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1. Disclosures pursuant to Part Eight CRR and Section
26a KWG in conjunction with Section 64r (15) KWG

The Basel Committee on Banking Supervision has defined internationally
accepted standards for risk-based capital adequacy in the Basel Framework
(“Basel II”). The framework is intended to strengthen the security and
soundness of the financial system. The Basel Framework comprises three
mutually reinforcing pillars: minimum capital requirements (Pillar 1), super-
visory review process (Pillar 2) and revised disclosure requirements (Pillar
3).

The aim of Pillar 3 is to promote market discipline by increasing the trans-
parency of banks' risk profiles. Therefore, banks are required to regularly
publish qualitative and quantitative information on their capital position,
risks assumed, risk measurement systems, and risk management.

At European level, the Pillar 3 disclosure requirements were implemented on
January 1, 2014 as laid down in Articles 431 to 455 of Regulation (EU) No
575/2013 (Capital Requirements Regulation — CRR). In Germany, the re-
vised disclosure requirements were transposed into national law through
Section 26a of the German Banking Act (Kreditwesengesetz — KWG).

Rentenbank publishes its Disclosure Report annually pursuant to Part Eight
CRR and Section 26a KWG in conjunction with Section 64r (15) KWG. The
bank complies with its disclosure obligations within the scope of this report.
Individual aspects of the disclosures are also included in the combined man-
agement report and the voluntary consolidated financial statements. Disclo-
sure obligations not set out here are not applicable to Rentenbank.

Rentenbank is the parent company of a group of institutions within the
meaning of Section 10a (1) sentence 1 KWG. The disclosures are made at
Group level.

2. Non-material, proprietary or confidential infor-
mation (Part Eight Article 432 CRR) and frequency of
disclosure (Part Eight Article 433 CRR)

On June 8, 2015, the German Federal Financial Supervisory Authority (Bun-
desanstalt fur Finanzdienstleistungsaufsicht — BaFin) implemented the
guidelines of the European Banking Authority (EBA) on materiality, proprie-
tary and confidentiality and on disclosure frequency (EBA/GL/2014/14) into
national law through Circular 05/2015 (BA) (hereinafter referred to as BaFin
Circular).

2.1 Material information (Article 432 (1) CRR)

In accordance with the principle of materiality set out in Part Eight Article
432 CRR and the EBA Guidelines on materiality, proprietary and confidenti-
ality, it was determined within the framework of the definition of materiality
that the disclosures do not include subsidiaries that account for less than
1% of the Group's total assets or of the Group's net income, respectively,
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and whose risk situation is negligible for the Group given their business fo-
cus. However, the subsidiaries that are consolidated for accounting purposes
are within the scope of the disclosures. Accordingly, the disclosures include
Rentenbank as well as the consolidated subsidiaries LR Beteiligungsgesell-
schaft mbH, Frankfurt am Main, (LRB) and DSV Silo- und Verwaltungsgesell-
schaft mbH, Frankfurt am Main, (DSV).

In view of Rentenbank's risk profile, determined by the statutory promotion-
al mandate as well as by its tasks and business activities defined by law, a
disclosure of the information set out in Article 435 (2) points (a) and (b)
CRR can be omitted [due to immateriality]. Against a background of the
bank’s business model and its position as a development agency for agri-
business, Rentenbank does not aim at generating profits. The bank focuses
on fulfilling its statutory promotional mandate and accordingly operates on a
competitively neutral basis. In the context of the materiality review, the fact
that government bodies exercise legal supervision over Rentenbank has led
to the decision to omit any disclosures concerning directorships held by
members of the management body and the recruitment policy for the selec-
tion of members of the management body.

2.2 Proprietary and confidential information (Article 432 (2)
CRR)

Pursuant to Article 432 (2) CRR, institutions may omit items of proprietary
and confidential information.

As of the reporting year 2016, Rentenbank had no proprietary and confiden-
tial information within the meaning of Article 432 (2) CRR.

2.3 Frequency of disclosure (Article 433 CRR)

Due to Rentenbank’s risk profile, its statutory promotional mandate as well
as its strictly defined tasks and business activities, the state guarantee as
well as the bank’s risk-averse business policy and the straightforward struc-
ture of its business activities, the Board of Managing Directors of Renten-
bank has concluded by means of a self-assessment that an annual disclo-
sure is sufficient.

3. Scope of application (Part Eight Article 436 points
(a), (b) CRR)

Rentenbank is a public law institution with its registered office in Frankfurt
am Main. It has no branch offices. Pursuant to Section 26a (1) sentence 2
KWG, the Group discloses relevant information within the scope of country-
by-country reporting in Note 62 to the consolidated financial statements.

The voluntary consolidated financial statements of Rentenbank for the fiscal
year 2016 include Rentenbank as the Group’s parent company as well as the
two subsidiaries, LR Beteiligungsgesellschaft mbH (LRB), Frankfurt am Main,
and DSV Silo- und Verwaltungsgesellschaft mbH (DSV), Frankfurt am Main.
There are no differences between the scope of consolidation under IFRS and
the regulatory scope of consolidation. The subsidiaries are not deducted
from own funds.
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The following companies are fully consolidated:

Description Name Regulatory / IFRS

Credit institutions Landwirtschaftliche Rentenbank,

Frankfurt am Main X/ X
Financial LR Beteiligungsgesellschaft mbH, X / X
undertakings Frankfurt am Main

DSV Silo- und Verwaltungsgesell-

schaft mbH, X/ X

Frankfurt am Main

As a promotional bank for agribusiness and rural areas, Rentenbank pro-
vides funds for a variety of agriculture-related investments. In accordance
with its competitive neutrality, Rentenbank extends special promotional
loans for projects in Germany via local banks (on-lending procedure). The
range of products is geared towards enterprises operating in agriculture,
forestry, viticulture, and horticulture, as well as in aquaculture, including
fisheries. Rentenbank also provides funds for projects in the food industry as
well as in the agricultural upstream and downstream sectors. We also fi-
nance investments in renewable energy and rural infrastructure.

The business activities of LRB comprise the administration of participations,
possible new investments made as part of the promotional mandate as well
as the investment of cash funds at Rentenbank. The business activities of
DSV encompass the settlement of pension obligations and the administra-
tion of financial investments and short-term cash deposits.

Two companies (Getreide-Import-Gesellschaft mbH, Frankfurt am Main, and
Deutsche Bauernsiedlung — Deutsche Gesellschaft fur Landentwicklung
GmbH (DGL), Frankfurt am Main) were not included in the consolidated fi-
nancial statements as a subsidiary or an associate, respectively, due to their
minor significance for the assessment of the Group’s financial position and
results of operations. The interests held in these companies are reported in
financial investments.

Due to the small percentage of interests held in subscribed capital, the other
companies were not required to be consolidated under regulatory provisions
nor under IFRS. A detailed list of the unconsolidated companies, reported as
participations in the consolidated financial statements, is provided in Section
15, together with subscribed capital and the share of capital.

4. Risk management (Part Eight Article 435 (1), (2)
point (e) and 436 point (c) CRR)

The processes, structure and organization of risk management as well as the
procedures followed to manage, quantify, and monitor the individual risk
types are described in the combined management report in the section on
outlook and opportunities as well as in the risk report within the framework
of Rentenbank’s financial reporting for 2016 as approved by the Board of
Managing Directors. Rentenbank's overall risk profile as well as its key fig-
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ures and disclosures on risk profile and risk tolerance are also presented in
these sections.

All material risks are concentrated in Rentenbank and are managed by
Rentenbank on a group-wide basis. The business activities of the subsidiar-
ies are strictly limited. Rentenbank has issued a letter of comfort to LRB.
Subsidiaries are funded exclusively by the Group. Office equipment and per-
sonnel are provided by Rentenbank. There are no impediments to the
prompt transfer of own funds or repayment of liabilities among Rentenbank
and its subsidiaries.

According to Rentenbank’s Governing Law, Rentenbank has a mandate to
promote agriculture and rural areas. The Group’s business activities are
aligned with this promotional mandate. Rentenbank's Governing Law and its
statutes primarily define the framework for the Group’s risk structure.

Rentenbank’s business strategy focuses on achieving the following objec-
tives:

e Implementing the promotional mandate in the best possible way and
continually developing the promotional business,
e Providing promotional benefit from own funds,

e Generating an adequate operating profit based on a prudent risk pol-

icy.

The strategic objectives are presented in separate segments. The segments
break down as follows:

e Promotional Business

The Promotional Business segment comprises the promotional lending
business, the securitized promotional business as well as the long-term
funding of the Group. As part of its promotional lending business, Renten-
bank grants special promotional loans and standard promotional loans
(e.g. in the form of promissory notes). The counterparties in the promo-
tional business are almost exclusively banks and public sector institutions.
The securitized promotional business comprises investments in securities
with the aim of ensuring Rentenbank’s liquidity and generating income.
The latter enables the bank to deliver promotional performance, to cover
administrative expenses, and to strengthen its capital base. The Group
does not hold securities or receivables with structured credit risks, such as
ABSs (asset-backed securities) or CDOs (collateralized debt obligations).

e Capital Investment

The Capital Investment segment includes the investments of equity re-
ported in the balance sheet and the investments of non-current provisions.
The investments are made primarily in securities and promissory notes as
well as in registered debt securities issued by banks and public sector insti-
tutions.

e Treasury Management

Short-term liquidity and short-term interest rate risk are managed in the
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Treasury Management segment.

4.1 Organization of risk management process

4.1.1 Risk statement

The Board of Managing Directors declares that Rentenbank's risk manage-
ment processes are appropriate and that these processes ensure that the
established risk management systems are consistent with Rentenbank's pro-
file and its strategy. The approval by the Board of Managing Directors was
given in the context of the approval of the disclosure report.

4.1.2 Risk management

The Board of Managing Directors determines the Group's sustainable busi-

ness strategy on the basis of the company’s mission derived from the rele-
vant legislation. Rentenbank's business strategy is primarily defined by its

promotional mandate and the measures taken to fulfill the mandate. In ad-
dition, targets and measures are set for the segments.

As part of a risk inventory, the Group analyzes which risks may have a sig-
nificant impact on its assets, capital resources, results of operations, or li-
quidity situation. This represents the basis for the Group's risk profile. In
addition, material risks are identified early using indicators based on quanti-
tative and qualitative risk characteristics, as well as self-assessments. Fur-
ther procedures include the New Product Process (NPP), ICS key controls,
and daily monitoring activities. Concentration effects are given appropriate
consideration.

The risks resulting from business activities are identified, limited, and man-
aged using a risk management system (RMS). Based on the risk-bearing
capacity concept, the RMS was established specifically for this purpose. In
this context, the Board of Managing Directors has defined a risk strategy,
aligned with the overall business strategy, and the associated sub-
strategies. These are reviewed at least annually and adjusted, if necessary,
by the Board of Managing Directors. In addition, the strategies are discussed
with the Risk Committee established by the Board of Supervisory Directors.

The implementation, management and monitoring of limits, which are in line
with Rentenbank’s risk-bearing capacity, are an integral part of the RMS.

The risk-bearing capacity concept aims to ensure that the risk coverage po-
tential is sufficient to cover all material risks. It comprises the going concern
approach and the gone concern approach with a one-year time horizon. The
primary management instrument is the going concern approach. The objec-
tive is to sustainably generate a stable and adequate operating profit, while
concurrently complying with the regulatory requirements. Under the going
concern approach, risks are measured based on a standard scenario and a
stress scenario at a confidence level of 95% and 99%. The confidence level
represents the probability that the projected losses will not be exceeded.

The management objective of the gone concern approach is to protect lend-
ers (creditor protection). Under this approach, risks are measured using an
even higher confidence level of 99.9%.
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Rentenbank is an institution supervised by the ECB and is subject to the
Supervisory Review and Evaluation Process (SREP).

Rentenbank has established a recovery plan pursuant to the German Recov-
ery and Resolution Act (Sanierungs- und Abwicklungsgesetz — SAG), which
is updated at least annually. The key elements of the recovery plan are the
defined recovery indicators and their thresholds, as well as the recovery
options and the governance and recovery process. The recovery indicators
are part of risk reporting and allow Rentenbank to identify crisis situations at
an early stage so that mitigating actions can be taken.

Under the Risk Appetite Framework (RAF), Rentenbank defines the frame-
work and guidelines for risk appetite, which are described in the business
and risk strategy as well as in the related sub-strategies. The risk appetite is
reflected in the established risk limits as well as in the early warning indica-
tors.

As part of the planning process, risk scenarios are also used to evaluate fu-

ture net assets, financial position, and results of operations. Deviations be-

tween the target and actual performance are analyzed in an internal month-
ly report. The capital plan is defined on the basis of a 10-year time horizon.

The risk-bearing capacity and the associated key metrics are planned using

a 5-year projection.

The introduction of new products, business types, sales channels or new
markets requires an NPP. As part of the NPP, the organizational units in-
volved analyze the risk level, the processes, and the main consequences for
risk management. If business processes, IT systems or structures change
materially, the proposed changes are analyzed with respect to control pro-
cedures and their intensity as part of the impact assessment.

Based on the risk management and controlling processes, the risk manual of
the Board of Managing Directors provides a comprehensive overview of all
risks in the Group. Risk management functions are primarily performed by
the Treasury and Promotional Business divisions (front office functions ac-
cording to MaRisk) within defined limits. The member of the Board of Man-
aging Directors who is responsible for the back office function is also re-
sponsible for the Risk Controlling function. The Finance division, including its
Risk Controlling function, and the Financial Institutions division, together
with its Credit Risk function, report to this Board member. In the Finance
division, the Risk Controlling function is accountable for the regular monitor-
ing of the limits approved by the Board of Managing Directors, as well as for
the reporting on market risks, liquidity risks, operational risks, regulatory
and reputational risks, and risk-bearing capacity. Risk reporting is based on
the level of risk and regulatory requirements. The Financial Institutions divi-
sion monitors the limits defined for credit risks and is responsible for report-
ing on credit risks, taking into account risk aspects and regulatory require-
ments.

The compliance risks relevant to Rentenbank are characterized primarily by
the fact that non-compliance with key regulatory requirements may result in
fines and penalties, claims for damages, and/or the nullity of contracts. This
may put the assets of Rentenbank at risk. Rentenbank's compliance func-
tion, a part of the Internal Control System (ICS), acts in collaboration with
the organizational units to avoid risks that may arise from non-compliance
with the relevant legislation.
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The Board of Managing Directors, as well as the Audit Committee and the
Risk Committee, which are both established by the Board of Supervisory
Directors, are informed of the risk situation at least quarterly. If material
risk-relevant information or transactions become known, and in the case of
non-compliance with MaRisk, the Board of Managing Directors, Internal Au-
dit department and, if necessary, the heads of divisions or departments con-
cerned must be notified immediately. The Board of Supervisory Directors is
immediately informed of the material risk aspects by the Board of Managing
Directors.

The Internal Audit department of Rentenbank is active at Group level, per-
forming the function of a Group Audit department. It reviews and assesses
the appropriateness of activities and processes, as well as the appropriate-
ness and effectiveness of the RMS and ICS on a risk-based and process-
independent basis.

The Group Audit department reports directly to the Board of Managing Di-
rectors and carries out its duties independently and on its own initiative. The
Board of Managing Directors may issue instructions to perform additional
reviews. The members of the Audit Committee as well as the chairmen of
the Board of Supervisory Directors and of the Risk Committee may request
information directly from the head of Internal Audit.

Risks are monitored generally across segments. If risk monitoring is limited
to individual segments, this is stated in the disclosures on the risk types.

Risk reporting is embedded in the management information system and is
based on the regulatory requirements as well as the information require-
ments of the recipients. The Board of Managing Directors and the Board of
Supervisory Directors are informed of the Group's overall risk situation in a
quarterly risk report. In addition, the Board of Managing Directors receives
daily and monthly reports on credit, market, and liquidity risks.

4.1.3 Principles of proper management (Section 26a (1) sentence 1 KWG)

The financial reporting process complies with the German Generally Accept-
ed Accounting Principles (Grundsatze ordnungsmaBiger Buchfiihrung — GoB)
and is presented in the combined management report.

4.2 Risk categories — Material individual risks

The Group's material risks are credit, market, liquidity, and operational risks
as well as regulatory and reputational risks.

Appropriate precautions have been taken for risks that are not classified as
material, i.e. that are of minor significance for the Group. The precautionary
measures are generally documented in operational and organizational guide-
lines.

4.2.1 Credit risk
Definition
Credit risk is the risk of a potential loss resulting from a default or a deterio-

ration in the credit quality of business partners. Credit risk comprises credit
default risk, settlement risk, and replacement risk. Credit default risk in-
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cludes counterparty risk, issuer risk, country risk, structural risk, collateral
risk, and participation risk.

Issuer, counterparty, and original country risk refer to losses due to defaults
or deteriorations in the credit quality of business partners (i.e. counterpar-
ties, issuers, countries), taking into account the valuation of collateral. De-
rivative country risk results from the general economic and political situation
in the debtor’s country of incorporation. Derivative country risks are divided
into country transfer risks and redenomination risks. Country transfer risk
refers to the inability of a solvent foreign borrower to make interest and
principal payments when they are due as a result of economic or political
instability. Redenomination risk refers to the risk of converting the notional
value of a receivable into another currency. In the case of a conversion into
a weaker currency based on a fixed exchange rate, this may be equivalent
to a partial disappropriation of the creditors.

Structural risks (e.g. cluster or concentration risks) result from the concen-
tration of the lending business in regions, sectors or on borrowers. Collateral
risk arises from the lack of recoverability of loan collateral during the loan
term or from an incorrect valuation of collateral. Participation risk is the risk
of losses incurred due to a negative performance within the portfolio of par-
ticipations.

The scope of the Group's business activities is largely defined by Renten-
bank's Governing Law and its statutes. Accordingly, loans for the promotion
of agriculture and rural areas are primarily granted to banks in the Federal
Republic of Germany, in another EU country or in Norway. A further prereq-
uisite is that the banks are engaged in business activities with companies
operating in the agricultural sector or in the associated upstream or down-
stream industries or in rural development. In addition, standard promotional
business may also be conducted with the German federal states. The special
promotional loans are limited to Germany as an investment location. Ac-
cordingly, Rentenbank’s lending business is mostly limited to the refinancing
of banks and institutions or credit institutions as defined in Article 4 CRR as
well as to other interbank transactions. The credit risk of the end borrower is
borne by the end borrower's local bank.

Furthermore, all transactions directly related to the fulfillment of the bank’s
tasks may be carried out within the limits of Rentenbank's Governing Law
and its statutes. This also includes the purchase of receivables and securities
as well as transactions within the framework of the Group's treasury man-
agement and risk management.

Rentenbank is only exposed to company risks as part of the direct loan
business. No agreements were entered into in 2016. In accordance with its
credit risk strategy, Rentenbank has not conducted any syndicated loan
business for several years now.

Depending on the type of the transaction, the Promotional Business or
Treasury divisions are responsible for new business in promotional lending.
The Promotional Business division extends all special promotional loans. The
Treasury division is responsible for the purchase of securities, promissory
notes and registered bonds as well as for the direct loan business as part of
the standard promotional business. It is also accountable for new business
in the money market and for derivatives. Derivatives are only used as hedg-
ing instruments for existing or expected market risks. Furthermore, they are
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only entered into on the basis of collateral agreements with our counterpar-
ties.

Organization

As front office functions according to MaRisk, the Treasury and Promotional
Business divisions are actively involved in the operations of the standard
and securitized promotional business (Treasury), as well as special promo-
tional loans (Promotional Business). In accordance with MaRisk, certain
tasks are to be performed separately from the front office. These tasks (i.e.
back office functions) are performed by the Financial Institutions and Credit
Protection & Participations divisions, while the securitized promotional busi-
ness is conducted by the Operations Financial Markets department. The Fi-
nancial Institutions division has an independent second vote in credit deci-
sions and processes new standard promotional loans. The Credit Protection
& Participations division evaluates the collateral and administers payment
instructions. Both divisions are also responsible for the intensified monitor-
ing and management of non-performing loans. Any necessary measures are
taken in consultation with the Board of Managing Directors. The member of
the Board of Managing Directors responsible for the back office function is
responsible for the process.

The Financial Institutions division formulates a group-wide credit risk strate-
gy and is responsible for its implementation. The credit risk strategy is ap-
proved annually by the Board of Managing Directors, which is reported to
and discussed with the Risk Committee of the Board of Supervisory Direc-
tors. In addition, the Financial Institutions division analyzes credit and coun-
try risks, inter alia. Business partners and types of transactions are allocated
using Rentenbank’s own rating categories. In addition, the Financial Institu-
tions division prepares proposals for and has the second vote in credit deci-
sions according to MaRisk. It also monitors credit risks on an ongoing basis.

Credit risks are managed, monitored, and reported for individual transac-
tions at the borrower level as well as at the level of the group of connected
clients, at the country level and the level of the total loan portfolio. The Fi-
nancial Institutions division is also responsible for the methodological devel-
opment, quality assurance, and monitoring of the procedures used to identi-
fy, assess and quantify credit risk. The functional and organizational separa-
tion of the Financial Institutions and Credit Protection & Participations divi-
sions from the Treasury and Promotional Business divisions ensures inde-
pendent risk assessment and monitoring. As part of the overall loan portfolio
management, the loan portfolio is subdivided by various characteristics.
Similar transactions are clustered into product groups.

Credit assessment

The credit ratings are determined in accordance with the bank’s internal risk
rating system. They are a key instrument for managing credit risks and the
relevant internal limits.

The Financial Institutions division (back office function according to MaRisk)
is responsible for determining the credit ratings in terms of the bank’s inter-
nal risk rating system. This involves allocating individual business partners
or types of transactions to one of twenty rating categories. The ten best
rating categories AAA to BBB- are assigned to business partners which are
subject to low credit risk (Investment Grade). The seven further rating cate-
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gories (BB+ to C) denote latent or increased latent risks and the final three
rating categories (DDD to D) are reserved for non-performing loans or expo-
sures in default.

The credit rankings of our business partners are reviewed at least annually
based on the assessment of their annual financial statements and their fi-
nancial position. In addition to the key performance indicators, the analysis
also takes into account qualitative characteristics, the background of the
company, and other relevant factors, such as protection schemes or state
guarantees. In addition, country risks of the country of incorporation of our
business partners are taken into account in the determination of the credit
quality. In the case of certain products, such as mortgage bonds, the asso-
ciated collateral or cover assets are regarded as an additional assessment
criterion. If new information concerning a deterioration in the financial posi-
tion or in the economic prospects of a business partner becomes available,
the Financial Institutions division reviews the credit rating and, if necessary,
adjusts the internal limits. The internal risk rating system is developed on an
ongoing basis and reviewed annually.

Quantification of credit risk

Credit default risks are measured using statistical methods and are classified
according to Rentenbank's rating system. Historical default rates as pub-
lished by rating agencies are used to determine expected losses since
Rentenbank has no statistically significant historical data of its own due to
the very low number of defaults or credit events in the past decades. In or-
der to assess credit risks, the Group uses a standard scenario to determine
the expected annual loss with regard to the loan exposure. The standard
scenario is complemented by stress scenarios. These assume a deterioration
in credit quality, lower recovery rates, and an increased probability of de-
fault. On the basis of these assumptions, the Group estimates the expected
annual loss based on full utilization of the established internal limits.

In line with its business model defined by Rentenbank’s Governing Law and
its statutes, the Group focuses on interbank business. This results in a sec-
toral concentration risk. A lump-sum amount (risk buffer) is set aside for
this risk.

In accordance with the risk-bearing capacity concept defined in the risk
manual, credit risks in the standard scenario are assigned a certain amount
of risk coverage potential 1. The established internal limits are monitored
daily to ensure compliance with this amount at all times.

In addition to the stress scenarios, which primarily take into account coun-
try-specific effects that need to be backed by the risk coverage potential, a
further risk scenario determines the risk exposure amount for the gone con-
cern approach. The methodology is based on the Gordy model (so-called
One-Factor Model). Moreover, additional extreme scenarios reflect concen-
tration risks in the credit portfolio. However, these are included in neither of
the two risk management approaches (i.e. the going concern approach and
the gone concern approach). They are therefore not covered by the risk
coverage potential. In this context, the main aim is to critically evaluate the
results and, if necessary, to determine the related measures, such as reduc-
ing internal limits or increasing monitoring intensity. Further stress scenari-
os can be used on an ad hoc basis to examine the effects of current devel-
opments on the risk coverage potential.



14/128

Limitation and reporting

Risk limitation ensures that the risks assumed are in line with the business
strategy, the risk strategy defined in the risk manual, and the Group's
risk-bearing capacity. Within this context, limits are set both at the bor-
rower level and at the level of a group of connected clients as well as at
the level of the overall loan portfolio.

A maximum limit for all credit risk limits as well as an upper limit for un-
secured facilities are determined by the Board of Managing Directors. They
thus represent upper limits for the granting of credit risk limits. The ap-
propriateness of both upper limits is reviewed with respect to the risk-
bearing capacity, taking into account risk buffers. In addition, country ex-
posure limits and country transfer limits have been established.

A limit system manages the level and the structure of all credit risks. Lim-
its are defined for all borrowers, issuers, and counterparties and, if appli-
cable, subdivided by product and maturity. Rentenbank's risk rating sys-
tem forms the basis for decisions on establishing limits. In addition, a
maximum limit has been set for each group of connected clients. The utili-
zation of the limits is determined according to the individual types of busi-
ness transactions. Furthermore, a certain minimum credit quality is re-
quired for certain types of business or limits.

All limits are monitored daily by the relevant back office function. For
money market and promotional loan transactions, securitized promotion-
al business as well as for participations, the utilization of the limits is
measured using the relevant carrying amounts. For derivatives, the level
of utilization of the limits is measured on the basis of the positive fair
values of derivative portfolios, taking into account collateral received, if
any, and, in the case of negative fair values of derivative portfolios, tak-
ing into account cash collateral received. Limit reserves are used as a
buffer for credit risk resulting from fluctuations in valuations. The mem-
ber of the Board of Managing Directors responsible for this back office
function receives a daily report on the risk-related limits and their utiliza-
tion. The Board of Managing Directors is notified immediately if the limits
are exceeded.

Rentenbank has entered into collateral agreements with all counterpar-
ties of derivative transactions. These agreements provide for cash col-
lateral denominated exclusively in euros to secure the positive fair val-
ues from derivatives in excess of the contractual allowance amounts and
minimum transfer amounts. The cash collateral largely reduces credit
risk.

At the end of each quarter, the Financial Institutions division (back office
function) reports the current credit risk development within the context of
the overall risk report based on the MaRisk guidelines to the Board of
Managing Directors and the Risk Committee established by the Board of
Supervisory Directors.
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Backtestin

The internal risk rating system and the methods to assess and measure
credit default risk using the standard scenario and the stress scenarios are
reviewed at least annually.

4.2.2 Market risk

Definition

Market risk is defined by Rentenbank as the potential loss resulting from
changes in market variables. It comprises interest rate risks, spread risks,
and other price risks. Other price risks include currency and volatility risks
which, however, are relevant only to a very small extent (e.g. foreign cur-
rency risks).

Interest rate risks exist to a small extent from open fixed-interest positions.
The major influencing factors are market rates as well as the amounts and
terms of open positions. The risk is recognized in the operating profit when
the open positions are closed.

Spread risks are classified as credit spread risks, cross-currency basis swap
risks, and basis swap risks.

Open currency positions result, to a very limited extent, from fractional
amounts related to settlements in foreign currencies. The measurement of
hedged item and hedging instrument at fair value results in different market
values in foreign currencies. The translation of foreign currency position into
the euro leads to corresponding net measurement gains/losses. There is
also a corresponding valuation risk related to future changes in exchange
rates.

