest rate[s] [insert interest trigger rates (for each Interest
Determination Period, if relevant)].]

[In the case of an Interest Trigger Range, insert: "Interest Trigger Range" means
the following range [percentage rates limiting the relevant range (for each
Interest Determination Period, if relevant)].]

"Z" means the number of Determination Days within the Interest Determination
Period.

"Interest Determination Period" means the period of time from (and including) the
first day of the relevant Interest Period until (and including) the fifth [TARGET-
][London][insert other relevant location] Business Day (as defined above) prior to
the end of the relevant Interest Period.

"Reference Interest Rate" means:

[In the case of Pfandbriefe with a reference rate other than Constant Maturity
Swap ("CMS"), insert:
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(a) [for EURIBOR® / PRIBOR insert: the [3][6][12][insert other period] month
[EURIBOR®] [PRIBOR] offered quotation]

[If Interpolation shall apply for a first short/long coupon, insert:

(excluding for the Interest Period which ends with the first Interest Payment
Date, for which the Reference Interest Rate will be [for EURIBOR® / PRIBOR
insert: the linear interpolation between the [¢] month [EURIBOR®] [PRIBOR]
offered quotation and the [e] month [EURIBOR®] [PRIBOR] offered
quotation)]]

[If Interpolation shall apply for a last short coupon, insert:

[In the case of Fixed- to-Floating Interest Rate Pfandbriefe, insert:
(excluding for the [number of the relevant Interest Period] Interest Period
(as defined below)]

[In the case of Pfandbriefe other than Fixed- to-Floating Interest Rate
Pfandbriefe, insert: (excluding for the Interest Period which ends with the
Maturity Date],

for which the Reference Interest Rate will be [for EURIBOR® / PRIBOR
insert: the linear interpolation between the [¢] month [EURIBOR®] [PRIBOR]
offered quotation and the [e] month [EURIBOR®] [PRIBOR] offered
guotation)]]

(if there is only one quotation on the Screen Page (as defined below)); or

(b) the arithmetic mean (rounded if necessary to the nearest one [If the
reference rate is EURIBOR® insert: thousandth of a percentage point, with
0.0005] [If the reference rate is not EURIBOR®, insert: hundred-thousandth
of a percentage point, with 0.000005] [insert relevant PRIBOR rounding
provision] [If the reference rate is SONIA®, SOFR® or €STR® insert: fifth
decimal place, with 0.000005] being rounded upwards) of the offered
guotations,

[for EURIBOR® / PRIBOR insert: (expressed as a percentage rate per annum) for
deposits in the Specified Currency for the Relevant Period which appears or appear,
as the case may be, on the Screen Page as of 11.00 a.m. ([Brussels] [Prague] time)
on the Determination Date (as defined below), all as determined by the Calculation
Agent.

If, in the case of (b) above, five or more such offered quotations are available on the
Screen Page, the highest (or, if there is more than one such highest rate, only one of
such rates) and the lowest (or, if there is more than one such lowest rate, only one of
such rates) shall be disregarded by the Calculation Agent for the purposes of
determining the arithmetic mean (rounded as provided above) of such offered
quotations and this rule shall apply throughout this subparagraph (2).]

[for Compounded Daily SONIA® insert: "Compounded Daily SONIA®" means the
rate of return of a daily compound interest investment (with the daily Sterling
overnight reference rate as reference rate for the calculation of interest) and will be
calculated by the Calculation Agent on the Interest Determination Date, pursuant to
the following formula:

do
SONIAi—pLBD X 365
1 —1{xX—
[ ) |
1=
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"d" means the number of calendar days in the relevant
Determination Period,;

"do" means the number of London Business Days in the
relevant Determination Period;

"Determination Period" means [for Shift method insert: Observation Period]
[for Lag method insert: Interest Period];

" means a series of whole numbers from one to "d,", each
representing the relevant London Business Day in
chronological order from, and including, the first London
Business Day in the relevant Determination Period,;

"p" means [insert number];

n;" for any day "i", means the number of calendar days from
and including such day "i" up to but excluding the
following London Business Day;

"SONIA® pLeDp" means, in respect of any London Business Day falling in
the relevant Determination Period, the SONIA®
reference rate for [for Lag method insert: the London
Business Day falling "p" London Business Days prior to
the relevant London Business Day "i'] [for Shift
method insert: that London Business Day "i"];

"Observation Period" means the period from and including the date falling "p"
London Business Days prior to the first day of the
relevant Interest Period and ending on, but excluding,
the date falling "p" London Business Days prior to the
Interest Payment Date for such Interest Period (or the
date falling "p" London Business Days prior to such
earlier date, if any, on which the Pfandbriefe become
due and payable).]

[for SONIA® Compounded Index insert: "SONIA® Compounded Index" means the
rate of return of a daily compound interest investment (with the daily Sterling
overnight reference rate as reference rate for the calculation of interest) and will be
calculated by the Calculation Agent on the Interest Determination Date, pursuant to
the following formula:

SONIA® Compounded Indexg,g 1 365
SONIA® Compounded Indexgsqyt

d

"d" means the number of calendar days from,
and including, SONIA® Compounded
Indexswt  to, but excluding, SONIA®
Compounded IndeXgnd;

"SONIA® Compounded Indexgnd" means the SONIA® Compounded Index
Value on the day which is [five] [e] London
Business Days preceding the Interest
Payment Date relating to the relevant
Interest Period (or if the Pfandbriefe are
redeemed early, the date falling [five] [e]
London Business Days prior to the date
fixed for  redemption) (an  "Index
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"SONIA® Compounded IndeXstart"

"SONIA®  Compounded Index
Value"

Determination Date");

means the SONIA® Compounded Index
Value on the day which is [five] [e] London
Business Days preceding the first day of the
relevant Interest Period (an "Index
Determination Date");

means, in respect of an Index Determination
Date, the value published or displayed as
SONIA® Compounded Index Value by the
administrator of the SONIA Reference Rate
or by another information vendor from time
to time at [12.30 p.m.][e] (London time) on
such Index Determination Date.

If, in respect of any Index Determination Date, the Calculation Agent determines that
the SONIA® Compounded Index Value is not available or has not otherwise been
published or displayed by the administrator of the SONIA® Reference Rate or by
another information vendor, as the case may be, the SONIA® Reference Rate for
such Interest Period will be calculated by the Calculation Agent on the Interest
Determination Date, pursuant to the following formula:

| SONIAE pysp i) | 365
I 1[ 365 d
1=

Ildll

"dQ"

Ilnill

"SONIA® ;80"

"Observation Period"

means the number of calendar days in the
relevant Observation Period;

means the number of London Business Days
in the relevant Observation Period;

means a series of whole numbers from one to
"d,", each representing the relevant London
Business Day in chronological order from, and
including, the first London Business Day in the

relevant Observation Period;
means [insert number].

for any day "i", means the number of calendar
days from and including such day "i" up to but
excluding the following London Business Day;

means, in respect of any London Business Day
falling in the relevant Determination Period, the
SONIA® reference rate for [that London

Business Day "i*;

means the period from and including the date
falling "p" London Business Days prior to the
first day of the relevant Interest Period and
ending on, but excluding, the date falling "p"
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London Business Days prior to the Interest
Payment Date for such Interest Period (or the
date falling "p" London Business Days prior to
such earlier date, if any, on which the
Pfandbriefe become due and payable).]

[for Compounded Daily SOFR® insert: "Compounded Daily SOFR®" means the
rate of return of a daily compound interest investment (with the daily US Dollar
overnight reference rate as reference rate for the calculation of interest) and will be
calculated by the Calculation Agent on the Interest Determination Date, pursuant to
the following formula:

%o SOFR® X N 360
1_[ 14 i—pUSBD L) g 2%
360 d

"d" means the number of calendar days in the relevant
Determination Period;

"do" means the number of U.S. Government Securities
Business Days (as defined below) in the relevant
Determination Period;

"Determination Period" means [for Shift method insert: Observation Period]
[for Lag method insert: Interest Period];

it means a series of whole numbers from one to "d,", each
representing the relevant U.S. Government Securities
Business Day in chronological order from, and including,
the first U.S. Government Securities Business Day in
the relevant Determination Period;

"p" means [insert number].
"n" for any day "i", means the number of calendar days from
and including such day "i" up to but excluding the

following U.S. Government Securities Business Day;

"SOFR®ipusep" means, in respect of any U.S. Government Securities
Business Day falling in the relevant Determination
Period, the SOFR® reference rate for [for Lag method
insert: the U.S. Government Securities Business Day
falling "p" U.S. Government Securities Business Days
prior to the relevant U.S. Government Securities
Business Day "i"] [for Shift method insert: that U.S.
Government Securities Business Day "i"];

"Observation Period" means the period from and including the date falling "p"
U.S. Government Securities Business Days prior to the
first day of the relevant Interest Period and ending on,
but excluding, the date falling "p" U.S. Government
Securities Business Days prior to the Interest Payment
Date for such Interest Period (or the date falling "p" U.S.
Government Securities Business Days prior to such
earlier date, if any, on which the Pfandbriefe become
due and payable).]
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[for SOFR® Compounded Index insert: "SOFR® Compounded Index" means the
rate of return of a daily compound interest investment (with the daily US Dollar
overnight reference rate as reference rate for the calculation of interest) and will be
calculated by the Calculation Agent on the Interest Determination Date, pursuant to
the following formula:

SOFR® Compounded Indexg,4 1 360
SOFR® Compounded Indexg; gt

d

"d" means the number of calendar days from,
and including, SOFR® Compounded IndeXstar
to, but excluding, SOFR® Compounded
IndeXeng;

"SOFR® Compounded Indexgng" means the SOFR® Compounded Index
Value on the day which is [five] [e] U.S.
Government Securities Business Days
preceding the Interest Payment Date relating
to the relevant Interest Period (or if the
Pfandbriefe are redeemed early, the date
falling [five] [e] U.S. Government Securities
Business Days prior to the date fixed for
redemption) (an "Index Determination
Date");

"SOFR® Compounded Indexstart" means the SOFR® Compounded Index
Value on the day which is [five] [e] U.S.
Government  Securities Business Days
preceding the first day of the relevant
Interest Period (an "Index Determination
Date™;

"SOFR® Compounded Index Value" means in respect of an Index Determination
Date, the value published or displayed as
SOFR® Compounded Index Value by the
administrator of the SOFR Reference Rate
or by another information vendor from time
to time at [08.30 a.m.][e] (New York time)
on such Index Determination Date.

If, in respect of any Index Determination Date, the Calculation Agent determines that
the SOFR® Compounded Index Value is not available or has not otherwise been
published or displayed by the administrator of the SOFR® Reference Rate or by
another information vendor, as the case may be, the SOFR® Reference Rate for such
Interest will be calculated by the Calculation Agent on the Interest Determination
Date, pursuant to the following formula:

d

° SOFR® ,yspp X 1 360
1+ -1 x

i=1

"d" means the number of calendar days in the
relevant Observation Period;
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lldoll

ni"

"SOFR®.pusen”

"Observation Period"

means the number of U.S. Government
Securities Business Days (as defined below) in
the relevant Observation Period;

means a series of whole numbers from one to
"d,", each representing the relevant U.S.
Government Securities Business Day in
chronological order from, and including, the first
U.S. Government Securities Business Day in

the relevant Observation Period;
means [insert number].

for any day "i", means the number of calendar
days from and including such day "i"* up to but
excluding the following U.S. Government
Securities Business Day;

means, in respect of any U.S. Government
Securities Business Day falling in the relevant
Determination Period, the SOFR® reference
rate for that U.S. Government Securities
Business Day "i"*;

means the period from and including the date
faling "p" U.S. Government Securities
Business Days prior to the first day of the
relevant Interest Period and ending on, but
excluding, the date falling "p" U.S. Government
Securities Business Days prior to the Interest
Payment Date for such Interest Period (or the
date falling "p" U.S. Government Securities
Business Days prior to such earlier date, if any,
on which the Pfandbriefe become due and
payable).]

[for Compounded Daily €STR® insert: "Compounded Daily €STR®" means the
rate of return of a daily compound interest investment (with the daily Euro short-term
rate as reference rate for the calculation of interest) and will be calculated by the
Calculation Agent on the Interest Determination Date, pursuant to the following

formula:
do
1—[ - €STR® i_prpp X N a1l 360
= 360 d
L=

"d" means the number of calendar days in the relevant
Determination Period;

"do" means the number of TARGET Business Days (as
defined below) in the relevant Determination Period,;

"Determination Period" means [for Shift method insert: Observation Period]
[for Lag method insert: Interest Period];
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ni"

"€STR® p1e0"

"Observation Period"

means a series of whole numbers from one to "d,", each
representing the relevant TARGET Business Day in
chronological order from, and including, the first
TARGET Business Day in the relevant Determination
Period;

means [insert number].

for any day "i", means the number of calendar days from
and including such day "i" up to but excluding the
following TARGET Business Day;

means, in respect of any TARGET Business Day falling
in the relevant Observation Period, the €STR® reference
rate for [for Lag method insert: the TARGET Business
Day falling "p" TARGET Business Days prior to the
relevant TARGET Business Day "i"] for Shift method
insert: that TARGET Business Day "i";

means the period from and including the date falling "p"
TARGET Business Days prior to the first day of the
relevant Interest Period and ending on, but excluding,
the date falling "p" TARGET Business Days prior to the
Interest Payment Date for such Interest Period (or the
date falling "p" TARGET Business Days prior to such
earlier date, if any, on which the Pfandbriefe become
due and payable).]

[In the case of Compounded Daily €STR® - Index Determination, insert: €STR®
Compounded Index" means the rate of return of a daily compound interest investment
(with the daily Euro short-term rate as reference rate for the calculation of interest) and
will be calculated by the Calculation Agent on the Interest Determination Date, pursuant

to the following formula:

€STR® Index, | 360
€STR® Index, d.

Ildcll

"Relevant Number"
"€STR® Indexy"

"€STR® Index,"

"€STR®-Index value"

means the number of calendar days in the relevant
Interest Period,;

is [insert relevant number];

means the €STR®-Index value for the day falling the
Relevant Number of TARGET Business Days prior to
the first day of the relevant Interest Period;

means the €STR®-Index value for the day falling the
Relevant Number of TARGET Business Days prior to
the Interest Payment Dates;

means, in relation to a TARGET Business Day, the
value of the TARGET® Index, which is published on the
Screen Page by the European Central Bank at [9.00
a.m.][e] Brussels time.

If, in respect of any Index Determination Date, the Calculation Agent determines that
the €STR® Compounded Index Value is not available or has not otherwise been
published or displayed by the administrator of the €STR® Reference Rate or by
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another information vendor, as the case may be, the €STR® Reference Rate for such
Interest will be calculated by the Calculation Agent on the Interest Determination
Date, pursuant to the following formula:

%o ESTR® 360
1 i-pTBD iy 1

IH( + 360 *d

1=

"d" means the number of calendar days in the relevant
Observation Period;

"do" means the number of TARGET Business Days in the
relevant Observation Period;

i means a series of whole numbers from one to d,, each
representing the relevant TARGET Business Day in
chronological order from, and including, the first
TARGET Business Day in the relevant Observation

Period;

"p" means [insert number];

"n;" for any day "i", means the number of calendar days from
and including such day "i" up to but excluding the

following TARGET Business Day;

"€STR® p1e0" means, in respect of any TARGET Business Day falling
in the relevant Observation Period, the €STR® reference
rate for that TARGET Business Day "i"*;

"Observation Period" means the period from and including the date falling "p
TARGET Business Days prior to the first day of the
relevant Interest Period and ending on, but excluding,
the date falling "p" TARGET Business Days prior to the
Interest Payment Date for such Interest Period (or the
date falling "p" TARGET Business Days prior to such
earlier date, if any, on which the Pfandbriefe become
due and payable).]]

[In the case of Pfandbriefe with a Constant Maturity Swap ("CMS"), insert:

the [10] [include other number of years] year swap rate (the middle swap rate
against the [6 month EURIBOR®][insert relevant reference rate], calculated on
the basis of [Act/360][insert applicable day count fraction], expressed as a
percentage rate per annum) (the "[10] [include other number of years] Year Swap
Rate") which appears on the Screen Page as of 11:00 a.m. [Brussels][insert other
relevant location] time) on the Determination Date (as defined below), all as
determined by the Calculation Agent.]

"Interest Period" means, subject to a deferral of maturity pursuant to 84,

[In the case of Fixed- to-Floating Interest Rate Pfandbriefe, insert: the period
from (and including) the Interest Commencement Date to (but excluding) the First
Interest Payment Date (the "First Interest Period"”) [For each further Interest
Period, insert: and, thereafter, from (and including) the [insert preceding Interest
Payment Date] to (but excluding) the [insert following Interest Payment Date] (the
"[insert number of the relevant Interest Period] Interest Period")].]
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[In the case of Pfandbriefe other than Fixed- to-Floating Interest Rate
Pfandbriefe, insert: each [three] [six] [twelve] [insert other period] month period
from (and including) the Interest Commencement Date to (but excluding) the first
Interest Payment Date and from (and including) each Interest Payment Date to (but
excluding) the following Interest Payment Date.]

"Screen Page" means [insert relevant Screen Page] and each successor page
thereto.

[In the case of Floating Rate Pfandbriefe other than CMS Floating Rate
Pfandbriefe, insert:

[for EURIBOR® / PRIBOR insert: If the Screen Page is not available or if no such
guotation appears at such time, but no Discontinuation Event has occurred, the
Reference Interest Rate shall be the offered quotation on the Screen Page on the last
day preceding the Interest Determination Date on which such quotation was offered.]

[for SONIA® insert: If the Screen Page is not available or if no such quotation
appears at such time, SONIA® shall be: the most recent SONIA® Reference Rate in
respect of a London Business Day ("LBDx") whereby the "SONIA® Reference Rate"
shall be, in respect of a London Business Day, a reference rate equal to the daily
Sterling Overnight Index Average rate for such London Business Day as provided by
the administrator of SONIA® to authorised distributors as then published on the
SONIA® Screen Page (or, if the SONIA® Screen Page is unavailable, as otherwise
published by such authorised distributors) on the London Business Day on which
such rate was last displayed and SONIA® Screen Page shall mean [insert SONIA®
screen page].]

