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|. PROGRAMME OVERVIEW
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All amounts in EUR (unless otherwise specified)

Overview

Legal Framework

Year of initial Rating Assignment : 1999 Does a specific Covered Bonds Law apply for this programme : Yes
Total outstanding liabilities : EUR 59,200,097,541 Main country in which Collateral is based : Germany
Total Assets in the Cover Pool : EUR 72,706,055,233 Country in which issuer is based : Germany
Issuer Name : Landesbank Baden-Wuerttemberg
Group / Parent Name : n/a
Main Collateral Type (>50%) : Public Sector Debt
Timely Payment
Ratings Refinancing period for principal payments of 6 months or greater: No
Issuer Senior Aa2 / Negative Outlook Liquidity reserve to support timely payments on all issuances : Yes*
Group / Parent Senior Unsecured rating : n/a Timely Payment Indicator ("TPI") (note 2) : High
Covered Bonds Rating : Aaa Maximum Leeway given TPI, Issuer Rating and CB Rating : 5 notch(es)
* Please refer to section 4(1a) of the Pfandbrief act as of March 2009.
Il. VALUE OF THE COVER POOL
Collateral Quality Asset Write-Off assumed following Issuer Default: (note3)
Collateral Score : 5.0% Collateral Risk (Collateral Score post-haircut) : 2.8% (26%)
Refinancing and Market Risks : 8.0% (74%)
(100%)
Il. OVER-COLLATERALISATION LEVELS
Over-Collateralisation (OC) figures presented below include Eligible only collateral.
Over-Collateralisation levels are provided on any of the following : nominal basis or unstressed NPV basis or on stressed NPV basis.
NPV stress test where stressed : Static interest (+/- 250 bps) and static FX
Current situation (note 4 & note 6) Stressed scenario (note 5 & note 6)
Committed OC (Stressed NPV) : 2.0% Estimated OC to maintain current rating in following scenarios :
Current OC (Unstressed NPV) : 21.3% Scenario 1: Issuer is downgraded by 1 notch : 3.0%
OC Level necessary to maintain current rating : 0.0% Scenario 2: Issuer is rated A2 : 8.5%

Ill. CHARTS & TABLES
Chart 1: Chart2:
Asset Types in Cover Pool Stressed Refinancing Needs per Quarter
(% of liabilities) (note 7)
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Chart 3:
Interest Rate & Duration Mismatch (note 8) Currency Mix before Swaps (3 Main Currencies)
Fixed Rate assets in the Cover Pool : 75.0% B Covered Bonds [ Cover Pool
Fixed Rate Covered Bonds outstanding : 92.3%
WAL of outstanding Covered Bonds : 34 USD | 05
WAL of the Cover Pool : 4.3
1,386
CHF 57
Swap Arrangements 70242
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Currency Swap(s) "in the Cover Pool" : No 0 10,000 20,000 30,000 40,000 50,000 60,000 70,000 80,000
Intra-group Currency Swap(s) provider(s) : No Millions
in EUR millions

(note 1) The data reported in this PO is based on information provided by the issuer and may include certain assumptions made by Moody's. Moody's accepts no responsibility for the information provided to it and, whilst it believes the assumptions it has made are
reasonable, cannot guarantee that they are or will remain accurate. Although Moody's encourages all issuers to provide reporting data in a consistent manner, there may be differences in the way that certain data is categorised by issuers. The data reporting template

(which Issuers are requested to use) is available on request.

(note 2) Please refer to Moody's Special Report titled *Timely Payment in Covered Bonds following Sponsor Bank Default", date March 2008.
(note 3) The “Collateral Risk” combines the Collateral Score post haircut (if any) for eligible and ineligible (if any) assets which Moody's gives value to in the cover pool. The Collateral Risk considers only the credit deterioration of the Cover Pool

and here excludes certain related legal risks, such as set off. Refinancing and Market risks include currency and interest rate risks, refinancing risk and certain collateral related legal risks.

(note 4) Moody's regards committed OC as an amount required to be added to the Cover Pool pursuant to legislation, the Covered Bonds' terms and conditions or other similar arrangements. Any other OC is regarded as “not committed”.

(note 5) This assumes the Covered Bonds rating is not constrained by the TPI. Also to the extent rating assumptions change following a downgrade or an upgrade of the Issuer, the necessary OC stated here may also change.