Further market risks, such as equity risk and commodity risk, are not rele-
vant due to Rentenbank's business model.

The Group takes into account the different effects of market risks on finan-
cial reporting and classifies market risks that result from items accounted
for at fair value as IFRS valuation risks.

The IFRS valuation risk is realized if the buy-and-hold strategy is breached
or if a business partner defaults and the collateral is insufficient.

IFRS valuation risks are reflected mainly in net gains/losses from fair value
and hedge accounting, thus affecting equity and regulatory own funds.
However, in the case of regulatory own funds, prudential filters are applied
to offset the net measurement gains/losses on own issues.

IFRS valuation risks are given appropriate consideration in the risk-bearing
capacity calculation, especially due to their impact on regulatory own funds.

Organization

Rentenbank does not have a trading book pursuant to Article 4(1) points
(85) and (86) CRR.

The objectives of market risk management are the qualitative and quantita-
tive identification, assessment, monitoring, and management of market
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risks. These tasks are performed by the Risk Controlling and Risk Manage-
ment functions.

The Risk Controlling function quantifies market risks, monitors operating
limits and risks as part of the risk-bearing capacity concept, and prepares
risk reports. It reports to the member of the Board of Managing Directors
who is responsible for the back office function.

The Treasury division manages market risks.

The Operations Financial Markets department and the Financial Institutions
division monitor the market conformity of concluded transactions.

Quantification of market risks

Interest rate risks

The Group limits its exposure to interest rate risk to the extent possible,
especially through the use of derivatives. Derivatives are entered into on the
basis of micro or macro relationships. The effectiveness of micro hedges is
monitored daily using valuation units established for the hedging relation-
ships. These economic micro or macro relationships are recognized in ac-
cordance with IFRS as hedging relationships accounted for in the balance
sheet.

Gains or losses from maturity transformation are realized from money mar-
ket transactions and, to a lesser extent, from the special promotional busi-
ness. Generating income by taking interest rate risks is not a part of
Rentenbank’s business strategy.

Gains or losses from maturity transformation result from short-term open
positions as not all of the special promotional loans are instantly hedged due
to their low volumes.

To quantify and monitor interest rate risks, the Group determines daily the
corresponding present value sensitivity of all interest rate-sensitive transac-
tions carried out in the Promotional Business and Treasury Management
segments.

At Group level, a similar analysis is conducted quarterly. In accordance with
regulatory requirements, Rentenbank is required to determine and report
the impact of sudden and unexpected interest rate changes on its open posi-
tions in the banking book on a quarterly basis. The analysis examines
whether the negative change in the present value exceeds 20% of total own
funds. In accordance with regulatory provisions, equity is not taken into ac-
count in this assessment.

Interest rate risks may not exceed the risk limits determined by resolution
of the Board of Managing Directors. Compliance with the limits is monitored
daily and reported to the Board of Managing Directors.

IFRS valuation risks
Changes in market parameters in the case of cross-currency basis swap

spreads, basis swap spreads, credit spreads, exchange rates, as well as oth-
er prices, impact the valuation of financial instruments. Balance sheet items
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are hedged against interest rate and currency risks using corresponding
hedges. In order to recognize economic hedging relationships, the allocation
of foreign currency-denominated hedged items is based on the fair value
option. This involves measuring both the hedging instruments and the
hedged items at fair value. The valuation using the aforementioned market
parameters results in significant fluctuations in value, even if there is a per-
fect hedging relationship in terms of cash flows.

The potential effects of IFRS valuation risks with regard to management
objectives are taken into account in the risk coverage potential as part of
the risk-bearing capacity analysis.

Standard scenarios

Under the standard scenario, the present value sensitivities of all open in-
terest rate-sensitive transactions in the money market business and lending
business portfolios are calculated daily, assuming a parallel shift in the in-
terest rate curve. The results are compared with the relevant limits. The
calculation is based on the assumption that the predicted value changes will
not be exceeded with a probability of 95%. IFRS valuation risks are not tak-
en into account in the standard scenario since this management approach
focuses on the risk of unexpected losses in relation to the operating profit
under both HGB and IFRS.

Stress scenarios

In order to estimate risks arising from extraordinary changes in market con-
ditions, additional scenarios for interest rate changes are calculated for the
money market business and lending business portfolios on a regular and an
ad hoc basis. The monthly stress scenario also assumes a parallel shift in
the interest rate curve.

To determine IFRS valuation risks, the calculations assume an increase in
the basis swap spreads, the exchange rates, and in other prices as well as a
reduction of cross-currency basis swap spreads and credit spreads. When
aggregating individual risks, risk-mitigating correlation effects are only tak-
en into account if they arise between cross-currency basis swap spreads and
credit spreads.

Under the stress scenario, the predicted risk values will not be exceeded
with a probability of 99%.

Risk buffer

Model inaccuracies and simplifications are given appropriate consideration
by means of a risk buffer.

Limitation and reporting

Under the standard scenario, the risk coverage potential allocated to market
risk amounted to EUR 19 million (2015: EUR 19 million).

Compliance with limits is monitored daily and is reported to the Board of
Managing Directors. The Audit Committee and the Risk Committee of the
Board of Supervisory Directors are informed quarterly of the outcomes of
the risk analyses.
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Backtestin

The methods used to assess market risks and the market parameters under-
lying the standard and stress scenarios are validated at least annually.

In the case of money market business and lending business, the scenario
parameters are validated daily using historical interest rate trends.

To monitor interest rate risks at an overall bank level, the results from the
daily scenario analyses are validated quarterly using a model based on pre-
sent values.

4.2.3 Liquidity risks

Definition

Liquidity risk is defined as the risk that the Group is not able to meet its

current or future payment obligations without restrictions or that the Group
is unable to raise the required funds on the expected terms and conditions.

Market liquidity risk is defined as the risk that the Group may not able to sell
assets instantaneously or that they can only be sold at a loss.

Controlling and monitoring

Rentenbank's open cash balances are limited by an amount defined by the
Board of Managing Directors on the basis of the funding opportunities avail-
able to Rentenbank. The Finance division monitors the liquidity position and
the utilization of the limits daily and submits reports to the Board of Manag-
ing Directors and the Treasury division.

Instruments available for managing the short-term liquidity position include
interbank funds, collateralized money market funds, the issuance of ECP,
and open-market transactions with the Deutsche Bundesbank. In addition,
Rentenbank may purchase securities for liquidity management purposes. It
may also borrow funds with terms of up to two years via the Euro Medium
Term Note program (EMTN program) or by issuing promissory notes, global
bonds, and domestic financial instruments.

In order to limit short-term liquidity risks of up to one month, the imputed
liquidity requirement under stress assumptions may not exceed either the
amount of liquid assets pursuant to the Liquidity Coverage Ratio (LCR) or

the freely available funding potential. In addition, liquidity risks are limited
to a period of up to one week pursuant to MaRisk.

For terms of one month to two years, the imputed liquidity requirement is
limited to the freely available funding potential.

In addition, for the purpose of calculating medium and long-term liquidity,
expected cash inflows and outflows over the next 2 to 15 years are aggre-
gated into quarterly segments and carried forward. The cumulative cash
flows may not fall below the limit set by the Board of Managing Directors.

The appropriateness of the stress scenarios as well as the underlying as-
sumptions and methods to assess the liquidity position are reviewed at least
annually.
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Under the risk-bearing capacity concept, liquidity risks are not covered by
the risk coverage potential, but by counterbalancing capacity or liquid as-
sets. Rentenbank’s triple-A ratings and the guarantee of the Federal Repub-
lic of Germany enable the Group to raise additional funds in the interbank
markets at all times. Cash funds are also obtained from Eurex Clearing AG
(collateralized money market funds in the form of securities repurchase
agreements) and from the Deutsche Bundesbank (in the form of pledged
securities and credit claims as eligible collateral in accordance with the KEV
(Krediteinreichungsverfahren) procedure).

In accordance with the LCR, the bonds issued by Rentenbank are classified
as liquid assets in the EU. Our bonds also qualify as highly liquid assets in
other jurisdictions, such as the United States and Canada.

Stress scenarios

Stress scenarios are intended to examine the effects of unexpected events
on Rentenbank’s liquidity position. The liquidity stress scenarios developed
for this purpose are an integral part of the internal control model. They are
calculated and monitored monthly. The scenario analyses comprise price
declines of securities, simultaneous drawdowns of all irrevocable credit
commitments, defaults by major borrowers, and calls of cash collateral. A
scenario mix is used to simulate the cumulative occurrence of liquidity stress
scenarios. Liquidity stress tests are also performed on an ad hoc basis if
risk-related events occur.

Liguidity ratios pursuant to the Liquidity Regulation

Pursuant to the German Liquidity Regulation (Liquiditatsverordnung), cash
balances and payment obligations are determined daily for the various cash-
related on-balance sheet and off-balance sheet transactions. These are
weighted according to regulatory requirements and a ratio is calculated.
Moreover, these ratios are also calculated and extrapolated for future re-
porting. In the 2016 reporting year, the monthly reported liquidity ratio for
the period of up to 30 days was between 2.59 and 4.04 (2015: 2.40 and
3.65, respectively), thus significantly exceeding the 1.0 ratio defined by
regulatory requirements.

Liguidity ratios pursuant to the CRR

The regulatory liquidity ratios LCR and NSFR (Net Stable Funding Ratio)
serve to limit short-term as well as medium and long-term liquidity risks.
The objective is to enable banks to remain liquid even during periods of
stress by holding a liquidity buffer and maintaining stable funding. In 2016,
the minimum LCR requirement (i.e. the ratio of high-quality liquid assets to
total net cash outflows under stress scenarios) was 0.7. The required ratio
will increase until it reaches 1.0 in 2018.

The minimum requirement for the NSFR (i.e. the ratio of the amount of
available stable funding relative to the amount of required stable funding )
is 1.0. The introduction is planned for 2019 at earliest in connection with the
entry into force of CRR II.

The minimum LCR and the currently expected minimum NSFR were com-
plied with in the reporting year 2016.
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Reporting

The Board of Managing Directors is provided with a daily report on the
short-term liquidity projection and with a monthly liquidity risk report on
medium and long-term liquidity. The latter also includes the results of the
scenario analyses, the liquidity ratios LCR and NSFR, and the calculation of
the liquidity buffer pursuant to MaRisk. The Audit Committee and the Risk
Committee of the Board of Supervisory Directors are informed on a quarter-
ly basis.

4.2.4 Operational risk

Definition

Operational risks arise from failed or inadequate systems and processes,
people, or external events. Operational risks also include legal risks, risks
from money laundering, terrorist financing or other criminal acts, behavioral
risks, risks from outsourcing, operating risks, and event or environmental
risks. In the Group's view, they do not comprise entrepreneurial risks, such
as business risks, regulatory risks, reputational risks, or pension risks.

Controlling and monitoring

All operational risks are aggregated and analyzed on a centralized basis
by the Risk Controlling function. It is responsible for the use of instru-
ments and the methodological development of risk identification, as-
sessment, management and communication. Operational risks are man-
aged by the relevant organizational units.

Legal risk is managed and monitored by the Legal & Human Resources
division. It informs the Board of Managing Directors of the current or po-
tential legal disputes both on an ad-hoc basis as well as in semi-annual
reports. Legal risks from business transactions are largely reduced by the
Group using standardized contracts. The Legal department is involved
early in decision-making and significant projects are to be carried out in
collaboration with the Legal & Human Resources division. Legal disputes
are recorded immediately in the loss event database. They are monitored
using a defined risk indicator for the purpose of early risk identification.

In addition, Rentenbank has established a Compliance function and a cen-
tral unit for the prevention of money laundering, terrorist financing, and
other criminal acts. Such risks are identified on the basis of a hazard anal-
ysis in accordance with Section 25h KWG. As these may put the Group’s
assets at risk, organizational measures are defined to optimize risk pre-
vention. For this purpose, the Group also analyzes whether general and
bank-specific requirements for an effective organization are complied with.

Risks involved in outsourcing are regarded as operational risks. Renten-
bank uses decentralized monitoring for outsourcing arrangements, com-
prising risk management and risk monitoring. A distinction is made be-
tween significant and insignificant outsourcing based on a standardized
risk analysis. Significant outsourcing is subject to specific requirements, in
particular with respect to the contract, the intervals of the risk analysis,
and reporting.

Operating risks as well as event or environmental risks are identified on
a group-wide basis. They are managed and monitored based on their
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The Group has appointed an Information Security Officer (ISO) and im-
plemented an Information Security Management System (ISMS). The
ISO monitors compliance with the requirements defined by the ISMS and
ensures the confidentiality, availability, and integrity of the IT systems.
The ISO is involved in the case of critical IT-related incidents.

An emergency manual describes the disaster prevention measures and
the emergency procedures in the event of a disaster. Further emergency
plans are to be applied in the case of potential business disruptions. The
outsourcing of time-critical activities and processes is also included in
these plans.

Quantification of operational risk

As part of the risk-bearing capacity concept for the standard scenario, oper-
ational risks are quantified using a process based on the regulatory basic
indicator approach. The risk assumed under the stress scenario is twice the
number of incidents assumed under the standard scenario.

All loss events and near incidents are recorded in a loss event database by
operational risk officers on a decentralized basis. The Risk Controlling func-
tion is accountable for the analysis and aggregation of the incidents as well
as for the methodological development of the instruments used.

Rentenbank also carries out self-assessments in the form of workshops. At
least annually, material operational risk scenarios are analyzed and as-
sessed with regard to the business processes that are significant for
Rentenbank's business model. This also involves defining subsequent
measures (e.g. regarding fraud prevention).

Limitation and reporting

The limit for operational risks is derived using the modified regulatory basis
indicator approach. Reports are prepared on a quarterly basis.

4.2.5 Regulatory and reputational risks

Definition

Regulatory risk is the risk that a change in the regulatory environment could
adversely affect the Group’s business activities or operating profit and that
regulatory requirements are not sufficiently met.

Reputational risks refer to the risk of negative economic effects resulting
from damage to the Group’s reputation.

Controlling and monitoring

Regulatory risks are managed through active involvement in regulatory pro-
jects as well as other legal initiatives affecting Rentenbank and by identify-
ing potential consequences for Rentenbank. The Regulatory working group
plays a central role in the process. In particular, it is responsible for moni-
toring and evaluating regulatory and other legal initiatives, as well as for
strengthening the compliance structure. To this end, the Regulatory working



22/128

group initiates and monitors implementation projects. It reports to the
Board of Managing Directors on a regular basis.

A code of conduct and professional external corporate communications con-
tribute to the management of reputational risks.

Regulatory and reputational risks are quantified and monitored in a stress
scenario as part of the income planning. To this end, regulatory and reputa-
tional risks are assumed to have monetary effects (e.g. increased funding
costs or unexpected operating and personnel expenses) on the implementa-
tion of regulatory requirements. Furthermore, regulatory and reputational
risks are identified within the framework of self-assessments.

Losses incurred are monitored in the loss event database as well as in the
monthly target/actual comparisons in the income statement.

Limitation and reporting

Under the standard scenario, the risk limit allocated to regulatory and repu-
tational risks amounts to EUR 24.0 million (2015: EUR 23.0 million). Reports
are prepared on a quarterly basis.

4.3 Governance (Part Eight Article 435 (2) CRR)

In view of Rentenbank's risk profile, its statutory promotional mandate as
well as its tasks precisely defined by law and the resulting immateriality of
information, this report does not include any disclosures laid down in Article
435 (2) points (a) and (b) CRR.

Pursuant to Section 25¢c KWG, the management board members of an insti-
tution must have the necessary professional qualifications and be trustwor-
thy. Further, they must dedicate sufficient time to performing their func-
tions. A prerequisite for the professional qualifications of management board
members is that they have adequate theoretical and practical knowledge of
the business concerned as well as managerial experience. Within the context
of appointing members of the Board of Managing Directors, the qualification
of each board member was fully documented and assessed. Professional
qualification and trustworthiness were evaluated in consultation with the
supervisory authority.

Rentenbank's Administrative Committee assesses the structure, size, com-
position, and performance of the Board of Managing Directors at least annu-
ally and makes corresponding recommendations for the Board of Superviso-
ry Directors. The Administrative Committee also assesses the knowledge,
skills, and experience of the Board of Managing Directors.

The Board of Supervisory Directors of Rentenbank is responsible for appoint-
ing the members of the Board of Managing Directors. If vacancies in the
Board of Managing Directors are to be filled, the Administrative Committee
assists the Board of Supervisory Directors in identifying suitable candidates.
In accordance with the rules of procedure for the Board of Supervisory Di-
rectors, the balance and diversity of knowledge, skills, and experience of all
members of the Board of Managing Directors are considered in the selection
of candidates, among other factors. A corresponding job description, includ-
ing a candidate profile, is drafted.

In 2014, the Board of Supervisory Directors of Rentenbank established a
Risk Committee. The Risk Committee generally meets twice a year. Accord-
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ingly, six meetings have been held as of December 31, 2016 (two meetings

in each of the years 2014, 2015, and 2016).

5. Own funds (Part Eight Article 437 CRR)

The disclosure of own funds is made in accordance with Article 437 CRR in
conjunction with Commission Implementing Regulation (EU) No 1423/2013
of December 20, 2013. The Group makes use of the derogation to the appli-
cation of reporting obligations in relation to own funds, solvency, large ex-
posures, leverage, and disclosures pursuant to Article 7 (3) CRR in conjunc-
tion with Section 2a (1) KWG on an individual basis (waiver rule).

The Group'’s regulatory own funds were determined on the basis of the pro-
visions of Article 72 CRR. As the parent company of the Landwirtschaftliche
Rentenbank Group of institutions, Rentenbank is responsible for the calcula-
tion of own funds on an aggregate basis pursuant to Section 10a (1) KWG in
conjunction with Article 11 et seq. CRR. Aggregation is made in the context

of full consolidation.

The aggregated own funds of the group of institutions as of December 31,
2016 pursuant to CRR in comparison to the prior year are presented in the

following table:

December December
31, 2016 31, 2015
EUR million EUR million
- Subscribed capital 135 135
- Retained earnings 3,475 3,046
- Accumulated other comprehensive income 62 112
(revaluation reserve)
- Gains or losses on liabilities resulting from 222 286
changes in own credit standing
- Gains or losses on derivative liabilities resulting 0 -1
from changes in own credit standing
- Additional value adjustments - 353 - 312
- Intangible assets -17 -18
- Deferred tax assets that rely on future 0 0
profitability
- Other deductions from Common Equity Tier 1 0 -2
Capital
- Adjustments resulting from transitional provisions -25 - 67
of which: Accumulated other comprehensive income - 25 - 67
(revaluation reserve)
of which: Deferred tax assets that rely on future 0 0
profitability
Common Equity Tier 1 capital 3,499 3,179
Tier 1 capital 3,499 3,179
- Subordinated liabilities 44 46
- Subordinated liabilities (grandfathered) 340 414
- General credit risk adjustments 0 16
Tier 2 capital 384 476
Own funds, total 3,883 3,655
Own fun!:ls used for large exposure limit (GroBkredit- 3.883 3.655
grenze) in the aggregate book (Gesamtbuch) ! !
NI
N
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Subscribed capital of EUR 135 million consists of the capital stock of
Rentenbank which was provided by the agricultural and forestry sectors of
the Federal Republic of Germany between 1949 and 1958. The subscribed
capital pursuant to Section 2 of Rentenbank's Governing Law is fully recog-
nized as Common Equity Tier 1 capital within the meaning of Article 26 (1)
point (a) in conjunction with Article 28 CRR in accordance with the list
“Capital instruments in EU member states qualifying as Common Equity Tier
1 instruments by virtue of Article 26(3) of Regulation (EU) No 575/2013",
published by the EBA on December 23, 2014.

An amount of EUR 1,010 million (2015: EUR 967 million) of retained earn-
ings totaling EUR 3,475 million (2015: EUR 3,046 million) was attributable
to the principal (Hauptriicklage) and guarantee reserves (Garantierlicklage),
formed pursuant to Section 2 (3) sentence 2 of Rentenbank's Governing
Law.

Unrealized gains of EUR 62 million (2015: EUR 112 million), reported as
accumulated other comprehensive income, were classified by Rentenbank as
Common Equity Tier 1 capital pursuant to Article 35 CRR. In accordance
with transitional provisions set out in Article 468 (2) CRR, these gains were
subsequently deducted at 40% (2015: 60%) in the reporting year.

Rentenbank does not have any Additional Tier 1 capital. Therefore, Tier 1
capital requirements (Common Equity Tier 1 capital and Additional Tier 1
capital) have to be fully met by Common Equity Tier 1 capital.

The prudential filters for gains and losses on liabilities measured at fair val-
ue that result from changes in the own credit standing pursuant to Article 33
(1) point (b) CRR amounted to EUR 222 million (2015: EUR 286 million).

In accordance with Article 33 (1) point (c) CRR, the prudential filter for
gains and losses arising from changes in the own credit standing related to
derivative liabilities amounted to EUR -0.1 million (2015: EUR -1.5 million).

Within the framework of prudent valuation pursuant to Article 34 in conjunc-
tion with Article 105 CRR, Rentenbank implemented the requirements set
out in the Commission Delegated Regulation (EU) 2016/101 with regard to
deductions from equity resulting from valuation adjustments to fair value
items. Based on its business model and the type of the assets and liabilities
measured at fair value, Rentenbank takes into account Additional Valuation
Adjustments (AVASs) in relation to the individual uncertainty factors. In this
context, lump-sum deductions for the market price uncertainty AVA are tak-
en into account for assets and liabilities classified as Level 2 and Level 3
instruments. No AVA was recognized either for Level 1 instruments due to
liquid markets or for derivatives as a result of collateral agreements. In the
context of close-out costs, the calculation of AVA for securities is based on
adjusted bid/ask prices. They are also applied to the AVA calculation for reg-
istered debt securities. The funding costs are calculated in proportion to the
new business volume and reflected in the investing and financing costs AVA.
The concentrated positions AVA is calculated for positions that account for at
least 50% of the issuance volume. The AVAs for operational risks are taken
into account on a lump-sum basis at 10% of the market price uncertainty
AVA. AVAs are not recognized for model risks, unearned credit spreads, fu-
ture administrative costs, and early terminations.
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The total AVA amount as of December 31, 2016 in comparison to the prior
year was as follows:

December 31, | December 31,

2016 2015

AVA EUR million EUR million
- for market uncertainty 72 71

- for close-out costs 244 209

- for model risk 0 0

- for unearned credit spreads 0 0

- for investing and funding costs 2 2

- for concentrated positions 3 2

- for future administrative costs 0 0

- for early termination 0 0

- for operational risks 32 28
Total AVA 353 312

Adjustments resulting from transitional provisions comprised unrealized
gains of EUR -25 million (2015: EUR -67 million) within the meaning of Arti-
cle 35 in conjunction with Article 468 (2) CRR.

Tier 2 capital of EUR 384 million (2015: EUR 476 million) consisted of sub-
ordinated liabilities. Rentenbank recognized subordinated liabilities in a total
amount of EUR 384 million (2015: EUR 460 million). This included EUR 44
million (2015: EUR 46 million) for subordinated loans eligible as Tier 2 capi-
tal within the meaning of Article 62 point (a) in conjunction with Article 63
CRR. The remaining contracts with an eligible volume of EUR 340 million
(2015: EUR 414 million) were included in accordance with the grandfather-
ing provisions laid down in Article 484 (2) and (5) CRR. The associated in-
terest rates range up to 5.0% for maturities due until April 21, 2036. The
subordinated liabilities are structured as promissory notes, loan agreements
and bearer securities issued in the form of global certificates.

The previously recognized portfolio valuation allowance pursuant to IFRS,
which is established as a specific credit risk adjustment to account for any
existing residual risk of not having identified losses already incurred, does
not meet the criteria of a general credit risk adjustment and, therefore, can-
not be recognized pursuant to Article 62 point (c) CRR. Hence, Rentenbank
has not recognized general credit risk adjustments pursuant to Article 62
point (c) CRR as Tier 2 capital in the amount of EUR 16 million.

Main features of capital instruments: The main features of capital in-
struments are presented in Appendix 2 and the terms and conditions of is-
sue for “freely tradable” capital instruments are presented in Appendix 3.
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Reconciliation of all components of regulatory capital to the balance
sheet after approval of the financial statements as of December 31,
2016:

Balance sheet Own funds
items based pursuant to
on scope of CRR after
consolidation preparation
under German of balance
commercial sheet
law
December 31, December
2016 31, 2016
EUR million EUR million
Subscribed capital 135 135
- Retained earnings 3,464 3,464

- Fund for general banking risks
- Accumulated other comprehensive 65 65
income (revaluation reserve)

- Gains or losses on liabilities resulting 615
from changes in own credit standing

- Additional value adjustments - 353

- Intangible assets -12 -12

- Adjustments from transitional - 26
provisions

- Subordinated liabilities 741 44

- Subordinated liabilities (grandfathered) 340

Disclosure of own funds:

The disclosure of own funds in accordance with Commission Implementing
Regulation (EU) No 1423/2013 Annex VI is presented in Appendix 4.

6. Capital requirements (Part Eight Article 438 CRR)

6.1 Regulatory capital requirements

The Credit Risk Standardized Approach (CRSA) is used for all exposure clas-
ses to determine the regulatory capital requirements for credit risks.

Specific risk weights, determined by the German regulatory authority, are
applied for capital requirements for credit risk.

Eligible own funds and risk-weighted assets are presented on a group basis
in accordance with IFRS. Business partner and transaction ratings are rele-
vant under the credit risk standardized approach. Rentenbank only uses
external ratings by Moody’s Investors Service to determine risk weights for
credit risk exposures. If available, a transaction rating is used instead of the
business partner rating. In the absence of a transaction or business partner
rating, the risk weight is determined on the basis of the country of incorpo-
ration. The external ratings are allocated to credit quality steps, applying
exclusively the framework provided by the EBA.
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Credit valuation adjustment risk (CVA risk) is backed by own funds pursuant

to Article 381 CRR.

The following table shows the risk-weighted assets from the credit risk un-
der the CRSA by exposure class as of December 31, 2016 compared to the

previous year:

December 31, December 31,

2016 2015

Risk-weighted assets towards EUR million EUR million

- Central governments and central banks 63 61

- Public sector authorities 41 41

- Financial institutions 11,802 12,014

- Corporates 2 4

- Investment funds 0 0

- Participations 119 119

- Financial institutions in the form of covered 1,284 1,395
bonds

- Other items 38 40

Total risk exposure to credit risk 13,349 13,674

The Group's risk exposures were as follows as of December 31, 2016 com-

pared to the previous year:

December 31,

December 31,

2016 2015
EUR million EUR million
Total risk exposure to
- credit risk 13,349 13,674
- market risk 0 0
- operational risk 834 1,173
- CVA risk (credit valuation adjustment) 916 904
Total risk exposure 15,099 15,751
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The capital requirements (8% of risk-weighted assets) as of December 31,
2016 in comparison to the prior year are presented in the following table:

December 31,

December 31,

2016 2015
Capital requirements for EUR million EUR million
- Central governments and central banks 5 5
- Public sector authorities 3 3
- Financial institutions 944 962
- Corporates 0 0
- Investment funds 0 0
- Participations 10 10
- Financial institutions in the form of
covered bonds e 112
- Other items 3 3
Capital requirements for credit risk 1,068 1,094

The following table provides an overview of the Common Equity Tier 1 capi-
tal ratio, Tier 1 capital ratio and total capital ratio for the Group as of De-

cember 31, 2016 compared with the previous year:

December 31,

December 31,

2016 2015
in % in %
Common Equity Tier 1 capital ratio 23.2 20.2
Tier 1 capital ratio 23.2 20.2
Total capital ratio 25.7 23.2
NI
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6.2 Risk-bearing capacity

The going concern approach assumes that an entity will continue in opera-
tion for the foreseeable future. It also monitors the achievement of the
management objectives “"Generating a stable adequate operating profit (op-
erating profit under HGB)"” and “Complying with regulatory requirements”.
This involves comparing credit risks, market risks, and operational risks
arising from the standard and stress scenarios, as well as the Group's regu-
latory and reputational risks, with an amount of the risk coverage potential.