[for SOFR® - complex disruption resolution insert: If the Screen Page is not
available or if no such quotation appears at such time and, (1) unless both a SOFR®
Index Cessation Event and a SOFR® Index Cessation Effective Date have occurred,
SOFR® in respect of the last U.S. Government Securities Business Day for which
SOFR® was published on the Screen Page; or (2) if a SOFR® Index Cessation Event
and SOFR® Index Cessation Effective Date have occurred, the rate (inclusive of any
spreads or adjustments) that was recommended as the replacement for the Secured
Overnight Financing Rate by the Federal Reserve Board and/or the Federal Reserve
Bank of New York or a committee officially endorsed or convened by the Federal
Reserve Board and/or the Federal Reserve Bank of New York for the purpose of
recommending a replacement for the Secured Overnight Financing Rate (which rate
may be produced by a Federal Reserve Bank or other designated administrator),
provided that, if no such rate has been recommended within one U.S. Government
Securities Business Day of the SOFR® Index Cessation Event, then the rate for each
Interest Determination Date occurring on or after the SOFR® Index Cessation
Effective Date will be determined as if (i) references to SOFR® where references to
OBFR, (ii) references to U.S. Government Securities Business Day were references
to New York Business Day, (iii) references to SOFR® Index Cessation Event were
references to OBFR Index Cessation Event and (iv) references to SOFR® Index
Cessation Effective Date were references to OBFR Index Cessation Effective Date;
and provided further that, if no such rate has been recommended within one U.S.
Government Securities Business Day of the SOFR® Index Cessation Event and an
OBFR Index Cessation Event has occurred, then the rate for each Interest
Determination Date occurring on or after the SOFR® Index Cessation Effective Date
will be determined as if (x) references to SOFR® were references to FOMC Target
Rate, (y) references to U.S. Government Securities Business Day were references to
New York Business Day and (z) references to the Screen Page were references to
the Federal Reserve's Website.
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Where:

"FOMC Target Rate" means, the short-term interest rate target set by the Federal
Open Market Committee and published on the Federal Reserve's Website or, if the
Federal Open Market Committee does not target a single rate, the mid-point of the
short-term interest rate target range set by the Federal Open Market Committee and
published on the Federal Reserve's Website (calculated as the arithmetic average of
the upper bound of the target range and the lower bound of the target range).

"U.S. Government Securities Business Day" means any day, except for a
Saturday, Sunday or a day on which the Securities Industry and Financial Markets
Association recommends that the fixed income departments of its members be
closed for the entire day for purposes of trading in U.S. government securities.

"OBFR", means, with respect to any Interest Determination Date, the daily Overnight
Bank Funding Rate in respect of the New York Business Day immediately preceding
such Interest Determination Date as provided by the Federal Reserve Bank of New
York, as the administrator of such rate (or a successor administrator) on the New
York Fed's Website on or about 5:00 p.m. (New York time) on such Interest
Determination Date.

"OBFR Index Cessation Effective Date" means, in respect of a OBFR Index
Cessation Event, the date on which the Federal Reserve Bank of New York (or any
successor administrator of the Overnight Bank Funding Rate), ceases to publish the
Overnight Bank Funding Rate, or the date as of which the Overnight Bank Funding
Rate may no longer be used.

"OBFR Index Cessation Event" means the occurrence of one or more of the
following events:

(a) a public statement by the Federal Reserve Bank of New York (or a successor
administrator of the OBFR) announcing that it has ceased or will cease to
provide OBFR permanently or indefinitely, provided that, at that time, there is
no successor administrator that will continue to provide OBFR; or

(b) the publication of information which reasonably confirms that the Federal
Reserve Bank of New York (or a successor administrator of OBFR) has
ceased or will cease to provide OBFR permanently or indefinitely, provided
that, at that time, there is no successor administrator that will continue to
publish or provide OBFR; or

(c) a public statement by a U.S. regulator or other U.S. official sector entity
prohibiting the use of OBFR that applies to, but need not be limited to, all
swap transactions, including existing swap transactions.

"SOFR® Index Cessation Effective Date" means, in respect of a SOFR® Index
Cessation Event, the date on which the Federal Reserve Bank of New York (or any
successor administrator of the Secured Overnight Financing Rate), ceases to publish
the Secured Overnight Financing Rate, or the date as of which the Secured
Overnight Financing Rate may no longer be used.

"SOFR® Index Cessation Event" means the occurrence of one or more of the
following events:

(a) a public statement by the Federal Reserve Bank of New York (or a successor
administrator of the Secured Overnight Financing Rate) announcing that it has
ceased or will cease to provide the Secured Overnight Financing Rate
permanently or indefinitely, provided that, at that time, there is no successor
administrator that will continue to provide a Secured Overnight Financing
Rate; or

171



(b) the publication of information which reasonably confirms that the Federal
Reserve Bank of New York (or a successor administrator of the Secured
Overnight Financing Rate) has ceased or will cease to provide the Secured
Overnight Financing Rate permanently or indefinitely, provided that, at that
time, there is no successor administrator that will continue to provide the
Secured Overnight Financing Rate; or

(©) a public statement by a U.S. regulator or U.S. other official sector entity
prohibiting the use of the Secured Overnight Financing Rate that applies to,
but need not be limited to, all swap transactions, including existing swap
transactions.]

[for SOFR® - simple disruption resolution insert: If the Screen Page is not
available or if no such quotation appears at such time, SOFR® shall be: the most
recent SOFR® Reference Rate in respect of a U.S. Government Securities Business
Day, whereby the "SOFR® Reference Rate" shall be, in respect of a U.S.
Government Securities Business Day, a reference rate equal to the daily US Dollar
overnight reference rate for such U.S. Government Securities Business Day as
provided by the administrator of SOFR® to authorised distributors as then published
on the SOFR® Screen Page (or, if the SOFR® Screen Page is unavailable, as
otherwise published by such authorised distributors) on the U.S. Government
Securities Business Day on which such rate was last displayed and SOFR® Screen
Page shall mean [insert SOFR® screen page].]

[for €STR® - disruption resolution alternative 1 insert: €STR® shall be the rate
which was last published before the respective Interest Determination Date on the
[insert screen page].

Notwithstanding the paragraph above, in the event the European Central Bank
publishes guidance as to (i) how €STR® is to be determined or (ii) any rate that is to
replace €STR®i, the Calculation Agent shall, to the extent that it is reasonably
practicable, follow such guidance in order to determine €STR®i for the purpose of the
Pfandbriefe for so long as €STR®i is not available or has not been published by the
authorised distributors.

In the event that the Rate of Interest cannot be determined in accordance with the
foregoing provisions by the Calculation Agent, the Rate of Interest shall be (i) that
determined as at the last preceding Interest Determination Date or (ii) if there is no
such preceding Interest Determination Date, the initial Rate of Interest which would
have been applicable to such Pfandbriefe for the first Interest Period had the
Pfandbriefe been in issue for a period equal in duration to the scheduled first Interest
Period but ending on (and excluding) the Interest Commencement Date.]

[for €STR® - disruption resolution alternative 2 insert: If the Screen Page is not
available or if no such quotation appears at such time, €STR® shall be: the most
recent €STR® Reference Rate in respect of a TARGET Business Day, whereby the
"€STR® Reference Rate" shall be, in respect of a TARGET Business Day, a
reference rate equal to the daily Euro short-term rate for such TARGET Business Day
as provided by the administrator of €STR® to authorised distributors as then
published on the €STR® Screen Page (or, if the €STR® Screen Page is unavailable,
as otherwise published by such authorised distributors) on the TARGET Business
Day on which such rate was last displayed and €STR® Screen Page shall mean
[insert €STR® screen page].]

[For EURIBOR®/ PRIBOR / €STR®insert:

If (i) a public statement or information by the competent authority of the administrator
of the Reference Interest Rate has been published according to which the Reference
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Interest Rate has ceased to be or, as of a specified future date will no longer be,
representative or an industry-accepted rate for debt market instruments such the
Pfandbriefe, or comparable instruments, (ii) the administrator of the Reference
Interest Rate publishes a statement or information that a material change in the
methodology of calculating the Reference Interest Rate has occurred or will occur
within a specified period, provided that (where applicable) such period of time has
lapsed, (iii) a public statement or information has been published to the effect that the
administrator of the Reference Interest Rate commences the orderly wind-down of
the Reference Interest Rate or ceases the calculation and publication of the
Reference Interest Rate permanently or indefinitely, provided that, at the time of the
publication of such statement or information, there is no successor administrator that
will continue to provide the Reference Interest Rate, (iv) the administrator of the
Reference Interest Rate becomes insolvent or an insolvency, a bankruptcy,
restructuring or similar proceedings (affecting the administrator) is commenced by the
administrator or its supervisory or regulatory authority, (v) the competent authority for
the administrator of the Reference Interest Rate withdraws or suspends the
authorisation pursuant to Article 35 of Regulation (EU) 2016/1011 (as amended, the
"Benchmarks Regulation") or the recognition pursuant to Article 32(8) of the
Benchmarks Regulation or requires the cessation of the endorsement pursuant to
Article 33(6) of the Benchmarks Regulation, provided that, at the time of the
withdrawal or suspension or the cessation of endorsement, there is no successor
administrator that continues to provide the Reference Interest Rate and the
administrator commences the orderly wind-down of the Reference Interest Rate or
ceases to provide the Reference Interest Rate or certain maturities or certain
currencies for which the Reference Interest Rate is calculated permanently or
indefinitely; or (vi) the Reference Interest Rate is otherwise discontinued or it
becomes unlawful for the Issuer or the Calculation Agent to use the Reference
Interest Rate due to any other reason (each of the events in (i) through (vi) a
"Discontinuation Event"), the Reference Interest Rate shall be replaced with a rate
determined by the Calculation Agent as follows (the "Successor Reference Interest
Rate™):]

[For SONIA® / SOFR® insert:

If (i) it becomes unlawful for the Issuer or the Calculation Agent to use the Reference
Interest Rate, (ii) the administrator of the Reference Interest Rate ceases to calculate
and publish the Reference Interest Rate permanently or for an indefinite period of
time or the administrator or its supervisory or regulatory authority publishes a
statement which states that the administrator of the Reference Interest Rate will
cease to calculate and publish the Reference Interest Rate permanently or for an
indefinite period of time, (iii) the administrator of the Reference Interest Rate
publishes a statement or information that a material change in the methodology of
calculating the Reference Interest Rate has occurred or will occur within a specified
period, provided that (where applicable) such period of time has lapsed, (iv) the
administrator of the Reference Interest Rate becomes insolvent or an insolvency, a
bankruptcy, restructuring or similar proceeding (affecting the administrator) is
commenced by the administrator or its supervisory or regulatory authority, (v) a public
statement by the supervisory or regulatory authority of the administrator of the
Reference Interest Rate is made announcing that the Reference Interest Rate is no
longer, or as of a specified future date will no longer be, capable of being
representative, or is non-representative, of the underlying market and economic
reality which the Reference Interest Rate is intended to measure, or (vi) the
Reference Interest Rate is otherwise being discontinued or otherwise ceases to be
provided (each of the events in (i) through (vi) a "Discontinuation Event"), the
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Reference Interest Rate shall be replaced with a rate determined by the Calculation
Agent as follows (the "Successor Reference Interest Rate"):]

(I) The Reference Interest Rate shall be replaced with the reference rate, which is
announced by the administrator of the Reference Interest Rate, the competent central
bank or a regulatory or supervisory authority as the successor rate for the Reference
Interest Rate for the term of the Reference Interest Rate and which can be used in
accordance with applicable law; or (if such a successor rate cannot be determined)

(I) the Reference Interest Rate shall be replaced with an alternative reference rate,
which is or will be commonly used (in accordance with applicable law) as a reference
rate for a comparable term for floating rate notes in the respective currency; or (if
such an alternative reference rate cannot be determined)

(1) the Reference Interest Rate shall be replaced with a rate, which is determined by
the [Calculation Agent][Issuer] in its reasonable discretion (billiges Ermessen) with
regard to the term of the Reference Interest Rate and the relevant currency in a
commercially reasonable manner based on the general market interest levels in the
Federal Republic of Germany.

The [Calculation Agent][Issuer] shall also determine which screen page or other
source shall be used in connection with such Successor Reference Interest Rate (the
"Successor Screen Page"). If appropriate for the determination or use of the
Successor Reference Interest Rate, the [Calculation Agent][Issuer] shall furthermore
specify adjustments of the provisions in connection therewith, in particular the time of
its publication, its Reference Period and the Interest Period, the Interest
Determination Date, the Interest Payment Date, the Day Count Fraction, the
Business Day and the Business Day Convention. In the case of the determination of
the Successor Reference Interest Rate pursuant to (1), (1) or (lll), such Successor
Reference Interest Rate shall be read as the Reference Rate for the purposes of
these Conditions and any reference to the Reference Interest Rate shall be read as a
reference to the Successor Reference Interest Rate and any reference to the Screen
Page herein shall be read as a reference to the Successor Screen Page and the
provisions of this paragraph shall apply mutatis mutandis. As far as provisions in
connection with the determination and use of the Successor Reference Interest Rate
have been adjusted, any reference to such provisions shall be read as references to
such provisions as adjusted. The [Calculation Agent][Issuer] will notify the
[Issuer][Calculation Agent] about the determination of the Successor Reference
Interest Rate and the determinations in connection therewith. The Issuer shall inform
the Holders of the Pfandbriefe about the adjustments made in accordance with §11.
The Successor Reference Interest Rate and the determinations in connection
therewith shall apply to each Interest Determination Date on or after the day of the
Discontinuation Event and to the following Interest Periods related thereto (and to the
Interest Rate and Interest therefore) unless the Issuer elects to redeem the
Pfandbriefe in accordance with the provisions of this paragraph below. The provisions
for the replacement of the Reference Interest Rate and for the determinations in
connection therewith shall also apply accordingly upon the occurrence of a
Discontinuation Event in relation to a Successor Reference Interest Rate.

[Further and in addition to any replacement of the Reference Interest Rate with a
Successor Reference Interest Rate [the Issuer][the Calculation Agent] may specify
an interest adjustment factor or fraction or spread (to be added or subtracted) which
shall be applied in determining the Rate of Interest and calculating the Interest
Amount, for the purpose of achieving a result which is consistent with the economic
substance of the Pfandbrief before the Discontinuation Event occurred, and which
shall take into account the interests of the Issuer and the Holders and shall be an
economic equivalent for the Issuer and the Holders.]
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If a Discontinuation Event occurs and a Successor Reference Interest Rate cannot be
determined pursuant to (1) or (Il) above, the Issuer may redeem the Pfandbriefe in
whole but not in part. Notice of such redemption shall be given by the Issuer to the
Holders of the Pfandbriefe in accordance with 811. Such notice shall specify:

0] the Series of Pfandbriefe subject to redemption; and

(ii) the redemption date, which shall be [a date not later than the second Interest
Payment Date following the Discontinuation Event] [and] not less than [insert
Minimum Notice to Holders] nor more than [insert Maximum Notice to Holders]
[days] [TARGET Business Days] after the date on which notice is given by the Issuer
to the Holders.

If the Issuer elects to redeem the Pfandbriefe the Rate of Interest applicable from the
first Interest Payment Date following the Discontinuation Event until the redemption
date shall be [the Rate of Interest applicable to the immediately preceding Interest
Period][the offered quotation or the arithmetic mean of the offered quotations on the
Screen Page, as described above, on the last day preceding the Interest
Determination Date on which such quotations were offered [in the case of Factor,
insert: multiplied by [factor]] [in the case of Margin, insert: [plus] [minus] the
Margin (though substituting, where a different Margin is to be applied to the relevant
Interest Period from that which applied to the last preceding Interest Period, the
Margin relating to the relevant Interest Period in place of the Margin relating to that
last preceding Interest Period)]. [in the case of a Margin being added, insert: In
case the relevant quotation will be less than zero, the Margin will be applied against
such quotation. The Margin will thereby be reduced.] [e] The Rate of Interest will
never be less than 0 (zero).

['Relevant Period" means in the event of the [3][6][12] month [EURIBOR®]
[PRIBOR] the period of [3][6][12] months.]]

[In the case of CMS Floating Rate Pfandbriefe, insert:

If at such time the Screen Page is not available or if no [10] [include other number
of years] year swap rate appears, the Calculation Agent shall request each of the
Reference Banks (as defined below) to provide the Calculation Agent with its [10]
[include other number of years] Year Swap Rates to leading banks in the interbank
swapmarket in the [Euro-Zone][insert relevant location] at approximately
11.00 a.m. [(Frankfurt time)] [insert other relevant location] on the Determination
Date. If two or more of the Reference Banks provide the Calculation Agent with such
[10] [include other number of years] Year Swap Rates, the Reference Interest
Rate for the Relevant Period shall be the arithmetic mean (rounded up or down if
necessary to the nearest one thousandth of a percentage point, with 0.0005 being
rounded upwards) of such [10] [include other number of years] Year Swap Rate,
all as determined by the Calculation Agent.

If on any Determination Date only one or none of the Reference Banks provides the
Calculation Agent with such [10] [include other number of years] Year Swap Rates
as provided in the preceding paragraph, the Reference Interest Rate for the Relevant
Period shall be the rate per annum which the Calculation Agent determines as being
the arithmetic mean (rounded up or down if necessary to the nearest one thousandth
of a percentage point, with 0.0005 being rounded upwards) of the [10] [include other
number of years] Year Swap Rates, as communicated to (and at the request of) the
Calculation Agent by the Reference Banks or any two or more of them, at which such
banks were offered, as at 11.00 a.m. [(Frankfurt time)] [insert other relevant
location] on the relevant Determination Date by leading banks in the interbank swap
market in the [Euro-Zone][insert relevant location] or, if fewer than two of the
Reference Banks provide the Calculation Agent with such [10] [include other
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number of years] Year Swap Rates, the [10] year swap rate, or the arithmetic mean
(rounded as provided above) of the [10] [include other number of years] Year
Swap Rate, at which, on the relevant Determination Date, any one or more banks
(which bank or banks is or are in the opinion of the Calculation Agent and the Issuer
suitable for such purpose) inform(s) the Calculation Agent it is or they are quoting to
leading banks in the interbank swap market in the [Euro-Zone][insert relevant
location] (or, as the case may be, the quotations of such bank or banks to the
Calculation Agent), If the Reference Interest Rate cannot be determined in
accordance with the foregoing provisions of this paragraph, the Reference Interest
Rate shall be the [10] [include other number of years] year swap rate or the
arithmetic mean of the [10] [include other number of years] Year Swap Rate on the
Screen Page, as described above, on the last day preceding the Determination Date
on which such [10] [include other number of years] Year Swap Rates were offered.

As used herein, "Reference Banks" means, those Offices of at least four of such
banks in the swap market, selected by the Calculation Agent in consultation with the
Issuer, whose [10] [include other number of years] Year Swap Rates were used to
determine such [10] [include other number of years] Year Swap Rates when such
[10] [include other number of years] Year Swap Rate last appeared on the Screen
Page.