After deducting regulatory capital requirements, taking into account pruden-
tial filters, sufficient regulatory own funds must be available to cover the
risks from conservative stress scenarios. Regulatory own funds were deter-
mined using a total capital ratio of 13.91%, in accordance with the warning
threshold defined in the recovery plan. In 2015, Rentenbank determined
regulatory own funds on the basis of the warning threshold of 12.0% of the
Common Equity Tier 1 capital ratio (CET1 ratio).

The risk coverage potential is used to cover expected and unexpected loss-
es. It is derived from the consolidated figures under IFRS. Risk coverage
potential 1 is used to cover risks from the standard scenarios, while risk
coverage potential 2 covers risks from the stress scenarios. The standard
and stress scenarios are simulated using probabilities of 95% and 99%, re-
spectively.

The following table provides a breakdown of the risk coverage potential as of
the balance sheet date:

December 31, | December 31,

2016 2015

EUR million EUR million

Available operating profit 151.4 187.8

+ Retained earnings (pro rata) 201.0 156.2

= Risk coverage potential 1 352.4 344.0

+ Retained earnings (pro rata) 1,263.5 1,118.9

- Own credit risk and DVA -0.1 -0.1

+ Revaluation reserve 65.4 61.6

- Undisclosed liabilities from securities of the -3.3 .37
IFRS category HtM

= Risk coverage potential 2 1,677.9 1,520.7

+ Retained earnings (pro rata) 2,000.0 2,200.0

+ Subscribed capital (capital stock) 135.0 135.0

= Risk coverage potential 3 3,812.9 3,855.7

The available operating profit in the amount of EUR 151 million (2015: EUR
188 million) can be derived from the planned result under IFRS.

The allocation of risk coverage potential 1 to the risk types credit risk, mar-
ket risk, operational risk as well as regulatory and reputational risk was as
follows:
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December 31, 2016 | December 31, 2015

mEiILIJiEn K mEiILIJiEn %
Credit risk 260.0 73.8 260.0 75.6
Market risk 33.4 9.5 26.0 7.5
Operational risk 35.0 9.9 35.0 10.2
Regulatory and reputational risks 24.0 6.8 23.0 6.7
Total risk exposure 352.4 100.0 344.0 100.0
Risk coverage potential 1 352.4 100.0 344.0 100.0

A lump sum amount of EUR 50 million (risk buffer) is included in the credit
risk scenarios to account for sectoral concentration risks. A risk buffer of
EUR 14.4 million (2015: EUR 7 million) is held for market risks to account
for model risks in the standard scenarios.

Risk coverage potential 2 is used as an overall limit and is not allocated to
the individual risk types.

As an additional risk management approach, risk-bearing capacity is ana-
lyzed using the gone concern approach. Under this approach, the Group fo-
cuses on creditor protection. Therefore, all hidden reserves and liabilities are
taken into account in the risk coverage potential. Unplanned or unrealized
profits (available operating profit) are not taken into account. Under the
gone concern approach, the remaining amount of the risk coverage potential
must be sufficient to cover the effects arising from the more conservative
stress scenarios. Gone concern scenarios are simulated for credit, market,
operational risks, and regulatory and reputational risks using a probability of
99.9%.

Apart from creditor protection, this risk management approach also serves
to observe and critically evaluate the results.

In addition, credit, market, liquidity, operational risks and reputational and
regulatory risks were subject to an inverse stress test. The starting point is
the maximum loss to be borne in the amount of the risk coverage potential.
The assumed scenarios have a low probability of occurrence.

The effects of an economic downturn on the risk-bearing capacity are also
assessed.

Under the recovery plan, Rentenbank has developed various stress scenari-
os that are tailored to the bank's risk profile and could each trigger a near-
default situation if no recovery measures were initiated. This involved ana-
lyzing scenarios that develop quickly and gradually as well as idiosyncratic,
market-wide, and combined scenarios. A near-default situation occurs if at
least one recovery indicator has exceeded or fallen below its threshold and
Rentenbank is still in a position to act independently. The stress scenarios
were analyzed according to their development over time and were quantified
using all of the defined recovery indicators.
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7. Exposure to counterparty credit risk
(Part Eight Article 439 CRR)

7.1 Central counterparty

Rentenbank enters into transactions with a central counterparty exclusively
in the context of the secured money market business. It concludes repo
transactions with Eurex Repo GmbH as central counterparty. The risk weight
for this central counterparty amounts to 4% pursuant to Article 305 (3)
CRR. As of December 31, 2016, the balance was EUR 2,264 million (2015:
EUR 1,502 million).

7.2 Derivative credit risk exposures and netting positions

Derivatives are only entered into to hedge existing or expected market risks
and only with business partners from EU or OECD countries.

Rentenbank has concluded collateral agreements with all derivative counter-
parties. These agreements provide for cash deposits denominated exclusive-
ly in euros to secure the positive fair values from derivatives in excess of the
contractual allowance amounts and minimum transfer amounts. In return,
Rentenbank undertakes to provide cash deposits denominated in euros in
the case of negative fair values if these exceed the corresponding allowance
and minimum transfer amounts. The EONIA rate is applied daily to the col-
lateral provided and received. Interest payments are made on a monthly
basis.

The basis for the calculation of internal capital and the limits for the cover of
counterparty credit risk is the measurement basis in accordance with the
mark-to-market method pursuant to Article 274 CRR, taking into account
collateral. As of December 31, 2016, the credit risk exposure from all deriv-
ative transactions (credit equivalent value) amounted to EUR 4,234 million
(2015: EUR 4,801 million).

Netting agreements are used exclusively for derivatives. The use of netting
arrangements from standardized netting agreements as well as from netting
agreements recognized by regulatory authorities with all counterparties
leads to reduced positive replacement values.

The following table shows the positive replacement values from derivative
transactions as of December 31, 2016, before and after application of net-
ting agreements and eligible collateral in accordance with Article 274 CRR:

December December
31, 2016 31, 2015
EUR million EUR million
Positive replacement values before netting and
collateral arrangements 6,550 7,239
Netting arrangements 2,316 2,438
Eligible collateral 2,605 2,750
Positive replacement values after netting and
collateral arrangements 1,629 2,051
NI
\
N
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The positive replacement values after netting and collateral arrangements
largely correspond to regulatory add-ons pursuant to Article 274 (2) CRR.

The positive replacement values before netting and collateral arrangements
of EUR 6,550 million consisted of interest rate contracts of EUR 1,604 million
and foreign exchange contracts of EUR 4,946 million. The bank does not
enter into credit derivatives, such as credit default swaps (CDSs).

Derivative risk exposures per counterparty are limited within the scope of
the processes for the controlling and monitoring of counterparty credit risks.

The scenario involving a downgrade of Rentenbank's triple-A ratings and the
associated provision of additional collateral relating to collateral agreements
is regularly validated and is currently of minor relevance. The collateral
agreements with derivative counterparties generally do not oblige Renten-
bank to provide additional collateral in the case of a rating downgrade. Ac-
cordingly, Rentenbank does not expect to provide any additional collateral in
the rating downgrade scenario. The triple-A ratings of Rentenbank result
from the guarantee issued by the triple-A rated German federal government
for Rentenbank’s liabilities.

The correlations included in the scenarios for credit and market risks are
taken into account as a risk-mitigating factor. The possibility of taking into
account interdependencies/correlation effects between the risk types is not
made use of.

8. Capital buffers (Part Eight Article 440 CRR)

As of December 31, 2016, the countercyclical capital buffer as well as the
geographical distribution were as follows:

Dec. 31, 2016 in %

Countercyclical capital buffer pursuant to Section 10d KWG 0.180
of which Norway 0.080
of which Sweden 0.010

Disclosure of the geographical distribution of credit risk exposures
relevant for the calculation of the countercyclical capital buffer:

The disclosures as of December 31, 2016 in accordance with the standards

for the disclosure of information regarding compliance with the prescribed
countercyclical capital buffer are presented in Appendix 5.

9. Indicators of global systemic importance (Part Eight
Article 441 CRR)

Rentenbank is not a global systemically important institution.
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10. Credit risk adjustments (Part Eight Article 442
CRR)

10.1 Impairment of financial assets

As of each balance sheet date, Rentenbank assesses whether there is any
objective evidence that all interest and principal payments may not be made
in accordance with the contractual terms. For accounting purposes, past due
exposures are defined on the basis of the following criteria:

e Credit rating as non-investment grade
e Non-performing, forborne or restructured exposures
e Significant deterioration in the business partner's credit quality

e Significant deterioration in the credit quality of the business partner's

country of incorporation

Judgment is required to determine the materiality aspect of a credit quality
deterioration and the criteria for the credit ratings.

Due to the measurement at fair value, financial assets of the designated as
at fair value category do not have to be assessed for impairment separately
since these are already taken into account and recognized in profit or loss.

Loans and advances and financial assets measured at (amortized) cost:

Rentenbank assesses the recoverability of individually significant receivables
for significant single exposures and securities as well as of receivables of
small amounts on an individual basis. If there is objective evidence of im-
pairment, the impairment loss is determined as the difference between the
carrying amount and the present value of the expected cash flows. The ex-
pected cash flows are determined on the basis of qualified estimates. They
take into account the business partner’s financial position as well as the lig-
uidation of collateral and other relevant factors, such as protection schemes
or state guarantees. The original effective interest rate is used as the dis-
count rate for fixed-interest loans and advances as well as for the fixed-
interest securities. In contrast, floating-rate loans and advances and float-
ing-rate securities are discounted at the current effective interest rate. In
the case of participations measured at cost, the discount rate is the current
market rate of return for a similar financial asset. The adjustments to the
valuation of loans and advances are recognized in the income statement in
the allowance for credit losses/promotional contribution, while held-to-
maturity securities and participations are included in net gains/losses on
financial investments.

In accordance with IFRS, impairments resulting from payment defaults are
only determined for losses already incurred. Since Rentenbank generally
extends loans to other banks, any potential losses are identified in a timely
manner. Based on a model of expected losses, a portfolio valuation allow-
ance is recognized for loans and advances as well as for securities measured
at (amortized) cost to account for any existing residual risk of not having
identified risks already materialized. The carrying amounts of the portfolios
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are weighted using probabilities of default and the loss given default rates,
derived from the product rating or the business partner's rating. Since the
number of defaults within the Group is statistically insignificant, default
probabilities are determined on the basis of external data provided by rating
agencies. The loss given default, in contrast, is determined using regulatory
standards. Assets with a rating of DDD to D (non-performing loans) are dis-
counted on the basis of the deposit/swap curve since defaults are already
taken into account in the estimate of the expected future cash flows.

Available-for-sale financial assets measured at fair value:

If there is objective evidence that financial assets are impaired, the amount
of the impairment loss is measured as the difference between the amortized
cost and current fair value. The loss calculated in this manner is recognized
as an adjustment to the revaluation reserve in net gains/losses on financial
investments.

If the conditions giving rise to the impairment of debt instruments no longer
apply, the impairment loss has to be reversed through profit or loss.

A loan is deemed non-performing if the above-mentioned impairment losses
are recognized.

10.2 Allowances for credit losses

Allowance for credit losses/promotional contribution, reported in the consoli-
dated statement of comprehensive income, primarily includes the discount-
ed promotional expenses for the special promotional loans as well as their
utilization over the remaining term. The promotional expenses are calculat-
ed as the difference between the interest rate of the special promotional
loan granted at a reduced rate of interest and the funding rate at the date of
the loan commitment plus an administrative cost rate.

In addition, this item comprises valuation allowances and write-downs of
loans and advances as a result of payment defaults, as well as income from
recoveries of loans and advances previously written off.
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The allowance for credit losses and the promotional contribution in the lend-
ing business as of December 31, 2016 compared to the previous year were
as follows:

Promotional Speci_fic Portfolio valuation
. . valuation
contribution allowance
allowances
2016 2015 2016 2015 2016 2015
EUR EUR EUR EUR EUR EUR
million million million million million million
As of Jan. 1 358.1 343.3 2.2 0.0 16.3 14.7
Additions 89.3 82.1 0.0 2.2 3.7 2.1
Utilization 70.2 67.3 0.0 0.0 0.0 0.0
Reversals 0.0 0.0 2.2 0.0 0.0 0.5
As of Dec. 31 377.2 358.1 0.0 2.2 20.0 16.3
Of which:
Loans and advances 356.8 343.7 0.0 2.2 17.1 14.0
to banks
Loans and advances 0.0 0.0 0.0 0.0 1.5 1.1
to customers
Loan commitments 20.4 14.4 0.0 0.0 0.4 0.3
Financial investments 0.0 0.0 0.0 0.0 1.0 0.9

In accordance with Article 442 point (h) CRR, institutions are required to
disclose the amount of impaired and past due exposures, provided separate-
ly, and, if appropriate, to provide a breakdown by significant geographical
area and industry. In addition, both specific and general credit risk adjust-
ments have to be disclosed, broken down by geographical area and indus-
try.

As of December 31, 2016, Rentenbank had impaired and past due expo-
sures in the amount of EUR 20 million which solely resulted from the recog-
nized portfolio valuation allowances (specific credit risk adjustments). There
were no further impaired or past due exposures.

For this reason, the disclosures do not include a detailed breakdown of the
above-mentioned exposures (impaired, past due, specific or general credit
risk adjustments) by industry (Article 442 point (g) CRR) and geographical
area (Article 442 point (h) CRR), respectively. The portfolio valuation allow-
ance is almost exclusively limited to loans and advances to financial services
providers as well as to the public sector within the European Union.

10.3 Credit risks

The following tables present the credit risk exposures as of December 31,
2016, separately by exposure class, region, sector, and maturity, without
taking into account credit risk mitigation techniques. Loans include out-
standing commitments and other off-balance sheet items from the lending
business.
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The figures presented relate to gross carrying amounts in accordance with

IFRS 7.B9 which correspond to the carrying amounts of the relevant balance
sheet items in the IFRS consolidated financial statements. Contingent liabili-
ties were reported at notional amounts.

10.3.1 Gross lending volume by exposure class (regulatory)

in EUR million Measurement basis

Risk exposures to Dec. 31, 2016 Average for 2016
- Central governments and central banks 1,564 2,981
- Regional and local authorities 7,918 7,472
- Multilateral development banks 2,234 2,135
- International organizations 10 10
- Public sector authorities 16,941 18,553
- Financial institutions 50,067 49,673
- Corporates 2 2
- Investment funds 0 0
- Participations 119 119
- Financial institutions in the form of cov-

ered bonds 11,921 12,116
- Other items 39 41
Total 90,815 93,102

10.3.2 Gross lending volume by exposure class

Gross lending volume Financial Derivative financial
. - Loans . .

in EUR million investments instruments
Total 67,257 19,254 6,550

10.3.3 Gross lending volume by exposure class and region

Loans . Financial Der!vat|ve financial
investments instruments
EUR EUR EUR
million % million % million %
Gross lending volume
Germany 65,701 97.7 4,043 21.0 1,492 21.8
Europe 1,556 2.3 13,639 70.8 4,842 73.9
OECD countries
(excl. EU) 0 0.0 1,572 8.2 278 4.2
Total 67,257 100.0 | 19,254 100.0 6,550 100.0
Nz
N
NV
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10.3.4 Gross lending volume by exposure class and sector

Financial Derivative financial
Loans . .
investments instruments
EUR EUR EUR
million % million % million %
Private sector
banks/other banks 10,423 15.5 2,554 13.3 1,085 16.6
Foreign banks 1,566 2.4 14,348 74.5 4,851 74.0
Public sector banks 33,687 50.1 735 3.8 211 3.2
Cooperative banks 13,595 20.2 132 0.7 133 2.0
Central banks 500 0.7
Non-banks 7,495 11.1 1,485 7.7 271 4.1
Total 67,256 100.0 | 19,254 100.0 6,551 100.0

10.3.5 Gross lending volume by exposure class and maturity

Financial Derivative financial
Loans . .
investments instruments
EUR EUR EUR

million % million % million %

< 1 year 8,253 12.5 3,575 18.5 2,025 30.9

1 year to 5 years 16,453 24.8 7,828 40.7 3,174 48.5
> 5 years to unspeci-

fied maturity 41,560 62.6 7,851 40.8 1,351 20.6

Total 66,266 100.0 | 19,254 100.0 6,550 100.0

Irrevocable loan commitments of EUR 991 million were not included in the
analysis of maturities.

11. Unencumbered assets (Part Eight Article 443 CRR)

As regards the disclosure of unencumbered and encumbered assets in ac-
cordance with Article 443 CRR, Rentenbank applies the EBA Guidelines on
disclosure of encumbered and unencumbered assets (EBA/GL/2014/03) dat-
ed June 27, 2014 as well as the BaFin Circular on the implementation of the
EBA Guidelines on disclosure of encumbered and unencumbered assets (BA
52-QIN 4300-2014/0001) dated August 30, 2016.

In accordance with the EBA definition, assets are treated as encumbered if
they cannot be freely used by the institution to raise funds otherwise. This is
always the case when assets are pledged or lent, i.e. when they are used to
collateralize own loans and to secure potential obligations from derivative
transactions (collateral agreements) in the context of on- and off-balance
sheet transactions and therefore are not freely available. Assets are also
considered as being subject to restrictions in withdrawal when they require
prior approval before withdrawal or replacement.

The disclosure of quantitative information is based on median values for
quarterly data for the fiscal year 2016.
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Within the Landwirtschaftliche Rentenbank Group, the transactions present-
ed below are exclusively concentrated at the parent company.

11.1 Quantitative disclosures

Template A - Assets

Carrying amount Fair value of  Carrying amount Fair value of
in EUR million of encumbered encumbered of unencum- unencumbered
assets assets bered assets assets
Assets 6,703 90,434
Equity instruments 0 0 119 119
Debt securities 16 20 19,902 19,813
Other assets 0 7,951

Template B - Collateral received

Fair value of encumbered Fair value of collateral
. - collateral received or received or own debt
in EUR million " O .
own debt securities securities issued available for
issued encumbrance
Collateral received 2,967 697
Equity instruments 0 0
Debt securities 639 697
Other collateral received 2,328 0
Own debt securities issued other 0 0

than own covered bonds or ABSs

Template C - Encumbered assets/collateral received and associated liabili-
ties

Assets, collateral received and

Matching liabilities, own debt securities issued
in EUR million contingent liabilities or other than
securities lent covered bonds and ABSs en-
cumbered
Carrying amount of selected 8,036 9,499

financial liabilities

11.2 Qualitative disclosures

The major portion (approx. 61%) of the encumbered assets in the amount
of EUR 6,703 million results from the provision of collateral for derivative
transactions as well as from receivables included in the cover funds for cov-
ered bonds (cover pool). Rentenbank concludes netting and collateral
agreements with all derivative counterparties. The contracts are entered into
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on the basis of master agreements issued by the International Swaps and
Derivatives Association (ISDA), New York, as Credit Support Annex (CSA) or
in accordance with the German Master Agreement for Financial Derivatives
Transactions as collateral annex (Besicherungsanhang - BSA). Only EUR-
denominated cash collateral is exchanged. Negative and positive market
values from the derivative transactions are netted for each counterparty. If
the balance is positive, the counterparty has to provide collateral, to the
extent that the positive fair values exceed the contractual allowance
amounts and minimum transfer amounts. If the sum is negative, collateral
has to be provided by Rentenbank, taking into account allowance amounts
and minimum transfer amounts.

The basis for the cover pool is Rentenbank's Governing Law as well as the
references included therein to the German Pfandbrief Act, as amended. In
accordance with Section 13 (2) of Rentenbank's Governing Law, the covered
bonds issued by Rentenbank must be covered to the amount of their nomi-
nal value and the interest at all times. The trustee’s review as of the balance
sheet date identified a security excess cover of 116.2% of the notional
amount of covered bonds (including the guarantee reserve pursuant to Sec-
tion 2 (3) of Rentenbank's Governing Law in the amount resolved by the
Board of Supervisory Directors) and an over-collateralization in relation to
interest. The over-collateralization was certified by the appointed trustee on
January 11, 2017.

Other encumbered assets refer to the minimum reserve held at the
Deutsche Bundesbank and the repo business: Rentenbank deposited assets
with a median value of EUR 16 million at XEMAX. These are currently
pledged as collateral for the clearing fund at EUREX Clearing AG, Frankfurt
am Main (EUREX), for the participation of Rentenbank as a clearing member
in connection with repo transactions. Rentenbank has concluded contractual
arrangements with EUREX Clearing AG and Clearstream Banking AG for the
collateralization of EUREX repo transactions.

Beyond that, there were no further collateral agreements at Rentenbank as
of December 31, 2016.

Compared to the prior year, the carrying amount of the encumbered assets
increased particularly due to the minimum reserve held at the Deutsche
Bundesbank.

Assets reported as other assets are not used for collateralization purposes.
They only include unencumbered assets, such as positive fair values from
derivatives, the fair value changes of hedged items in a portfolio hedge,
property and equipment, intangible assets, and investment properties.

As of December 31, 2016, there were no off-balance sheet transactions cov-
ered by assets.

Collateral received included securities with a total median value of EUR
1,336 million received in connection with EUREX repo business. The fair val-
ue of the reused collateral equaled a median value of EUR 639 million. In
contrast, Rentenbank was obliged to provide collateral for the current liqui-
dating margin and additional margin in the amount of EUR 287.3 million. In
addition, other collateral received included the cash collateral received from
derivative transactions.
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As of year-end 2016, no further collateral was provided by Rentenbank with-
in the framework of repo transactions.

12. Use of ECAIs (Part Eight Article 444 CRR)

Rentenbank only uses external ratings provided by Moody’s Investors Ser-
vice to determine capital requirements for credit risk exposures under the
CRSA. The external ratings are allocated to credit quality steps, using exclu-
sively the framework published by the EBA. Credit ratings are not trans-
ferred from issuers and issues to items that are not part of the banking
book.

No exposure values are deducted from own funds. The following table shows
the credit risk exposure amounts before and after collateral as of December
31, 2016, applying the regulatory risk weights applicable under the CRSA.

Exposure Risk-weighted Exposure Risk-weighted
Risk weight amounts assets amounts assets
in % before credit risk mitigation after credit risk mitigation
EUR million EUR million EUR million
0 25,782 0 28,460 0
4 2,265 91 2,265 91
10 11,003 1,100 11,003 1,100
20 37,890 7,398 37,312 7,283
50 13,716 5,766 11,616 4,716
100 159 159 159 159
250 0 0 0 0
CRSA, total 90,815 14,514 90,815 13,349

Due to substitution effects, exposure amounts with initially higher risk
weights are reported in exposures with a risk weight of 0%. Therefore, the
sum total of the exposure amounts does not change.

13. Exposure to market risk (Part Eight Article 445
CRR)

To determine the capital requirements for foreign currency risks, we calcu-
late the total currency exposure on the basis of the standardized approach.
As of December 31, 2016, the total currency exposure amounted to EUR 1.3
million (2015: EUR 0.2 million). The threshold pursuant to Article 351 CRR
was not exceeded so that foreign currency risks were not backed by capital.

There are no exposures to commodity, trading book and settlement risks or
to other market risks. Rentenbank does not use its own risk models.

14. Operational risk (Part Eight Article 446 CRR)

In the year under review, the exposure to operational risks was determined
for regulatory purposes using the basic indicator approach in accordance
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with Article 315 CRR. The total risk exposure to operational risk amounted
to EUR 916.7 million as of December 31, 2016 (2015: EUR 1,173 million).

15. Exposures in equities not included in the trading
book (Part Eight Article 447 CRR)

Financial investments reported in the IFRS consolidated financial statements
include participations, inter alia. The participations are motivated by
Rentenbank's promotional mandate. Instead of profit maximization, the fo-
cus of the investment strategy lies on promotional lending. The strategic
participations are established by acquiring equity interests. Due to the very
limited business activities of its subsidiaries and the letter of comfort issued
to LR Beteiligungsgesellschaft mbH, all material risks are concentrated in
Rentenbank and are therefore managed by Rentenbank at Group level.

Description Name Subscribed Share of Carrying
capital capital amount
in EUR in % in EUR
million million

Credit institu- DZ BANK AG Deutsche Zentral-

tions Genossenschaftsbank, Frankfurt 3,646.3 2.2 111.4

Other _ Getreide-Import-Gesellschaft 77 100.0 3.1

companies mbH, Frankfurt

Deutsche Bauernsiedlung - Deut-

sche Gesellschaft fir Landent- 8.7 25.1 0.0
wicklung (DGL) GmbH, Frankfurt

LAND-DATA Beteiligungs GmbH, 0.8 10.9 0.1
Hanover

LAND-DATA GmbH, Hanover 1.0 10.9 0.2
Landgesellschaft Mecklenburg- 10.2 9.8 0.0
Vorpommern mbH, Leezen

Niedersachsische Landgesellschaft 0.8 6.3 0.0
mbH, Hanover

Landgesellschaft Sachsen-Anhalt

mbH, Magdeburg 2.2 >3 0.5
Landgesellschaft Schleswig-

Holstein mbH, Kiel 27.5 3.2 3.5

15.1 Carrying amounts for participations

Participations are recognized at cost as these items relate to unlisted com-
panies and hence a reliable estimate of their fair value is not possible.

The IFRS carrying amount of the unlisted companies as of December 31,
2016 amounted to EUR 119 million (2015: EUR 119 million).

15.2 Realized and unrealized gains/losses from participations

No impairment losses were identified within the framework of the impair-
ment test in accordance with IAS 39 conducted as of December 31, 2016 as
there was no objective evidence of impairment. In the year under review,
there were no realized gains or losses from disposals and liquidation as well
as no latent revaluation gains or losses. Thus, these are not included in the
Common Equity Tier 1 capital pursuant to Article 447 point (e) CRR.



42/128

16. Exposure to interest rate risk on positions not in-
cluded in the trading book (Part Eight Article 448 CRR)

To monitor interest rate risks, the Group determines daily the present value
sensitivity of all transactions that are subject to interest rate risks and are
carried out in the Promotional Business and Treasury Management seg-
ments. At Group level, all interest rate-sensitive positions are analyzed
quarterly using a model based on present values.

The interest rate risks from open positions may not exceed the risk limits
determined by resolution of the Board of Managing Directors. Compliance
with the limits is monitored daily and reported to the Board of Managing
Directors. The utilization of the risk limits is measured on the basis of sensi-
tivities. The present value sensitivity largely corresponds to the effects on
income in the maturity band of up to one year.

Rentenbank discloses information on interest rate risks in the banking book
pursuant to Section 25 (2) KWG and Section 6 (3) of the German Regulation
on Financial Information and Information on the Risk-Bearing Capacity (An-
nex 13 to Finanz- und Risikotragfahigkeitsinformationenverordnung -
FinaRisikoV). Rentenbank applies the group waiver rule pursuant to Article 7
(3) CRR. The Group conducts a quarterly analysis based on the require-
ments set out in BaFin Circular 11/2011 and examines the effects of chang-
es in market rates of interest as of a specific date. The relevant exposures
are allocated to maturity bands, separately for assets and liabilities, and a
net position is determined for each maturity band. The respective net posi-
tions are multiplied using weighting factors determined by the German Fed-
eral Financial Supervisory Authority (BaFin) for each maturity band. Subse-
quently, the net positions are summed to give a weighted total net position.
The result represents the estimated change in the present value.

The present value is calculated on the basis of scenario analyses without
taking into account equity components. Early repayments of loans are taken
into account for the period up to contractual maturity. No further assump-
tions are made as to early repayment of loans. Non-maturity customer de-
posits are not of material significance to Rentenbank and are therefore not
taken into account. The calculation of the present value does not take into
account items that are not subject to interest rate risks, such as valuation
allowances, participations, non-current assets held for sale, investment
property, property and equipment, intangible assets, current income tax
assets, other assets, provisions, and other liabilities.

Sudden and unexpected interest rate changes were simulated using a paral-
lel shift of +(-)200 bps. As of the reporting date, the risk value in the case
of rising interest rates and the opportunity value in the case of declining
interest rates, respectively, amounted to EUR 418.3 million (2015: EUR
417.0 million). The ratio based on regulatory own funds amounted to 10.8%
(2015: 11.4%). At no point during 2016 or 2015 did the ratio exceed 20%.

We did not provide a breakdown of the results by currency from the above-
mentioned interest rate risks in the banking book as the Group generally
does not enter into open currency positions. Open currency positions result,
to a very limited extent, from fractional amounts during settlement. Ex-
change rate risks from foreign currency loans or issues of securities denomi-
nated in foreign currencies are hedged through currency derivatives or off-
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setting transactions recognized in the balance sheet. No material risk was
identified for any currency.

17. Exposure to securitization positions (Part Eight Ar-
ticle 449 CRR)

Not relevant

18. Remuneration policy (Part Eight Article 450 CRR)

Rentenbank is required to disclose its remuneration policy pursuant to Sec-
tion 16 (1) of the German Ordinance on the Supervisory Requirements for
Institutions” Remuneration Systems (Instituts-Vergltungsverordnung - In-
stitutsVergV) in conjunction with Article 450 CRR. In the following, Renten-
bank complies with this disclosure obligation for the year 2016. As of De-
cember 1, 2016, Rentenbank’s risk takers were identified pursuant to Sec-
tion 18 (2) InstitutsVergV. These include the members of the Board of Su-
pervisory Directors as well as the two members of the Board of Managing
Directors, Dr. Reinhardt and Mr. Bernhardt (Ms. Ettori left Rentenbank with
effect from 30, 2016), as well as 38 exempt employees. The remuneration
paid to members of the Board of Supervisory Directors is in line with the
remuneration provisions and is published annually in Rentenbank's com-
bined management report.

18.1 Board of Managing Directors

The Board of Supervisory Directors is responsible for structuring the remu-
neration system for the members of the Board of Managing Directors. The
members are listed in Appendix 1. The Board of Supervisory Directors meets
at least twice a year. The Administrative Committee was established to sup-
port the Board of Supervisory Directors; it also assumes the duties of the
remuneration control committee pursuant to Section 15 InstitutsVergV in
conjunction with Section 25d (12) KWG. The members are shown in Appen-
dix 1. The responsibilities of the Administrative Committee primarily include
monitoring the appropriate structure of the remuneration system for the
members of the Board of Managing Directors as well as preparing resolu-
tions of the Board of Supervisory Directors as regards the remuneration for
members of the Board of Managing Directors. The remuneration is reviewed
annually, usually at the spring meeting of the Board of Supervisory Direc-
tors, and redetermined, if necessary. The Administrative Committee also
reviews and monitors the appropriate structure of the remuneration systems
of the employees, in particular of those employees who have a significant
influence on Rentenbank’s overall risk profile (see the section on risk takers
below). These disclosures are provided for the sake of completeness.

In 2016, the decision about the remuneration of the Board of Managing Di-
rectors was made at the fall meeting due to issues related to supervisory
and labor law that were under consideration. In view of Rentenbank's low
risk business model, its public law status, its statutory promotional man-
date, and its competitive neutrality, the Board of Supervisory Directors (in
consultation with the supervisory authority) decided on November 10, 2016
to change the remuneration system for the Board of Managing Directors to a
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model of fixed remuneration, with effect from the fiscal year 2016. The law
firm CMS provided advisory services in this context.

The remuneration for the Board of Managing Directors now consists of a
pensionable fixed remuneration paid monthly and a non-pensionable fixed
remuneration of which a portion is paid monthly and another portion semi-
annually (see table below). The amount of the fixed remuneration is deter-
mined by the roles and responsibilities.

Upon resolution by the Board of Supervisory Directors on November 10,
2016, a variable remuneration component (bonus) was determined for the
last time for the past fiscal year. A portion of 60% of the variable remunera-
tion for the fiscal year 2015 was paid in 2016. The retained portion of 40%
will be paid upon full target achievement (two quantitative indicators and
one qualitative indicator) in equal instalments in the following three years
(2017-2019). The target value of the variable remuneration for the fiscal
year 2015 is less than 30% of the total annual remuneration for 2016.

Each of the members of the Board of Managing Directors has a company car
which is valued based on tax rules. In addition, the members of the Board of
Managing Directors are covered by company accident insurance and each of
them has an individual pension agreement. Within the context of the guide-
line on deferred compensation, members may waive portions of the semi-
annual fixed remuneration and may convert these into retirement benefit
entitlements of an equivalent value.

Payments to members of the Board of Managing Directors in the fiscal year
2016 (excluding other remuneration):

Fixed remunera- Bonus for the fiscal year 2015 (payout of
Payments .
Name tion 60%)
in EUR in EUR
Dr. Horst Reinhardt 700,000* | 120,000
Hans Bernhardt 700,000* | 120,000
Imke Ettori**
(until September 30, 2016) 300,000

* As a result of the change in the remuneration system (effective as from
the fiscal year 2016), the figures for Dr. Reinhardt and Mr. Bernhardt
each include a fixed one-off payment totaling EUR 170,000, paid in two
instalments.

** Ms. Ettori's final remuneration amounted to EUR 265,000 (payout in Jan-

uary 2017).

18.2 Risk takers

The remuneration for risk takers is determined on the basis of the remuner-
ation system for the exempt employees. The Board of Managing Directors is
responsible for structuring this remuneration system. It confirms annually
the appropriateness of the remuneration system with regard to the business
strategy. Ultimately, the risk-averse business model led to the decision by
the Board of Managing Directors to establish a purely fixed remuneration
model for all exempt employees as of May 1, 2016 and to convert all volun-
tary/variable remuneration components into fixed remuneration compo-
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nents. In making this business policy decision, the Board of Managing Direc-
tors was advised by the law firms CMS and Filippi Rechtsanwaltsgesellschaft.

The exempt employees receive a pensionable annual base salary. The
amount of the annual base salary, which is paid in monthly instalments, is
determined largely on the basis of the following criteria:

e professional experience,

e organizational responsibility,

e level of education,

e seniority,

e expertise,

e skills,

e restrictive conditions (such as social, economic, cultural, or other relevant fac-
tors),

e workplace experience,
e general business activity and pay level in the relevant geographic area.

The amount of the individual remuneration of the employees is reviewed,
and adjusted if necessary, within the framework of annual pay rounds. The
increase in the total remuneration volume is limited, taking into account the
economic situation, the sustainable financial performance of Rentenbank
and the expected salary adjustments prior to the beginning of the pay
round. As of October 1, 2016, the exempt employees received an increase
of 1.5% in their dynamic annual base salary based on collective wage
agreements (in the private banking sector and in public sector banks).

In addition, non-dynamic, non-pensionable allowances and a fixed one-off
payment, which was paid out in 2016 in the months of May and November
in equal instalments, may be components of remuneration.

In 2016, the exempt employees received a variable remuneration for the
last time for the past fiscal year. The criteria used for measuring the varia-
ble remuneration component are individual performance, the performance of
the respective organizational unit, the economic situation, and the sustained
success of Rentenbank. There was no direct link between the amount of the
variable remuneration and individual quantitative performance contributions.
Rentenbank had imposed an upper limit of EUR 40,000 for variable remu-
neration. This limit ensured that the employees did not significantly depend
on the portion of the variable remuneration. At the same time, effective in-
centives were in place to promote the overall banking strategy.

A guaranteed variable remuneration was agreed upon until April 30, 2016
only in individual cases upon commencement of employment and for a peri-
od not exceeding one year. The guaranteed variable remuneration was also
changed into fixed remuneration as of May 1, 2016.

In addition, Rentenbank provides voluntary fringe benefits such as subsidies
for commuting expenses by public transport or subsidized gym member-
ships. Each of the senior management members may use a company car
which is valued based on tax rules.

Exempt employees receive pension benefits from the applicable benefit
plans of Rentenbank. Within the context of the guideline on deferred com-
pensation, they may also waive a portion of the fixed one-off payment,
which is converted into a retirement benefit entitlement of an equivalent
value. Moreover, employee-financed deferred compensation for pensions
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may be arranged through the BVV pension fund or a direct insurance
scheme.

The Board of Supervisory Directors is informed of the structure of the remu-
neration systems for employees and of the annual pay round by the Board
of Managing Directors and the Remuneration Officer at least annually.

Payments to risk takers in 2016 (excluding other remuneration):

Organizational

units Risk takers Fixed remuneration* | Variable remuneration for the

EUR million fiscal year 2015 (EUR million)

Treasury
Promotional Busi-
ness

Financial Institu-
tions

Credit Protection
& Participations

21 3.54 0.40

Staff departments
and services 17 2.60 0.36

* Due to the changeover to the fixed remuneration system as of May 1,
2016, the fixed remuneration now includes a fixed one-off payment (pre-
viously variable remuneration) with two payout dates in the current year.

No severance payments were made to risk takers.

19. Leverage (Part Eight Article 451 CRR)

The multi-year planning comprises business volume planning and capital
planning. Accordingly, the risk of excess leverage is already adressed within
the framework of the planning processes.

The leverage ratio is calculated and monitored monthly. Rentenbank’s pro-
motional business has a material impact on the leverage ratio. Rentenbank
will continue to enhance the processes used to manage the risk of excessive
leverage upon the introduction of the ratio.

Rentenbank closely monitors the current regulatory developments, particu-
larly the review and the calibration of the leverage ratio by the EBA. We ex-
pect a binding introduction as part of Pillar 1, effective as from January 1,
2018.
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The leverage ratio as of December 31, 2016 is as follows:

December November October
31, 2016 30, 2016 31, 2016
in EUR million | in EUR million | in EUR million

Measurement basis for
- Sggzgiet(i overnight and term 2,265 195 120
- Derivatives 4,234 4,426 4,263
- Irrevocable loan commitments 496 895 788
- Other assets 81,026 81,591 83,388
- Regulatory adjustments - 395 - 418 -421
Total 87,626 86,689 88,138
Tier 1 capital 3,499 3,476 3,473
Leverage ratio 3.99 4.01 3.94

Disclosure of leverage ratio:

The disclosure of the leverage ratio in accordance with
EBA/ITS/2014/04/revl, Annex 1 is presented in Appendix 6.

20. Credit risk mitigation techniques
(Part Eight Article 453 CRR)

Rentenbank uses collateral and netting agreements to reduce credit risk.
Netting agreements are used exclusively for derivatives (see Section 7.2).
Rentenbank generally accepts all kinds of collateral commonly accepted by
banks. The institutional liability, guarantor liability and separate cover funds,
used for example with regard to Pfandbriefe (covered bonds), are also ac-
cepted as collateral. The Promotional Business, Financial Institutions, Opera-
tions Financial Markets and Credit Protection & Participations divisions are
responsible for collateral management. All collateral provided to Rentenbank
is reviewed annually for its intrinsic value per business partner, taking into
account the type of collateral. The collateral is managed in Rentenbank's
collateral system. The collateral received is monitored closely. If the collat-
eral is insufficient, additional collateral is requested. The Group performs
routine, non-event-driven reviews on the use of the special-purpose funds in
the special promotional business. The reviews are conducted on a test basis,
using the credit documentation of the local banks. Information on the recov-
erability of all collateral held is provided regularly in an annual collateral
report or on an ad hoc basis upon the occurrence of extraordinary events.

From a regulatory perspective, only warranties, especially guarantees, as
well as financial collateral from collateral agreements are used by Renten-
bank to reduce the capital charge on the basis of the Financial Collateral
Simple Method. Only European countries, the German federal government,
the German federal states and local authorities are recognized as eligible
guarantors. There are no credit risk concentrations within the credit risk
mitigation taken.
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Under the CRSA, the following collateral was used as of December 31, 2016:

Portfolio Financial

. - Guarantees
in EUR million collateral

Central governments —
Regional governments and local
authorities

Financial institutions 2,605 —

Total 2,605

21. Liquidity (Part Eight Article 435 (1) point (f) CRR)

The minimum requirement for the liquidity coverage ratio (LCR) has been
60% in accordance with the delegated act on the liquidity coverage ratio
dated October 10, 2014. The required ratio will increase annually until it
reaches 100% in 2018. As of December 31, 2016, the Group held high-
quality liquid assets of EUR 19,817 million, while its net cash outflows
amounted to EUR 2,347 million. This resulted in a LCR of 844.5 %.

Disclosure of liquidity coverage ratio:
The disclosure of the liquidity coverage ratio as of December 31, 2016 in

accordance with the disclosure standards for the minimum liquidity ratio of
the Basel Committee on Banking Supervision is presented in Appendix 7.



Appendix to the 2016 disclosure report

Appendix 1: Board of Supervisory Directors (as of January 26,
2017)

The members of the Administrative Committee are indicated as AC.

Board of Supervisory Directors

Chairman: Deputy Chairman:
Joachim Rukwied (AC Chairman) Christian Schmidt,
President of the German Farmers’ Member of the German Bundestag, (AC
Association (DBV), Berlin Deputy Chairman)
Federal Minister of Food and Agriculture,
Berlin

Representatives of the German Farmers’ Association (DBV):

Udo Folgart (AC) Brigitte Scherb

President of the Farmers’ Association President of the

of Brandenburg, Teltow/Ruhlsdorf German Rural Women’s Association,
Berlin

Werner Hilse Werner Schwarz

President of the Farmers’ Association President of the Farmers’ Association of

of Lower Saxony, Hanover Schleswig-Holstein, Rendsburg

Bernhard Kriisken (AC)
Secretary General of the German
Farmers’ Association, Berlin

Representative of the German Raiffeisen Association:

Manfred Nussel (AC)
President of the German Raiffeisen
Association, Berlin

Representative of the Food Industry:

Konrad Weiterer N.N.
President of the Federal Association of
German Agribusiness, Berlin

(until August 24, 2016)
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State Ministers of Agriculture:

Baden-Wiirttemberg: Baden-Wirttemberg:
Wolfgang Reimer Peter Hauk
Director-General of the Ministry of Minister of Rural Affairs and Consumer
Rural Affairs and Consumer Protection, Stuttgart
Protection, Stuttgart (since May 12, 2015)
(until May 2, 2015)
Thuringia:
Hamburg: Birgit Keller
Dr. Rolf Bésinger Minister of Infrastructure and

State Council for Economy, Transport Agriculture, Erfurt
and Innovation, Hamburg

Representative of the Trade Unions:

Harald Schaum (AC)

Deputy Federal Chairman of the
Industrial Union Construction,
Agriculture, Environment (IG BAU),
Frankfurt am Main

Representative of the Federal Ministry of Food and Agriculture:

Dr. Robert Kloos N.N.
State Secretary, Berlin
(until December 31, 2016)

Representatives of the Federal Ministry of Finance:

Dr. Marcus Pleyer (AC)
Head of Directorate, Berlin

Representatives of credit institutions or other credit experts:

Georg Fahrenschon N.N.
President of the German Savings
Banks Association (DSGV), Berlin
(until June 30, 2016)
Michael Reuther
Dr. Caroline Toffel Member of the Board
Member of the Board of Managing of Managing Directors of
Directors of Kieler Volksbank eG, Kiel Commerzbank AG,
Frankfurt am Main



Appendix 2: Capital instruments

Feature Instrument
1 2 3 4 5 6 7
1 |Issuer Rentenbank Rentenbank Rentenbank Rentenbank Rentenbank Rentenbank Rentenbank
2 |Unique identifier XS0075146208 | XS0080533598 | XS0082993741 | Loan agree- |XS0194344437|XS0195402192 Promissory
ment note
3 | Governing law(s) of the instru- English English English Japanese English English German
ment
Regulatory treatment
4 |Transitional CRR rules Tier 2 capital Tier 2 capital Tier 2 capital Tier 2 capital Tier 2 capital Tier 2 capital Tier 2 capital
5 |Post-transitional CRR rules Not eligible Not eligible N/A N/A N/A N/A N/A
6 |Eligible at solo/consolidated/solo | Solo & consoli- | Solo & consoli- | Solo & consoli- | Solo & consoli- | Solo & consoli- | Solo & consoli- | Solo & consoli-
& consolidated dated dated dated dated dated dated dated
7 |Instrument type Subordinated | Subordinated | Subordinated | Subordinated | Subordinated | Subordinated Subordinated
bond bond bond loan bond bond loan
8 |Amount recognized in regulatory 40 EUR 40 EUR 2 EUR 14 EUR 93 EUR 93 EUR 4 EUR
capital (in EUR million)
9 |Nominal amount of instrument 5,000 JPY 5,000 JPY |65 DEM/33 EUR 5,000 JPY 100 EUR 100 EUR 10 EUR
(in_million)
9a |Issue price (in million) 5,000 JPY 5,000 JPY |20 DEM/10 EUR 5,000 JPY 100 EUR 100 EUR 10 EUR
9b |Redemption price (in million) 5,000 JPY 5,000 JPY |65 DEM/33 EUR 5,000 JPY 100 EUR 100 EUR 10 EUR
10 |Accounting classification Liability - fair | Liability — fair | Liability — fair | Liability — fair | Liability - fair | Liability - fair Liability -
value option value option value option value option value option value option | amortized cost
11 | Original date of issuance Mar. 27, 1997 | Sept. 30, 1997 | Dec. 22, 1997 | Sept. 18, 2003 | Aug. 18, 2004 | Aug. 18, 2004 | Jan. 22, 2004
12 | Perpetual or dated Dated Dated Dated Dated Dated Dated Dated
13 | Original maturity date Mar. 28, 2022 | Sept. 30, 2022 | Mar. 24, 2017 | Sept. 18, 2018 | Aug. 18, 2021 | Aug. 18, 2021 | Jan. 22, 2019
14 |Issuer call subject to prior su- No No No No No No No
pervisory approval
15 | Optional call date, contingent Call option Call option Call option Call option in Call option Call option N/A
call dates and redemption upon the upon the upon the case of cost upon the upon the
amount occurrence of | occurrence of | occurrence of increases occurrence of | occurrence of
a tax event a tax event a tax event (nominal a tax event a tax event
(nominal (nominal (nominal amount) (nominal (nominal
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Feature Instrument
1 2 3 4 5 6 7
amount) amount) amount) amount) amount)
16 |Subsequent call dates, if appli- N/A N/A N/A N/A N/A N/A N/A
cable
Coupons/dividends
17 |Fixed or floating divi- Fixed Fixed Fixed Fixed Floating Floating Fixed
dend/coupon
18 | Coupon rate and any related 5.78 % p.a.; 5.005% p.a.; Zero coupon 1.16% p.a. until Aug. 17, | until Aug. 17, 4.7% p.a.
index option: option: 2006 2.6% 2006 2.7%
payment in payment in p.a.; until Aug. | p.a.; until Aug.
uUsD, AUD or uUsD, AUD or 17, 2011 17, 2011
EUR EUR Max(0%; Max(0%;
EURCMS10- EURCMS10-
38bp), from 35bp), from
Aug. 18, 2011 | Aug. 18, 2011
Min(7.00%; Min(7.00%;
Max(0%; Max(0%;
EURCMS10- EURCMS10-
25bp)) 22bp))
19 | Existence of a dividend stopper No No No No No No No
20 |Fully discretionary, partially Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory
a |discretionary or mandatory (in
terms of timing)
20 |Fully discretionary, partially Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory
b |discretionary or mandatory (in
terms of amount)
21 | Existence of step up or other No No No No No No No
incentive to redeem
22 |Non-cumulative or cumulative Non- Non- Non- Non- Non- Non- Non-cumulative
cumulative cumulative cumulative cumulative cumulative cumulative
23 | Convertible or non-convertible Non- Non- Non- Non- Non- Non- Non-convertible
convertible convertible convertible convertible convertible convertible
24 If convertible, conversion trig- N/A N/A N/A N/A N/A N/A N/A
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28

Feature Instrument
1 2 3 4 5 6 7
ger(s)
25 If convertible, fully or partially N/A N/A N/A N/A N/A N/A N/A
26 If convertible, conversion rate N/A N/A N/A N/A N/A N/A N/A
27 If convertible, mandatory or N/A N/A N/A N/A N/A N/A N/A
optional conversion
28 If convertible, specify instru- N/A N/A N/A N/A N/A N/A N/A
ment type convertible into
29 If convertible, specify issuer of N/A N/A N/A N/A N/A N/A N/A
instrument it converts into
30 Write-down features N/A N/A N/A N/A N/A N/A N/A
31 If write-down, write-down N/A N/A N/A N/A N/A N/A N/A
trigger(s)
32 If write-down, full or partial N/A N/A N/A N/A N/A N/A N/A
33 If write-down, permanent or N/A N/A N/A N/A N/A N/A N/A
temporary
Coupons/dividends
34 |If temporary write-down, de- N/A N/A N/A N/A N/A N/A N/A

scription of write-up mechanism

35 | Position in subordination hierar- | Subordinated | Subordinated Subordinated Subordinated | Subordinated | Subordinated |Subordinated to
chy in liquidation to the claims of | to the claims of | to the claims of | to the claims of | to the claims of | to the claims of | the claims of
insolvency insolvency insolvency insolvency insolvency insolvency insolvency
creditors creditors creditors creditors creditors creditors creditors
36 | Non-compliant transitioned fea- No No No No No No No
tures
37 |If yes, specify non-compliant N/A N/A N/A N/A N/A N/A N/A

features
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Feature Instrument
8 9 10 11 12 13 14
1 |Issuer Rentenbank Rentenbank Rentenbank Rentenbank Rentenbank Rentenbank Rentenbank
2 |Unique identifier Promissory Promissory Promissory Promissory Promissory Loan agree- | XS0251101456
note note note note note ment
3 | Governing law(s) of the instru- German German German German German Japanese English
ment
Regulatory treatment
4 |Transitional CRR rules Tier 2 capital Tier 2 capital Tier 2 capital Tier 2 capital Tier 2 capital Tier 2 capital Tier 2 capital
5 |Post-transitional CRR rules Tier 2 capital Tier 2 capital Tier 2 capital Tier 2 capital Tier 2 capital N/A Not eligible
6 |Eligible at solo/consolidated/solo | Solo & consoli- | Solo & consoli- | Solo & consoli- | Solo & consoli- | Solo & consoli- | Solo & consoli- | Solo & consoli-
& consolidated dated dated dated dated dated dated dated
7 |Instrument type Subordinated | Subordinated | Subordinated | Subordinated | Subordinated | Subordinated Subordinated
loan loan loan loan loan loan bond
8 |Amount recognized in regulatory 5 EUR 10 EUR 5 EUR 10 EUR 10 EUR 46 EUR 12 EUR
capital (in EUR million)
9 |Nominal amount of instrument 5 EUR 10 EUR 5 EUR 10 EUR 10 EUR 10,000 JPY 25,000 JPY
(in_million)
9a |Issue price (in million) 5 EUR 10 EUR 5 EUR 10 EUR 10 EUR 10,000 JPY 25,000 JPY
9b |Redemption price (in million) 5 EUR 10 EUR 5 EUR 10 EUR 10 EUR 10,000 JPY 25,000 JPY
10 [Accounting classification Liability — Liability — Liability - Liability - Liability — Liability - Liability -
amortized cost | amortized cost | amortized cost | amortized cost | amortized cost | fair value op- fair value op-
tion tion
11 | Original date of issuance Jan. 22, 2004 | Jan. 22, 2004 | Jan. 22, 2004 Feb. 9, 2004 Feb. 9, 2004 Oct. 28, 2004 | Apr. 21, 2006
12 |Perpetual or dated Dated Dated Dated Dated Dated Dated Dated
13 | Original maturity date Jan. 22, 2024 | Jan. 22, 2024 | Jan. 22, 2024 Feb. 9, 2024 Feb. 9, 2024 Oct. 28, 2019 | Apr. 21, 2036
14 |Issuer call subject to prior su- No No No No No No Yes
pervisory approval
15 | Optional call date, contingent N/A N/A N/A N/A N/A Call option in Apr. 21, 2017

amount

call dates and redemption

case of
cost increases

(nominal

amount)

redemption at
nominal
amount
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16 | Subsequent call dates, if appli- N/A N/A N/A N/A N/A N/A Apr. 21, 2027
cable redemption at
nominal
amount
Coupons/dividends
17 |Fixed or floating divi- Fixed Fixed Fixed Fixed Fixed Fixed Fixed
dend/coupon
18 |Coupon rate and any related 5% p.a. 5% p.a. 5% p.a. 5% p.a. 5% p.a. 2% p.a. 2.8% p.a.
index
19 |Existence of a dividend stopper No No No No No No No
20 |Fully discretionary, partially Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory
a |discretionary or mandatory (in
terms of timing)
20 |Fully discretionary, partially Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory Mandatory
b |discretionary or mandatory (in
terms of amount)
21 |Existence of step up or other No No No No No No No
incentive to redeem
22 |Non-cumulative or cumulative Non- Non- Non- Non- Non- Non- Non-cumulative
cumulative cumulative cumulative cumulative cumulative cumulative
23 |Convertible or non-convertible Non- Non- Non- Non- Non- Non- Non-convertible
convertible convertible convertible convertible convertible convertible
24 If convertible, conversion trig- N/A N/A N/A N/A N/A N/A N/A
ger(s)
25 If convertible, fully or partially N/A N/A N/A N/A N/A N/A N/A
26 If convertible, conversion rate N/A N/A N/A N/A N/A N/A N/A
27 If convertible, mandatory or N/A N/A N/A N/A N/A N/A N/A
optional conversion
28 If convertible, specify instru- N/A N/A N/A N/A N/A N/A N/A
ment type convertible into
29 If convertible, specify issuer of N/A N/A N/A N/A N/A N/A N/A

instrument it converts into
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30 | Write-down features N/A N/A N/A N/A N/A N/A N/A

31 If write-down, write-down N/A N/A N/A N/A N/A N/A N/A
trigger(s)

32 If write-down, full or partial N/A N/A N/A N/A N/A N/A N/A

33 If write-down, permanent or N/A N/A N/A N/A N/A N/A N/A
temporary

Coupons/dividends

34 |If temporary write-down, de- N/A N/A N/A N/A N/A N/A N/A

scription of write-up mechanism

35 | Position in subordination hierar- | Subordinated Subordinated Subordinated Subordinated Subordinated Subordinated |Subordinated to
chy in liquidation to the claims of | to the claims of | to the claims of | to the claims of | to the claims of | to the claims of | the claims of
insolvency insolvency insolvency insolvency insolvency insolvency insolvency
creditors creditors creditors creditors creditors creditors creditors
36 | Non-compliant transitioned fea- No No No No No No No
tures
37 |If yes, specify non-compliant N/A N/A N/A N/A N/A N/A N/A

features




Appendix 3: Terms and conditions of issue for “freely tradable” capital in-

struments

For instrument 1:

PRICING SUPFLEMENT

27th March, 1997

Landwirtschaftliche Rentenbank

JPY 5,000,000,000 5.78 per cent. Subordinated Multi Currency Reverse Dual Currency

Notes due 2022

issued pursuant to its
U.8.510 &iflfors Euro Medium Term Nole Programme

We hereby confirm the following agreement for the issue of Notes under the above Programne
{Terms used herein being deemed Lo be defined as such for the purposes of the Conditions).