If (i) it becomes unlawful for the Issuer or the Calculation Agent to use the Reference
Interest Rate, (ii) the administrator of the Reference Interest Rate ceases to calculate
and publish the Reference Interest Rate permanently or for an indefinite period of
time or the administrator or its supervisory or regulatory authority publishes a
statement which states that the administrator of the Reference Interest Rate will
cease to calculate and publish the Reference Interest Rate permanently or for an
indefinite period of time, (iii) the administrator of the Reference Interest Rate
publishes a statement or information that a material change in the methodology of
calculating the Reference Interest Rate has occurred or will occur within a specified
period, provided that (where applicable) such period of time has lapsed, (iv) the
administrator of the Reference Interest Rate becomes insolvent or an insolvency, a
bankruptcy, restructuring or similar proceeding (affecting the administrator) is
commenced by the administrator or its supervisory or regulatory authority, (v) a public
statement by the supervisory or regulatory authority of the administrator of the
Reference Interest Rate is made announcing that the Reference Interest Rate is no
longer, or as of a specified future date will no longer be, capable of being
representative, or is non-representative, of the underlying market and economic
reality which the Reference Interest Rate is intended to measure, or (vi) the
Reference Interest Rate is otherwise being discontinued or otherwise ceases to be
provided (each of the events in (i) through (vi) a "Discontinuation Event"), the
Reference Interest Rate shall be replaced with a rate determined by the Calculation
Agent as follows (the "Successor Reference Interest Rate"):

() The Reference Interest Rate shall be replaced with the reference rate, which is
announced by the administrator of the Reference Interest Rate, the competent central
bank or a regulatory or supervisory authority as the successor rate for the Reference
Interest Rate for the term of the Reference Interest Rate and which can be used in
accordance with applicable law; or (if such a successor rate cannot be determined)

(I1) the Reference Interest Rate shall be replaced with an alternative reference rate,
which is or will be commonly used (in accordance with applicable law) as a reference
rate for a comparable term for floating rate notes in the respective currency; or (if
such an alternative reference rate cannot be determined)

(1N the Reference Interest Rate shall be replaced with a rate, which is determined by
the [Calculation Agent][Issuer] in its reasonable discretion (billiges Ermessen) with
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regard to the term of the Reference Interest Rate and the relevant currency in a
commercially reasonable manner based on the general market interest levels in the
Federal Republic of Germany.

The [Calculation Agent][Issuer] shall also determine which screen page or other
source shall be used in connection with such Successor Reference Interest Rate (the
"Successor Screen Page"). If appropriate for the determination or use of the
Successor Reference Interest Rate, the [Calculation Agent][Issuer] shall furthermore
specify adjustments of the provisions in connection therewith, in particular the time of
its publication, its Reference Period and the Interest Period, the Interest
Determination Date, the Interest Payment Date, the Day Count Fraction, the
Business Day and the Business Day Convention. In the case of the determination of
the Successor Reference Interest Rate pursuant to (1), (1) or (lll), such Successor
Reference Interest Rate shall be read as the Reference Rate for the purposes of
these Conditions and any reference to the Reference Interest Rate shall be read as a
reference to the Successor Reference Interest Rate and any reference to the Screen
Page herein shall be read as a reference to the Successor Screen Page and the
provisions of this paragraph shall apply mutatis mutandis. As far as provisions in
connection with the determination and use of the Successor Reference Interest Rate
have been adjusted, any reference to such provisions shall be read as references to
such provisions as adjusted. The [Calculation Agent][Issuer] will notify the
[Issuer][Calculation Agent] about the determination of the Successor Reference
Interest Rate and the determinations in connection therewith. The Issuer shall inform
the Holders of the Pfandbriefe about the adjustments made in accordance with §11.
The Successor Reference Interest Rate and the determinations in connection
therewith shall apply to each Interest Determination Date on or after the day of the
Discontinuation Event and to the following Interest Periods related thereto (and to the
Interest Rate and Interest therefore) unless the Issuer elects to redeem the
Pfandbriefe in accordance with the provisions of this paragraph below. The provisions
for the replacement of the Reference Interest Rate and for the determinations in
connection therewith shall also apply accordingly upon the occurrence of a
Discontinuation Event in relation to a Successor Reference Interest Rate.

[Further and in addition to any replacement of the Reference Interest Rate with a
Successor Reference Interest Rate [the Issuer][the Calculation Agent] may specify
an interest adjustment factor or fraction or spread (to be added or subtracted) which
shall be applied in determining the Rate of Interest and calculating the Interest
Amount, for the purpose of achieving a result which is consistent with the economic
substance of the Pfandbrief before the Discontinuation Event occurred, and which
shall take into account the interests of the Issuer and the Holders and shall be an
economic equivalent for the Issuer and the Holders.]

If a Discontinuation Event occurs and a Successor Reference Interest Rate cannot be
determined pursuant to (1) or (Il) above, the Issuer may redeem the Pfandbriefe in
whole but not in part. Notice of such redemption shall be given by the Issuer to the
Holders of the Pfandbriefe in accordance with 811. Such notice shall specify:

(1) the Series of Pfandbriefe subject to redemption; and

(ii) the redemption date, which shall be [a date not later than the second Interest
Payment Date following the Discontinuation Event] [and] not less than [insert
Minimum Notice to Holders] nor more than [insert Maximum Notice to
Holders] [days] [TARGET Business Days] after the date on which notice is
given by the Issuer to the Holders.

If the Issuer elects to redeem the Pfandbriefe the Rate of Interest applicable from the
first Interest Payment Date following the Discontinuation Event until the redemption
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date shall be [the Rate of Interest applicable to the immediately preceding Interest
Period][the offered quotation or the arithmetic mean of the offered quotations on the
Screen Page, as described above, on the last day preceding the Interest
Determination Date on which such quotations were offered [in the case of Factor,
insert: multiplied by [factor]] [in the case of Margin, insert: [plus] [minus] the
Margin (though substituting, where a different Margin is to be applied to the relevant
Interest Period from that which applied to the last preceding Interest Period, the
Margin relating to the relevant Interest Period in place of the Margin relating to that
last preceding Interest Period)]. [in the case of a Margin being added, insert: In
case the relevant quotation will be less than zero, the Margin will be applied against
such quotation. The Margin will thereby be reduced.] [e] The Rate of Interest will
never be less than 0 (zero).

[In the case of the interbank market in the Euro-Zone insert: "Euro-Zone" means
the region comprised of member states of the European Union that adopted the
single currency introduced at the start of the third stage of the European economic
and monetary union, and as defined in Article 2 of Council Regulation (EC) No
974/98 of 3 May 1998 on the introduction of the euro, as amended.]

"Relevant Period" means in the event of the [relevant number of years] Year
[relevant currency] CMS Rate the period of time of [relevant number of years].]

[If Minimum and/or Maximum Rate of Interest applies insert:

®3)

[Minimum] [and] [Maximum] Rate of Interest.

[If Minimum Rate of Interest applies insert: If the Rate of Interest in respect of any
Interest Period determined in accordance with the above provisions is less than
[insert Minimum Rate of Interest], the Rate of Interest for such Interest Period shalll
be [insert Minimum Rate of Interest].]

[If Maximum Rate of Interest applies insert: If the Rate of Interest in respect of any
Interest Period determined in accordance with the above provisions is greater than
[insert Maximum Rate of Interest], the Rate of Interest for such Interest Period shall
be [insert Maximum Rate of Interest].]]

[(D][(D)] Interest Amount. The Calculation Agent will, on or as soon as practicable after

each time at which the Rate of Interest is to be determined, determine the Rate of
Interest and calculate the amount of interest (the "Interest Amount") payable on the
Pfandbriefe for the relevant Interest Period. Each Interest Amount shall be calculated
by applying the Rate of Interest and the Day Count Fraction (as defined below) to the
aggregate principal amount of the Pfandbriefe and rounding the resultant figure to the
nearest unit of the Specified Currency, with 0.5 of such unit being rounded upwards.

[(DIO)] Notification of Rate of Interest and Interest Amount. The Calculation Agent will

cause the Rate of Interest, each Interest Amount for each Interest Period, each
Interest Period and the relevant Interest Payment Date to be notified to the Issuer
and to the Holders in accordance with 811 as soon as possible after their
determination, but in no event later than the fourth [TARGET] [London] [insert other
relevant location] Business Day (as defined in 83 (2)) thereafter and, if required by
the rules of any stock exchange on which the Pfandbriefe are from time to time listed,
to such stock exchange, as soon as possible after their determination, but (as long as
no Discontinuation Event has occurred) in no event later than the first day of the
relevant Interest Period. Each Interest Amount and Interest Payment Date so notified
may subsequently be amended (or appropriate alternative arrangements made by
way of adjustment) without notice in the event of an extension or shortening of the
Interest Period. Any such amendment will be promptly notified to any stock exchange
on which the Pfandbriefe are then listed and to the Holders in accordance with 811.
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[(3)][(6)] Determinations Binding. All certificates, communications, opinions,
determinations, calculations, quotations and decisions given, expressed, made or
obtained for the purposes of the provisions of this 83 by the [Calculation Agent] shall
(in the absence of manifest error) be binding on the Issuer, the Fiscal Agent [,the
Paying Agents] and the Holders.

(@[N] Accrual of Interest. The Pfandbriefe shall cease to bear interest from the
beginning of the day they are due for redemption. If the Issuer shall fail to redeem the
Pfandbriefe when due, interest shall continue to accrue on the outstanding principal
amount of the Pfandbriefe beyond the due date until actual redemption of the
Pfandbriefe. The applicable Rate of Interest will be the default rate of interest
established by law’, unless the rate of interest under the Pfandbriefe are higher than
the default rate of interest established by law, in which event the rate of interest under
the Pfandbriefe continues to apply during the before mentioned period of time.]

[(DI®) Day Count Fraction. "Day Count Fraction" means,

[If Actual/Actual (ICMA Rule 251) is applicable and if the Calculation Period is
egual to or shorter than the Reference Period during which it falls (including in
the case of short coupons), insert:

in respect of the calculation of an amount of interest on any Pfandbrief for [In the
case of Pfandbriefe other than Fixed-to-Floating Interest Rate Pfandbriefe,
insert: any period of time (the "Calculation Period")] [In the case of Fixed-to-
Floating Interest Rate Pfandbriefe, insert: the [Fixed Interest Term] [and the]
[Floating Interest Term]] (the "Calculation Period"): the number of days in the
Calculation Period divided by [In the case of Reference Periods of less than one
year, insert: the product of (1)] the number of days in the Reference Period in which
the Calculation Period falls [In the case of Reference Periods of less than one
year, insert: and (2) the number of Interest Payment Dates that occur in one
calendar year or that would occur in one calendar year if interest were payable in
respect of the whole of such year].]

[If Actual/Actual (ICMA Rule 251) is applicable and if the Calculation Period is
longer than one Reference Period (long coupon), insert:

in respect of the calculation of an amount of interest on any Security for [In the case
of Pfandbriefe other than Fixed-to-Floating Interest Rate Pfandbriefe, insert: any
period of time (the "Calculation Period")] [In the case of Fixed-to-Floating Interest
Rate Pfandbriefe, insert: the [Fixed Interest Term] [and the] [Floating Interest
Term]] (the "Calculation Period"): the sum of:

(A) the number of days in such Calculation Period falling in the Reference Period
in which the Calculation Period begins divided by [In the case of Reference
Periods of less than one year, insert: the product of (1)] the number of days
in such Reference Period [In the case of Reference Periods of less than
one year, insert: and (2) the number of Interest Payment Dates that occur in
one calendar year or that would occur in one calendar year if interest were
payable in respect of the whole of such year; and

(B) the number of days in such Calculation Period falling in the next Reference
Period divided by [In the case of Reference Periods of less than one year,
insert: the product of (1)] the number of days in such Reference Period [In
the case of Reference Periods of less than one year, insert: and (2) the
number of Interest Payment Dates that occur in one calendar year or that

" According to paragraphs 288(1) and 247 of the German Civil Code (“BGB"), the default rate of interest established by law is
five percentage points above the basic rate of interest published by Deutsche Bundesbank from time to time.
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would occur in one calendar year if interest were payable in respect of the
whole of such year].]

[If Actual/Actual (ICMA Rule 251) is applicable, insert: "Reference Period"
means the period from (and including) the Interest Commencement Date to, but
excluding, the first Interest Payment Date or from (and including) each Interest
Payment Date to, but excluding, the next Interest Payment Date, subject to a deferral
of maturity pursuant to 84. [In the case of a short first or last Calculation Period,
insert: For the purposes of determining the relevant Reference Period only, [insert
deemed Interest Commencement Date or deemed Interest Payment Date] shall
be deemed to be an [Interest Commencement Date] [Interest Payment Date].] [In
the case of a long first or last Calculation Period, insert: For the purposes of
determining the relevant Reference Period only, [insert deemed Interest
Commencement Date [and] [or] deemed Interest Payment Date[s]] shall each be
deemed to be [Interest Commencement Date] [and] [Interest Payment Date[s]].]]

[If Actual/Actual (ISDA) is applicable, insert:

in respect of the calculation of an amount of interest on any Security for [In the case
of Pfandbriefe other than Fixed-to-Floating Interest Rate Pfandbriefe, insert: any
period of time (the "Calculation Period")] [In the case of Fixed-to-Floating Interest
Rate Pfandbriefe, insert: the [Fixed Interest Term] [and the] [Floating Interest
Term]] (the "Calculation Period"): the actual number of days in the Calculation
Period divided by 365 (or, if any portion of that Calculation Period falls in a leap year,
the sum of (A) the actual number of days in that portion of the Calculation Period
falling in a leap year divided by 366 and (B) the actual number of days in that portion
of the Calculation Period falling in a non-leap year divided by 365), calculated as
follows:

Day Count Fraction = (DnLy/365) + (DLy/366)

Where:

"Dnoy" is the actual number of days in that portion of the Calculation Period falling in a
non-leap year; and

"Dry" is the actual number of days in that portion of the Calculation Period falling in a
leap year.]

[If Actual/365 (Fixed) is applicable, insert:

in respect of the calculation of an amount of interest on any Security for [In the case
of Pfandbriefe other than Fixed-to-Floating Interest Rate Pfandbriefe, insert: any
period of time (the "Calculation Period")] [In the case of Fixed-to-Floating Interest
Rate Pfandbriefe, insert: the [Fixed Interest Term] [and the] [Floating Interest
Term]] (the "Calculation Period"): the actual number of days in the Calculation
Period divided by 365.]

[If Actual/360 is applicable, insert:

in respect of the calculation of an amount of interest on any Security for [In the case
of Pfandbriefe other than Fixed-to-Floating Interest Rate Pfandbriefe, insert: any
period of time (the "Calculation Period")] [In the case of Fixed-to-Floating Interest
Rate Pfandbriefe, insert: the [Fixed Interest Term] [and the] [Floating Interest
Term]] (the "Calculation Period"): the actual number of days in the Calculation
Period divided by 360.]
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[If 30/360, 360/360 or Bond Basis is applicable, insert:

in respect of the calculation of an amount of interest on any Security for [In the case
of Pfandbriefe other than Fixed-to-Floating Interest Rate Pfandbriefe, insert: any
period of time (the "Calculation Period")] [In the case of Fixed-to-Floating Interest
Rate Pfandbriefe, insert: the [Fixed Interest Term] [and the] [Floating Interest
Term]] (the "Calculation Period"): the number of days in the Calculation Period
divided by 360, calculated on a formula basis as follows:

Day Count Fraction = [360><(Y2—Y1)]+[303>;(OM2—M1)]+(D2—D1)

where:

Y1 is the year, expressed as a number, in which the first day of the Calculation
Period falls;

Y2 is the year, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

M1 is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

M2 is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

D1 is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case D1, will be 30; and

D2 is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31 and D1 is
greater than 29, in which case D2 will be 30.]

[If 30E/360 or Eurobond Basis is applicable, insert:

in respect of the calculation of an amount of interest on any Security for [In the case
of Pfandbriefe other than Fixed-to-Floating Interest Rate Pfandbriefe, insert: any
period of time (the "Calculation Period")] [In the case of Fixed-to-Floating Interest
Rate Pfandbriefe, insert: the [Fixed Interest Term] [and the] [Floating Interest
Term]] (the "Calculation Period"): the number of days in the Calculation Period
divided by 360, calculated on a formula basis as follows:
[360x(Y2-Y1)]+[30x(M2-M1)]+(D2-D1)

Day Count Fraction =
360

where:

Y1 is the year, expressed as a number, in which the first day of the Calculation
Period falls;

Y2 is the year, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

M1 is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

M2 is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

D1 is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case D1, will be 30; and

D2 is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31, in which case
D2 will be 30.]
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84
DEFERRAL OF MATURITY

Deferral of Maturity.

If, as a result of the commencement of insolvency proceedings or prior to the
commencement of insolvency proceedings in respect of the assets of the Issuer, an
administrator (Sachwalter) is appointed for the Pfandbriefbank with limited business
activities (beschrankte Geschéftstatigkeit) then to be managed pursuant to the
Pfandbrief Act, such administrator (Sachwalter) shall, if the statutory requirements for
a deferral of maturity are met, be entitled, (i) to postpone the maturity date for the
redemption of the Pfandbriefe in whole or in part for up to twelve months; and (ii) to
postpone the due date for interest payments falling due within one month after its
appointment to the end of that monthly period.

The administrator (Sachwalter) may only defer the maturity if, at the time of the
deferral,

(a) it is necessary in order to avoid the insolvency of the Pfandbriefbank with
limited business activities (beschrankte Geschaftstatigkeit),

(b) the Pfandbriefbank with limited business activities (beschréankte
Geschaéftstatigkeit) is not overindebted; and

(© there is reason to believe that the Pfandbriefbank with limited business
activities (beschrankte Geschaftstatigkeit) will in any event be able to meet its
liabilities then due after expiry of the maximum possible deferral period, taking
into account further options for deferral.

For a deferral of maturity which does not exceed the period of one month after the
appointment of the administrator (Sachwalter), these conditions shall be deemed to
be irrefutably fulfilled.

Any deferral of maturity shall be published by the administrator (Sachwalter) in
accordance with the provisions of the Pfandbrief Act pursuant to § 11. Any form of
deferral of maturity may only be made consistently for the entire series of such
Pfandbriefe.

The deferred payments shall bear interest for the duration of the deferral in
accordance with the Terms and Conditions applicable prior to the deferral. Deferred
Interest Payments shall be deemed to be principal amounts for these purposes.