1. Series Mumber:
2z Whether Senior Motes or
Subordinaled MNotes:

3. Specified Currency(ies):

4, Aggregate Nominal
Amount;

5. Interest/Payment Basis
6. lssue Dale:
7. Specified Denominations:

LB Issuc Price

9. Tnierest Commencemenl Date:

oflegal it cooni b\ Lren3 Mpricaupp.doa

118

Subordinated Noles.

Japanese Yen ("JPY") in respect of payment of
principal.

At the option of the Issuer (as mare fully set forth in
paragraph 16(d) below, Australian dollars (“AS") or
Dicutsche Mark (“DM™) or United Stales dollars
{U.5.8) in respect of payments of interest.

1P'5, 000,000,000
Fixed Rate,

27th March, 1597

TPY 100,000,000

100,20 per cent,

27th March, 1997.
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10, Maturity Date;

11, Final Redemption Amount:

12, Fised Rate of Interest:

13. Fixed Interest Dates:

14 Initial Broken Amount:

15. Additional Business Centres:

l6. (a) Rate of Exchange/method

of caleulating Rate of Exchange:

olimgaliminiraddmmibj\lrenld3 R priceupp.doe

28th March 2022

Each Mole shall be redeemed at one hundred per
cent. of the neminal amount of such Note.

Interest shall accrue:

(i} from and including the [ssue Date to, but
excluding, the first Interest Payment Date at the rate
of 0 (zerc) per cent. per annum; and

(i) from afd incleding the first Interest Payment date
to, but excluding , the Maturity Date at the rate of
5.78 per cent. per annum,

in each case, of

(1) AS52,072,485.00 and rounding the resultant
figure 1o AS3,009,739 50, equaling a payment of
ABG0, 19579 per denomination; or

(2) DM70,126,227.00 and rounding the resultant
figure to DM4,053, 295 50, equaling a payment of
DiMEL,065.9] per denomination; or

(3) USH41,000,410.00 and rounding the resultant
figure to US32 365 823 50, equaling a payment of
U.5.547 396.47 per denomination.

28th March in each year. The first Interest Paymedt
Date shall be 28th March, 1997 in respect of which
no interest shall be payable,

AZ0 (zero Australian dollars) per JPY 100,000,000
in respect of 28th March, 1997,

Frankfurt, London, Tokyo, New Yerk City and
Sydney.

For the purposes of calculations of interest the
principal amount of (he Notes shall be converted at
an exchange rate of’

A

<\<<=:

rentenbank
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(b) Agent , if any, responsible
far calculating the interest
payable:

() Provisions where calculation
by reference to Rate of Exchange
impossible or impraclicable:

(d) Person at whose option

Hpecified Currencies are
are payable:

edlepabratnimlcseeibLeoal S39rlestppalos

A%1.00 =¥96,02 resulting in an Australian dollar
cquivalent of AS52,072,485.00,

DM1.00 =¥7].30 resulting in a Deutsche Mark
equivalent ol DM70,126,227.00; and

UUSS1.00 =%12).95 resulting in a United States
dollar equivalent of USH41,000,410.00.

Bangue AIG, Panis

None

{A) The issuer, provided that it shall, not mare than
21 nor less that 14 calendar days prior to the relative
Interest Payment Date, have notified the
Noteholders of the relevant Specified Currency in
which interest due on such date is payable and
provided furlher that:

(i} if the Notes become due and payable prior to the
Maturity Date the Tssuer shall be deemned to have
electad to pay in Deutsche Marks any interest then
outstanding; and

{ii) if the Tssuer will have failed to have given notice
as aforesaid in respect of a Fixed Interest Date, the
Issuet shall be deemed to have elected Lo pay
interest dug and payable on such date in the cheapest
Specified Currency as determined, upon the request
in writing (which may be in facsimile) of the Agent
by Banque ALG (the “Calculation Agent”) pursuant
{o the Calculation Agency Agreement dated 27th
March, 1997 and made between the Issuer and the
Calculation Agenl

(B) For the purpose of sub-paragraph (A)ii) above,
the Calculation Ageot shall caloulate the cheapest
cutrency by (a) determining the exchange rate [or

N

5 K

rentenbank
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17.  lssuer's Optional Redemption:

18.  Redemption at the option
of the Noleholders;

Awustralian dollars and Deutsche Marks against
United States dollars by reference (o the British
Bankers’ Association (BBA) seitlcment TUSD

gpot rales as displayed on display page designated
"SAF 1" on the Rewter Monitor Money Rates
Service { or such other page as may replace that
page on that service [or displaying such rales) on Lhe
day that is 21 caleadar days prior to the relevanl
Fixed Interest Dale (b) converting inlo United States
dellars the amounts of interest which, but For the
operation of this paragraph, might otherwise have
been due and payable in Australian dollars or
Dentsche Marks and () determining the payment in
which Specified Currency would result in the
payment or, as the case may be, exchange of the
smallest amount of United States dollars.

{C) If the Caleulation Agent is unable to obtain such
rates as sel forth in sub-paragraph (B) above, it shall
request the principal London office of three leading
fureign exchange dealers to provide the spot rate
relerred 10 in sub-paragraph (B) above quoted by
such foreign exchange dealers 21 days prior to the
relevant Fixed Tnlerest Payment Date and the
relevant spot rale shall be the arithmnetic mean of
such guotations.

(D) The Calculation Agent shall make its
determnivation apd nolify the Agent and the Issuer
{and Lhe latler shall notify the Noteholders) of the
interest amount payable as soon as reasonably
practicable following notice from the Agent referred
to in sub-paragraph (A)(ii) and, where possible, not
lesa than 7 calendar days prior to the relevant Fixed
Interest Date,

Ma,

Mo

N

5 K

rentenbank
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1%.

20,

21,

Talons for future Coupona
Lo be atlached 10 Definitive
MNotes:

Other terma or special
conditions:

Definition of "Payment
Day" if different from
Condition G{c):

Whether interests in the
Temporary Global Note arc
exchangeable for interests
in the Permanent Global

Mo,

1t iz intended 1o amend the lssuer's EMTN
programme documentution to the extent that Naoles
may be issued in registered form,

Upon the holder of the Motes in bearer form ("Bearer
Notes™):

(1) giving the Issuer in accordance with Condition 14
notice (which notice shall be irrevocable); and

(2) conlirming to the Tssuer satisfactory
documentation,

tlie Notes may be exchanged in whole, but not in part
only, for the same aggregate principal amount of
Notes in registered form (“Registered Notes™) upon
the lerms and subject to Lhe conditions agreed
between such helder and the Issuer.

The first senletce of Condition. 6(c) shall be deemed
to be deleted and replaced as follows:

“I[ the dalc for payment of any amount in respect of
any Mote or Coupon is not 2 Payment Day, the
holder thereof shall not be entitled lo payment until
the pext following Payment Day in the relevant place
unless it would thereby fall into the next caleadar
month, in which event such holder shall be entitled to
payment on the immediately preceding Pryment Day.
For the purposes of accrual of interest, the dates
specified berein for the payment of inlerest shall not
be subject to adjustment.”

renten

N

/4
TN G

nk
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24,

13,

i6.

7.

28.

Note:

Mates to be listed on a
Belevant Stock Bxchange;

Method af distribution:

MNames of Dealers

MNet proceeds:

Motes to be credited to Dealer’s
Account:

1SI;

Common Code:

Pernmnanenl Global Note

Mo,
Nnn—e;ynd icated.
Dealer: 1B) International ple,

Co Lead; Industriebank von Japan (Deutschland)
Aktiengesellschaft

Iy 5,000,000,000.

Eurcclear 96499
XS0075146208

7514620
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For instrument 2:

30 September 1997

Landwirtschaftliche Rentenbank

Jupanese Yen 5 billion 5.005 per cent. Subordinated Reverse Dual Currency Notes due 30

September 2022
igsued pursuant to its USS1S billion Eure Medium Term Note Programme

We hereby confirm the following agreement for the issus of Notes under the above Pregramme.

l['l'm-nsusiadMmin:hﬂ!bﬂdﬂnﬂdmb:duﬁlwdummhrdrmupmnflh:mm]

!
2.

1.

Iz,

Series mumber:

Whether Senior Notes or Subardinated
Motes:

Specified Currency for pavments
of Principal.

Specified Currencies for Intercst
Payments:

Aggregate Nominal Amount:

InrerestPayment Basis; and if more than
one, the periods during which cach Interest!
Payment Basis will apply and/er details as to
if eomvertible automatically ar at option of
Iasuer andior Noteholders inte Notes of
another InterestPayment;

Issuc Date:

Spocified Denomingtion{s)

Issue Price:

Details relating to Partly Paid Notes;
amount of each payment comprising

the Tasue Price and date on which cach
payment 15 to be made and consequences
(if any) of failure w pay:

Interest Commencement Date
(ot interest beanng Notes):

Matunty Date:

Final Redemption Ameunt:

128

Subordinated.

Japancse Yen ("TFY™)

Australian dollars ("AUD™ or
Deutsche Marks {"DEM"™ or
US dollars ("USD™)

TPY 5,000,000,000

Fimesd Bate Beverse Dual Currcney Motcs
30 September 1997
JFY 100,000,000

100 per cenn

Tl

30 September 1997

30 September 2022, subject to adjustment
in accardancs with the Following Busmess
Day Convention

1230% of the nominal amount payable in JFY
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I3,

14

15,

Ingtalment Dates (Notc redeemable in
instalments):

Instalment Amounts
(Mete Redeemable in instalments);

Fixed Rate(s) of Interest (Fixed Rate
Notes):

/A

A

The Motes will boar interest at a fixed rate
of 5.005% per aanum calculated on the AUD
Notional of the Note {the “AUD Coupon®)
and payable in arrcar in AUD on cach Fixed
Interest Date, provided that by notica to the
Moteholders, given in accordanee with the
provisions of the Notes not less than 15
calendar days prior to cach Fixed Interest
Date, the lssuer may elect in respect of such
Fixed Interest Date to pay, in respect of all,
but fot scmme andy, of the Notes, in licy of the
amount m AUD g0 calculated either:

(i) 5.005 per cent. per annum caleulated on
the DEM National of the Nete and payable in
DEM, or

(11) 5.00% per cent. per annum caloulated an
the USD Notional of the Note and payablc in
UsD,

Such right of the Issucr apphies independently
in respect of cach Fixed Interest Date and
ENETCISE OF ROR Exercise m respect of one
Fived Intereat Date in no way affects the
Issuer’s right to exercise or not exercise such
right in respect of any ether Fixed Interest
Dates.

Interest shall be calculated on the basis ef a
360-day year of twelve 30-day months.

Far the purposss hereof for each TPY
100,000,000 Note:

“AUD Notional" means AUD 1,155,001, 16
“DEM Notional” mcans DEM 1,465 845.79
“USD National™ means USD 529 875.52

Intcrest on everdue amounts whether of
principal or interest will acerue (after ag well
as before judgement) up to but excluding the
date on which payment in full of the overdue
amount is made or (i earlier) the date seven
days after the data an which netice is duly
given that, wpen prassntation of the Mote or
Coupon being made in accordance with the
Conditions, such payment will be made,
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l&.

I

18

19,

it}

21,

22,

3

24

A

Fined Interest Date(a) (Fixcd Ratc Notes):

Initial Broken Amount {Firced Rate Notes):
Final Broken Ameunt (Fixed Rate Notcs):
Tnterest Periodis) or specified Interest
Paymient Date(g) (Floating Rate Mat=s

or Indexed Motes):

Manner in which the Rate of Interest s to
ba determincd (Floatmg Rate Metas):

Floating Rate Option (ISDA Determination).
Designated Maturty (ISDA Determination):
Reset Date(s) (ISDA Determination):
Margin {Floating Rate Wotes):

Refiarance Rate (Screen Rate Determination)

provided that payment is in fact mads upon
such pregentation, at the rate determined daily
by the Calculation Agent to be the rate for
overnight dspesits in the currency in which
the relevant amount is denerminated. Such
interest shall be added each day 1o the overdue
amount and shall itsslf bear intercst
sccordingly.

30 September in cach year from and inchuding
30 September 1993 0 and including the
Maturity Date, subjeet to adjustment in
accardance with the Following Business Day
Convention but with no adjustment 1o the
Calculation Period

MNIA

NA

WA

MiA
MA
/A
M/A
MiA

NIA

renten

A
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26,

2T

I8

30,

3l

32

33,
34,

33

36,

£

Interest Determmation Data(s) (Screen Rate
Determination):

Ralevant Scveen Page (Screen Rate
Determination):

The party responsible for calculating the
Rate of Imerest and Interest Amaount (if
not the Agent) (Floating Rate Notes):

Minirrure Rate of Interest (Floating Rate
Notes):

Maximum Rate of Interest {Floating
Rate Notcs)

(a) Addstional Business Cengrels)
if different to that set out in
ﬂmmﬂm; son (b1} (Floating Ratc

()  Applicable "Business Day"
defimrtion (if diffarent from that
m Candition 5(B)(i)} (Floating
Rate Motec):

(e}  Relevant Convention from
Condition 5(b){i) (Floating
Rate Motes):

The denominator for caleulating the
Imterest Amount (if difforent from that
in Condition 5{b}{vi)) (Fleating Ratc
Notes),

Acerusal Yield (Zero Coupen Nates):
Reference Price (Zero Coupon Notes):

Any other formulafbasiz of determining
amount pavable (Zero coupon Notes):

Index/Formula (Indexed Redemption
Amourt Notes);

Agent respansible for calculating the

inferest due andfor Final Redemption

Amount andior Early Redemption Amount
{Indesced Redemption Amount Notes):

MrA

MiA

MiA
HKiA

MNrA

N/A

“Busimncss Day™ means a day on which hanks

and foreign exchange markets arc open for
busmess in Sydney, New York, Frankfurt,
London and Tokys.

WA

MN/A
MiA

Y

MNIA

NiA

The Calculation Agent shall be Morgan

Guaranty Trust Company of New York,
London office

A

<\<<;:

nk

o
job)

renten
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38

9.

ia)

(&)

{c)

(d}

Rate of Exchange/methed of
caleplyring Rate of Exchange
{Dual Corrency Mates):

Agent, if any, responsible for
calculatmg the principal and'or
inferest payable (Dual Currency
Motes):

Provisions where calculation

by reference to Rate of Exchange
impassible ar impracticablc
{Dual Currency Notes):

Person at whose option Specified

Currcneyfies wa/are payahbie
{Dual Carrency Notes)

Tssuer's Optional Redemption:

If yas:

()}
(&)

Optional Redemption Diate(s):
Optional Redempiion Amounit{s)
and micthod, if any, of calculation of
such amaount{s):

The Calculation Agent is solly responsible for
determining the Barly Eedemption Amount if
Recegsary.

The Calculation Agent shall be respansible for
notifying the [ssner and the Agent of s
determinations hereunder but shall nat be
responsible for the given of notice to the
Motcholders and the Coupenhelders in
connection with the Netes, Any such notices
shall be given by the Agent en behalf of the
Lasaesr,

The Caleulation Agent shall not ast as agent or
trustes for the Noteholders. All calculations
and determinations made by the Caleulation
Agent in relation to the Notes shall (save in the
cass of manifest crrer) be final and binding an
the [ssuer, the Agent, the Paying Agents, the

None of the lssuer, the Agent, the Paying
Agenats or the Calculation Apent shall have
any responsibility to any person for any errors
or omissions in (i) the caleulation by the
Calcylation Agent of any armount due in
respoct of the Notes or (it) any determination
made by the Caleulation Agent

MiA

MAA

MiA

See section 15

MNa

MNiA

MiA
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40,

4]

(e}  If redesenable in part:

(1) Mmimum Redemption

(1) Higher Redemption Amount;
Redemption at the aption of the Notehalders:
If yes:
(a) Optional Redemption Date(s):
{b}  Optional Redemption Amaouna(s)

and method, if any, of caleulsrion
of such amouniis);

Early Redemption Amount(s) payable on
redemption for taxation reasons or on
event of default and/or the methad of
calculating the same (if reqoired ar if
different from that set cut in Condition 7(e):

HNfA
MiA

Mo

M/A

™A

Maotwithsianding Condition 7(#), in the

event that the Notes are redeemed pursuant to
Condition T(k)it) prior to the Maturity Date,
the Early Redemption Amount payablc in
respect of each Mote shall be an ameunt in
JFY determined by the Caleulation Agent in
accordance with the fallowing formula and no
separate amount will be payable in respect of
acorued imterest.

PV (JFY 100,000,000 + Index Amount

“PV {IPY 100,000,000)" mcans the present
walug of JPY 100,000,000, such present valuc
being calculated by discounting JBY
100,000,000 from the Maturity Diate to the
Early Redemption Date, using as the discoant
rate the offer side of the relevant Zero Couvpon
Swap Rate for the relevant period all as
determined by the Caleulation Agent in its
seile discretion on the Earky Valuation Date

"“Early Redemption Diate™ means as the case
may be, the date sct for redemption under
Condition T(b){ii},

“Index Amount” means an amourt in
Tapancs: Yen determined by the Caleulation
Agent in tis sole discretion in accordance with
the followmg formala-

PV (IPY Future Terminated Coupons) - Sum
(Option Vakues),

A

<\<<;:
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"PV (IFY Future Terminated Coupons)”
means the sum of the JFY Eguivalent
Termmated Coupang

"IFY Equivalent Terminated Coupon™ means
weith respact ta a currency the equivalent in
Japancse Yen of cach of the PV (Currency
Terminated Coupons) comverted at the
relevant Termination Foreign Exchange Rate.

“PV {Currency Terminated Coupons)” for
any currency means the sum of the present
values of each ameunt of Terminated Interest
Payable denominatad in that curreney which
iz, or in the absence of the Early Redemption
Drate would be, payable after the Early
Redemption Diate, cach such present walue
being calculated by discounting the redevant
Terminated Interest Payable from its Firxed
Interest Payment Diate to the Barly
Redemption Date, using as the diseount ralc
the offer side of the relevant Fere Coupon
Swap Rate for tha relevant period, all as
determined by the Calculation Agent in its
sole discretion on the Early Valuation Date

"Zers Coupon Swap Rats” means a rate
derived from the swap and meney market
viedd curves for the relevant currengy,

“Terminated Interest Payable™ means for any
Fixned Imterest Payment Date the amount of
interest which is, or in the absencs of the
Early Redemption Date would be, dus to be
paid in respect of the Note on such Fixed
Interest Payment Date in the eurreacy
determined pursaant 1o any notice given by
the Isguer in respect of such Fixed Interest
Payment Dats purauant te Section 135 “Fixed
Ratc of Interest” above and, for these
purposes, if oo such notice has boen given in
respect of any such Flxad Intcrest Payment
Date, the mtersst in respect of suck Fixed
Interest Pavment Diate shall be desmed to be
payable in Australian dollars.

"Termination Foredgn Exchange Rate™ means
the forward foreign eechange rate at which
the Calculation Agent in its sole discretion ks
prepared on the Early Valuation Date to
purchase the relevant currcncy against a sale
of Japanese Yen for valne on the Early
Redermption Date,

“Sum (Option Values)"” means the sum of the
Option Values in respect of cach Option.

A

S

nk

o
job)
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"Option Value” means, m respest of an
Option, the amount m Japancse Yen For which
the Calculation Agent in it sole discretion is
preparcd on the Early Valuation Date to sell
such Option for value on the Early
Redemption Date, divided by 50.

“Optica™ means, in respect of a Fixed Interest
Payment Date falling after the Early
Redemption Date in respect of which no
notics hag been given pursuant to Section 15
“Fined Rate of [nterest” above an or before
the Early Valuation Diate, a foreign exchange
option for the purchase of Australian Dollars
against a sale of Deutsehe Marks or United
States dollars with the following
charactenistics:

AUD notional amount - AUD 2,890,350 40

DM netional amount - DM 3,668,279,08 7 ¢ 7 fﬁ?l

US3 noticnal amount - USS 2,076,763 49 Eﬂ"
i

Option style - European

Expiry Datc - 5 Vialuation Business Days
prior 1o the relevant Fixed Interest Payment
Date,

Exercise right - the owner of the aption has
the right on the relevant Fixed Interest
Payment Date to excchangs sither the DM
notional amount of DM 3,668 279 09 or the
USS notional ameoant of USS 2,076,765 .49
for the AUD notional amount of AUD
2,%90,300,40,

Scttlement date - the relevant Ficed Interest
J Paymeznt Datc,

“Early Valuation Date™ means a Valuation
Business Day designated by the Calculation
Agent in itz sole discretion in the case of an
exeerctse by the Issner of its right ander
Candition, 7(b)(if), falling within the period
from and inchuding the day on which the
Caleulation Agent receives notification from
the Issuer that the right pursuant to Cendition
T(Hii) has besn exercised to and including
the fifth Valuation Business Day thercaftar,

“Waluation Businéss Day"” means a day on
which banks and foreign exchange markets
arz open for business in London, Sydney,
Taokyo, Mew Yark and Frankdfurt,

42, Talons for forore Coupons or Receipts
1o be attached to Definktive Notes

A

S
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{and dates an which such Talons
mature):

43, (iher terms or spesial conditions,

44 Definition of "Payment Date® if diffcrent
Fram Condition &(c):

45.  Details of additional/ziternative clearance
system (including, if applicable,
Kassenverein or SICOVAM) approved
by the Issuer and the Agent. -

46 Whether interests in the Temporary Global
Mote are exchangeable for interests

in the Permanent Global Note and'or
Definitive Motes:

47, Noies to be listed on a Belevant Stock
Exchanpe;
48, Additional selling restrictions:

49, Details of the relevant stabilising manager,
if amy:

50, Method of diseribution;

51 If syndicated, names of Managers and, if
noa-syndicated, name of Dealer-

51,  Met Procesds:

53, Motes to be credited 1o Diealer’s Account:

WA

MiA

MiA

Temporary Global Notes will be exchangeablc
for Permanent CHobal Motes

Mo
Programme sclling restrictions apply.
MiA

Men-syndicated

1P, Morgan GmbH
JPY 5,000,000,0040

Euroclear 96915

Eurpclear and Cedel Cammaon Code:

Kassenverein'SICOVAM code (if applicablz):

ISTN: XS008053359-8
Coarmmen Code: 3053359

MiA

For and on behalf

R

Autherizad =i

Bert Happ

irschafiliche bank
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For instrument 3:

PRICING SUPPLEMENT
18 December 1997
Landwirtschaftliche Rentcabank
DEMG65,000,000 Subordinated Zero Coupon Notes due 24 March 2017
issued pursuant to its

U.5.515,000,000,000 Euro Medium Term Note Programme

We hercby confirm the following agreement for the issue of Notes under the above

(Terms used herein shall be deemed to be defined as sueh for the purposcs of the

Programme:

Conditions)

l. Series nomber:

2. Whether Senior Notes or

’ Subordinafed Notes:

3, Specified Currency:

4. Apgregale Nominal Amount:

5. Interest/Payment Basis:

£, Issue Date:

7. Specified Denominations

B Lisue Price:

9. Interest Commencement Date
(for interest bearing Notes):

J 10, Maruriry Dare:

11.  Final Redemption Amount:

12, Fixed Rate(s) of Interest
(Fixed Rate Notes):

13,  Fixed Interest Date(s)
(Fixed Rate Notes):

14, Initial Broken Amount
{Fixed Rate Notes):

15.  Final Broken Amount

(Fixed Rate Notes):

133,

Subordinated Notes.
Deutsche Marks ("DEM™).
DEMES,000,000.

Zero Coupon Notes,

22 December 1997
DEM1,000,000.

31.688 per cent,

Nt applicable.

24 March 2017.

100 per cent of the nominal
amount.

Not applicable,

Not applicable.

Not applicable.

Mol epplicable.

<\<<E:
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7

17.

18,

9.

20,

The party responsible for
caleulating the Interest Arnount:

{a) Additional Business Centre(s):

(b} Applicable "Business Day"
defimition (if different from
that in Cendition 5(b){i)}
{Floating Rate Notes):

{e}  Relevanl convention from
Condition 3{b)(i):

Issver's Optional Redempiion:

Redemption at the option of the
Note holders:

Early Redemption Amount(s)
payable on redemption following an
event of default andfor the method
of calculating the same (if

required cr if different from

that set out in Condition 7{e):

Not applicable,

None,

Mot applicable.

Following Business Day
convention.

Mo,

No.

If the Notes are redeemed
pursuant to Condition 7(b) the
Early Redemption Amount
payable for such Notes pursuant
to Condition T{e) will be
calculated by Bankers Trust as
folloars:-

The Motes will redeemed at

the nominal amount of the Note
multiplied by the then price of such
Note caleulated at the current
market price based upon a spread of
39.5 basis points over the
prevailing yield of the June 2016
Bund as displayed on Reuters page
ABON (or such other screen page
as may replace that screen page on
that service for the purpose of
displaying that informarion) at
11.00am (London time) on the

day that is two London and
Frankfurt business days prior to

the date fixed for such early

redemption.

/A
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21, Talonz for future Coupons or
Receipts to be attached to
Definitive Notes (and dates
on which such Talons mature): Not applicable.

22, Other terms or special conditions: Nene.

23, Definition of "Payment Day" i
different from Condition &ic): Frankfurt.

24.  Details of additional/
alternative clearance sysicm
(including, if applicable,
Kassenverein or SICOVAM)
approved by the Issuer and
the agent: Not applicable.

25. {a) Whether inforests in the Tempaorary
CGilobal Note are exchangeable for
interests in the Permanent Global
Note andfor Definitive Notes: Pocrmanent Global Note,

(b) Where a Permanent Global Note
is to be issued in exchange for the
Temporary Global Mote, whether
the interests in such Permanent
Global Note can be further exchanged
for Definitive Notes otherwise that on
the occurrence of an Exchange Event: Upcn Exchange Event only at
Issuer’s cost.

28, Motes 1o be listed on a Relevant

Swock Exchange: Mo,
. Additional selling restrictions; Mone.
28. Method of disuibution: Mon Syndicated, Dealer - Salomon

Brothers AG

2% Commission: DEM247 200.
30, Net Proceeds: DEM20,350,000.
Burocearand Cedl Comman Code: szg-gsﬁrﬁ ISIN: XS0082993741
For and on h: La.n:lw| he Rentenbank
v/ ;‘ﬂm

ﬁur.‘hnnuad natary

Bert Happ .