85
PAYMENTS

(a) Payment of Principal. Payment of principal in respect of Pfandbriefe shall be
made, subject to subparagraph (2) below, to the Clearing System or to its
order for credit to the accounts of the relevant account holders of the Clearing
System upon presentation and (except in the case of partial payment)
surrender of the representing Global Pfandbrief at the time of payment at the
specified office of the Fiscal Agent outside the United States.

(b) Payment of Interest. Payment of interest on Pfandbriefe shall be made,
subject to subparagraph (2), to the Clearing System or to its order for credit to
the relevant account holders of the Clearing System.

Manner of Payment. Subject to applicable fiscal and other laws and regulations,
payments of amounts due in respect of the Pfandbriefe shall be made in the freely
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negotiable and convertible currency which on the respective due date is the currency
of the country of the Specified Currency.

United States. For purposes of subparagraph (1) of this 85, "United States" means
the United States of America (including the States thereof and the District of
Columbia) and its possessions (including Puerto Rico, the U.S. Virgin Islands, Guam,
American Samoa, Wake Island and Northern Mariana Islands).

Discharge. The Issuer shall be discharged by payment to, or to the order of, the
Clearing System.

Payment Business Day. If the date for payment of any amount in respect of any
Pfandbrief is not a Payment Business Day then the Holder shall not be entitled to
payment until the next such day in the relevant place and shall not be entitled to
further interest or other payment in respect of such delay. For these purposes,
"Payment Business Day" means any day which is a day (other than a Saturday or a
Sunday) on which the Clearing System is operative [if the Specified Currency is
Euro or if the TARGET System is needed for other reasons insert: and which is a
TARGET Business Day] [if the Specified Currency is not Euro or if needed for
other reasons insert: [and] commercial banks and foreign exchange markets settle
payments in [insert all relevant financial centres]].

References to Principal. Reference in these Terms and Conditions to principal in
respect of the Pfandbriefe shall be deemed to include, as applicable: the Final
Redemption Amount of the Pfandbriefe; and any premium and any other amounts
which may be payable under or in respect of the Pfandbriefe.

Deposit of Principal and Interest. The Issuer may deposit with the local court
(Amtsgericht) in Stuttgart principal or interest not claimed by Holders within twelve
months after the Maturity Date (taking into account a deferral of maturity pursuant to
84), even though such Holders may not be in default of acceptance of payment. If
and to the extent that the deposit is effected and the right of withdrawal is waived, the
respective claims of such Holders against the Issuer shall cease.

86
REDEMPTION
Redemption at Maturity.]

Unless previously redeemed in whole or in part or purchased and cancelled, the
Pfandbriefe shall be redeemed at their Final Redemption Amount, subject to the
provisions set out in 84, on [in the case of a specified Maturity Date insert such
Maturity Date] [in the case of a Redemption Month insert: the Interest Payment
Date falling in [insert Redemption Month]] (the "Maturity Date"). The Final
Redemption Amount in respect of each Pfandbrief shall be its specified
Denomination.

[If Pfandbriefe are subject to Early Redemption at the Option of the Issuer
insert:

Early Redemption at the Option of the Issuer.

(a) The Issuer may, upon notice given in accordance with clause (b), redeem all
or some only of the Pfandbriefe on the Call Redemption Date(s) (as set forth
below) at their Final Redemption Amount together with accrued interest, if
any, to (but excluding) the Call Redemption Date.

Call Redemption Date(s)
[insert Call Redemption Date(s)]

[]
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(b) Notice of redemption shall be given by the Issuer to the Holders in
accordance with 811. Such notice shall specify:

0] the Series of Pfandbriefe subject to redemption;

(ii) whether such Series is to be redeemed in whole or in part only and, if
in part only, the aggregate principal amount of the Pfandbriefe which
are to be redeemed; and

(iii) the Call Redemption Date, which shall be not less than [insert
Minimum Notice to Holders] nor more than [insert Maximum
Notice to Holders] Payment Business Days after the date on which
notice is given by the Issuer to the Holders.

(© In the case of a partial redemption of Pfandbriefe, Pfandbriefe to be redeemed
shall be selected in accordance with the rules of the relevant Clearing
System.]

87

FISCAL AGENT [,] [AND] [PAYING AGENT[S] [AND
CALCULATION AGENT]

Appointment; Specified Offices. [The initial Fiscal Agent [[,] [and] [Paying Agent[s]]
[.] [and] [the Calculation Agent]] and [its] [their] [respective] initial specified office[s]
[is] [are]:

Fiscal Agent: Landesbank Baden-Wirttemberg
Am Hauptbahnhof 2
D-70173 Stuttgart]

[The initial Fiscal Agent and Principal Paying Agent, which is appointed as such
pursuant to an agency agreement entered into between the Issuer and the initial
Fiscal Agent and Principal Paying Agent on 5 April 2023, and its initial specified office
is:

Citibank, N.A., London Branch

Citigroup Centre

Canada Square

Canary Wharf

London E14 5LB

United Kingdom]

[insert other Paying Agents and specified offices]

[If the Fiscal Agent is to be appointed as Calculation Agent insert: The Fiscal
Agent shall also act as Calculation Agent]

[If a Calculation Agent other than the Fiscal Agent is to be appointed insert:
The Calculation Agent and its initial specified office shall be:

Calculation Agent: [insert name and specified office]]

The Fiscal Agent [[,] [and] [the Paying Agent[s] [,] [and] [the Calculation Agent]]
reserve the right at any time to change [its] [their] [respective] specified office[s] to
some other specified office[s] in the same city.

Variation or Termination of Appointment. The Issuer reserves the right at any time to
vary or terminate the appointment of the Fiscal Agent [or any Paying Agent] [or the
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Calculation Agent] and to appoint another Fiscal Agent [or additional or other Paying
Agents] [or another Calculation Agent]]. The Issuer shall at all times maintain (i) a
Fiscal Agent [in the case of Pfandbriefe listed on a stock exchange insert: [,]
[and] (ii) so long as the Pfandbriefe are listed on the [name of Stock Exchange], a
Paying Agent (which may be the Fiscal Agent) with a specified office in [location of
Stock Exchange] and/or in such other place as may be required by the rules of such
stock exchange] [in the case of payments in U.S. Dollars insert: [,] [and] [(iii)] if
payments at or through the offices of all Paying Agents outside the United States (as
defined in 85 hereof) become illegal or are effectively precluded because of the
imposition of exchange controls or similar restrictions on the full payment or receipt of
such amounts in United States dollars, a Paying Agent with a specified office in
New York City] [if any Calculation Agent is to be appointed insert: [,] [and] [(iV)] a
Calculation Agent [if Calculation Agent is required to maintain a Specified Office
in a Required Location insert: with a specified office located in [insert Required
Location]]. Any variation, termination, appointment or change shall only take effect
(other than in the case of insolvency, when it shall be of immediate effect) after not
less than 30 nor more than 45 days' prior notice thereof shall have been given to the
Holders in accordance with 811.

3) Agents of the Issuer. The Fiscal Agent [[,] [and] the Paying Agent[s]] [,] [and] [the
Calculation Agent]] act[s] solely as agent[s] of the Issuer and do[es] not have any
obligations towards or relationship of agency or trust to any Holder.

88
TAXATION

All amounts payable in respect of the Pfandbriefe shall be made without withholding or
deduction for or on account of any present or future taxes, duties, assessments or
governmental charges of whatever nature (together, the "Taxes") imposed, levied, collected,
withheld or assessed by or on behalf of the Federal Republic of Germany or any other
jurisdiction in which the Issuer is subject to Taxes, or any political subdivision or any
authority thereof or therein having power to tax, unless, in each case, such withholding or
deduction is required by law. In such event, the Issuer shall not be obliged to pay any
additional amounts.

§9
PRESENTATION PERIOD

The presentation period provided in 8801 subparagraph 1, sentence 1 BGB (German Civil
Code) is reduced to ten years for the Pfandbriefe.

8§10
FURTHER ISSUES, PURCHASES AND CANCELLATION

(2) Further Issues. The Issuer may from time to time, without the consent of the Holders,
issue further Pfandbriefe having the same terms and conditions as the Pfandbriefe in
all respects (or in all respects except for the issue date, Interest Commencement
Date and/or issue price) so as to form a single Series with the Pfandbriefe.

2) Purchases. The Issuer may at any time purchase Pfandbriefe in any regulated market
or otherwise and at any price. Pfandbriefe purchased by the Issuer may, at the option
of the Issuer, be held, resold or surrendered to the Fiscal Agent for cancellation. If
purchases are made by tender, tenders for such Pfandbriefe must be made available
to all Holders of such Pfandbriefe alike.

3) Cancellation. All Pfandbriefe redeemed in full shall be cancelled forthwith and may
not be reissued or resold.
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§11
NOTICES

[For so long as any Pfandbriefe are listed on any stock exchange or listing authority and the
rules of such stock exchange or listing authority so require, notices shall be published in
accordance with the requirements of such stock exchange or listing authority.]

[All Notices regarding the Pfandbriefe shall be published [in the case of Pfandbriefe listed
on the Luxembourg Stock Exchange: on the website of the Luxembourg Stock Exchange
(https://www.luxse.com)] [alternative publication (if not Luxembourg Stock Exchange):
on the website of the Issuer (www.Ilbbw-markets.de)] [in the case of Pfandbriefe listed on
the Frankfurt Stock Exchange or Stuttgart Stock Exchange: in the Federal Gazette
(Bundesanzeiger) and so long as legally required in one mandatory newspaper authorised
by [the Frankfurt Stock Exchange] [and] [the Stuttgart Stock Exchange] (Bérsenpflichtblatt)
(which is expected to be the [Boérsen-Zeitung] [insert other newspaper]) or, if such
publication is not practicable, shall be published in a leading English language daily
newspaper having general circulation in Europe] [if the Pfandbriefe are unlisted and/or
any stock exchange or listing authority on which the Pfandbriefe are admitted to
listing or trading permits such publication in lieu of publication in a newspaper: by
delivery to the Clearing System(s) in which the Pfandbriefe are held at the relevant time for
communication by them to the persons shown in their respective records as having interests
therein] [as permitted by the rules of the relevant stock exchange or listing authority on
which the Pfandbriefe are admitted to listing or trading] [insert details of any other
applicable or required method of publication]]. [[Any such notice shall be effective as of
the publishing date (or, in case of several publications as of the date of the first such
publication).] [Any such notice delivered to the Clearing System(s) in which the Pfandbriefe
are held at the relevant time for communication by them to the Holders shall be deemed to
have been given to the Holders on the date on which said notice was delivered to such
Clearing System(s).]]

8§12
APPLICABLE LAW, PLACE OF JURISDICTION AND ENFORCEMENT

(2) The Pfandbriefe, as to form and content, and all rights and obligations of the Issuer
and the Holders shall be governed by the laws of the Federal Republic of Germany.
To the extent permitted pursuant to Council Regulation (EC) No 864/2007 of 11 July
2007 on the law applicable to non-contractual obligations (Rome II), all
non-contractual claims arising out of or in connection with the Pfandbriefe are
governed by, and shall be construed in accordance with, German law.

2) Submission to Jurisdiction. The District Court (Landgericht) in Stuttgart shall have
nonexclusive jurisdiction for any action or other legal proceedings ("Proceedings")
arising out of or in connection with the Pfandbriefe.

3) Enforcement. Any Holder of Pfandbriefe may in any proceedings against the Issuer,
or to which such Holder and the Issuer are parties, protect and enforce in his own
name his rights arising under such Pfandbriefe on the basis of (i) a statement issued
by the Custodian with whom such Holder maintains a securities account in respect of
the Pfandbriefe (a) stating the full name and address of the Holder, (b) specifying the
aggregate principal amount of Pfandbriefe credited to such securities account on the
date of such statement and (c) confirming that the Custodian has given written notice
to the Clearing System containing the information pursuant to (a) and (b) and (ii) a
copy of the Security in global form certified as being a true copy by a duly authorised
officer of the Clearing System or a depository of the Clearing System, without the
need for production in such proceedings of the actual records or the global note
representing the Pfandbriefe. For purposes of the foregoing, "Custodian” means any
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bank or other financial institution of recognised standing authorised to engage in
securities custody business with which the Holder maintains a securities account in
respect of the Pfandbriefe and includes the Clearing System. Each Holder may,
without prejudice to the foregoing, protect and enforce his rights under these
Pfandbriefe also in any other way which is admitted in the country of the
Proceedings.

813
LANGUAGE

[If the Conditions are to be in the German language with an English language
translation insert:

These Terms and Conditions are written in the German language. An English language
translation is either provided for or available from the Issuer. The German text shall be
controlling and binding. The English language translation is provided for convenience only.]

[If the Conditions are to be in the English language with a German language
translation insert:

These Terms and Conditions are written in the English language and provided with a
German language translation. The English text shall be controlling and binding. The German
language translation is provided for convenience only.]

[If the Conditions are to be in the English language only insert:
These Terms and Conditions are written in the English language only.]

[In the case of Pfandbriefe which are to be publicly offered, in whole or in part, in
Germany or distributed, in whole or in part, to non-professional investors in Germany
with English language Conditions insert:

Eine deutsche Ubersetzung der Emissionsbedingungen wird bei der bezeichneten
Geschéftsstelle der Emissionsstelle [sowie bei der bezeichneten Geschéftsstelle [der] [einer
jeden] Zahlstelle] zur kostenlosen Ausgabe bereitgehalten.]
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TERMS AND CONDITIONS OF THE NOTES
OPTION VI: TERMS AND CONDITIONS OF FIXED RATE NOTES

81
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

Currency; Denomination. This Series of notes (the "Notes") of Landesbank
Baden-Wdirttemberg (the "Issuer") is being issued in [insert Specified Currency]
(["insert abbreviation of Specified Currency"] or the "Specified Currency") in the
aggregate principal amount of [up to] [insert aggregate principal amount] (in
words: [insert principal aggregate amount in words] in denominations of [insert
specified Denomination] (the "specified Denomination").]

[In case the Tranche to become part of an existing Series, insert: This Tranche
[insert number of tranche] shall be consolidated and form a single Series [insert
number of series] with the Series [insert number of series], Tranche 1 issued on
[insert Issue Date of Tranche 1] [and Series [insert number of series], Tranche
[insert number of tranche] issued on [insert Issue Date of Tranche 2]] [and
Series [insert number of series], Tranche [insert number of tranche] issued on
[insert Issue Date of Tranche 3]]. The aggregate principal amount of Series [insert
number of series] is [insert aggregate principal amount of the consolidated
Series [insert number of series].]

Form. The Notes are being issued in bearer form.

[In case of Temporary Global Notes, which are exchanged for Permanent Global
Notes, insert:

The Notes are initially represented by a temporary global note (the "Temporary
Global Note") without interest coupon. The Temporary Global Note will be
exchanged for a permanent global note in bearer form (the "Permanent Global
Note", and, together with the Temporary Global Note, the "Global Note") on or after
the 40th day (the "Exchange Date") after the issue date of the Notes only upon
delivery of certifications, to the effect that the beneficial owner or owners of the Notes
represented by the Temporary Global Note is not a U.S. person or are not
U.S. persons (other than certain financial institutions or certain persons holding Notes
through such financial institutions) (the "Non-U.S. Ownership Certificates"). The
Global Note bears the personal or facsimile signatures of two authorised
representatives of the Issuer. [The details of such exchange shall be entered in the
records of the ICSD.]

Payment of interest on the Notes represented by a Temporary Global Note will be
made only after delivery of such certifications. A separate certification shall be
required in respect of each such payment of interest. Any such certification received
on or after the 40th day after the date of issue of the Temporary Global Note will be
treated as a request to exchange such Temporary Global Note.

The holders of the Notes (the "Noteholders™) are not entitled to receive definitive
Notes. The Notes as co-ownership interests in the Global Note may be transferred
pursuant to the relevant regulations of the Clearing System.

"U.S. persons" means such persons as defined in Section 7701(a)(30) of the U.S.
Internal Revenue Code of 1986, as amended.]

[In case of a Permanent Global Note from the Issue Date, insert:

The Notes are represented by a permanent global note (the "Global Note") without
interest coupons, which bears the manual or facsimile signatures of two authorised
signatories of the Issuer. The holders of the Notes (the "Noteholders") are not
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entitled to receive definitive Notes. The Notes as co-ownership interests of the Global
Note may be transferred pursuant to the relevant regulations of the Clearing System.]

3) Each Global Note will be kept in custody by or on behalf of the Clearing System.
"Clearing System" means [Clearstream Banking AG, Frankfurt] [Clearstream
Banking, S.A. ("CBL") and Euroclear Bank SA/NV ("Euroclear")] [(CBL and
Euroclear are individually referred to as an "ICSD" (International Central Securities
Depositary) and, collectively, the "ICSDs")] [specify different clearing system].

[In case of Euroclear and CBL and if the Global Notes are in NGN form, insert:

(4) The Notes are issued in new global note form and are kept in custody by a common
safekeeper on behalf of both ICSDs. The principal amount of Notes represented by
the [Temporary Global Note or the] [Permanent Global Note] [Global Note], [as the
case may be,] shall be the aggregate amount from time to time entered in the records
of both ICSDs. The records of the ICSDs (that each ICSD holds for its customers
which reflects the amount of such customer's interest in the Notes) shall be
conclusive evidence of the principal amount Notes represented by the [Temporary
Global Note or the] [Permanent Global Note] [Global Note] [, as the case may be]
and, for these purposes, a statement issued by a ICSD stating the principal amount
of Notes so represented at any time shall be conclusive evidence of the records of
the relevant ICSD at that time.

On any redemption or payment of interest being made in respect of or purchase and
cancellation of any of the Notes represented by the [Temporary Global Note or the]
[Permanent Global Note] [Global Note] [, as the case may be,] details of such
redemption, interest payment or purchase and cancellation (as the case may be) in
respect of the [Temporary Global Note or the] [Permanent Global Note] [Global Note]
[, as the case may be,] shall be entered pro rata in the records of the ICSDs and,
upon any such entry being made, the principal amount of the Notes recorded in the
records of the ICSDs and represented by the [Temporary Global Note or the]
[Permanent Global Note] [Global Note] [, as the case may be,] shall be reduced by
the aggregate principal amount of the Notes so redeemed or purchased and
cancelled. [For technical procedure of the ICSDs, in case of the exercise of an
optional redemption (as defined in 85) relating to a partial redemption the outstanding
redemption amount will be reflected in the records of the ICSDs as either a nominal
reduction or as a pool factor, at the discretion of the ICSDs.]]

[In case of Euroclear and CBL and if the Global Notes are in CGN form, insert:

(4) The Notes are issued in classic global note form and are kept in custody by a
common depositary on behalf of both ICSDs.]

[(DIOB)] Noteholder of Notes. "Noteholder" means any Noteholder of a proportionate
co-ownership or other beneficial interest or right in the Notes.
82
STATUS

[In the case of unsubordinated Notes, insert:

[(1) ]The obligations under the Notes constitute unsecured and unsubordinated obligations
of the Issuer ranking pari passu among themselves and pari passu with all other
unsecured and unsubordinated obligations of the Issuer, unless these obligations rank
senior, enjoy preferred treatment or have a lower ranking in an insolvency proceeding
by mandatory provisions of law or their contractual conditions contain an explicit
reference to a lower ranking in an insolvency proceeding.]
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[In the case of unsubordinated non-preferred Notes, insert:

(1)

The Notes constitute unsubordinated, non-preferred and unsecured liabilities of the
Issuer ranking pari passu with each other and with all other unsubordinated and
unsecured liabilities of the Issuer, with the following exemption:

As unsubordinated, non-preferred obligations of the Issuer claims under the Notes rank
subordinated to other unsubordinated and unsecured obligations of the Issuer if and to
the extent that such unsubordinated and unsecured obligations enjoy preferred
treatments by law in insolvency proceedings or in case of an imposition of resolution
measures with regard to the Issuer, but in each case rank senior to any subordinated
debt of the Issuer.

At issuance, the Notes constituted non-preferred debt instruments within the meaning
of Section 46f Subsection 6 Sentence 1 of the German Banking Act which in an
insolvency proceeding of the Issuer have the ranking lower than other unsecured and
unsubordinated obligations of the Issuer as provided by Section 46f Subsection 5 of the
German Banking Act.]

[For the avoidance of doubt, claims under the Notes rank wholly subordinated to claims
arising from excluded liabilities within the meaning of Article 72a (2) of Regulation (EU)
No 575/2013 of the European Parliament and of the Council on prudential requirements
for credit institutions and investment firms (as amended, supplemented or replaced
from time to time, in particular by Regulation (EU) 2019/876 of the European
Parliament and of the Council of 20 May 2019 (the "CRR")).]

[In the case of unsubordinated Notes which are eligible for MREL and in case of
unsubordinated non-preferred Notes, insert:

)

®3)
(4)

(5)

The Notes are intended to qualify as instruments that qualify as eligible liabilities for the
purposes of the minimum requirement for own funds and eligible liabilities ("MREL")
applicable to the Issuer in accordance with Article 45 of Directive (EU) 2019/879 of the
European Parliament and of the Council amending Directive 2014/59/EU, as amended
or replaced from time to time ("BRRD II") as implemented in Germany by Section 49 of
the German Restructuring and Resolution Act (Sanierungs- und Abwicklungsgesetz —
SAG), as amended or replaced from time to time ("SAG"), and Article 12 of Regulation
(EU) No 806/2014 of the European Parliament and of the Council, as amended or
replaced from time to time ("SRMR").

Offsetting with and against claims arising from the Notes is excluded.

For the claims resulting from the Notes no collateral or guarantees are provided; such
collateral or guarantees will also not be made at any later time.

[No subsequent agreement may limit the unsubordinated [in the case of
unsubordinated non-preferred Notes, insert: non-preferred] ranking or shorten the
term of the Notes.] If the Notes are redeemed before the Maturity Date otherwise than
[in the circumstances described in 82 (1) or] as a result of an early redemption
according to 85 (2) [or 85 (3)] or 85 (4) or repurchased by the Issuer, then the amounts
redeemed or paid must be returned to the Issuer irrespective of any agreement to the
contrary unless the competent resolution authority has consented to such redemption
or repurchase. Any call or early redemption of the Notes according to 85 (2) [or 85 (3)]
or 85 (4) or in any other way or any repurchase of the Notes prior the Maturity Date is
subject to the prior consent of the competent resolution authority.]

[In the case of subordinated Notes, insert:

(1)

Subordinated Obligations (Tier 2 capital). The Notes are intended to be available for
the Issuer as eligible own funds instruments in the form of Tier 2 capital
(Ergénzungskapital) ("Tier 2 Capital") pursuant to the Applicable Own Funds
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)

Provisions. In these Terms and Conditions "Own Funds Provisions" means the
provisions regarding own funds requirements as applied by the competent regulatory
authority and amended from time to time (including, but not limited to, Articles 63 et
seqq. of the Regulation (EU) No. 575/2013 of the European Parliament and of the
Council on the prudential requirements for credit institutions and investment firms
dated 26 June 2013, as amended from time to time, in particular by Regulation (EU)
2019/876 of the European Parliament and of the Council of 20 May 2019 (the "CRR"),
other provisions of bank supervisory laws and any rules and regulations related
thereto, including directly applicable provisions of European Community law, in each
case as amended or replaced from time to time).

The obligations under the Notes constitute unsecured and subordinated obligations of
the Issuer ranking pari passu among themselves and pari passu with all other
subordinated obligations of the Issuer, except as otherwise provided by applicable
law or the terms of any such other obligation. The claims under the Notes are wholly
subordinated to the claims of all third party creditors of the Issuer arising from
unsubordinated obligations (including, but not limited to, all claims against the Issuer
under its unsubordinated non-preferred Notes), the claims specified in Section 39
Subsection No 1-5 of the German Insolvency Code (Insolvenzordnung — "InsO") and
contractually subordinated claims within the meaning of Section 39 Subsection 2
InsO [also in conjunction with Section 46f Subsection 7a of the German Banking Act]
that do not qualify as own funds (within the meaning of the CRR) of the Issuer at the
time of dissolution, liquidation, insolvency, composition or other proceedings for the
avoidance of insolvency of, or against, the Issuer. The obligations under the Notes
will be wholly subordinated to the claims of third party creditors of the Issuer arising
from such obligations so that in any such event no amounts shall be payable in
respect of the Notes until the claims of such other third party creditors of the Issuer
arising from such obligations shall have been satisfied in full. No Noteholder may set
off his claims arising under the Notes against any claims of the Issuer. No security or
guarantee of whatever kind securing rights of the Noteholders under the Notes is, or
shall at any later time be, provided by the Issuer or any other person.

[For the avoidance of doubt: In case the Notes do no longer qualify as Tier 2 Capital
or other own funds of the Issuer, the obligations under the Notes will, pursuant to
Section 46f Subsection 7a Sentence 3 KWG, rank in priority to all claims from own
funds.]

Protection of Own Funds Function. No subsequent agreement may limit the
subordination pursuant to the provisions set out in 82 (1) or amend the Maturity Date
in respect of the Notes to any earlier date or shorten any applicable notice period
(Kindigungsfrist). If the Notes are redeemed before the Maturity Date otherwise than
in the circumstances described in 82 (1) or as a result of an early redemption
according to 85 (2) [or 85 (3)] or 85 (4) or repurchased by the Issuer, then the
amounts redeemed or paid must be returned to the lIssuer irrespective of any
agreement to the contrary unless the competent supervisory authority has consented
to such redemption or repurchase. Any call or early redemption of the Notes
according to 85 (2) [or 85 (3)] or 85 (4) or in any other way or any repurchase of the
Notes prior the Maturity Date is subject to the prior consent of the competent
supervisory authority.]

[In the case of unsubordinated Notes which are eligible for MREL, in case of
unsubordinated non-preferred Notes and in case of subordinated Notes, insert:

[(3][(6)] Even prior to any insolvency, dissolution or liquidation of the Issuer, under bank

resolution laws applicable to the Issuer from time to time, the Notes may become
subject to the determination by the competent resolution authority that all or part of
the nominal amount of the Notes, including accrued but unpaid interest in respect
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(1)

thereof, must be written down (including to zero), reduced, cancelled, converted into
shares or other instruments of ownership (whether or not at the point of non-viability
and independently of or in combination with a resolution action) or that these Terms
and Conditions of the Notes must be varied or that the Notes must otherwise be
applied to absorb losses or give effect to resolution tools or powers. The Noteholders
shall not have any claim against the Issuer for any negative consequences in
connection with or arising out of any such measures.]

83
INTEREST

Rate of Interest and Interest Payment Dates.

[In the case of Notes with one interest payment, insert: The Notes shall bear
interest on their principal amount at the rate of [insert Rate of Interest]% per annum
from (and including) [insert Interest Commencement Date] to (but excluding) the
Maturity Date (as defined in 85 (1)). The payment of interest shall be made on [insert
Interest Payment Date] (the "Interest Payment Date") [if Interest Payment Date is
not anniversary of Interest Commencement Date, insert: and will amount to
[insert amount for specified Denomination] for a Note in a denomination of [insert
specified Denomination]].

[In the case of Notes with more than one interest payment, insert: The Notes
shall bear interest on their principal amount at the rate of [insert Rate of Interest]%
per annum from (and including) [insert Interest Commencement Date] to (but
excluding) the Maturity Date (as defined in 85(1)). Interest shall be payable in arrear
on [insert Fixed Interest Date or Dates] in each year (each such date, an "Interest
Payment Date"). The first payment of interest shall be made on [insert First Interest
Payment Date] [if First Interest Payment Date is not first anniversary of Interest
Commencement Date insert: and will amount to [insert Initial Broken Amount for
specified Denomination] for a Note in a denomination of [insert specified
Denomination]]. [If the Maturity Date is not a Fixed Interest Date insert: Interest
in respect of the period from (and including) [insert Fixed Interest Date preceding
the Maturity Date] to (but excluding) the Maturity Date will amount to [insert Final
Broken Amount for specified Denomination], for a Note in a denomination of
[insert specified Denomination]].]

[In the case of Notes with a step-up and/or step-down coupon, insert:

The Notes bear interest at the relevant Rate of Interest (as defined below) on their
principal amount from (and including) [insert Interest Commencement Date] to (but
excluding) the first Interest Payment Date (as defined below) and thereafter from (and
including) each Interest Payment Date to (but excluding) the next following Interest
Payment Date. Interest on the Notes shall be payable in arrear on each Interest
Payment Date.

"Interest Payment Date(s)" means each date which is set out under the column
“Interest Payment Date(," of the following table:

T Interest Payment Dateg Rate of Interest
[1] [ ] (the "first Interest Payment [1]
Date")

[] [] []
[] [] []
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The rate of interest (the "Rate of Interest") shall be in respect of an Interest Payment
Date the percentage relating to the relevant Interest Payment Date as set out in the
column "Rate of Interest” of the table of the previous sub-paragraph.]

[In the case of Resettable Notes, insert:
The Notes shall bear interest on their principal amount

0] from (and including) [insert Interest Commencement Date] (the "Interest
Commencement Date") to (but excluding) the Coupon Reset Date at the rate
of [insert Rate of Interest]% per annum (and consists of [insert number]
percentage points plus an issue spread of [insert number] percentage points
(the "Issue Spread")); and

(ii) unless terminated, from (and including) the Coupon Reset Date to (but
excluding) the Maturity Date (as defined in 85 (1) below) at a rate of interest
as determined on the Interest Determination Date (as defined below),
corresponding to the Reference Interest Rate plus the Issue Spread (adjusted
as necessary in accordance with the provisions relating to the disruption set
out below).

Interest shall be payable in arrear on [insert Interest Payment Date(s)] in each year
(each such date, an "Interest Payment Date"). The first payment of interest shall be
made on [insert First Interest Payment Date] [if First Interest Payment Date is
not first anniversary of Interest Commencement Date insert: and will amount to
[insert Initial Broken Amount for specified Denomination] for a Note in a
denomination of [insert specified Denomination]].

The "Coupon Reset Date" means, the [e] [Call Redemption Date (as defined in 85

[(2)][(3)] below) ]

"Interest Determination Date" means the [second] [insert other applicable
number of days] [TARGET] [London] [insert other relevant location] Business
Day prior to the Coupon Reset Date. [In the case of a TARGET Business Day,
insert: "TARGET Business Day" means any day on which T2 is open for
settlements in euro. "T2" means the real time gross settlement system operated by
the Eurosystem, or any successor system.] [In the case of a non-TARGET
Business Day, insert: "[London] [insert other relevant location] Business Day"
means a day which is a day (other than a Saturday or Sunday) on which commercial
banks are open for business (including dealings in foreign exchange and foreign
currency) in [London] [insert other relevant location].

The "Reference Interest Rate" means, the [insert relevant number of years] year
[insert relevant currency] swap rate expressed as a rate per annum (the "[insert
relevant number of years] Year [insert relevant currency] Swap Rate") which
appears on the Screen Page (as defined below) as of [11.00 a.m.] [insert other
time] ([Brussels] [insert other relevant location] time) on the Interest Determination
Date all as determined by the Calculation Agent.

"Screen Page" means [insert relevant Screen Page] and each successor page
thereto.

[Insert where the Reference Interest Rate is not specified as being SOR:

If at such time the Screen Page is not available or if no [insert relevant number of
years] Year [insert relevant currency] Swap Rate appears, the Calculation Agent
shall request each of the Reference Banks (as defined below) to provide the
Calculation Agent with its [insert relevant number of years] Year Swap Rates to
leading banks in the [London] [insert other relevant location] interbank

193



swapmarket [in the Euro-Zone] at approximately [11.00 a.m.] [insert relevant time]
[(Frankfurt time)] [insert other relevant location] on the Interest Determination
Date. If two or more of the Reference Banks provide the Calculation Agent with such
[insert relevant number of years] Year Swap Rates, the Reference Interest Rate
shall be the arithmetic mean (rounded up or down if necessary to the nearest one
thousandth of a percentage point, with 0.0005 being rounded upwards) of such
[insert relevant number of years] Year Swap Rate, all as determined by the
Calculation Agent.

If on the Interest Determination Date only one or none of the Reference Banks
provides the Calculation Agent with such [insert relevant number of years] Year
Swap Rates as provided in the preceding paragraph, the Reference Interest Rate
shall be the rate per annum which the Calculation Agent determines as being the
arithmetic mean (rounded up or down if necessary to the nearest one thousandth of a
percentage point, with 0.0005 being rounded upwards) of the [insert relevant
number of years] Year Swap Rates, as communicated to (and at the request of) the
Calculation Agent by the Reference Banks or any two or more of them, at which such
banks were offered, as at [11.00 a.m.] [insert relevant time] [(Frankfurt time)]
[insert other relevant location] on the Interest Determination Date by leading banks
in the [London] [insert other relevant location] interbank swap market [in the
Euro-Zone] or, if fewer than two of the Reference Banks provide the Calculation
Agent with such [insert relevant number of years] Year Swap Rates, the [insert
relevant number of years] year swap rate, or the arithmetic mean (rounded as
provided above) of the [insert relevant number of years] Year Swap Rate, at which,
on the Interest Determination Date, any one or more banks (which bank or banks is
or are in the opinion of the Calculation Agent and the Issuer suitable for such
purpose) inform(s) the Calculation Agent it is or they are quoting to leading banks in
the [London] [insert other relevant location] interbank swap market [in the
Euro-Zone] (or, as the case may be, the quotations of such bank or banks to the
Calculation Agent). If the Reference Interest Rate cannot be determined in
accordance with the foregoing provisions of this paragraph, the Reference Interest
Rate shall be the [insert relevant number of years] year swap rate or the arithmetic
mean of the [insert relevant number of years] Year Swap Rate on the Screen
Page, as described above, on the last day preceding the Interest Determination Date
on which such [insert relevant number of years] Year Swap Rates were offered.

As used herein, "Reference Banks" means, those offices of at least four of such
banks in the swap market, selected by the Calculation Agent in consultation with the
Issuer, whose [insert relevant number of years] Year Swap Rates were used to
determine such [insert relevant number of years] Year Swap Rates when such
[insert relevant number of years] Year Swap Rate last appeared on the Screen
Page. If (i) it becomes unlawful for the Issuer or the Calculation Agent to use the
Reference Interest Rate, (ii) the administrator of the Reference Interest Rate ceases
to calculate and publish the Reference Interest Rate permanently or for an indefinite
period of time or the administrator or its supervisory or regulatory authority publishes
a statement which states that the administrator of the Reference Interest Rate will
cease to calculate and publish the Reference Interest Rate permanently or for an
indefinite period of time, (iii) the administrator of the Reference Interest Rate
publishes a statement or information that a material change in the methodology of
calculating the Reference Interest Rate has occurred or will occur within a specified
period, provided that (where applicable) such period of time has lapsed, (iv) the
administrator of the Reference Interest Rate becomes insolvent or an insolvency, a
bankruptcy, restructuring or similar proceeding (affecting the administrator) is
commenced by the administrator or its supervisory or regulatory authority, (v) a public
statement by the supervisory or regulatory authority of the administrator of the
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Reference Interest Rate is made announcing that the Reference Interest Rate is no
longer, or as of a specified future date will no longer be, capable of being
representative, or is non-representative, of the underlying market and economic
reality which the Reference Interest Rate is intended to measure, or (vi) the
Reference Interest Rate is otherwise being discontinued or otherwise ceases to be
provided (each of the events in (i) through (vi) a "Discontinuation Event"), the
Reference Interest Rate shall be replaced with a rate determined by the Calculation
Agent as follows (the "Successor Reference Interest Rate"):

(I) The Reference Interest Rate shall be replaced with the reference rate, which is
announced by the administrator of the Reference Interest Rate, the competent central
bank or a regulatory or supervisory authority as the successor rate for the Reference
Interest Rate for the term of the Reference Interest Rate and which can be used in
accordance with applicable law; or (if such a successor rate cannot be determined)

(I) the Reference Interest Rate shall be replaced with an alternative reference rate,
which is or will be commonly used (in accordance with applicable law) as a reference
rate for a comparable term for liabilities having a comparable interest rate structure;
or (if such an alternative reference rate cannot be determined)

(Il the Reference Interest Rate shall be replaced with a rate, which is determined by
the [Calculation Agent][Issuer] in its reasonable discretion (billiges Ermessen) with
regard to the term of the Reference Interest Rate and the relevant currency in a
commercially reasonable manner based on the general market interest levels in the
Federal Republic of Germany.