<\<<=:
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For instrument 5:

28® Tune, 2001

LANDWIRTSCHAFTLICHE RENTENBANK
Tssue of EUR 100,000,000 Fixed Interest Rate to CMS-loked Interest Rate Notes
due 18" Augusi, 2021 (ihe “Notes™)
under the EUR 40,000,000,000
Euro Medium Term Mote Frogramme

This document constitutes the Pricing Supplement relating to the issue of Notes described herein and
amends and restates the Pricing Supplement relating to such Notes dated 2™ August, 2004,

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in

the Prospectus dated 19" May, 2004, This Pricing Supplement contains the final terms of the Notes
and must be read in conjunction with such Prospectus,

1. Tssuer: Landwirischafliche Rentenbank
2. ] Series Mumber: 627

{ii) Tranche Mumber: 1

i Specified Currency or Currencies: Euro (“EUR™)
4, Apgregate Mominal Amount:
(i} Series: EUR. 100,004,000
{ii)  Tranche: ELTR 10,000,000
A (1) Issue Price: 1040 per cent. of the Aggregate Nominal Amount
{11} Met Proceeds: EUR 100, 000, 000
. Specified Denominations: EUR 50,000
7. {i} Issue Diate: 18% August, 2004
{ii} Interest Commencement
Drare: Issue Date
£, M aturity Dranz: 18" August, 2021
9. Interest Basis: 1. From and  including  the  Inieresi

Commencement Date to but excluding 18"
August, 2006: 2.60 per cent. Fixed Rate

2. From and including 18™ August, 2006 to but
exncluding 18 August, 201 1: CMS-linked
Rate |

3. From and including 18™ August, 2011 to but
excluding the Maturity Date: CMS-linked
Rate 2

N
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{further particulars specified below)

1. Redemption/Payment Basis: Redemption at par
11, Change qE' Interest Basis ar Fined Rate Intercst Basis in respect of the period
Redemption/Payment Basis: from and including the Interest Commencement

Drate 1o but excluding 18" August, 2006 converts
awtpmatically o CMS-linked Rate | Interest Rasis
in respect of the period from and including
18" August, 2006 to but excluding 18" August,
201 and CMS-linked Rate | Inierest Basis
converts automatically to CMS-linked Rate 2
Inderest Basis i respect of the period from and
including 18 August, 2011 fo but excluding the

Moaturity Date.
12. PutCall Options: Mot Applicable
13, Btatus of the Nobes: Subordinated
14. Listing: Luxembourg
15. Method of distribution: MNon-syndicated

FROVISIONS RELATING TO INTEREST (IF ANY) PAYARLE

1. Fized Rate Note Provisions Applicable for the period from and including the
Interest Commencement Date to bat excluding 18*
August, 2006

i1} Rane(s) of Interest: 260 per cenl. per annum payable annually in
arvear

{ii}  Interest Payment Date(s): 18" August in each year from and including 18"
August, 2005 up to and including 18" August,
2006

{1} Fixed Coupon Amount(s): EUR 1,4 per EUR. 50,000 in nominal amouant

(ivi  Broken Amount(s): Mot Applicable
(v) Dy Count Fraction: 30v360, unadjusted
(vi)  Determination Daiels); Mol Applicable
{vii)  Other terms relating fo the Mot Applicable
method of calculating interess
for Fixed Rate Motes:
17. Floating Rate Note Provisions Mot Applicable
18. Zero Coupon Note Provisions Mot Applicable
19. Imdex Linked Interest Note Applicable for the period from and including 15"
Provislons August, 2006, to but excluding the Maturity Date.
: NI/
N
/2
rentenbank



77/128

(x)

Index/Formula:

The Rate of Interest m respect of each Interest
Period falling in the peried from and including 18
August, 2006 to but excluding 18 August, 2011
{the "CMS-linked Rate 1) shall be a rate per
annum, expressed as @ percentage, payable
annually in arrear and determmed by the
Calculation  Agent in  accordance  with  the
following formula:

Max (000 per cent., CMS 10 - 038 per cent.)

The Rate of Interest in respect of esch Interest
Period falling m the period from and includmg
18" August, 2011 o but excluding the Masurity
Date (the "CMS-linked Rate 1) shall be a rate
per annum, expressed as a8 percentage, payahble
annually m arrear and  determined by the
Calculation Agent in  accordance with  the
following formula:

MIM (746} per cent.; Max [0.00 per cent.; CMWS10
= 0.25 per cent.])

In each case where:

“CMS10" means, in respect of an Interest Period,
the annual swap rate for curo swap (ransactiong
with a maturity of 10 years, expressed as a
percentage, which appears on the Reuters page
ISDAFIX2 as at 11.00 a.m., C.E.T., in the section
EURIBORE BASIS, on the Interest Determination
[ate relating to such Interest Period. Should the
Rewiers page ISDAFIXZ (or such other page or
service as shall replace Reuters page 1SDAFINI)
not be available, or the annual swagp rate for curo
swap transactions with a maturity of 10 years not
be shown on such page or service, at
approximately 10100 am., CET. on the Interest
Determination Date, the Calculation Agent shall
calculate CMEI0 in such manner as it shall
determing in its absolute discretion, scting in goaosd
faith, reasonably and on an arms-length bagis; all
such calculations so made shall be final and
binding {save in case of a manifest emor) on the

lssuer and the holders of the Notes;

“Interest Determination Date” means the day
that is the second Business Day (as defined m item
19 (vi) below) prior to the first Business Day of the
relevant Interest Period; and

the “laterest Amoant” shall be caloulated per
Specified Denomination and rounded to the nearest
cent, with half' a cent being rounded upwards.

IGIIten
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(i}

(a1}

{iv)

¥

(¥i)

(vl
{wiii)

(ix)

Caleulatvon Agent
responsible for caleulating
the principal andor interest
due:

Provisions for determining
Coupon where caleulation by
reference to Index and/or
Formula 1= impossible ar

impracticable;

Specified Period{s)Specified
Interest Payment Dates:

RBuziness Day Comvention:

Additional Business
Centre(s):

Minimum Rate of Tnierest:
Maximmam Bate of Interesi;

Dray Count Fraction:

Credit Suisse International {former Credit Suizse
First Boston International) and its successors as
may be appointed from time fo fime,

See item 10 above

“Interest Period” means, for the purposes of this
paragraph 19 oaly, the period from and icluding
the previous Interest Payment Date to bt
excluding the next Interest Payment Date: and

“Imterest Payment Dates” for payments based on
CMS-linked Rates shall be 18" August in each
vear (1) in relation to CMS-linked Rates 1 from
and incleding 18" August, 2007 up to and
including 18® August, 2011 and (ii) in relation to
CMS-linked Rates 2 from and including 18
August, 2012 up to snd including the
Maturity Date,

Mot Applicable. The Interest Payment Dates shall
not be adjested,

For the avoidance of doubt,

I} nevertheless any pavments shall be adjusted
according to Condition 5{c) of the Terms and
Conditvons of the Notes;

2} but there will be no adjustment to the sccreal
of inmerest,

“Business Day™ means o day which is both:

1) a day on which commercial banks and foreign
exchange markets settle payments and are open
for peneral business (including dealing i
foreign  exchange and forelgn  currency
deposits) in London; and

1} aday on which the Trans-European Automated
Real-Time Gross Settlement Express Transfer
(TARGET) System (the “TARGET System™)
1% open.,

Bee tem 1'H01) above
See item 19(1) above

30360, unadjusted

renten
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0.

Trual Currency MNote Proviskons

Mot .I'-'|.|:|'|:|H|:.a|:|h

PROWISIONS RELATING TO REDEMPTION

21.

22,

25

24

lssuer Call:
Investor Put:

Final Redermption Amount of each
Mote:

Early Redemplion Amount of each
MNote payvable on redemption for
Laxation reasons or on event of default
and/or the method of ealculating the
sarme (if required or if different from
that set cat in Condition 6{)):

Mot Applicable
Mot Applicable

EUE 30,000 per Mote of EUR 30,000 Specified
Denomination

Condition &) applies

GCENERAL FROVISIONS APPLICABLE TO THE NOTES

25,

26.

27,

28,

29,

3.

3.

Form of Modes:

Additional Financial Centre(s) or
other special provisions relating to
Payment Diages:

Talons for future Coupans ar
Beceipts to be attached to Defindtive
Modes (and dates on which such
Talons matuse):

Detals relating 1o Partly Paid Modes:

amount of each payvment comprising
the lssue Price and date on which

each payment 15 fo be made and
consequences of failure to pay,
including any right of the lssuer to
forfeit the Notes and interest due on
late payment:

DCietaile relating to Instalment Motes:
(t} Instalment Amouni(s):

(i) Instalment Date(s):
Redenomination applicable:

Oither terms or special conditions:

Temporary Global Note exchangeable for a
Permanent Global Mote which is exchangeable for
Diefinitive Nodes only wpon an Exchange Event

London and TARGET.
Condition 5{c) (i) {C) of the Terms and Conditions

of the Notes shall be deleted m relation to these
Motes only. Frankfurt shall not be an applicable

Finangial Centre.
Mo
Mot Applicable
Not Applicaible
Mot Applicable
Redenomination not applicable
Not Applicable
NIz
‘ V2
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MSTRIBUTION

Ly (1} If syndicated, names of
Managers: Mot Applicable

(1) Stabilising Manager (if anv):  Not Applicable

(i)  Stabilisation Period (i any): Mot Applicable

kX If non-syndicated, name of relevant  Credit Suisse First Boston (Europe) Limited {now
Diealer: Credit Buisse Securities (Europe) Lirmited)

34 Whether TEFRA D or TEFRA C TEFEA D
rules applicable or TEFRA rules not
applicahle:

13, Additonal selling restrictions: Mot Applicable

OFERATIONAL INFORMATION

36, Ay clearing systerm(s) other than Mot Applicable

Euvroclear and Clearatrearm,

Luxembourg and the relevant

identification number(s):
7. Delivery: Delivery agninst payment
i, Addinonal Paymg Agent(s) (ifany): Mot Applicable
I5IM: XE0194344417
Comimon Code:; 019434443
LISTING AFFLICATION

This amended and restated Pricing Supplement comprises the final terms required o list the issue of
Motes described herein pursuant to the ELTR 0,000 000,004 Euro Medium Term Mote Programme of
Landwirtschaftliche Rentenbank and shall replace the pricing supplement dated 2 August, 2004,
RESFONSIBILITY

The Issuer accepis responsibility for the information contained in this Pricing Supplermeant.

Signed on belalf of the Tssuer:
—
By: 4, fo
mann Rlidiger Weller
President Manager

A
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For instrument 6:

28" June, 2001

LANDWIRTSCHAFTLICHE RENTENBANK

Issue of EUR 100,000,000 Fixed Interest Rate to CMS-linked Interest Rate Notes
due 18™ August, 2021 (the “Notes™)
under the ELR 40,000 044,000
Euro Medinm Term Note Programme

This docurment constitutes the Pricing Supplement relating to the issue of Notes described herein and
emends and restates the Pricing Supplement relating to such Notes dated 2™ Angust, 2004,

Terms used herein shall be deemed 1o be defined as such for the purposes of the Conditions set forth in
the Prospectus dated 19" May, 2004, This Pricing Supplement contains the final terms of the Noies
and must be read m conjunction with such Prospectus,

1. [ssuer;
2 (il

(1) Tranche Mumber:

Series Number:

3, Specified Currency or Currencies:
4. Aggregate Nominal Amount:

(1) Series:

(i} Tranche:
5, (1 Issue Price:

{11) Met Proceeds:

&, Specified Denomimations:
7. {i} Issue Dite;
(i) Interest Commencement
Date:
g Maturity Date:
8 Interest Basis:

Landwirtschafitliche Rentenbank
G630
1

Euro (“EUR")

ELIR. 1 060,000,004

ELUTR 100,000,000

100 per cent, of the Aggregate Nominal Amounit
ELTR 100,000, 0

ELTR 50,000

18" Angust, 2004

Issue Date
18" August, 2021

1. From and  cluding  the  Interest
Commencernent Thate to but excluding 18"
August, 2004: 2.70 per cent. Fixed Rate

2. From and including 18% August, 2006 to but
excluding 18% August, 2011: CMS-linked
Rate 1

3. From and including 18% August, 2011 to but
excluding the Matwrity Date: CMS-linked
Rate 2

=
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{ further particulars specified below)
1. Redempiion/Payment Basis: Redemption at par
11. Change of Interest Basis or Fixed Rate Interest Basis in respect of the penod
Redemption/Payment Basis: from and including the Interest Commencement

Date to but excluding 158" August, 2006 converts
automatically to CMS-linked Rate 1 Interest Basis
in respect of the penod from and including
18" August, 2006 1o bul excluding 18% August,
2011 and CMS-linked Rate ]| Interest Basiz
converts  automatically ito CMS-linked Rate 2
Interest Basis in respect of the period from and
including 18" August, 2011 to but excluding the

Maturity Date,
12. Put/Call Options: Not Applicable
13 Status of the Notes: Subordinated
14. Listing: Luxeminurg
15. Method of distribution: Mon-syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16, Fixed Rate Note Provisions Applicable for the period from and including the
Interest Commencement Date to but excluding 18%
August, 206

(i} Kate(s) of Interest: 270 per cent. per annum payable ammually
arrear

(i1} Interest Payment Date(s): 18" August in each year from and including 18®
August, 2005 up to and including 18" August,
il

(m)  Fixed Coupon Amount(s): EUR 1,350 per EUR 50,000 m nominal amount

(v} Broken Amountis): Mot Applicable
(v} Day Count Fraction: 30360, unadjusted
{vi) Determination Date(s): Mot Applicable

(vii) Other terms relating tothe  Not Applicable
method of calculating interest
for Fined Rate Notes;

17 Floating Eate Note Provisions Mot Applicable
1E. Zero Coupon Note Provisions Mot Applicable
9. Index Linked Imterest Mot Applicable for the period from and including 18"
Provislons August, 06, to but excluding the Maturity Date,
W
: V2
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(i}

IndexFormula:

The Rate of Interest in respect of each Interest
Period falling in the period from and includmg
18" August, 2006 to but excluding 18® August,
2011 (the "CMS-linked Rate 1) shall be a rate
per annum, expressed as 8 percentage, payvable
anmueally in arrear and  determined by the
Calculation Agent in  sccordance  with  the
following formula:

Max (0.00 per cent; CMS10 — (L35 per cent.)

The Rate of Interest in respect of each Interest
Period falling in the period from and including
18" August, 2011 to but excluding the Maturity
Date (the "CMS-linked Rate 2") shall be a rate
per annum, expressed as a percentage, payable
annually in  arrear and determined by the
Calculation  Agent in  accordance with the
folbowing formmula:

MIM (700 per cent; Max [0.06 per cent.; CMS10
— .22 per cent.])

In each case where:

“CMS10™ means, i respect of an Interest Period,
the anpual swap rate for euro swap transsctions
with a matunty of 10 years, expressed as a
pereentage, which appears on the Eeuters page
ISDAFIX? as at 11.00 a.m., C.ET., in the section
EURIBOR BASIS, on the Interest Determination
Drate relating to such Interest Period. Should the
Reuters page ISDAFIX2 (or such other page or
service as shall replace Reuters page ISDAFIX2)
n be available, or the annual swap rate for euros
swap transactions with & maturity of 10 years not
be shown on  such pape or  service, at
approximately 1100 am., C.ET, on the Interest
Deetermination Date, the Caleulation Agent shall
calculste CMS10 in such manner as 1t shall
determinge in its absolute discretion, aciing in good
faith, reasonably and on an arms-length basis; all
such calculations so0 made shall be final and
binding (save in case of & manifest error} on the
[zzuer and the holders of the Notes;

“Interest Determination Date™ means the day
that is the second Business Day (as defined in item
19 (vi) below) prior to the first Business Day of the
relevant Interest Period; and

the “Imterest Amownnt” shall be calculated per

~_aten
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(i)

{ii)

(1)

(v}

{vi)

{ii)

{viii)

Caleulation Agent
respansible for caleulating
ihe principal and'or inferest
due:

Provisions for determinimyg
Coupon where calculation by
reference to Index and/or
Formula is impossible or
impracticable:

Specified Period(s)Specified
Inferest Payment Diates:

Business Day Convention:

Additional Business
Centre{s):

Mlinimum Bate of Interest:

Maximum Rate of Interest:

Specified Denomination and rounded to the nearest
cent, with half a cent being rounded upwards,

Credit Suisse International (former Credil Swisse
First Boston Infernational) and ifs successors as
rmay be appointed from time to time.

See lermn 19(1) above

“Interest Period™ means, for the purposes of this
paragraph 19 oaly, the period from and including
the previous Inferest Payvment Date o bt
excluding the next Interest Payment Diate: and

“Imterest Payment Dates” for payvments based on
CMS-linked Rates shall be 18" August in each
year (i) in relation to CMS-linked Rates 1 from
and including 18" August, 2007 up to and
incheding 18" August, 2011 and (ii) in relation to
CMS-linked Rates2 from and includmg 18®
Auvgust, 2012 wp W and iwleding  the
Maturity Drate.

Mot Applicable. The Interest Payment Dates shall
not be adjusted.

For the avoidance of doubt,

1) mevertheless any payments shall be adjusted
according 1o Condition S{c) of the Terms and
Conditions of the Noles;

2) but there will be no adjustrent to the accrual
of interest.

“Business Day™ means a day which is both:

I} a day on which commercial banks and foreign

exchange markeds settle payments and are open
for general business (including dealing in
foreign exchange and foreign currency
deposiis) in London; and

2} & day om which the Trans-European Awtomated
Feal-Time Gross Setflement Express Transfer
(TARGET) Svstem (the “TARGET System™)
15 DN,

See itemn 19{i) above

Sec item 19(i) above
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(ix}  Day Count Fraction: 3360, unadjusted
20, Dual Currency Nate Pravisions Mot Applicable

FROVISIONS RELATING TO REDEMPTION

21. [ssser Call: Mot Applicable

22 [nwestor Put: Mot Applicahle

23, Final Redemption Amount of each EUR 50,000 per Mote of EUR 50,000 Specified
HNote: Dienomination

24 Early Redemption Amount of each  Condition 6(e) applies

Mote pavable on redemplion for
taxation reasons or an evenl of defaul
and'or the method of caleulating the
same {1f required or if different from
that set out m Condition 6(e)):

GENERAL PROVISIONS APPLICABLE TO THE NOTES

25, Form of Motes: Temporary Global MNote exchangeable for a
Permanent Global Note which is exchangeable for
Definitive Notes only upon an Exchange Event

26. Additional Financial Centre(s) or London and TARGET.
other special provisions relating to
Payment Dates: Condition 5{e) (i) {C) of the Terms and Conditions

of the Motes shall be deleted in relation to these
Maotes only. Frankfurt shall not be an applicable
Financial Centre.

7. Telons for future Coupons of Mo
Foeceipts to be attached to Definitive
Motes (and dates on which such
Talons mature):

28, Details relating to Partly Paid Notes:  Not Applicable

amount of each payment comprising
the [eese Price and date on which

each payment is to be made and
consequences of fallure o pay,
inchiding amy right of the [sswer to
forfeit the Motes and interest due on

late payment:
29, Details relating to Instalment Notes:
(i) Instalment Amaoumt(s): Mot Applicable
(i} Instalment Date(s): Mot Apphicable
30, Redenomination applicable: Redenomimation not applicable
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3. Other terms or special conditions: Mot Applicable
DMSTRIBUTION
32, {1} If syndicated, names of

Managers: Mot Applicahle

(it} Stabilising Manaper (if any):  Moi Applicable

(i) Stabilisation Period (ifany): Mot Applicable

a3, If non-syndicated, name of relevant Credit Suisse First Boston {Europe) Limited (now:
Dealer: Credit Suisse Securities {Europe) Limited)

4. Whether TEFRA D or TEFRA C TEFRA DY
rules applicable or TEFEA rules not
applicable:

EL Additional selling resirictions: Mot Applicable

DPFERATIONAL INFORMATION

8, Any clearing systemys) other than Mot Applicable

Eureclear and Clearstream,

Luxembourg and the relevant

wentification number(s):
ar. Dielivery: Drelivery against payment
3K, Additional Paying Agent(s) (if any): Mot Applicable
15IM; AE0]195402192
Common Code: (19540219
LISTING APPLICATION

This amended and restated Pricing Supplement comprises the final terms reguired 1o 15t the issue of
Motes described herein pursuant to the EUR 40,000,000 000 Ewro Medium Term Mote Programme of
Landwirtschafiliche Rentenbank and shall replace the priving supplement dated 2™ fugust, 2004,
RESPONSIBILITY

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

Stgned on behalf of the Isswer:

- ' f-ﬁm
Slrangmm'u'i Ridiger Waller
President Manager

A

<\<<=:

nk

on
o)

renten



87/128

For instrument 14:

FINAL TERMS DATED 19 APRIL 2004

LANDWIRTSCHAFTLICHE RENTENBANK

Lsswe of JPY2S,000,000,000 180 per cont. Callable Subardinated Notes due 2036 (the “Notes")
undler Use ELUR 50,000,000, b0
Euwro Medium Term Note Programme

FART A — CONTRACTUAL TERMS

Tenms used hexein shall be deemed 1o he defined a3 such for the purposes of the Terms and Conditions
(the “Conditions™) sel forth in the Prospectus dated 15th Tuly, 2005 and the Prospeciss Supplement dated 27
July, 2005 which together corstitate & base prospectas for pusposes of Article 5(4) of the European Council
Drirective: 2003/71/EC (the “Prospectas Directive™) and Ssction 6 of the Germsn Securities Prospechas Act
{Weripapizrprospekipeseiz) {the “Securiies Prospechas Act™). This document constibates the Fissl Terms of the
Notes described herein for purpases of Anicle 5(4) of the Prospeches Direetive and Section 6 of the Securities
Prospectus Act, and must be read in comjunction with the Prospecius as so supplemented. Full information on
the Izswer and the offer of the Notes is only svailable on the hasis of the conshination of thess Final Terms, he
Praspectus and the Prospecis Sopplement. The Prospectus and the Prospectss Supplement sre available for
wiewing #t and copies may be obtained from the offices of the principal paving agent, Destsche Bank AG,
Landen Branch, at Winchester House, 1 Great Winchester Street, Londan ECIN 2DE, Usited Eimpelem.

1. Resues: Landwintschafilichs Rentenbank
L (i) Series Number 793
{if} Tranche Mumber: 1
3. Specified Cumrency or Currencies: Japamess yen (“TFY™)
4. Aggregase Nominal Amousi-

(i} Series: TEY RS R 0, 00
(i) Tranche: TEYES, 000, 000, 000
5 Issue Prce: 1M per cent. of the Agpregare Nomsnal Amount
6  Spocifisd Desominations; TBY 1,000,000,000
T (ih Isawe Drate: 21 April 2006
{ ) latereat Commencement Drate: 21 April 2006
B Matericy Date: 21 April 2006 adjusted in accordance with the Modifisd

Following Business Day Convention for which spplicsbia
Businees Centres bor the definition of “Business Day" are

Tokyo and TARGET
5. [lmterest Bassis: 2,80 per ceal. Fized Rate
(farther partieubiss specified helow)
10, RedemptionPayment Basis: Feedenption af par
1. Change of Interest Basis ar Mot Applicable
RedemptionPayment Bagis:
FRE-| 2 Tw2
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1.

13,
14,

IrutCall Options;

Status af the Moses:

Melbad of distribution:

Tsmuey Call
{further particulars specified below)

Subardinased
Mon-syndicated

FROVISIONS RELATING TD INTEREST (IF ANY) PAYABLE

15,

I4.
17
18,

9.

Fixed Rate Node Provisions
(i} Raie of Inferest
(i) Interest Payment Diates):

{iii} Fixed Coupon Amount;

(i¥}) Broken Amounis):

(v] Dy Counl Frachion:

(vi) Determington Date(s)

(vii} Other terms relating io the
mdbod of calculating ingstest
fior Fixed Rate Notes;

Flaating Rate Note Provisions

dero Coupon Note Frovisions

Index Linked Interest Mote
Provigions

Diwal Corrency Mote Provisions

Applicable

280 per cent. per annvam payable semd-annuaily in arrear

21 April and 21 October in cach year up to and including the
Maturity Date, commencing on 21 October, 2006 and adjusted
m sccerdance with the Modifed Following Business Day
Convention for which spplicsble Business Centres for the
definition of “Business Day” are Tokyo and TARGET. For
the avaidance of doubt, the Fixed Coupon Amounts payable
ahsll not be adjusted.

TP 14, 000,000 per TRY 1 000,000,000 in nominal amoen

Mot Applicahle

0360

Mot Applicable

Mot Applicabie

Mot Applicable
Mot Applicahle
Mat Applicabls

Not Applicable

FROVISIONS RELATING TO REDEMPTION

20,

Issuer Call:
{1} Opticnal Bedemption Dase(s):

(i} Optional Bedemption
Amiumb{s} of each Mabz and

methed, if any, of caleulation of

such smouns]s):
{iti} If redesrable m pari-

(a) Minimum Redsmption
Armoual-

Applicable in respect of all, bat nog some, of the Moies

21 April 2017 and 21 Apel 2007 adjusted in sceordinee with
e Modified Following Business Day Convention for which
applicable Business Centres for the definition of *Business
Day” are Tokyo and TARGET

JPY1, 000,000,000 per Note of JF'Y 1,000,000,000 Specified
——

Not Applicable

rentenbank
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2]

22,

23,

(b} Maximum Redemrgition
Amount;

(i¥) Motice pericd:

Iavestor Put:

Final Redemption Amount of each
Nuote:

Early Redemption Amouni

Early Redemption Amoumijs) of sach
Mote payable on redemption for
laxation reasons of om event of
defaubt ar other easly redemption
and’or the method of calculating the
same (if required or if different from
that set oul in the Candition 7))

Mot Applicable

Matice shall be given to the Notcholdess not less than  thirty
Businesa Days  (with Tokyo and TARGET as applicabls
Business Cenires) poier to the relevant Optiosal Bedsmption
Dage,

Mot Applicable

TFY 0,000,000, 000 per Mate of JFY'1, 000,000,000 Specilied
Denoamination

Condifion e} applies

GENERAL PROVISIONS APPLICABLE TO THE SOTES

24,

25,

27

28,

29,

3o,

Form of Motes:

Additenal Financinl Centre(s) or
other apecial provisians relating to
Payment Dates:

Talons for fisture Coupens or
Receipis 1o be atached to Definitive
Motes (and dajes on which such
Talons mabure):

Digtzils relating o Pastly Paid Notes:
ncheding amount of ach payment
comprising the lssoe Price and dats
om which each payment is o be made
md comsequences (if any) of faihors
ta pay, mchding any dght of the

Essuer to forfeit de Mates and interest
chue om lage payment:

Dietails relating to Instalment Motes;
(i} Imsmlment Amound(s):

(i) Instalmest Drstes):
Redenomination applicable:
Corsolidation provessons:

Bearer Motes

Temporary Bearer Global Mote which is exchangesble far 2
Permanent Bearer Global Mote which is exchangesble for
Drefinitive Bearer Notes only upon an Exchanpe Event.

Takyo and TARGET

Mo, unbess the Permanest Bearer Global Noss is exchanged
for Definitive Bearer Notes on or befors 21 April 2023, in
which case one Talea for Future Coupons will be attached 1o
sach Definitive Bearer Mote,

Mot Applicable

Not Applicable
Mot Applicahle
Mot Applicable
The provisions in Condition 16 shall spply.

A
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1.

Cther final serns:

DISTRIBUTION

3z

33,

34,
33,

(1) If syndicated, names and
addresses of Manapers and
urderwriting commitments:

(i Date of Syndication
Apreement:
(f) Stahilising Manager (if any):

If pop-syndicated, mame and address
of relevant Deaber:

Tminl comenissions and concossions:

Whether TEFRA 1 ar TEFRA O
rules applicable or TEFRA rules not
applicable:

For the avoidance of doubl. Condition 6 shall be read sabject
to Condition &.

Not Applicable

Mot Applicahls

Not Applicable

Credit Snisee Securities (FEurope) Limited
Ome Cabeot Square

London E14 400

United Kingdom
Not Applicabile
TEFRA D

A
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3. Additional selling restrictions:

Japan

(1 The Specified Denomimation of the MNotes
(JPY'1,000,000,000) may riot be suhesquently divided intn o
kower denpmination,

(2 Fram and after the [ssue Daie, the Issucr shall nod
creats and isgus forther ootes, boands or dehenfures where the
resulting agpregate number of potes, bonds or debentures

would excesd forty-nine (4%

Far this purpose, the netes, bonds or debenbares, whether
newly created and issued or existing that shall be meluded in
the calculation of the aggregste oumber shall be thase that (i)
bave been issued and created within six months prior 1o the
isgue date of such further notes, bopds or debentures; and (ii)
Bave the same mie of interest and maturity date as the Nobes,
inchuding the Modes.