The [Calculation Agent][Issuer] shall also determine which screen page or other
source shall be used in connection with such Successor Reference Interest Rate (the
"Successor Screen Page"). If appropriate for the determination or use of the
Successor Reference Interest Rate, the [Calculation Agent][Issuer] shall furthermore
specify adjustments of the provisions in connection therewith, in particular the time of
its publication, its Reference Period and the Interest Period, the Interest
Determination Date, the Interest Payment Date, the Day Count Fraction, the
Business Day and the Business Day Convention. In the case of the determination of
the Successor Reference Interest Rate pursuant to (1), (1) or (lll), such Successor
Reference Interest Rate shall be read as the Reference Rate for the purposes of
these Conditions and any reference to the Reference Interest Rate shall be read as a
reference to the Successor Reference Interest Rate and any reference to the Screen
Page herein shall be read as a reference to the Successor Screen Page and the
provisions of this paragraph shall apply mutatis mutandis. As far as provisions in
connection with the determination and use of the Successor Reference Interest Rate
have been adjusted, any reference to such provisions shall be read as references to
such provisions as adjusted. The [Calculation Agent][Issuer] will notify the
[Issuer][Calculation Agent] about the determination of the Successor Reference
Interest Rate and the determinations in connection therewith. The Issuer shall inform
the Holders of the Notes about the adjustments made in accordance with 811. The
Successor Reference Interest Rate and the determinations in connection therewith
shall apply to each Interest Determination Date on or after the day of the
Discontinuation Event and to the following Interest Periods related thereto (and to the
Interest Rate and Interest therefore) unless the Issuer elects to redeem the Notes in
accordance with the provisions of this paragraph below. The provisions for the
replacement of the Reference Interest Rate and for the determinations in connection
therewith shall also apply accordingly upon the occurrence of a Discontinuation Event
in relation to a Successor Reference Interest Rate.

[Further and in addition to any replacement of the Reference Interest Rate with a
Successor Reference Interest Rate [the Issuer][the Calculation Agent] may specify
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an interest adjustment factor or fraction or spread (to be added or subtracted) which
shall be applied in determining the Rate of Interest and calculating the Interest
Amount, for the purpose of achieving a result which is consistent with the economic
substance of the Note before the Discontinuation Event occurred, and which shall
take into account the interests of the Issuer and the Holders and shall be an
economic equivalent for the Issuer and the Holders.]

[Insert in the case of unsubordinated Notes which are eligible for MREL, in the
case of unsubordinated non-preferred Notes and in the case of subordinated
Notes: No adjustment to the Reference Interest Rate will be made in accordance
with the provisions set out above if and to the extent that [insert in the case of
subordinated Notes: as a result of such adjustment the Issuer would be entitled to
redeem the Notes early for regulatory reasons in accordance with 85(2)] [insert in
the case of unsubordinated Notes which are eligible for MREL and in the case
of unsubordinated non-preferred Notes: (i) as a result of such adjustment the
Issuer would be entitled to redeem the Notes early for reasons of an MREL Event in
accordance with 85(2) or (ii) if such adjustment could reasonably be expected to
result in the competent supervisory or resolution authority treating the next Interest
Payment Date and/or Coupon Reset Date as the effective maturity of the Notes
rather than the Maturity Date].] If a Discontinuation Event occurs and a Successor
Reference Interest Rate cannot be determined pursuant to (I) or (II) above, the Issuer
may [insert in the case of unsubordinated Notes which are eligible for MREL
and in case of unsubordinated non-preferred Notes: subject to the prior consent
of the competent resolution authority®] [insert in the case of subordinated Notes:
subject to the prior consent of the competent supervisory authority’] redeem the
Notes in whole but not in part. Notice of such redemption shall be given by the Issuer
to the Holders of the Notes in accordance with 811. Such notice shall specify:

(1) the Series of Notes subject to redemption; and

(i) the redemption date, which shall be [a date not later than the second Interest
Payment Date following the Coupon Reset Date] [and] not less than [insert
Minimum Notice to Holders] nor more than [insert Maximum Notice to
Holders] [days] [TARGET Business Days] after the date on which notice is
given by the Issuer to the Holders.

If the Issuer elects to redeem the Notes, the Rate of Interest applicable from
the Coupon Reset Date until the redemption date shall be [the original Rate of
Interest pursuant to 83 (1) (i)][the offered quotation or the arithmetic mean of
the offered quotations on the Screen Page, as described above, on the last
day preceding the Interest Determination Date on which such quotations were
offered [plus] [minus] the Issue Spread. In case the relevant quotation will be
less than zero, the Issue Spread will be applied against such quotation. The
Issue Spread will thereby be reduced.] [e] The Rate of Interest will never be
less than 0 (zero).

[In the case of the interbank market in the Euro-Zone insert: "Euro-Zone" means
the region comprised of member states of the European Union that adopted the
single currency introduced at the start of the third stage of the European economic
and monetary union, and as defined in Article 2 of Council Regulation (EC) No
974/98 of 3 May 1998 on the introduction of the euro, as amended.]]

In case of unsubordinated non-preferred Notes: such redemption not be exercised prior to the 1st anniversary of the issue
date of the unsubordinated non-preferred Notes.

In case of subordinated Notes: such redemption must not be exercised prior to the 5th anniversary of the issue date of the
subordinated Notes.
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[Insert where the Reference Interest Rate is specified as being SOR:

If on the Interest Determination Date no such [insert relevant humber of years]
Year [insert relevant currency] Swap Rate is quoted on the Screen Page or the
Screen Page is unavailable for any reason, the Calculation Agent will determine the
Reference Interest Rate as being the rate (or, if there is more than one rate which is
published, the arithmetic mean of those rates (rounded up, if necessary, to the
nearest 1/16%)) for a period equal to the maturity of the [insert relevant number of
years] Year Swap Rate published by a leading industry body where such rate is
widely used (after taking into account the industry practice at that time), or by such
other relevant authority as the Calculation Agent may select.

If on the Interest Determination Date the Calculation Agent is otherwise unable to
determine the Reference Interest Rate, the Reference Interest Rate shall be
determined by the Calculation Agent to be the rate per annum equal to the arithmetic
mean (rounded up, if necessary, to four decimal places) of the rates quoted by the
Reference Banks or those of them (being at least two in number) to the Calculation
Agent at or about 11.00 a.m. (Singapore time) on the first Business Day following
such Interest Determination Date as being their cost (including the cost occasioned
by or attributable to complying with reserves, liquidity, deposit or other requirements
imposed on them by any relevant authority or authorities) of funding, for the relevant
Interest Period by whatever means they determine to be most appropriate or, if on
such day one only or none of the Reference Banks provides the Calculation Agent
with such quotation, the Reference Interest Rate shall be the rate per annum equal to
the arithmetic mean (rounded up, if necessary, to four decimal places) of the prime
lending rates for Singapore dollars ("SGD") quoted by the Reference Banks at or
about 11.00 a.m. (Singapore time) on such Interest Determination Date.

As used herein, "Reference Banks" means the principal Singapore office of three
major banks in the Singapore interbank market.]]

If (i) it becomes unlawful for the Issuer or the Calculation Agent to use the Reference
Interest Rate, (ii) the administrator of the Reference Interest Rate ceases to calculate
and publish the Reference Interest Rate permanently or for an indefinite period of
time or the administrator or its supervisory or regulatory authority publishes a
statement which states that the administrator of the Reference Interest Rate will
cease to calculate and publish the Reference Interest Rate permanently or for an
indefinite period of time, (iii) the administrator of the Reference Interest Rate
publishes a statement or information that a material change in the methodology of
calculating the Reference Interest Rate has occurred or will occur within a specified
period, provided that (where applicable) such period of time has lapsed, (iv) the
administrator of the Reference Interest Rate becomes insolvent or an insolvency, a
bankruptcy, restructuring or similar proceeding (affecting the administrator) is
commenced by the administrator or its supervisory or regulatory authority, (v) a public
statement by the supervisory or regulatory authority of the administrator of the
Reference Interest Rate is made announcing that the Reference Interest Rate is no
longer, or as of a specified future date will no longer be, capable of being
representative, or is non-representative, of the underlying market and economic
reality which the Reference Interest Rate is intended to measure, or (vi) the
Reference Interest Rate is otherwise being discontinued or otherwise ceases to be
provided (each of the events in (i) through (vi) a "Discontinuation Event"), the
Reference Interest Rate shall be replaced with a rate determined by the Calculation
Agent as follows (the "Successor Reference Interest Rate"):

() The Reference Interest Rate shall be replaced with the reference rate, which is
announced by the administrator of the Reference Interest Rate, the competent central
bank or a regulatory or supervisory authority as the successor rate for the Reference
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Interest Rate for the term of the Reference Interest Rate and which can be used in
accordance with applicable law; or (if such a successor rate cannot be determined)

(I1) the Reference Interest Rate shall be replaced with an alternative reference rate,
which is or will be commonly used (in accordance with applicable law) as a reference
rate for a comparable term for floating rate notes in the respective currency; or (if
such an alternative reference rate cannot be determined)

(1N the Reference Interest Rate shall be replaced with a rate, which is determined by
the [Calculation Agent][Issuer] in its reasonable discretion (billiges Ermessen) with
regard to the term of the Reference Interest Rate and the relevant currency in a
commercially reasonable manner based on the general market interest levels in the
Federal Republic of Germany.

The [Calculation Agent][Issuer] shall also determine which screen page or other
source shall be used in connection with such Successor Reference Interest Rate (the
"Successor Screen Page"). If appropriate for the determination or use of the
Successor Reference Interest Rate, the [Calculation Agent][Issuer] shall furthermore
specify adjustments of the provisions in connection therewith, in particular the time of
its publication, its Reference Period and the Interest Period, the Interest
Determination Date, the Interest Payment Date, the Day Count Fraction, the
Business Day and the Business Day Convention. In the case of the determination of
the Successor Reference Interest Rate pursuant to (1), (1) or (lll), such Successor
Reference Interest Rate shall be read as the Reference Rate for the purposes of
these Conditions and any reference to the Reference Interest Rate shall be read as a
reference to the Successor Reference Interest Rate and any reference to the Screen
Page herein shall be read as a reference to the Successor Screen Page and the
provisions of this paragraph shall apply mutatis mutandis. As far as provisions in
connection with the determination and use of the Successor Reference Interest Rate
have been adjusted, any reference to such provisions shall be read as references to
such provisions as adjusted. The [Calculation Agent][Issuer] will notify the
[Issuer][Calculation Agent] about the determination of the Successor Reference
Interest Rate and the determinations in connection therewith. The Issuer shall inform
the Holders of the Notes about the adjustments made in accordance with 811. The
Successor Reference Interest Rate and the determinations in connection therewith
shall apply to each Interest Determination Date on or after the day of the
Discontinuation Event and to the following Interest Periods related thereto (and to the
Interest Rate and Interest therefore) unless the Issuer elects to redeem the Notes in
accordance with the provisions of this paragraph below. The provisions for the
replacement of the Reference Interest Rate and for the determinations in connection
therewith shall also apply accordingly upon the occurrence of a Discontinuation Event
in relation to a Successor Reference Interest Rate.

[Further and in addition to any replacement of the Reference Interest Rate with a
Successor Reference Interest Rate [the Issuer][the Calculation Agent] may specify
an interest adjustment factor or fraction or spread (to be added or subtracted) which
shall be applied in determining the Rate of Interest and calculating the Interest
Amount, for the purpose of achieving a result which is consistent with the economic
substance of the Note before the Discontinuation Event occurred, and which shall
take into account the interests of the Issuer and the Holders and shall be an
economic equivalent for the Issuer and the Holders.]

[Insert in the case of unsubordinated Notes which are eligible for MREL, in the
case of unsubordinated non-preferred Notes and in the case of subordinated
Notes: No adjustment to the Reference Interest Rate will be made in accordance
with the provisions set out above if and to the extent that [insert in the case of
subordinated Notes: as a result of such adjustment the Issuer would be entitled to
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redeem the Notes early for regulatory reasons in accordance with 85(2)] [insert in
the case of unsubordinated Notes which are eligible for MREL and in the case
of unsubordinated non-preferred Notes: (i) as a result of such adjustment the
Issuer would be entitled to redeem the Notes early for reasons of an MREL Event in
accordance with 85(2) or (ii) if such adjustment could reasonably be expected to
result in the competent supervisory or resolution authority treating the next Interest
Payment Date and/or Coupon Reset Date as the effective maturity of the Notes
rather than the Maturity Date].] If a Discontinuation Event occurs and a Successor
Reference Interest Rate cannot be determined pursuant to (I) or (II) above, the Issuer
may [insert in the case of unsubordinated Notes which are eligible for MREL
and in case of unsubordinated non-preferred Notes: subject to the prior consent
of the competent resolution authority'®] [insert in the case of subordinated Notes:
subject to the prior consent of the competent supervisory authority!!] redeem the
Notes in whole but not in part. Notice of such redemption shall be given by the Issuer
to the Holders of the Notes in accordance with 811. Such notice shall specify:

(1) the Series of Notes subject to redemption; and

(i) the redemption date, which shall be [a date not later than the second Interest
Payment Date following the Coupon Reset Date] [and] not less than [insert
Minimum Notice to Holders] nor more than [insert Maximum Notice to
Holders] [days] [TARGET Business Days] after the date on which notice is
given by the Issuer to the Holders.

If the Issuer elects to redeem the Notes, the Rate of Interest applicable from
the Coupon Reset Date until the redemption date shall be [the original Rate of
Interest pursuant to 83 (1) (i)][the offered quotation or the arithmetic mean of
the offered quotations on the Screen Page, as described above, on the last
day preceding the Interest Determination Date on which such quotations were
offered [plus] [minus] the Issue Spread. In case the relevant quotation will be
less than zero, the Issue Spread will be applied against such quotation. The
Issue Spread will thereby be reduced.] [e] The Rate of Interest will never be
less than 0 (zero).

2) Business Day Convention. If the Interest Payment Date is not a Business Day, then
the Noteholder shall [if the Following Business Day Convention unadjusted is
applicable, insert: not be entitled to payment until the next such day that is a
Business Dayl.]] [if the Modified Following Business Day Convention adjusted is
applicable, insert: not be entitled to payment until the next such day that is a
Business Day unless it would thereby fall into the next calendar month in which event
the Interest Payment Date shall be the immediately preceding Business Day[.]] [If
the Interest Payment Date is not subject to adjustment in accordance with any
Business Day Convention, insert: and shall not be entitled to further interest or
other payment in respect of such delay nor, as the case may be, shall the amount of
interest to be paid be reduced due to such deferment.] [If the Interest Payment Date
is subject to adjustment in accordance with the Following Business Day
Convention or the Modified Following Business Day Convention, insert:
Notwithstanding subparagraph (1) of this paragraph 3 of the Terms and Conditions
the Noteholder is entitled to further interest for each additional day the Interest
Payment Date is postponed due to the rules set out in this subparagraph (2) of

10 In case of unsubordinated non-preferred Notes: such redemption must not be exercised prior to the 1st anniversary of the

issue date of the unsubordinated non-preferred Notes.
In case of subordinated Notes: such redemption must not be prior exercised to the 5th anniversary of the issue date of the
subordinated Notes.

11
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paragraph 3 of the Terms and Conditions. [If the Interest Payment Date is subject
to adjustment in accordance with the Modified Following Business Day
Convention, insert: However, in the event that the Interest Payment Date is brought
forward to the immediately preceding Business Day due to the rules set out in this
subparagraph (2) of paragraph 3 of the Terms and Conditions, the Noteholder will
only be entitled to interest until the actual Interest Payment Date and not until the
scheduled Interest Payment Date.]]

3) Accrual of Interest. The Notes shall cease to bear interest as from the beginning of
the day on which they are due for redemption. If the Issuer shall fail to redeem the
Notes when due, interest shall continue to accrue on the outstanding principal
amount of the Notes beyond the due date until the actual redemption of the Notes at
the default rate of interest established by law?, unless the rate of interest under the
Notes are higher than the default rate of interest established by law, in which event
the rate of interest under the Notes continues to apply during the before-mentioned
period of time.

(4) Calculation of Interest for Partial Periods. If interest is required to be calculated for
any period of time, such interest shall be calculated on the basis of the Day Count
Fraction (as defined below).

[In the case of Resettable Notes, insert:

(5) Notification of Reference Rate. The Calculation Agent will cause the Reference
Interest Rate which has been determined on the Interest Determination Date to be
notified to the Issuer and to the Noteholders in accordance with 811 as soon as
possible after its determination and, if required by the rules of any stock exchange on
which the Notes are from time to time listed, to such stock exchange, as soon as
possible after its determination.

(6) Determinations Binding. All certificates, communications, opinions, determinations,
calculations, quotations and decisions given, expressed, made or obtained for the
purposes of the provisions of this 83 by the Calculation Agent shall (in the absence of
manifest error) be binding on the Issuer, the Fiscal Agent, the Paying Agent(s) and
the Noteholders.]

[N Day Count Fraction. "Day Count Fraction" means, in respect of the
calculation of an amount of interest on any Note for any period of time (the
"Calculation Period"):

[If Actual/Actual (ICMA Rule 251) is applicable and if the Calculation Period is
equal to or shorter than the Reference Period during which it falls (including in
the case of short coupons) insert: the number of days in the Calculation Period
divided by [in the case of Reference Periods of less than one year insert: the
product of (1)] the number of days in the Reference Period in which the Calculation
Period falls [in the case of Reference Periods of less than one year insert: and
(2) the number of Interest Payment Dates that occur in one calendar year or that
would occur in one calendar year if interest were payable in respect of the whole of
such year].]

[If Actual/Actual (ICMA Rule 251) is applicable and if the Calculation Period is
longer than one Reference Period (long coupon) insert: the sum of:

(A) the number of days in such Calculation Period falling in the Reference Period
in which the Calculation Period begins divided by [in the case of Reference

12 According to paragraphs 288(1) and 247 of the German Civil Code (“BGB”), the default rate of interest established by law is
five percentage points above the basic rate of interest published by Deutsche Bundesbank from time to time.
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Periods of less than one year insert: the product of (1)] the number of days
in such Reference Period [in the case of Reference Periods of less than
one year insert: and (2) the number of Interest Payment Dates that occur in
one calendar year or that would occur in one calendar year if interest were
payable in respect of the whole of such year; and

(B) the number of days in such Calculation Period falling in the next Reference
Period divided by [in the case of Reference Periods of less than one year
insert: the product of (1)] the number of days in such Reference Period [in
the case of Reference Periods of less than one year insert: and (2) the
number of Interest Payment Dates that occur in one calendar year or that
would occur in one calendar year if interest were payable in respect of the
whole of such year].]