(3} The Agency Agrecment contzing provisions for
catvening meetings of the Moteholders o corsider matters
relating to the WNotes, including the madification by
Extraordinary Reselution of the Conditions. Motwithstasdmg
those providions or the resalution of such Matsholders, neither
of paragraphs (1) nor (2) above may be modified except to the
extent (hat ary such modifications are required or penmitied
by fiture changes m ithe laws and repalations governmg
placement resirsciions ismposed on the Modes,

(4] The Motes have not been and will nat be registansd
under the Securitics and Exchangs Law of Japan (the "SEL"),
ad the Notes may mofl be offered ar sold, dimsctly or
indirectly, im Japan or to, or for the bemefit of, any resident of
Japan {inclhding Japanese corporstions) or to others for re-
offering or resale, directly or indirectly, in Japan o to any
resident of Japan, except that the offer and sale of the Noses in
Japan may be mede only through private placement sabe in
Japan m accordance with an exemption available under the
SEL apd with all other applicable laws and repulstions of
Japan. In ikis clauss, "a residentesidents of Japan” shall
hirve the meandieg as defined under the Foreign Exchange and
Faoreign Trade Law of Japan.

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the details required o list and have admitted to trading the issue of Motes
described  herein pursuamt to the EUR  50,000,000000 Euro Medium Term Mote Programme of

Landwirtschaftliche Remtenbank,

A
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KESFOMSIBILITY
The Lssuer accepts respansibility for the information contained in dese Final Terms,

m(f %‘1{9‘“ 4

Harald Strangmann
Agsistant Vice Prasidant

Swmed on behalf of the Issosr

Yice Prasidant
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PART B — OTHER INFORMATION

LISTING

(i}  Laisting: Luxembourg Stock Exchange

(i) Admizsion o treding: Application has been made for the Notes 1o be admitted to
trading om the Begulaied Marker of the Lusembaurg Stock
Exchange (Bourse de Lixemboirg) with effect from 21 Agril
20,

RATINGS

The Notes to be issued have been rated;

Moody's: Ass

S&F: AAA

Fitch: A AN

Accarding i Moody"s Investors Ssrvices, & long-term issoe rbed “As™ is judged to be of the highest
quaality, with minimal credit risk.

Agcording 1o Standard & Poor's, & long-term obligation rated “AAA"™ has the higphest rating assipred
by Standard & Poor's, and the obligor's capacity o meet its financial commitment on the obligation is
exirensely strong.

Actording do Fitch Ratings, "AAA™ ratings denote the lowest expecintion of credit risk. They are
assigoed anly in case of exceptionally strong capecity for timely payment of financial comenitmests,
This capacity is highly unlikely to be adversely affzcied by foresssable svents.

NOTIFICATION

The German Federal Financssl Supervisory Authority (Bundesansalr fir Finmuzdienstivtstungs-
aufrichi) has provided cach of the United Kingdom Financial Services Aulborily, the Luxemboarg
Financial Supervisory Commission (Commission de Surveillance du Sectewr Fingncier), the Belgian
Banking, Finsnce and Insarance Commission (Commission Bancaire, Financiere & der dssurances)
and the Dusch Financial Market Aathosity (Awioriteir Financigle Marktes) with cenificates of spproval
auesting that the Prospectas and the Frospectas Supplemend have been drawn up in sccondince with
the Securities Prospectus Act which imgplements the Prospectus Directive.

INTEREST OF NATURAL AND LEGAL PERSONS INVOLVED IN THE OFFER

Except a5 discussed in “Subscription and Salke™ m the Prospectus, so far a5 the Isuer & aware, 1o
pereon mvolved i the offer of the Motes has an inferest madenial o e Odfer.

REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES

{i} Reasons for dw offer: Soe VLlse of Procesds” in the Prospechas
(i) Estimated net procesds: TPY 25,000,000, 000

(i} Estienaed iodal expenses: Mot Applicable
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10.

YIELDy
[ndication of yield: 2 E1%4 per cent. per anmum

Calculnted st the Tssue Dale in accordance with the 10MA
mesthod, which determines the effective interest rate of the
Motes taking into accoumnt socrued meerest on a daily basis

As set put above, he yield = caloulated ai the Issue Digie on
the basia of the lssue Prce, 1t is not an indication of fufure
yield,

HISTORICAL INTEREST RATES

Not Applicable

PERFORMANCE OF INDEX/FORMULA, EXFLANATION OF EFFECT ON VALUE OF
INVESTMENT AND ASSOCIATED RISKS AND OTHER INFORMATION CONCERNING
THE UNDERLYING

Mot Applicable

PERFORMANCE OF RATES OF EXCHANGE AND EXPLANATION OF EFFECT ON
YALLE OF INVESTMENT

Not Applicabls

OFEHATIONAL INFORMATION

() ISIN Code: KB0251 101456
(1) Cammon Coda: 025110145

[igi}  Private Flacement Mumber: 515100 A% 5

{iv) Any clearing system{s) other Mot Applicable
than Buroclear Bank 5 A4 NV,
amd Clearstrearm Banbing
Sociste Anonyme and the
relevant identification
mEmiberns):

(v} Delivery: Deelivery againgl payment

{vi) Mame and address of additionnl Mot Applicable
Paying and Trangfer Agent(s)

[if amy):
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Appendix 4: Own funds

(A) (B) ©
AMOUNTS SUBJECT TO
SELALELt EEATT Y JE A (el AMOUNT AT | REGULATION (EU PRE-REGE:;L; Tzlt?1N3(EU) N
CAPITAL: INSTRUMENTS AND (EU) /
RESERVES DISCLOSURE NO 575/2013 TREATMENT
DATE* ARTICLE OR PRESCRIBED
in EUR REFERENCE RESIDUAL AMOUNT OF
REGULATION (EU) NO
575/2013
Capital instruments and the 26 (1), 27, 28, 29,
1 related share premium accounts 135,000,000.00 EBA list 26 (3)
of which: capital stock 135,000,000.00 | EBA list 26 (3)
2 Retained earnings 3,475,080,734.40 | 26 (1) (¢)
Accumulated other comprehen-
sive income (and other reserves,
3 to include unrealized gains and 61,620,919.44 | 26 (1)
losses under the applicable ac-
counting standards)
3a Funds for general banking risks N/A | 26 (1) (f)
Amount of qualifying items re-
ferred to in Article 484 (3) and
4 the related share premium ac- N/A | 486 (2)
counts subject to phase out from
CET1
Public sector capital injections
grandfathered until January 1, N/A | 483 (2)
2018
Minority interests (amount al-
5 lowed in consolidated CET1) N/A | 84, 479, 480
NI
N\
NV
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(A) (B) ©
AMOUNTS SUBJECT TO
COMMON EQUITY TIER 1 (CET1) s dE 1o L (D LY
CAPITAL: INSTRUMENTS AND AMOUNT AT REGULATION (EU) 575/2013
: RESERVES DISCLOSURE NO 575/2013 TREATMENT
DATE* ARTICLE OR PRESCRIBED
in EUR REFERENCE RESIDUAL AMOUNT OF
REGULATION (EU) NO
575/2013
Independently reviewed interim
5a profits net of any foreseeable N/A | 26 (2)
charge or dividend
Common Equity Tier 1 (CET1)
6 capital before regulatory 3,671,701,653.84
adjustments
Common Equity Tier 1 (CET 1) capital: regulatory adjustments
7 Additional value adjustments -353,000,000.00 | 34, 105
(negative amount)
Intangible assets (net of related ) 36 (1) (b), 37,472
8 tax liability) (negative amount) 17,184,459.38 (4)
9 Empty set in the EU N/A
Deferred tax assets that rely on
future profitability excluding
those arising from temporary
10 differences (net of related tax N/A ?56)(1) (c), 38, 472
liability where the conditions in
Article 38 (3) are met) (negative
amount)
Fair value reserves related to
11 gains or losses on cash flow N/A | 33 (a)
hedges
Negative amounts resulting from
12 the calculation of expected loss N/A 36 (1) (d), 40, 159,
472 (6)
amounts
Any increase in equity that re-
13 sults from securitized assets N/A| 32 (1)
(negative amount)
NI
%
NV

o
Q
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(A) (B) ©
AMOUNTS SUBJECT TO
COMMON EQUITY TIER 1 (CET1) AR el (3L )
CAPITAL: INSTRUMENTS AND AMOUNT AT REGULATION (EU) 575/2013
) RESERVES DISCLOSURE NO 575/2013 TREATMENT
DATE* ARTICLE OR PRESCRIBED
in EUR REFERENCE RESIDUAL AMOUNT OF
REGULATION (EU) NO
575/2013
Gains or losses on liabilities
14 valued at fair \_/alue resultl_ng 222,334,001.34 | 33 (b), (¢ )
from changes in own credit
standing
Defined-benefit pension fund 36 (1) (e), 41,472
15 - N/A
assets (negative amount) (7)
Common Equity Tier 1 (CET 1) capital: regulatory adjustments
Direct, indirect and synthetic
holdings by an institution of own
16 CET1 instruments as well as N/A 36 (1) (f), 42, 472
actual or contingent obligations (8)
to purchase own instruments
(negative amount)***
Holdings of the CET1 instru-
ments of financial sector entities
where those entities have recip-
17 rocal cross holdings with the N/A ?96)(1) (9), 44, 472
institution designed to inflate
artificially the own funds of the
institution (negative amount)
Direct and indirect holdings by
the institution of the CET1 in-
struments of financial sector
entities where the institution 36 (1) (h), 43, 45,
18 does not have a significant in- N/A | 46, 49 (2) (3), 79,

vestment in those entities
(amount above 10% threshold
and net of eligible short posi-
tions) (negative amount)

472 (10)

N
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(A) (B) (©)

AMOUNTS SUBJECT TO

COMMON EQUITY TIER 1 (CET1) AR el (3L )

: AMOUNT AT | REGULATION (EU) 575/2013
CARKTAL: ;::E::”E‘SENTS ANE DISCLOSURE NO 575/2013 TREATMENT
DATE* ARTICLE OR PRESCRIBED
in EUR REFERENCE RESIDUAL AMOUNT OF
REGULATION (EU) NO
575/2013

Direct, indirect and synthetic
holdings by the institution of the
CET1 instruments of financial
sector entities where the institu-
19 tion has a significant investment N/A
in those entities (amount above
10% threshold and net of eligible
short positions) (negative
amount)

36 (1) (i), 43, 45,
47,48 (1) (b), 49
(1) to (3), 79, 470,
472 (11)

20 Empty set in the EU N/A

Exposure amount of the follow-
ing items which qualify for a RW

of 1250%, where the institution N/A 136 (1) (k)
opts for the deduction alternative

20a

of which: qualifying holdings
20b | outside the financial sector (neg- N/A

36 (1) (k) (i), 89 to
] 91
ative amount)

of which: securitization positions 36 (1) (k) (11), 243

20c (negative amount) N/A (215)8(b)’ 244 (1) (b),
of which: free deliveries (nega- 36 (1) (k) (111),
20d tive amount) N/A 379 (3)
of which: positions in a basket
for which an institution cannot
determine the risk weight under N/A 36 (1) (k) (iv), 153
the IRB Approach and which (8)

qualify for a risk weight of
1,250%

N
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(A) (B) ©
AMOUNTS SUBJECT TO
COMMON EQUITY TIER 1 (CET1) s dE 1o L (D LY
CAPITAL: INSTRUMENTS AND AMOUNT AT REGULATION (EU) 575/2013
: RESERVES DISCLOSURE NO 575/2013 TREATMENT
DATE* ARTICLE OR PRESCRIBED
in EUR REFERENCE RESIDUAL AMOUNT OF
REGULATION (EU) NO
575/2013
of which: equity exposures under
an internal model approach N/A 36 (1) (k) (v), 155
which qualify for a risk weight of (4)
1,250%.
Deferred tax assets that rely on
future profitability, arising from
temporary differences (amount 36 (1) (c), 38, 48
21 above 10% threshold, net of N/A | (1), (a), 470, 472
related tax liability where the (5)
conditions in Article 38 (3) are
met) (negative amount)
Amount exceeding the 17.65%
22 threshold (negative amount)*** N/A |48 (1)
of which: direct, indirect and
synthetic holdings by the institu-
23 tion of the CET1 instruments of N/A 36 (1) (i), 48 (1)
financial sector entities where (b), 470, 472 (11)
the institution has a significant
investment in those entities
24 Empty set in the EU N/A
of which: deferred tax assets
o 36 (1) (c), 38, 48
25 thgt_ rely on future proflta_blllty, N/A | (1), (a), 470, 472
arising from temporary differ- (5)
ences
Common Equity Tier 1 (CET1) capital: regulatory adjustments
Losses for the current financial
25a year (negative amount) N/A 136 (1) (a), 472 (3)
Foreseeable tax charges relating
25b to CET1 items (negative amount) N/A |36 (1) (D)

N
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(A) (B) (©)

AMOUNTS SUBJECT TO

COMMON EQUITY TIER 1 (CET1) AR el (3L )

: AMOUNT AT | REGULATION (EU) 575/2013
CARKTAL: ;::E::,’E‘SENTS ANE DISCLOSURE NO 575/2013 TREATMENT
DATE* ARTICLE OR PRESCRIBED
in EUR REFERENCE RESIDUAL AMOUNT OF

REGULATION (EU) NO

575/2013

Regulatory adjustments applied
to Common Equity Tier 1 in
respect of amounts subject to
pre-CRR treatment

26

-17,774,584.03

Regulatory adjustments relating
26a |to unrealized gains and losses
pursuant to Articles 467 and 468

-24,648,367.78

of which:... filter for unrealized

of wh N/A | 467
of which:... filter for unrealized N/A | 467
loss 2
of _whlch:... filter for unrealized -24,648,367.78 | 468
gain 1
of yvhlch:... filter for unrealized N/A | 468
gain 2

Amount to be deducted from or
added to Common Equity Tier 1
26b | capital with regard to additional

6,873,783.75

469, 470, 472,

lated under the IRB approach

. ) - 481 ***
filters and deductions required

pre CRR***

Losses for the current financial N/A

year 472 (3)
Intangible assets 6,873,783.75 | 472 (4)
Deferred tax assets that rely on

future profitability, arising from N/A | 472 (5)
temporary differences

Negative amount of provisions

for expected loss amounts calcu- N/A | 472 (6)

N
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(A) (B) ©
AMOUNTS SUBJECT TO
COMMON EQUITY TIER 1 (CET1) s dE 1o L (D LY
CAPITAL: INSTRUMENTS AND AMOUNT AT REGULATION (EU) 575/2013
: RESERVES DISCLOSURE NO 575/2013 TREATMENT
DATE* ARTICLE OR PRESCRIBED
in EUR REFERENCE RESIDUAL AMOUNT OF
REGULATION (EU) NO
575/2013
Defined-benefit pension fund N/A | 472 (7)
assets
Direct holdings in CET 1 instru- N/A | 472 (8) (a)
ments
Indirect holdings in CET 1 in-
struments N/A | 472 (8) (b)
Synthetic holdings in CET 1 in-
struments N/A | 472 (8) (b)
Reciprocal cross holdings in CET1
instruments of a financial sector
entity where the institution does N/A | 472 (9) (a)
not have a significant investment
Reciprocal cross holdings in CET1
instruments of a financial sector
entity where the institution has a N/A | 472 (9) (b)
significant investment
CET1 instruments of a financial
sector entity where the institu-
tion does not have a significant N/A | 472 (10)
investment
CET1 instruments of a financial
sector entity where the institu- N/A | 472 (11)
tion has a significant investment
NI
%
4
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(A) (B) ©
AMOUNTS SUBJECT TO
PRE-REGULATION (EU) NO
el B e (A AMOUNT AT | REGULATION (EU) 575/2013
) RESERVES DISCLOSURE NO 575/2013 TREATMENT
DATE* ARTICLE OR PRESCRIBED
in EUR REFERENCE RESIDUAL AMOUNT OF
REGULATION (EU) NO
575/2013
Deferred tax assets that are
dependent on future profitability
and arise from temporary differ-
ences as well as CET1 instru- N/A | 470

ments of a financial sector entity
where the institution has a sig-
nificant investment

Exemption from deduction of

equity holdings in insurance N/A | 471
companies
Additional filters and deductions N/A | 481

Qualifying AT1 deductions that

27 exceed the AT1 capital of the -6,873,783.75 (36 (1) (§)
institution (negative amount)
Total regulatory adjustments

28 |to Common Equity Tier 1 -172,498,825.82
(CET1)

29 Common Equity Tier 1 (CET1) 3,499,202,828.02

caiital

Capital instruments and the

30 related share premium accounts N/A| 51, 52
of which: classified as equity

31 under applicable accounting N/A
standards
of which: classified as liabilities

32 under applicable accounting N/A

standards

A
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COMMON EQUITY TIER 1 (CET1)
CAPITAL: INSTRUMENTS AND
RESERVES

(A)

(B)

(©)

AMOUNT AT
DISCLOSURE

DATE*
in EUR

REGULATION (EU)
NO 575/2013
ARTICLE
REFERENCE

AMOUNTS SUBJECT TO
PRE-REGULATION (EU) NO

575/2013
TREATMENT
OR PRESCRIBED

RESIDUAL AMOUNT OF

REGULATION (EU) NO
575/2013

Amount of qualifying items re-
ferred to in Article 484 (4) and
the related share premium ac-
counts subject to phase out from
AT1

33

N/A

486 (3)

Public sector capital injections
grandfathered until January 1,
2018

N/A

483 (3)

Qualifying Tier 1 capital included
in consolidated AT1 capital (in-
cluding minority interests not
included in row 5) issued by
subsidiaries and held by third
parties

34

N/A

85, 86, 480

of which: instruments issued by

35 subsidiaries subject to phase out

N/A

486 (3)

Additional Tier 1 (AT1) capi-
tal before regulatory adjust-
ments

36

N/A

Additional Tier 1 (AT1) capital: regulatory adjustmen

Direct, indirect and synthetic
holdings by an institution of own
AT1 instruments as well as actu-
al or contingent obligations to
purchase own instruments (neg-
ative amount)***

37

N/A

52 (1) (b), 56 (a),
57, 475 (2)

N
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COMMON EQUITY TIER 1 (CET1)
CAPITAL: INSTRUMENTS AND

RESERVES

(A)

(B)

(©)

AMOUNT AT
DISCLOSURE
DATE*
in EUR

REGULATION (EU)
NO 575/2013
ARTICLE
REFERENCE

AMOUNTS SUBJECT TO
PRE-REGULATION (EU) NO
575/2013
TREATMENT
OR PRESCRIBED
RESIDUAL AMOUNT OF
REGULATION (EU) NO
575/2013

38

Holdings of the AT1 instruments
of financial sector entities where
those entities have reciprocal
cross holdings with the institu-
tion designed to inflate artificially
the own funds of the institution
(negative amount)

N/A

56 (b), 58, 475 (3)

39

Direct and indirect holdings by
the institution of the AT1 instru-
ments of financial sector entities
where the institution does not
have a significant investment in
those entities (amount above
10% threshold and net of eligible
short positions) (negative
amount)

N/A

56 (c), 59, 60, 79,

475 (4)

40

Direct and indirect holdings by
the institution of the AT1 instru-
ments of financial sector entities
where the institution has a sig-
nificant investment in those
entities (negative amount)

N/A

56 (d), 59, 79, 475

(4)

Additional Tier 1 (AT1) capital: regulatory adjustments

41

Regulatory adjustments applied
to Additional Tier 1 in respect of
amounts subject to pre-CRR
treatment and transitional
treatments subject to phase out
as prescribed in Regulation (EU)
No 575/2013 (i.e. CRR residual
amounts)

-6,873,783.75

W/A

\§

N
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COMMON EQUITY TIER 1 (CET1)
CAPITAL: INSTRUMENTS AND
RESERVES

(A) (B) (©
AMOUNTS SUBJECT TO
PRE-REGULATION (EU) NO
AMOUNT AT REGULATION (EU) 575/2013
DISCLOSURE NO 575/2013 TREATMENT
DATE* ARTICLE OR PRESCRIBED
in EUR REFERENCE RESIDUAL AMOUNT OF

REGULATION (EU) NO

575/2013

Residual amounts deducted from
Additional Tier 1 capital with
regard to deduction from Com-
mon Equity Tier 1 capital during
the transitional period pursuant
to Article 472 of Regulation (EU)
No 575/2013

41a

-6,873,783.75

472, 472(3)(a), 472
(4), 472 (6), 472 (8)
(a), 472 (9), 472
(10) (a), 472 (11)
(a)

Of which items to be detailed
line by line, e.g. material net

financial year

interim losses, intangible assets, N/A
shortfall of provisions to ex-

pected losses etc

Material losses for the current N/A

significant investment - held
directly

472 (3)
Intangible assets -6,873,783.75 472 (4)
Negative amount of provisions
for expected loss amounts calcu- N/A | 472 (6)
lated under the IRB approach
Direct holdings in CET 1 instru- N/A | 472 (8) (a)
ments
Reciprocal cross holdings in CET1
instruments of a financial sector
entity where the institution does N/A | 472 (9) (a)
not have a significant investment
- held directly
Reciprocal cross holdings in CET1
instruments of a financial sector
entity where the institution has a N/A | 472 (9) (b)
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COMMON EQUITY TIER 1 (CET1)
CAPITAL: INSTRUMENTS AND

RESERVES

(A)

(B)

(©)

AMOUNT AT
DISCLOSURE
DATE*
in EUR

REGULATION (EU)
NO 575/2013
ARTICLE
REFERENCE

AMOUNTS SUBJECT TO
PRE-REGULATION (EU) NO

575/2013
TREATMENT
OR PRESCRIBED

RESIDUAL AMOUNT OF

REGULATION (EU) NO
575/2013

CET1 instruments of a financial
sector entity where the institu-
tion does not have a significant
investment - held directly

N/A

472 (10) (a)

CET1 instruments of a financial
sector entity where the institu-
tion has a significant investment
- held directly

N/A

472 (11) (a)

41b

Residual amounts deducted from
Additional Tier 1 capital with
regard to deduction from Tier 2
capital during the transitional
period pursuant to Article 475 of
Regulation (EU) No 575/2013

N/A

477, 477 (3), 477
(4) (@)

Of which items to be detailed
line by line, e.g. reciprocal cross
holdings in Tier 2 instruments,
direct holdings of non-significant
investments in the capital of
other financial sector entities,
etc.

N/A

Reciprocal cross holdings in Tier
2 instruments of a financial sec-
tor entity where the institution
does not have a significant in-
vestment - held directly

N/A

477 (3) (a)

Reciprocal cross holdings in Tier
2 instruments of a financial sec-
tor entity where the institution
has a significant investment -
held directly

N/A

477 (3) (b)

N

renten

nk



107/128

(A) (B) (©)
AMOUNTS SUBJECT TO
COMMON EQUITY TIER 1 (CET1) AR el (3L )
CAPITAL: INSTRUMENTS AND AMOUNT AT REGULATION (EU) 575/2013
) RESERVES DISCLOSURE NO 575/2013 TREATMENT
DATE* ARTICLE OR PRESCRIBED
in EUR REFERENCE RESIDUAL AMOUNT OF
REGULATION (EU) NO
575/2013
Tier 2 instruments of a financial
sector entity where the institu-
tion does not have a significant N/A | 477 (4) (a)
investment - held directly
Tier 2 instruments of a financial
sector entity where the institu-
tion has a significant investment N/A | 477 (4) (a)
- held directly
Additional Tier 1 (AT1) capital: regulatory adjustments
Amount to be deducted from or
added to Additional Tier 1 capital
41c | with regard to additional filters N/A | 467, 468, 481
and deductions required pre
of whigh: ... possible filters for N/A | 467
unrealized losses
of whigh: ppssible filters for N/A | 468
unrealized gains
Direct holdings in AT 1 instru- N/A | 475 (2) (a)
ments
Indirect holdings in AT 1 instru- N/A | 475 (2) (b)
ments
Synthetic holdings in AT 1 in-
struments N/A 1475 (2) (b)
NI
Y%
/4
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COMMON EQUITY TIER 1 (CET1)
CAPITAL: INSTRUMENTS AND

RESERVES

(A)

(B)

(©)

AMOUNT AT
DISCLOSURE
DATE*
in EUR

REGULATION (EU)
NO 575/2013
ARTICLE
REFERENCE

AMOUNTS SUBJECT TO
PRE-REGULATION (EU) NO

575/2013
TREATMENT
OR PRESCRIBED

RESIDUAL AMOUNT OF
REGULATION (EU) NO

575/2013

Reciprocal cross holdings in AT1
instruments of a financial sector
entity where the institution does
not have a significant investment

N/A

475 (3)

AT1 instruments of a financial
sector entity where the institu-
tion does not have a significant
investment

N/A

475 (4)

AT1 instruments of a financial
sector entity where the institu-
tion has a significant investment

N/A

475 (4)

Additional filters and deductions

N/A

481

42

Qualifying T2 deductions that
exceed the T2 capital of the
institution (negative amount)

N/A

56 (e)

Amount of items required to be
deducted from Additional Tier 1
items that exceed the Additional
Tier 1 capital (deduction from
Common Equity Tier 1)

6,873,783.75

36 (1) (9

43

Total regulatory adjustments
to Additional Tier 1 (AT1)
capital

N/A

44

Additional Tier 1 (AT1) capi-
tal

N/A

45

Tier 1 capital (T1 = CET1 +
AT1)

3,499,202,828.02

Tier 2 (T2) capital: instruments and provisions

N
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(A) (B) (©)

AMOUNTS SUBJECT TO

COMMON EQUITY TIER 1 (CET1) AR el (3L )

: AMOUNT AT | REGULATION (EU) 575/2013
CARKTAL: ;::E::”E“SENTS ANE DISCLOSURE NO 575/2013 TREATMENT
DATE* ARTICLE OR PRESCRIBED
in EUR REFERENCE RESIDUAL AMOUNT OF
REGULATION (EU) NO
575/2013

Capital instruments and the

46 related share premium accounts

44,118,291.35 |62, 63

Amount of qualifying items re-
ferred to in Article 484 (5) and
47 the related share premium ac- 339,723,128.50 | 486 (4)
counts subject to phase out from
T2

Public sector capital injections
grandfathered until January 1, N/A | 483 (4)
2018

Qualifying own funds instru-
ments included in consolidated
T2 capital (including minority
48 interests and AT1 instruments N/A | 87, 88, 480
not included in rows 5 or 34)
issued by subsidiaries and held
by third parties

of which: instruments issued by

49 subsidiaries subject to phase out N/A | 486 (4)
50 Credit risk adjustments N/A | 62 (c) and (d)
51 Tier 2 (T2) ca_pltal before 383,841,419.85
regulatory adjustments
Tier 2 (T2) capital: regulatory adjustments
Direct, indirect and synthetic
holdings by an institution of own
52 T2 instruments (negative N/A 63 (b) (i), 66 (a),

amount) as well as actual or 67,477 (2)
contingent obligations to pur-

chase own instruments***
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COMMON EQUITY TIER 1 (CET1)
CAPITAL: INSTRUMENTS AND

RESERVES

(A) (B) (©
AMOUNTS SUBJECT TO
PRE-REGULATION (EU) NO
AMOUNT AT REGULATION (EU) 575/2013
DISCLOSURE NO 575/2013 TREATMENT
DATE* ARTICLE OR PRESCRIBED
in EUR REFERENCE RESIDUAL AMOUNT OF

REGULATION (EU) NO
575/2013

53

Holdings of the T2 instruments
and subordinated loans of finan-
cial sector entities where those
entities have reciprocal cross
holdings with the institution
designed to inflate artificially the
own funds of the institution
(negative amount)

N/A

66 (b), 68, 477 (3)

54

Direct and indirect holdings by
the institution of the T2 instru-
ments and subordinated loans of
financial sector entities where
the institution does not have a
significant investment in those
entities (amount above 10%
threshold and net of eligible
short positions) (negative
amount)

N/A

66 (c), 69, 70, 79,

477 (4)

54a

of which: new holdings not sub-
ject to transitional arrangements

N/A

54b

of which: holdings existing be-
fore January 1, 2013 and subject
to transitional arrangements

N/A

55

Direct and indirect holdings by
the institution of the T2 instru-
ments and subordinated loans of
financial sector entities where
the institution has a significant
investment in those entities (net
of eligible short positions) (nega-
tive amount)

N/A

66 (d), 69, 79, 477

(4)
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COMMON EQUITY TIER 1 (CET1)
CAPITAL: INSTRUMENTS AND

RESERVES

(A) (B) (©
AMOUNTS SUBJECT TO
PRE-REGULATION (EU) NO
AMOUNT AT REGULATION (EU) 575/2013
DISCLOSURE NO 575/2013 TREATMENT
DATE* ARTICLE OR PRESCRIBED
in EUR REFERENCE RESIDUAL AMOUNT OF

REGULATION (EU) NO
575/2013

56

Regulatory adjustments applied
to Tier 2 in respect of amounts
subject to pre-CRR treatment
and transitional treatments sub-
ject to phase out as prescribed in
Regulation (EU) No 575/2013
(i.e. CRR residual amounts)

N/A

56a

Residual amounts deducted from
Tier 2 capital with regard to
deduction from Common Equity
Tier 1 capital during the transi-
tional period pursuant to Article
472 of Regulation (EU) No
575/2013

N/A

472, 472(3)(a), 472
(4), 472 (6), 472 (8)
(a), 472 (9), 472
(10) (a), 472 (11)
(a)

Of which items to be detailed
line by line, e.g. material net
interim losses, intangible assets,
shortfall of provisions to ex-
pected losses etc.