[If Actual/Actual (ICMA Rule 251) is applicable: "Reference Period" means the
period from (and including) the Interest Commencement Date to, but excluding, the
first Interest Payment Date or from (and including) each Interest Payment Date to, but
excluding, the next Interest Payment Date. [In the case of a short first or last
Calculation Period insert: For the purposes of determining the relevant Reference
Period only,

[insert deemed Interest Commencement Date or deemed Interest Payment
Date] shall be deemed to be an [Interest Commencement Date] [Interest Payment
Date].] [In the case of a long first or last Calculation Period insert: For the
purposes of determining the relevant Reference Period only, [insert deemed
Interest Commencement Date [and] [or] deemed Interest Payment Date[s]] shall
each be deemed to be [Interest Commencement Date] [and] [Interest Payment
Date[s]].1]

[If Actual/Actual (ISDA) insert: (ISDA) the actual number of days in the Calculation
Period divided by 365 (or, if any portion of that Calculation Period falls in a leap year,
the sum of (A) the actual number of days in that portion of the Calculation Period
falling in a leap year divided by 366 and (B) the actual number of days in that portion
of the Calculation Period falling in a non-leap year divided by 365), calculated as
follows:

Day Count Fraction = (Dn.v/365) + (DLy/366)

Where:

"Dnuy" is the actual number of days in that portion of the Calculation Period falling in a
non-leap year; and

"DLy" is the actual number of days in that portion of the Calculation Period falling in a
leap year.]

[If Actual/365 (Fixed) insert: the actual number of days in the Calculation Period
divided by 365.] [If Actual/360 insert: the actual number of days in the Calculation
Period divided by 360.]

[If 30/360, 360/360 or Bond Basis insert: the number of days in the Calculation
Period divided by 360, calculated on a formula basis as follows:

[360%(Y2-Y1)]+[30X(M2-M1)]+(D2-D1)
360

Day Count Fraction =

where:

Y1 is the year, expressed as a number, in which the first day of the Calculation
Period falls;

201



1)

()

Y2 is the year, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

M1 is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

M2 is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

D1 is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case D1, will be 30; and

D2 is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31 and D1 is
greater than 29, in which case D2 will be 30.]

[If 30E/360 or Eurobond Basis: the number of days in the Calculation Period
divided by 360, calculated on a formula basis as follows:

Day Count Fraction = [360><(Y2—Y1)]+[303>;(OM2—M1)]+(D2—D1)

where:

Y1 is the year, expressed as a number, in which the first day of the Calculation
Period falls;

Y2 is the year, expressed as a number, in which the day immediately following the
last day included in the Calculation Period falls;

M1 is the calendar month, expressed as a number, in which the first day of the
Calculation Period falls;

M2 is the calendar month, expressed as a number, in which the day immediately
following the last day included in the Calculation Period falls;

D1 is the first calendar day, expressed as a number, of the Calculation Period, unless
such number would be 31, in which case D1, will be 30; and

D2 is the calendar day, expressed as a number, immediately following the last day
included in the Calculation Period, unless such number would be 31, in which case
D2 will be 30.]

84
PAYMENTS

(a) Payment of Principal. Payment of principal in respect of Notes shall be made,
subject to subparagraph (2) below, to the Clearing System or to its order for
credit to the accounts of the relevant account holders of the Clearing System
upon presentation and (except in the case of partial payment) surrender of the
representing Global Note at the time of payment at the specified office of the
Fiscal Agent outside the United States.

(b) Payment of Interest. Payment of interest on Notes shall be made, subject to
subparagraph (2), to the Clearing System or to its order for credit to the
relevant account holders of the Clearing System.

[In the case the Notes are not dual currency Notes, insert:

Manner of Payment. Subject to applicable fiscal and other laws and regulations,
payments of amounts due in respect of the Notes shall be made in the freely
negotiable and convertible currency which on the respective due date is the currency
of the country of the Specified Currency [in the case of a denomination in
Renminbi and if USD is the fallback currency, insert: or in the USD Equivalent][in
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the case of a denomination in Renminbi and if EUR is the fallback currency,
insert: or in the EUR Equivalent] (as defined in 84 (8) below) as required by the
Terms and Conditions].]

[In the case of dual currency Notes, insert:

Manner of Payment. Subject to applicable fiscal and other laws and regulations,
payments of principal in respect of the Notes shall be made in [insert currency].
Payments of interest on Notes shall be made in [insert currency].

The conversion of the amounts payable in [insert currency] is effected by using the
Settlement Rate [In case that no fixed Settlement Rate is used, insert: on the
Rate Calculation Date] applicable to the principal amount and the interest amount(s),
respectively.

"Settlement Rate" means [[the "[insert first exchange rate]" multiplied by the
"[insert second exchange rate]"] [insert conversion rate] on the applicable Rate
Calculation Date] [e].

[In case that no fixed Settlement Rate is used, insert: "[insert first exchange
rate]" means the [insert sponsor]'s (a "Fixing Sponsor") published [insert relevant
rate] spot rate (a "Spot Rate") (expressed a a number of [insert currency] per
[one][e] [insert currency]) which appears on Reuters Screen page "[insert page]”
at approximately [insert time] [insert other time zone] ) on the applicable Rate
Calculation Date.

"[insert second exchange rate]" means [insert sponsor]'s (a "Fixing Sponsor")
published [insert relevant rate] spot rate (a "Spot Rate") (expressed a a number of
[insert currency] per [one][e] [insert currency]) which appears on Reuters Screen
page "[insert page]" at approximately [insert time] [insert time zone] ) on the
applicable Rate Calculation Date.

"Rate Calculation Date" means the [second] [insert day] Bank Working Day prior to
the payment of the principal amount and the interest amount(s), respectively, in
accordance with the Business Day Convention.]

['Bank Working Day" means [TARGET][, [insert financial centre] [and [insert
financial centre]].]

[In case that no fixed Settlement Rate is used, insert: "Market Disruption”

means:

(@) the failure to publish any of the Spot Rates by the relevant Fixing Sponsor, or

(b) the suspension or restriction in foreign exchange trading for at least one of the
relevant currencies quoted as a part of the Settlement Rate (including options
or futures contracts) or the restriction of the convertibility of the currencies
quoted in such exchange rate or the effective impossibility of obtaining a
quotation of such exchange rate, or

(© any other events the commercial effects of which are similar to the events
listed above

to the extent that the above-mentioned events in the opinion of the Calculation
Agent are material.

If a Market Disruption occurs on any Rate Calculation Date as specified
above, such Rate Calculation Date shall be postponed to the next following
Bank Working Day prior to the payment of the principal amount and the
interest amount(s), respectively.
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®3)

(4)

(5)

If the Market Disruption continues after such day the last available Settlement
Rate before the occurrence of the Market Disruption shall be taken for
calculation of the principal amount and the interest amounts, respectively.

In the event that any of the Spot Rates is no longer determined and published
by a Fixing Sponsor but by another person, company or institution (the
"Replacement Fixing Sponsor"), the Calculation Agent may determine the
principal amount and the interest amount(s), respectively, on the basis of the
Settlement Rate as calculated and published by the Replacement Fixing
Sponsor. In case of election of a Replacement Fixing Sponsor, each and
every reference to the Fixing Sponsor, depending on the context, shall be
deemed to refer to the Replacement Fixing Sponsor.

In the event that any of the Spot Rates is no longer determined and published,
the Calculation Agent may determine the principal amount and the interest
amount(s), respectively, on the basis of another Settlement Rate (the
"Replacement Exchange Rate") as calculated and published by the relevant
Fixing Sponsor or Replacement Fixing Sponsor, as the case may be. In case
of election of a Replacement Exchange Rate, each and every reference to the
Settlement Rate, depending on the context, shall be deemed to refer to the
Replacement Exchange Rate.

Should the Calculation Agent come to the conclusion that

(a) a replacement of any Fixing Sponsor is not available; or
(b) a replacement of the Settlement Rate is not available; or
(© due to the occurrence of special circumstances or force majeur such

as catastrophes, war, terror, insurgency, restrictions on payment
transactions, entering of the currency used for the calculation of the
relevant Spot Rate into the European Monetary Union and other
circumstances having a comparable impact on the Settlement Rate
the reliable determination of the Settlement Rate is impossible or
impracticable,

the Calculation Agent will determine the Settlement Rate in its own reasonable
discretion pursuant to the German Civil Code.]

[The conversion of the amounts payable in [Euro] [¢] is effected [*].] [At least
[EUR] [¢] [0.001] [*] [per Specified Denomination] [for the aggregate principal
amount] will be paid.]]

United States. For purposes of subparagraph (1) of this 84, "United States" means
the United States of America (including the States thereof and the District of
Columbia) and its possessions (including Puerto Rico, the U.S. Virgin Islands, Guam,
American Samoa, Wake Island and Northern Mariana Islands).

Discharge. The Issuer shall be discharged by payment to, or to the order of, the
Clearing System.

Payment Business Day. If the date for payment of any amount in respect of any Note
is not a Payment Business Day then the Noteholder shall not be entitled to payment
until the next such day in the relevant place and shall not be entitled to further interest
or other payment in respect of such delay. For these purposes, "Payment Business
Day" means [if the Specified Currency is not Renminbi, insert: any day which is a
day (other than a Saturday or a Sunday) on which the Clearing System is operative
[if the Specified Currency is Euro or if the TARGET System is needed for other
reasons insert: and which is a TARGET Business Day] [if the Specified Currency
is not Euro or if needed for other reasons insert: [and] commercial banks and
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(6)

()

(8)

foreign exchange markets settle payments in [insert all relevant financial centres]]
[if the Specified Currency is Renminbi, insert: any day (other than a Saturday or a
Sunday) on which the Clearing System [and the TARGET System] settle[s]
payments as well as any day on which commercial banks and foreign exchange
markets in [insert all relevant financial centres] are open for business and
settlement of Renminbi payments.]]

References to Principal. Reference in these Terms and Conditions to principal in
respect of the Notes shall be deemed to include, as applicable: the Final Redemption
Amount of the Notes; and any premium and any other amounts which may be
payable under or in respect of the Notes.

Deposit of Principal and Interest. The Issuer may deposit with the local court
(Amtsgericht) in Stuttgart principal or interest not claimed by Noteholders within
twelve months after the Maturity Date, even though such Noteholders may not be in
default of acceptance of payment. If and to the extent that the deposit is effected and
the right of withdrawal is waived, the respective claims of such Noteholders against
the Issuer shall cease.

[In case of a denomination in Renminbi, insert:

Payments on Notes denominated in Renminbi. Notwithstanding the foregoing, if by
reason of Inconvertibility, Non-transferability or llliquidity, the Issuer is not able to
satisfy payments of principal or interest in respect of the Notes when due in Renminbi
in Hong Kong (i) payments under the Notes shall be postponed to two Business Days
after the date on which the Inconvertibility, Non-transferability or llliquidity ceases to
exist, unless, (ii) in case Inconvertibility, Non-transferability or llliquidity continues to
exist for 14 consecutive calendar days from the date when payments of principal or
interest in respect of the Notes were due, in which case the Issuer shall settle any
such payment [if USD is the fallback currency, insert: in USD as soon as possible
thereafter and in any event no later than two New York Business Days after the
CNY/USD Spot Rate is determined at the USD Equivalent of any such Renminbi
amount][if EUR is the fallback currency, insert: in EUR as soon as possible
thereafter and in no event later than two TARGET Business Days after the EUR
Equivalent has been determined at the EUR Equivalent of any such Renminbi
amount]. Upon the determination that a condition of Inconvertibility, Non-
transferability or Illiquidity prevails, the Issuer shall by no later than 10:00 am (Hong
Kong time) two Business Days prior to the due date for payment of the relevant
amount notify the Principal Paying Agent, the Calculation Agent and the Clearing
System. The Issuer shall, in addition, give notice of the determination to the Holders
in accordance with 811 as soon as reasonably practicable. The receipt of such notice
is not a requirement for payments in [if USD is the fallback currency, insert:
USD]J[if EUR is the fallback currency, insert: EUR].

For the purpose of these Terms and Conditions, the following terms shall have
the following meaning:

"CNY/USD Spot Rate" means, in respect of a Rate Determination Date, (i) the spot
CNY/USD exchange rate for the purchase of USD with Renminbi in the over-the-
counter Renminbi exchange market in Hong Kong for settlement in two business
days, as determined by the Calculation Agent at or around 11.00 a.m. (Hong Kong
time) on such date on a deliverable basis by reference to Reuters Screen Page
[CNHFIX01] [TRADCNY3], or (ii) [if no such rate is available, as the most recently
available CNY/USD official fixing rate for settlement in two business days reported by
the State Administration of Foreign Exchange of the PRC, which is reported on the
Reuters Screen Page CNY=SAEC] [if no such rate is available, as determined in
accordance with the Price Source Disruption provisions].
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[If EUR is the fallback currency, insert:

"EUR Equivalent" of a Renminbi amount means the relevant Renminbi amount
converted into EUR, whereby the calculation is based on the following formula:

EUR/USD Spot Rate x CNY/USD Spot Rate.

"EUR/USD Spot Rate" means the spot exchange rate relating to the number of units
and/or fractions in USD required to purchase one unit of EUR as displayed under the
column "Latest" on the Reuters page EURUSDFIXM=WM (or any successor page
thereto) (the "EURUSD Price Source") at 4 p.m. London time on the relevant
Determination Date, whereby the EUR/USD exchange rate will be rounded down to
six (6) decimal places. If (i) the relevant exchange rate is not displayed on the
EURUSD Price Source on the relevant Rate Determination Business Day, (ii) the
relevant exchange rate so displayed on the EURUSD Price Source is manifestly
incorrect or it otherwise becomes impossible to obtain the relevant exchange rate or
(iii) the relevant Rate Determination Business Day is an Unscheduled Holiday with
regard to either EUR or USD, the EUR/USD Spot Rate is determined by the Issuer in
good faith in a commercial reasonable manner having taken into account relevant
market practice.]

"Governmental Authority” means any de facto or de jure government (or any
agency or instrumentality thereof), court, tribunal, administrative or other
governmental authority or any other (private or public) entity (including the central
bank) charged with the regulation of the financial markets of Hong Kong.

"Hong Kong" means the Hong Kong Special Administrative Region of the PRC.

"llliquidity" means the occurrence of any event that makes it impossible (where it
had previously been possible) for the Issuer to obtain a firm quote of an offer price in
respect of an amount of Renminbi equal to such amount as would satisfy its
obligation to pay interest or principal (in whole or in part) in respect of the Notes on
the relevant Interest Payment Date (the "Relevant Disrupted Amount"), either in
one transaction or a commercially reasonable number of transactions that, when
taken together, is no less than such Relevant Disrupted Amount, as determined by
the Issuer in good faith and in a commercially reasonable manner.

"Inconvertibility” means the occurrence of any event that makes it impossible for the
Issuer to convert any amount due in respect of the Notes into Renminbi in the general
Renminbi exchange market in Hong Kong, other than where such impossibility is due
solely to the failure of the Issuer to comply with any law, rule or regulation enacted by
any Governmental Authority (unless such law, rule or regulation is enacted after the
issue date of the Notes and it is impossible for the Issuer due to an event beyond its
control, to comply with such law, rule or regulation).

"New York Business Day" a day on which commercial banks effect (or, but for the
occurrence of any Price Source Disruption, would have effected) delivery of the
currency to be delivered on such day, respectively, in accordance with the market
practice of the foreign exchange market in New York.

"Non-transferability" means the occurrence of any event that makes it impossible
for the Issuer to transfer Renminbi between accounts inside Hong Kong or from an
account inside Hong Kong to an account outside Hong Kong and outside the PRC or
from an account outside Hong Kong and outside the PRC to an account inside Hong
Kong, other than where such impossibility is due solely to the failure of the Issuer to
comply with any law, rule or regulation enacted by any Governmental Authority
(unless such law, rule or regulation is enacted after the issue date of the Notes and it
is impossible for the Issuer, due to an event beyond its control, to comply with such
law, rule or regulation).
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"PRC" means the People's Republic of China, whereas for the purposes of these
Terms and Conditions, the term PRC shall exclude Hong Kong, the Special
Administrative Region of Macao of the People's Republic of China and Taiwan.

"Price Source Disruption” means it becomes impossible to obtain the CNY/USD
Spot Rate on the Rate Determination Date (or, if different, the day on which rates for
that Rate Determination Date would, in the ordinary course, be published or
announced by the relevant price source).

If a Price Source Disruption occurs, the following shall apply:

@)

(b)

(©)

(d)

(e)

In the event that the CNY/USD Spot Rate is not available on or before the first
Hong Kong Business Day (or day that would have been a Hong Kong
Business Day but for an Unscheduled Hong Kong Holiday) succeeding the
day on which the Price Source Disruption occurs, the Relevant Rate will be
determined in accordance with (b) below (a "Valuation Postponement").

In respect of a Rate Determination Date, the [Calculation Agent][Issuer] shall
in good faith select five leading dealers in total in the general Renminbi
exchange market outside the PRC, comprising dealer(s) who are active in the
general Renminbi exchange market in Hong Kong, to provide quotes in
relation to the CNY/USD Spot Rate. If five quotes of the CNY/USD Spot Rate
are provided as requested, the CNY/USD Spot Rate will be calculated by
eliminating the highest and lowest quotes and taking the arithmetic mean of
the remaining quotes. If at least three, but fewer than five quotations are
provided, the CNY/USD Spot Rate will be the arithmetic mean of the
quotations. If fewer than three quotations are provided as requested, the
CNY/USD Spot Rate shall be determined in accordance with (c) below.

In the event that the CNY/USD Spot Rate may not be determined in
accordance with (b) above on or before the third Hong Kong Business Day (or
a day that would have been a Hong Kong Business Day but for an
Unscheduled Hong Kong Holiday) succeeding the end of either (i) the period
relating to a Valuation Postponement, (ii) the period described in (d) below, or
(i) the period described in (e) below, then the [Calculation Agent][Issuer] will
determine the CNY/USD Spot Rate (or a method for determining the
CNY/USD Spot Rate), taking into consideration all available information that
in good faith it deems relevant. For the avoidance of doubt, (e) below, does
not preclude postponement of valuation in accordance with this provision.

In the event the Rate Determination Date becomes subject to the Business
Day Convention after the occurrence of an Unscheduled Hong Kong Holiday,
and if the Rate Determination Date has not occurred on or before 14
consecutive calendar days after the Rate Determination Date (any such
period being a "Deferral Period"), then the next day after the Deferral Period
that would have been a Hong Kong Business Day but for the Unscheduled
Hong Kong Holiday shall be deemed to be the Rate Determination Date.

Notwithstanding anything herein to the contrary, in no event shall the total
number of consecutive calendar days during which either (i) valuation is
deferred due to an Unscheduled Hong Kong Holiday, or (i) a Valuation
Postponement shall occur (or any combination of (i) and (ii)), exceed 14
consecutive calendar days. Accordingly, (x) if, upon the lapse of any such 14
consecutive calendar day period, an Unscheduled Hong Kong Holiday shall
have occurred or be continuing on the day following such period that
otherwise would have been a Hong Kong Business Day, then such day shall
be deemed to be a Rate Determination Date, and (y) if, upon the lapse of any
such 14 consecutive calendar day period, a Price Source Disruption shall
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have occurred or be continuing on the day following such period, then a
Valuation Postponement shall not apply and the CNY/USD Spot Rate shall be
determined in accordance with (b) above.