N/A

Negative amount of provisions
for expected loss amounts calcu-
lated under the IRB approach

N/A

472 (6)

Reciprocal cross holdings in CET1
instruments of a financial sector
entity where the institution does
not have a significant investment

N/A

472 (9) (a)

Reciprocal cross holdings in CET1
instruments of a financial sector
entity where the institution has a
significant investment

N/A

472 (9) (b)

N
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(A) (B) (©)

AMOUNTS SUBJECT TO

COMMON EQUITY TIER 1 (CET1) AR el (3L )

: AMOUNT AT | REGULATION (EU) 575/2013
CARKTAL: ;::E::”E“SENTS ANE DISCLOSURE NO 575/2013 TREATMENT
DATE* ARTICLE OR PRESCRIBED
in EUR REFERENCE RESIDUAL AMOUNT OF
REGULATION (EU) NO
575/2013

Tier 2 (T2) capital: regulatory adjustments

CET1 instruments of a financial
sector entity where the institu-
tion does not have a significant
investment - held directly

N/A | 472 (10) (a)

CET1 instruments of a financial
sector entity where the institu-
tion has a significant investment
- held directly

N/A [ 472 (11) (a)

Residual amounts deducted from
Tier 2 capital with regard to
deduction from Additional Tier 1 N/A 475, 475 (2) (a),
capital during the transitional 475, (3), 475 (4) (a)
period pursuant to Article 475 of
Regulation (EU) No 575/2013

56b

Of which items to be detailed
line by line, e.g. reciprocal cross
holdings in Additional Tier 1
instruments, direct holdings of N/A
non-significant investments in
the capital of other financial
sector entities, etc.

Reciprocal cross holdings in AT1
instruments of a financial sector
entity where the institution does
not have a significant investment

N/A | 475 (3) (a)

N
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(A) (B) (©)

AMOUNTS SUBJECT TO

COMMON EQUITY TIER 1 (CET1) AR el (3L )

: AMOUNT AT | REGULATION (EU) 575/2013
CARKTAL: ;::E::,’E‘SENTS ANE DISCLOSURE NO 575/2013 TREATMENT
DATE* ARTICLE OR PRESCRIBED
in EUR REFERENCE RESIDUAL AMOUNT OF
REGULATION (EU) NO
575/2013

Reciprocal cross holdings in AT1

instruments of a financial sector

entity where the institution has a
significant investment

N/A | 475 (3) (b)

AT1 instruments of a financial
sector entity where the institu-
tion does not have a significant
investment

N/A | 475 (4)

AT1 instruments of a financial
sector entity where the institu- N/A | 475 (4)
tion has a significant investment

Amount to be deducted from or
added to Tier 2 capital with re-
gard to additional filters and
deductions required pre CRR***

56¢ N/A | 467, 468, 481

of which: ... possible filters for

unrealized losses N/A| 467

of whlc;h: possmle filters for N/A | 468
unrealized gains

Direct holdings in T2 instruments N/A | 477 (2) (a)

Indirect holdings in T2 instru-

ments N/A | 477 (2) (b)

Synthetic holdings in T2 instru-

ments N/A | 477 (2) (b)
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(A) (B) (©)
AMOUNTS SUBJECT TO
PRE-REGULATION (EU) NO
COMMON EQUITY TIER L (CET1) |  ,\wounT AT | REGULATION (EU) 575/2013
) RESERVES DISCLOSURE NO 575/2013 TREATMENT
DATE* ARTICLE OR PRESCRIBED
in EUR REFERENCE RESIDUAL AMOUNT OF
REGULATION (EU) NO
575/2013
Reciprocal cross holdings in T2
instruments of a financial sector
entity where the institution does N/A 477 (3) (a)
not have a significant investment
Reciprocal cross holdings in T2
instruments of a financial sector
entity where the institution has a N/A 477 (3) (b)
significant investment
Tier 2 (T2) capital: regulatory adjustments
T2 instruments of a financial
sector entity where the institu-
tion does not have a significant N/A | 477 (4)
investment
T2 instruments of a financial
sector entity where the institu- N/A | 477 (4)
tion has a significant investment
Additional filters and deductions N/A | 481
Amount of items required to be
deducted from Tier 2 items that N/A
exceed the Tier 2 capital (deduc-
tion from Additional Tier 1)
Total regulatory adjustments
57 |to Tier 2 (T2) capital N/A
58 Tier 2 (T2) capital 383,841,419.85
59 Total capital (TC =T1 + T2) 3,883,044,247.87
NI
Y%
4
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COMMON EQUITY TIER 1 (CET1)
CAPITAL: INSTRUMENTS AND
RESERVES

(A)

(B)

(©)

AMOUNT AT
DISCLOSURE
DATE*
in EUR

REGULATION (EU)
NO 575/2013
ARTICLE
REFERENCE

AMOUNTS SUBJECT TO
PRE-REGULATION (EU) NO

575/2013
TREATMENT
OR PRESCRIBED

RESIDUAL AMOUNT OF

REGULATION (EU) NO
575/2013

Risk weighted assets in respect
of amounts subject to pre-CRR
treatment and transitional
treatments subject to phase out
as prescribed in Regulation (EU)
No 575/2013 (i.e. CRR residual
amounts)

59a

N/A

of which: ...items not deducted
from CET1 (Regulation (EU) No
575/2013, residual amounts)
(items to be detailed line by line,
e.g. deferred tax assets that rely
on future profitability net of
related tax liability, indirect
holdings of own CET1, etc.)

N/A

472, 472 (5), 472
(8) (b), 472 (10)
(b), 472 (11) (b)

Deferred tax assets that rely on
future profitability, arising from
temporary differences

N/A

472 (5)

Indirect holdings in CET 1 in-
struments

N/A

472 (8) (b)

Synthetic holdings in CET 1 in-
struments

N/A

472 (8) (b)

Reciprocal cross holdings in CET1
instruments of a financial sector

entity where the institution does

not have a significant investment
- held indirectly

N/A

472 (9) (a)

N
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(A) (B) (©)

AMOUNTS SUBJECT TO
PRE-REGULATION (EU) NO

el B e (A AMOUNT AT | REGULATION (EU) 575/2013
: RESERVES DISCLOSURE NO 575/2013 TREATMENT
DATE* ARTICLE OR PRESCRIBED
in EUR REFERENCE RESIDUAL AMOUNT OF
REGULATION (EU) NO
575/2013
Reciprocal cross holdings in CET1
instruments of a financial sector
entity where the institution has a N/A |472 (9) (b)
significant investment - held
indirectly

CET1 instruments of a financial
sector entity where the institu-

tion does not have a significant N/A 1472 (10) (b)
investment - held indirectly

Deferred tax assets that are
dependent on future profitability
and arise from temporary differ-
ences as well as CET1 instru- N/A | 470
ments of a financial sector entity
where the institution has a sig-
nificant investment

CET1 instruments of a financial
sector entity where the institu-

tion has a significant investment N/A 1472 (11) (b)
- held indirectly
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COMMON EQUITY TIER 1 (CET1)
CAPITAL: INSTRUMENTS AND
RESERVES

(A)

(B)

(©)

AMOUNT AT
DISCLOSURE
DATE*
in EUR

REGULATION (EU)
NO 575/2013
ARTICLE
REFERENCE

AMOUNTS SUBJECT TO
PRE-REGULATION (EU) NO

575/2013
TREATMENT

OR PRESCRIBED

RESIDUAL AMOUNT OF

REGULATION (EU) NO

575/2013

of which: ...items not deducted
from AT1 items (Regulation (EU)
No 575/2013, residual amounts)
(items to be detailed line by line,
e.g. reciprocal cross holdings in
T2 instruments, direct holdings
of non-significant investments in
the capital of other financial
sector entities, etc.)

N/A

475, 475 (2) (b),
475 (2) (c), 475 (4)
(b)

Indirect holdings in AT 1 instru-
ments

N/A

475 (2) (b)

Synthetic holdings in AT 1 in-
struments

N/A

475 (2) (b)

Reciprocal cross holdings in T2
instruments of a financial sector
entity where the institution does
not have a significant investment
- held indirectly

N/A

475 (3) (a)

Reciprocal cross holdings in T2
instruments of a financial sector
entity where the institution has a
significant investment - held
indirectly

N/A

475 (3) (b)

T2 instruments of a financial
sector entity where the institu-
tion does not have a significant
investment - held indirectly

N/A

475 (4) (b)
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COMMON EQUITY TIER 1 (CET1)
CAPITAL: INSTRUMENTS AND
RESERVES

(A)

(B)

(©)

AMOUNT AT
DISCLOSURE
DATE*
in EUR

REGULATION (EU)
NO 575/2013
ARTICLE
REFERENCE

AMOUNTS SUBJECT TO
PRE-REGULATION (EU) NO

575/2013
TREATMENT

OR PRESCRIBED

RESIDUAL AMOUNT OF
REGULATION (EU) NO

575/2013

T2 instruments of a financial
sector entity where the institu-
tion has a significant investment
- held indirectly

N/A

475 (4) (b)

of which: ...items not deducted
from T2 items (Regulation (EU)
No 575/2013, residual amounts)
(items to be detailed line by line,
e.g. indirect holdings of own T2
instruments, indirect holdings of
non-significant investments in
the capital of other financial
sector entities, indirect holdings
of significant investments in the
capital of other financial sector
entities etc.)

N/A

477, 477 (2) (b),
477 (2) (), 477 (4)
(b)

Indirect holdings in T2 instru-
ments

N/A

477 (2) (b)

Synthetic holdings in T2 instru-
ments

N/A

477 (2) (b)

Reciprocal cross holdings in Tier
2 instruments of a financial sec-
tor entity where the institution
does not have a significant in-
vestment - held indirectly

N/A

477 (3) (a)

Reciprocal cross holdings in Tier
2 instruments of a financial sec-
tor entity where the institution
has a significant investment -
held indirectly

N/A

477 (3) (a)
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COMMON EQUITY TIER 1 (CET1)
CAPITAL: INSTRUMENTS AND
RESERVES

(A) (B) (©
AMOUNTS SUBJECT TO
PRE-REGULATION (EU) NO
AMOUNT AT REGULATION (EU) 575/2013
DISCLOSURE NO 575/2013 TREATMENT
DATE* ARTICLE OR PRESCRIBED
in EUR REFERENCE RESIDUAL AMOUNT OF

REGULATION (EU) NO
575/2013

Tier 2 (T2) capital: regulat

ory adjustments

Tier 2 instruments of a financial
sector entity where the institu-
tion does not have a significant
investment - held indirectly

N/A

477 (4) (b)

Tier 2 instruments of a financial
sector entity where the institu-
tion has a significant investment
- held indirectly

N/A

477 (4) (b)

60 Total risk weighted assets

15,099,444,837.01

Capital ratios and buffers

Common Equity Tier 1 capital
ratio (as a percentage of
total risk exposure amount)

61

23.17

92 (2) (a), 465

Tier 1 capital ratio (as a per-
centage of total risk exposure
amount)

62

23.17

92 (2) (b), 465

Total capital ratio (as a per-
centage of total risk exposure
amount)

63

25.72

92 (2) (0)

Institution specific buffer
requirement (CET1 require-
ment in accordance with Arti-
cle 92 (1) (a) plus capital
conservation and countercy-
clical buffer requirements,
plus systemic risk buffer,
plus the systemically im-
portant institution buffer (G-
SII or O-SII buffer), ex-
pressed as a percentage of
risk exposure amount)

64

121,550,530.94

CRD 128, 129, 130

N
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(A) (B) (©)

AMOUNTS SUBJECT TO
PRE-REGULATION (EU) NO
575/2013
TREATMENT
OR PRESCRIBED
RESIDUAL AMOUNT OF
REGULATION (EU) NO
575/2013

COMMON EQUITY TIER 1 (CET1)
CAPITAL: INSTRUMENTS AND
RESERVES

AMOUNT AT
DISCLOSURE
DATE*
in EUR

REGULATION (EU)
NO 575/2013
ARTICLE
REFERENCE

of which: capital conserva-

65 tion buffer requirement

94,371,530.23

of which: countercyclical

66 buffer requirement

27,179,000.71

of which: systemic risk buffer

67 -
requirement

N/A

of which: Global Systemically
Important Institution (G-SII)
or Other Systemically Im- N/A
portant Institution (O-SII)
buffer

67a CRD 131

Common Equity Tier 1 availa-
ble to meet buffers (as a
percentage of risk exposure
amount)

68 N/A | CRD 128

[non relevant in EU regula-

69 tion]

N/A

[non relevant in EU regula-

70 tion]

N/A

[non relevant in EU regula-

71 tion]

N/A

Capital ratios and buffers

Direct, indirect and synthetic
holdings of the capital of finan-

72

cial sector entities where the
institution does not have a sig-
nificant investment in those
entities (amount below 10%
threshold and net of eligible
short positions)***

111,484,358.00

36 (1) (h), 45, 46,
472(10),56 (c), 59,
60, 475 (4),66 (c),
69, 70, 477 (4),
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(A) (B) (©)

AMOUNTS SUBJECT TO

COMMON EQUITY TIER 1 (CET1) AR el (3L )

CAPITAL: INSTRUMENTS AND

RESERVES

AMOUNT AT
DISCLOSURE
DATE*
in EUR

REGULATION (EU)
NO 575/2013
ARTICLE
REFERENCE

575/2013
TREATMENT
OR PRESCRIBED

RESIDUAL AMOUNT OF
REGULATION (EU) NO

575/2013

73

Direct, indirect and synthetic
holdings by the institution of the
CET1 instruments of financial
sector entities where the institu-
tion has a significant investment
in those entities (amount below
10% threshold and net of eligible
short positions)***

88,753.57

36 (1) (i), 45, 48,
470, 472 (11)

74

Empty set in the EU

N/A

75

Deferred tax assets that rely on
future profitability, arising from
temporary differences (amount
below 10% threshold, net of
related tax liability where the

N/A

36 (1) (c), 38, 48,
470, 472 (5)

conditions in Article 38 (3) are
met)

Applicable caps on the inclusion of provisions in Tier 2 capital

Credit risk adjustments included
in T2 in respect of exposures

76 subject to standardized approach N/A | 62
(prior to the application of the

cap)

Cap on inclusion of credit risk
77 adjustments in T2 under stand-
ardized approach

166,862,019.07 | 62

W/A
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(A) (B) (©)

AMOUNTS SUBJECT TO

COMMON EQUITY TIER 1 (CET1) AR el (3L )

: AMOUNT AT | REGULATION (EU) 575/2013
CARKTAL: ;::E::”E“SENTS ANE DISCLOSURE NO 575/2013 TREATMENT
DATE* ARTICLE OR PRESCRIBED
in EUR REFERENCE RESIDUAL AMOUNT OF
REGULATION (EU) NO
575/2013

Credit risk adjustments included
in T2 in respect of exposures
78 subject to internal ratings-based N/A | 62
approach (prior to the applica-
tion of the cap)

Cap for inclusion of credit risk
79 adjustments in T2 under internal N/A | 62
ratings-based approach

Capital instruments subject to phase-out arrangements (only applicable between January 1, 2013 and
January 1, 2022)

Current cap on CET1 instruments
80 subject to phase out arrange- N/A
ments

484 (3), 486 (2) and
()

Amount excluded from CET1 due
81 to cap (excess over cap after N/A
redemptions and maturities)

484 (3), 486 (2) and
(5)

Current cap on AT1 instruments
82 subject to phase out arrange- N/A
ments

484 (4), 486 (3) and
(5)

Amount excluded from AT1 due
83 to cap (excess over cap after N/A

484 (4), 486 (3) and
redemptions and maturities) (3)

Current cap on T2 instruments
84 subject to phase out arrange- 455,999,517.47
ments

484 (5), 486 (4) and
(5)

N

K\<<=:

nk

o
Q

renten



123/128

Amount excluded from T2 due to
85 cap (excess over cap after re-
demptions and maturities)

484 (5), 486 (4) and

N/A (5)

* Data as of disclosure date are relevant (normally December 31)



Appendix 5: Disclosure of the geographical distribution of credit risk exposures relevant for the calcula-
tion of the countercyclical capital buffer

General credit exposures Trading book expo- | Securitization exposure Own funds requirements
sure
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010 020 030 040 050 060 070 080 090 100 110 120
010 Breakdown by country
Germany 3,910,147,208 46,522,142 46,522,142
France / Monaco 2,320,024,776 18,560,560 18,560,560
Netherlands 571,193,363 5,016,900 5,016,900
Italy 124,313,351 994,507 994,507
Denmark 566,039,544 6,612,806 6,612,806
Portugal 20,931,729 334,908 334,908
Spain 532,685,616 4,261,485 4,261,485
Belgium 51,351,341 410,811 410,811
Luxembourg 228,434 18,275 18,275
Norway 797,943,337 6,383,547 6,383,547| 5.54 | 1.500
Sweden 974,287,057 7,794,296 7,794,296| 6.77 | 1.500
Finland 548,618,496 4,867,590 4,867,590
Austria 920,604,084 7,484,881 7,484,881
UK 739,065,577 5,912,525 5,912,525
020 Total 12,077,433,914 115,175,231 115,175,231
Amount of institution-specific countercyclical capital buffer
Line Column
010
010 Total risk exposure amount in EUR 15,099,444,837
020 Institution-specific countercyclical capital buffer rate in EUR 0.18
030 Institution-specific countercyclical capital buffer requirement in EUR 27,179,001




Appendix 6: Leverage Ratio

Summary reconciliation of accounting assets and leverage ratio
exposures

Applicable amounts in EUR

1 Total assets as per published financial statements 86,243,333,415.70
Adjustment for entities which are consolidated for accounting purposes but
2 ) e N/A
are outside the scope of regulatory consolidation
(Adjustment for fiduciary assets recognized on the balance sheet pursuant
3 to the applicable accounting framework but excluded from the leverage N/A
ratio exposure measure in accordance with Article 429 (13) of Regulation
(EU) No 575/2013 "CRR")
4 Adjustments for derivative financial instruments -982,011,467.32
Adjustments for securities financing transactions "SFTs" 2,264,507,152.44
6 Adjustment for off-balance sheet items (ie conversion to credit equivalent 496,001,429.45
amounts of off-balance sheet exposures)
(Adjustment for intragroup exposures excluded from the leverage ratio
EU-6a | exposure measure in accordance with Article 429 (7) of Regulation (EU) No N/A
575/2013)
(Adjustment for exposures excluded from the leverage ratio exposure
EU-6b | measure in accordance with Article 429 (14) of Regulation (EU) No N/A
575/2013)
7 Other adjustments -394,959,646.63
8 Total leverage ratio exposure 87,626,870,883.64
Leverage ratio common disclosure CRR leverage ratio exposures
On-balance sheet exposures (excluding derivatives and SFTs)
1 On-palanc_e sheet items (excluding derivatives, SFTs and fiduciary assets, 86,243,333,415.70
but including collateral)
2 (Asset amounts deducted in determining Tier 1 capital) 394,959,646.63
3 'I:otal_on-balance sheet exposures (excluding derivatives, SFTs and 85,848,373,769.07
fiduciary assets) (sum of lines 1 and 2)
Derivative exposures
4 Rt.apllacement co;t ellssoaatefj with all derivatives transactions (ie net of 13,616,613.76
eligible cash variation margin)
5 Add-on amounts for PFE associated with all derivatives transactions (mark- 1,922,718,598.35
to-market method)
EU-5a | Exposure determined under Original Exposure Method N/A
Gross-up for derivatives collateral provided where deducted from the bal-
6 ; h N/A
ance sheet assets pursuant to the applicable accounting framework
(Deductions of receivables assets for cash variation margin provided in -2 918.346.679.43
derivatives transactions) ! ! ! )
8 (Exempted CCP leg of client-cleared trade exposures) N/A
9 Adjusted effective notional amount of written credit derivatives N/A
(Adjusted effective notional offsets and add-on deductions for written cred-
10 ) - N/A
it derivatives)
11 Total derivative exposures (sum of lines 4 to 10) -982,011,467.32
Securities financing transaction exposures
12 Gross SFT assets (with no recognition of netting), after adjusting for sales 2,264,507,152.44

accounting transactions




126/128

(Netted amounts of cash payables and cash receivables of gross SFT as-

13 N/A
sets)

14 Counterparty credit risk exposure for SFT assets N/A
EU- Derogation for SFTs: Counterparty credit risk exposure in accordance with N/A
14a | Article 429b (4) and 222 of Regulation (EU) No 575/2013

15 Agent transaction exposures N/A
Eg; (Exempted CCP leg of client-cleared SFT exposure) N/A
16 Igi;a)l securities financing transaction exposures (sum of lines 12 to 2,264,507,152.44

Other off-balance sheet exposures

17 Off-balance sheet exposures at gross notional amount 991,024,782.66
18 (Adjustments for conversion to credit equivalent amounts) -495,023,353.21
19 Other off-balance sheet exposures (sum of lines 17 to 18) 496,001,429.45

Exempted exposures in accordance with CRR Article 429 (7) and (14)

(on and off balance sheet)

EU-

(Exemption of intragroup exposures (solo basis) in accordance with Article

19a [ 429(7) of Regulation (EU) No 575/2013 (on and off balance sheet)) N/A
EU- (Exposures exempted in accordance with Article 429 (14) of Regulation N/A
19b (EU) No 575/2013 (on and off balance sheet))

Capital and total exposures
20 |Tier 1 capital 3,499,202,828.02
Total leverage ratio exposures (sum of lines 3, 11, 16, 19, EU-19a
21 and EU-19b) 87,626,870,883.64
Leverage ratio
22 Leverage ratio (%) 3.99
Choice on transitional arrangements and amount of derecognized fiduciary items
EU-23 S::]eOice on transitional arrangements for the definition of the capital meas- Yes = transitional
_ Amount of derecognized fiduciary items in accordance with Article 429(11) _
EU-24 | 5f Regulation (EU) No 575/2013 269,359.54
Split-up of on balance sheet exposures (excluding derivatives, CRR leverage ratio expo-
SFTs and exempted exposures) sures
) Total on-balance sheet exposures (excluding derivatives, SFTs, and ex-

EU-1 empted exposures), of which: 83,324,986,736.27

EU-2 | Trading book exposures N/A

EU-3 | Banking book exposures, of which: 83,324,986,736.27

EU-4 Covered bonds 11,921,692,864.29

EU-5 Exposures treated as sovereigns 28,475,452,424.25

_ Exposures to regional governments, MDB, international organizations and

EU-6 PSE NOT treated as sovereigns 81,208,182.05

EU-7 Institutions 42,687,188,603.15

EU-8 Secured by mortgages of immovable properties N/A

EU-9 Retail exposures N/A
EU-10 Corporate 1,601,201.79
EU-11 Exposures in default N/A
EU-12 .Other exposures (eg equity, securitizations, and other non-credit obliga- 157,843,460.74

tion assets)
Appendix 7: Liquidity

LCR common disclosure template
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TOTAL UNWEIGHTED* VALUE | TOTAL WEIGHTED** VALUE
in EUR (average) (average)
HIGH-QUALITY LIQUID ASSETS
1 | Total high-quality liquid assets (HQLA) 19,817,225,609.29
CASH OUTFLOWS
5 Retgil deposits and deposit_s from small 196,640,204.45 91,081,688.14
business customers, of which:
3 | Stable deposits 31,329,370.38 6,265,874.08
4 | Less stable deposits 165,310,834.07 84,815,814.06
5 | Unsecured wholesale funding, of which: 2,792,682,818.11 2,792,682,818.11
6 Operational deposits (all counterparties) and N/A N/A
deposits in networks of cooperative banks
7 | Non-operational deposits 2,792,682,818.11 2,792,682,818.11
(all counterparties)
8 Unsecured debt N/A N/A
9 | Secured wholesale funding
10 | Additional requirements, of which: 3,832,108,008.15 2,940,886,572.38
Outflows related to derivative exposures
1 and other collateral requirements 2,841,762,301.74 2,841,762,301.74
12 Outflows related to loss of funding on debt N/A N/A
products
13 | Credit and liquidity facilities 990,345,706.41 99,124,270.64
14 | Other contractual funding obligations
15 | Other contingent funding obligations 978,076.24 978,076.24
16 | TOTAL CASH OUTFLOWS 5,825,629,154.87
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CASH INFLOWS

17 | Secured lending (eg reverse repos) 1,980,000,000.00 1,980,000,000.00

18 | Inflows from fully performing exposures 1,497,350,687.31 1,497,350,687.31

19 | Other cash inflows 1,542,562.13 1,542,562.13

20 | TOTAL CASH INFLOWS 3,478,860,080.83

TOTAL ADJUSTED*** VALUE

21 | TOTAL HQLA 19,817,225,609.29

22 | TOTAL NET CASH FLOWS 2,346,769,074.04

23 | LIQUIDITY COVERAGE RATIO (%) 844.45 %

* Unweighted values must be calculated as outstanding balances maturing or callable within 30 days (for inflows
and outflows).
**  Weighted values must be calculated after the application of respective haircuts (for HQLA) or inflow and out-

flow rates (for inflows and outflows).

XKk

Adjusted values must be calculated after the application of both (i) haircuts and inflow and outflow rates and
(ii) any applicable caps (ie cap on Level 2B and Level 2 assets for HQLA and cap on inflows).
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