[The conversion of the amounts payable in [Euro] [¢] is effected [¢].] [At least
[EUR] [+] [0.001] [*] [per Specified Denomination] [for the aggregate principal
amount] will be paid.]]

For the purposes hereof:

"Hong Kong Business Day" a day on which commercial banks effect (or, but
for the occurrence of any Price Source Disruption, would have effected)
delivery of the currency to be delivered on such day, respectively, in
accordance with the market practice of the foreign exchange market in Hong
Kong.

"Unscheduled Hong Kong Holiday" means a day that is not a Hong Kong
Business Day and the market was not aware of such fact (by means of a
public announcement or by reference to other publicly available information)
until a time later than 9:00 a.m. local time in Hong Kong two Hong Kong
Business Days prior to the Rate Determination Date.

"Rate Determination Business Day" means a day (other than a Saturday or
Sunday) on which commercial banks are open for general business (including
dealings in foreign exchange) in [relevant financial centre(s)].

"Rate Determination Date" means the day which is [two] [number] Rate
Determination Business Days before the due date for payment of the relevant amount
under these Terms and Conditions.

"Renminbi Dealer" means an independent foreign exchange dealer of international
repute active in the Renminbi exchange market in Hong Kong.

[If EUR is the fallback currency, insert:

[[If not already set out under Interest Determination Date, insert:] "TARGET
Business Day" means any day on which T2 is open for settlements in euro. "T2"
means the real time gross settlement system operated by the Eurosystem, or any
successor system.]]

"Unscheduled Holiday" means a day that is not a Business Day with respect to EUR
or USD and the market was not made aware of such fact (by means of a public
announcement or by reference to other publicly announced information) until a time
later than 9:00 a.m. local time in the principal financial center(s) for EURUSD on the
day that is two Business Days prior to the relevant Rate Determination Date.]

"USD" means the official currency of the United States.

"USD Equivalent" of a Renminbi amount means the relevant Renminbi amount
converted into USD using the CNY/USD Spot Rate for the relevant Rate
Determination Date.

All notifications, opinions, determinations, certificates, calculations, quotations and decisions
given, expressed, made or obtained for the purposes of the provisions of this §4(8) by the
Calculation Agent or the Issuer, will (in the absence of wilful default, bad faith or manifest
error) be binding on the Issuer and all Holders.]

85
REDEMPTION
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1)

Redemption at Maturity. Unless previously redeemed in whole or in part or purchased
and cancelled, the Notes shall be redeemed at their Final Redemption Amount on
[insert Maturity Date] (the "Maturity Date"). The Final Redemption Amount in
respect of each Note shall be its specified Denomination.

[In the case of unsubordinated Notes which are eligible for MREL and in case of
unsubordinated non-preferred Notes, insert:

)

Early redemption for reasons of an MREL Event. The Notes may be redeemed at any
time in whole but not in part, at the option of the Issuer, but subject to the prior
consent of the competent resolution authority, upon not less than 30 and not more
than 60 days' notice at the Final Redemption Amount plus accrued interest to (but
excluding) the date fixed for redemption, in case the Notes, according to the
determination of the Issuer, cease to qualify as eligible for the purposes of the
minimum requirement for own funds and eligible liabilities (MREL, and such scenario
a "MREL Event"), except, for the avoidance of doubt, where such disqualification
would merely be based (i) on the remaining term of the Notes being less than any
minimum period prescribed in the applicable provisions relating to MREL or (ii) on
any applicable limits on the inclusion of the Notes in the eligible liabilities instruments
of the Issuer or the Issuer's group being exceeded.

Any notice in accordance with this paragraph (2) shall be given by a notice in
accordance with 811. It shall be irrevocable, must specify the date fixed for
redemption and must set forth a statement that the redemption is made in
accordance with 85(2).]

[In the case of subordinated Notes, insert:

)

Early Redemption for Regulatory Reasons. The Notes may be redeemed at any time
in whole, but not in part, at the option of the Issuer, but subject to the prior consent of
the competent supervisory authority, upon not less than 30 and not more than 60
days' notice at the Final Redemption Amount plus accrued interest to (but excluding)
the date fixed for redemption, if the Issuer, according to its own assessment may not
or will not be allowed to fully count the Notes as Tier 2 Capital for the purposes of
own funds requirements in accordance with the Own Funds Provisions applicable at
that time, for reasons other than the amortisation in accordance with the Own Funds
Provisions (including, but not limited to, Article 64 CRR).

Any notice in accordance with this paragraph (2) shall be given by a notice in
accordance with 811. It shall be irrevocable, must specify the date fixed for
redemption and must set forth a statement that the redemption is made in
accordance with 85(2).]

[If Notes are subject to Early Redemption at the Option of the Issuer insert:
[N Early Redemption at the Option of the Issuer.

(a) The Issuer may, at its discretion, [In the case of unsubordinated Notes
which are eligible for MREL and in case of unsubordinated, non-
preferred Notes, insert: subject to the prior consent of the competent
resolution authority,] [In the case of subordinated Notes, insert: subject to
the prior consent of the competent supervisory authority,] upon notice given in
accordance with clause (b), redeem [In the case of unsubordinated Notes,
insert: all or some only of the Notes] [In the case of subordinated Notes,
insert: all, but not only some of the Notes] on the Call Redemption Date(s)
(as set forth below) at the Final Redemption Amount together with accrued
interest, if any, to (but excluding) the Call Redemption Date.

Call Redemption Date(s)
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[insert Call Redemption Date(s)]*®

[]
[]

(b) Notice of redemption shall be given by the Issuer to the Noteholders in
accordance with 811. Such notice shall specify:

0] the Series of Notes subject to redemption;
[In the case of unsubordinated Notes, insert:

(ii) whether such Series is to be redeemed in whole or in part only and, if
in part only, the aggregate principal amount of the Notes which are to
be redeemed.]

[AN]LGin] the Call Redemption Date, which shall be not less than [insert
Minimum Notice to Noteholders] nor more than [insert Maximum
Notice to Noteholders] Payment Business Days after the date on
which notice is given by the Issuer to the Noteholders.

[In the case of unsubordinated Notes, insert:

(© In the case of a partial redemption of Notes, Notes to be redeemed shall be
selected in accordance with the rules of the relevant Clearing System.]

[(D1(3)[(4)] Early Redemption for Reasons of Taxation.

(a) If as a result of any change in, or amendment to, the laws or regulations of the
Federal Republic of Germany or any political subdivision or taxing authority
thereto or therein affecting taxation or the obligation to pay duties of any kind,
or 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
the date on which the last tranche of this Series of Notes was issued, the
Issuer is required to pay Additional Amounts (as defined in 87 herein) on the
next succeeding Interest Payment Date (as defined in 83 paragraph (1) [in
the case of unsubordinated Notes which are eligible for MREL and in
case of unsubordinated, non-preferred Notes and in the case of
subordinated Notes, insert: or if the tax treatment of the Notes changes
materially in any other way, such change was not reasonably foreseeable at
the date of issue and such change is in the assessment of the Issuer
materially disadvantageous to the Issuer], the Notes may be redeemed, in
whole but not in part, at the option of the Issuer, upon not more than 60 days'
nor less than 30 days' prior notice of redemption given to the Fiscal Agent
and, in accordance with 811, to the Noteholders, at their Final Redemption
Amount together with interest, if any, accrued to the date fixed for
redemption.]

13

In case of unsubordinated non-preferred Notes: the first Call Redemption Date must not be prior to the 1st anniversary of
the issue date of the unsubordinated non-preferred Notes.

In case of subordinated Notes: the first Call Redemption Date must not be prior to the 5th anniversary of the issue date of
the subordinated Notes.

In case of subordinated Notes with respect to which the anytime par call shall apply: also insert each Business Day during
the period from and including the date falling the previously agreed time period prior to the first Call Redemption Date
(including).

In case of subordinated Notes with respect to which the 3m par call shall apply: also insert each Business Day during the
period from and including the date falling three months prior to the first Call Redemption Date (including).

In case of subordinated Notes with respect to which the 6m par call shall apply: also insert each Business Day during the
period from and including the date falling six months prior to the first Call Redemption Date (including).
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(b)

[in the case of unsubordinated Notes which are eligible for MREL and in
case of unsubordinated non-preferred Notes, insert: The validity of the
exercise of this call option pursuant to this 85 [(2)][(3)][(4)] by the Issuer is
subject to the prior consent of the competent resolution authority.] [in the
case of subordinated Notes, insert: The validity of the exercise of this call
option pursuant to this 8 5 [(2)][(3)][(4)] by the Issuer is subject to the prior
consent of the competent supervisory authority.]

Any such notice shall be given by a notice in accordance with 811. It shall be
irrevocable, must specify the date fixed for redemption and must set forth a
statement that the redemption is made in accordance with this

§S[(NIBIH] ]

[In case of unsubordinated Notes, insert:

(b)

Any such notice shall be given by a notice in accordance with 811. It shall be
irrevocable, must specify the date fixed for redemption and must set forth the
facts in summary form constituting the basis for the right of the Issuer so to
redeem.]

[In case Notes are subject to Early Redemption following the occurrence of a
Change in Law and/or Increased Cost of Hedging:

[IEEDIG) Early Redemption following the occurrence of a Change in Law

and/or Hedging Disruption and/or Increased Cost of Hedging. The Issuer may
redeem the Notes at any time following the occurrence of a Change in Law
and/or a Hedging Disruption and/or an Increased Cost of Hedging [In the
case of unsubordinated Notes which are eligible for MREL and in case of
unsubordinated, non-preferred Notes, insert:, subject to the prior consent
of the competent resolution authority][In the case of subordinated Notes,
insert:, subject to the prior consent of the competent supervisory authority].
The Issuer will redeem the Notes in whole (but not in part) on the second
Business Day after the notice of early redemption in accordance with 811 has
been published (the "Early Redemption Date") and will pay or cause to be
paid the Early Redemption Amount (as defined below) in respect of such
Notes to the Noteholders for value on such Early Redemption Date.

For the purposes of this [(2)][()[(DI[(O)]:

"Change in Law" means that, on or after the Issue Date, (x) due to the
adoption of or any change in any applicable law or regulation (including,
without limitation, any tax law), or (y) due to the promulgation of or any change
in the interpretation by any court, tribunal or regulatory authority with
competent jurisdiction of any applicable law or regulation (including any action
taken by a taxing authority), the Issuer determines in good faith that it will
incur a materially increased cost in performing its obligations under the Notes
(including, without limitation, due to any increase in tax liability, decrease in
tax benefit or other adverse effect on its tax position).

"Hedging Disruption” means that the Issuer is unable, after using
commercially reasonable efforts, to (A) acquire, establish, re-establish,
substitute, maintain, unwind or dispose of any transaction(s) or asset(s) it
deems necessary to hedge the risk of issuing and performing its obligations
with respect to the Notes, or (B) realise, recover or remit the proceeds of any
such transaction(s) or asset(s).

"Increased Cost of Hedging" means that the Issuer would incur a materially
increased (as compared with circumstances existing on the Issue Date)
amount of tax, duty, expense or fee (other than brokerage commissions) to
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(A) acquire, establish, re-establish, substitute, maintain, unwind or dispose of
any transaction(s) or asset(s) it deems necessary to hedge the risk of issuing
and performing its obligations with respect to the Notes, or (B) realise, recover
or remit the proceeds of any such transaction(s) or asset(s), provided that any
such materially increased amount that is incurred solely due to the
deterioration of the creditworthiness of the Issuer shall not be deemed an
Increased Cost of Hedging.

For the purposes of this [(2)][(3)]1[(4)]1[(5)], "Early Redemption Amount" in
respect of each Note means an amount equal to its Specified Denomination.]

[If Notes are subject to Early Redemption at the Option of the Issuer (Minimal
Outstanding Aggregate Principal Amount of the Notes) insert:

[NBIAIN[(B)II(B)] Early Redemption at the Option of the Issuer (Minimal Outstanding
Principal Amount of the Notes).

@)

(b)

In case 75% or more of the aggregate principal amount of the Notes have
been redeemed or repurchased by the Issuer, and in each case, cancelled,
the Issuer may, upon notice given in advance in accordance with sub-
paragraph (b), redeem the remaining Notes in whole, but not in part, on the
Call Redemption Date (Minimal Outstanding Principal Amount of the Notes) at
the Final Redemption Amount, including accrued interest, if any, to (but
excluding) the Call Redemption Date (Minimal Outstanding Aggregate
Principal Amount of the Securities). The Final Redemption Amount in respect
of each Note shall be its specified Denomination.

[In the case of unsubordinated Notes which are eligible for MREL and in
case of unsubordinated, non-preferred Notes, insert: The exercise of such
option of the Issuer shall be subject to the prior consent of the competent
resolution authority.]

[In the case of subordinated Notes, insert: The exercise of such option of
the Issuer shall be subject to the prior consent of the competent supervisory
authority.]

[In case the Notes are subject to the early termination at the option of
the Noteholders, insert: The Issuer may not exercise such option in respect
of any Note which is subject to the prior exercise by the Noteholder thereof of
its option to require the redemption of such Note under § 9.]

Notice of redemption shall be given by the Issuer to the Noteholders in
accordance with 811. Such notice shall specify:

0] the Series of Notes subject to redemption;

(ii) the Call Redemption Date (Minimal Outstanding Principal Amount of
the Notes), which shall be not less than [insert Minimum Notice to
Noteholders] nor more than [insert Maximum Notice to
Noteholders] Payment Business Days after the date on which notice
is given by the Issuer to the Noteholders.]

86

FISCAL AGENT [AND] [PAYING AGENT[S]] [AND
CALCULATION AGENT]

Q) Appointment; Specified Offices. [The initial Fiscal Agent [[,] [and] [Paying Agent[s]]
[.] [and] [the Calculation Agent] and [its] [their] [respective] initial specified office[s]
[is] [are]:
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)

®3)

Fiscal Agent: Landesbank Baden-Wirttemberg
Am Hauptbahnhof 2
D-70173 Stuttgart]

[The initial Fiscal Agent and Principal Paying Agent, which is appointed as such
pursuant to an agency agreement entered into between the Issuer and the initial
Fiscal Agent and Principal Paying Agent on 5 April 2023, and its initial specified office
is:

Citibank, N.A., London Branch

Citigroup Centre

Canada Square

Canary Wharf

London E14 5LB

United Kingdom]

[insert other Paying Agents and specified offices]

[If the Fiscal Agent is to be appointed as Calculation Agent insert: The Fiscal
Agent shall also act as Calculation Agent]

[If a Calculation Agent other than the Fiscal Agent is to be appointed insert:
The Calculation Agent and its initial specified office shall be:

Calculation Agent: [insert name and specified office]]

The Fiscal Agent [[,] [and] [the Paying Agent[s] [,] [and] [the Calculation Agent]]
reserve[s] the right at any time to change [its] [their] [respective] specified office[s] to
some other specified office[s] in the same city.

Variation or Termination of Appointment. The Issuer reserves the right at any time to
vary or terminate the appointment of the Fiscal Agent [or any Paying Agent] or the
Calculation Agent] and to appoint another Fiscal Agent [or additional or other Paying
Agents] [or another Calculation Agent]. The Issuer shall at all times maintain (i) a
Fiscal Agent [in the case of Notes listed on a stock exchange insert: [,] [and]
(i) so long as the Notes are listed on the [name of Stock Exchange], a Paying
Agent (which may be the Fiscal Agent) with a specified office in [location of Stock
Exchange] and/or in such other place as may be required by the rules of such stock
exchange] [in the case of payments in U.S. Dollars insert: [,] [and] [(iii)] if
payments at or through the offices of all Paying Agents outside the United States (as
defined in 84 hereof) become illegal or are effectively precluded because of the
imposition of exchange controls or similar restrictions on the full payment or receipt of
such amounts in United States dollars, a Paying Agent with a specified office in
New York City] [if any Calculation Agent is to be appointed insert: [,] [and] [(iV)] a
Calculation Agent [if Calculation Agent is required to maintain a Specified Office
in a Required Location insert: with a specified office located in [insert Required
Location]]. Any variation, termination, appointment or change shall only take effect
(other than in the case of insolvency, when it shall be of immediate effect) after not
less than 30 nor more than 45 days' prior notice thereof shall have been given to the
Noteholders in accordance with 811.

Agents of the Issuer. The Fiscal Agent [[,] [and] the Paying Agent[s]] [,] [and] [the
Calculation Agent]]act[s] solely as agent[s] of the Issuer and do[es] not have any
obligations towards or relationship of agency or trust to any Noteholder.

87
TAXATION
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All amounts payable in respect of the Notes shall be made at source without withholding or
deduction for or on account of any present or future taxes or duties of whatever nature
imposed or levied by way of withholding or deduction at source by or on behalf of the
Federal Republic of Germany or the United States of America or any political subdivision or
any authority thereof or therein having power to tax unless such withholding or deduction is
required by law or pursuant to any agreement between the Issuer and/or the Paying Agent or
a country and the United States of America or any authority thereof. In such event, the Issuer
shall pay such additional amounts [in the case of unsubordinated Notes which are
eligible for MREL and in case of unsubordinated, non-preferred Notes and in the case
of subordinated Notes, insert: with respect to payments of interest only] (the "Additional
Amounts") as shall be necessary in order that the net amounts received by the Noteholders
after such withholding or deduction shall equal the respective amounts which would
otherwise have been receivable in the absence of such withholding or deduction except that
no such Additional Amounts shall be payable on account of any taxes or duties:

(a) which German Kapitalertragsteuer (including, Abgeltungsteuer), as well as including
church tax (if any) and the German Solidarity Surcharge (Solidaritatszuschlag) to be
deducted or withheld pursuant to German Income Tax Law, even if the deduction or
withholding has to be made by the Issuer or its representative, or any other tax which
may substitute the aforementioned taxes, as the case may be; or

(b) which are payable by reason of the Noteholder having, or having had, some personal
or business connection with the Federal Republic of Germany and not merely by
reason of the fact that payments in respect of the Notes are, or for purposes of taxation
are deemed to be, derived from sources in, or are secured in, the Federal Republic of
Germany, or

(c) which (xX) are payable pursuant to, or as a consequence of (i) an international
agreement, to which the Federal Republic of Germany is a party, or (ii) a directive or
regulation passed pursuant to, or in the consequence of, such agreement, or (y)
are payable on a payment to an individual and which are required to be levied pursuant
to European Council Directive 2003/48/EC or any other directive (the "Directive")
implementing the conclusions of the ECOFIN Council meeting of 26-27 November
20