This is especially significant in relation to Moody’s swap assumptions. For example, in the case of Issuers currently rated A2 or A3, the necessary OC following a 1 notch downgrade may be substantially higher than the amount suggested here as swaps are
considered more critically by Moody's at this time. In any event, the necessary OC amounts stated here are subject to change at any time at Moody's discretion.

(note 6) This is the minimum OC calculated to be consistent with the current rating under Moody's expected loss model. However, the level of OC consistent with a given rating level may differ from this amount. Reasons for such differences

include: i) committee discretion; and ii) TPI considerations.

(note 7) Assumptions include no prepayment, no Swap in place in Cover Pool, no interest received or paid out, prior period inflow surplus carried forward in the limit of of the committed OC and no further CB issuance.

(note 8) This assumes no prepayment

Moody’s Investors Service

Page 1
11 March 2010



Data_attached

		Data Landesbank Baden-Wuerttemberg - Public Sector Covered Bonds_12 2009

		Moody's Investors Service

		Programme Overview

		Programme Name		Landesbank Baden-Wuerttemberg - Public Sector Covered Bonds

		Country		Covered Bonds / Germany

		Reporting as of (Cut-Off Date)		12/31/09

		Currency Reporting		All amounts in EUR (unless otherwise specified)

		Year of Initial Rating Assignment		1,999

		Total outstanding liabilities		EUR 59200097541.26

		Total Assets in Cover Pool		EUR 72706055232.79

		Issuer Name		Landesbank Baden-Wuerttemberg

		Parent Name		n/a

		Main Collateral Type		Public Sector Debt

		Issuer Rating		Aa2 / Negative Outlook

		Group / Parent Rating		n/a

		CB Rating		Aaa

		Does a specific Covered Bonds Law apply for this Programme :		Yes

		Country in which Collateral is based		Germany

		Country in which Issuer is based		Germany

		Timely Payment

		Timely Payment Indicator		High

		Nature of OC		Eligible only

		OC levels provided on a :		Nominal, NPV Stressed, NPV Unstressed

		NPV Movement		Static interest (+/- 250 bps) and static FX

		Value of the Cover Pool

		Collateral Score Pre-haircut		5.0%

		Collateral Risk (CS Post-haircut)		2.8%

		Refinancing and Market Risk		8.0%

		OC Levels

		Committed OC (***) :		2.0%

		Current OC		21.3%

		OC Level necessary to maintain Current Rating :		0%

		Estimated OC to maintain current rating in following scenarios :

		Scenario 1: Issuer is downgraded by 1 notch :		3.0%

		Scenario 2:  Issuer is rated A2 :		8.5%

		Chart 1 : Collateral Composition

		Residential assets		0%

		Commercial assets		0%

		Public-Sector assets		100%

		Multi Family assets		0%

		Other assets		0%

		Chart 2 : Assets & Liabilities Mismatch

		Maximum Mismatch		13%

		Chart 3 : Currency Mix before Swaps in CB

		EUR		58,127,080,549

		CHF		656,693,179

		USD		225,350,548

		JPY		190,973,265

		GBP		- 0

		JPY		- 0

		AUD		- 0

		CAD		- 0

		HUF		- 0

		NOK		- 0

		ISK		- 0

		DKK		- 0

		PLN		- 0

		CZK		- 0

		LVL		- 0

		TRY		- 0

		RUB		- 0

		NZD		- 0

		Other1		- 0

		Other2		- 0

		Chart 3 : Currency Mix before Swaps in Cover Pool

		EUR		70,241,543,280

		CHF		1,385,713,947

		USD		- 0

		JPY		95,932,995

		GBP		- 0

		JPY		- 0

		AUD		- 0

		CAD		- 0

		HUF		- 0

		NOK		- 0

		ISK		- 0

		DKK		- 0

		PLN		- 0

		CZK		- 0

		LVL		- 0

		TRY		- 0

		RUB		- 0

		NZD		- 0

		Other1		- 0

		Other2		- 0

		Interest Rate & Duration Mismatch

		Fixed Rate assets in the Cover Pool		75%

		Fixed Rate Covered Bonds outstanding		92%

		WAL of outstanding Covered Bonds		3.41

		WAL of the Cover Pool		4.29

		Swap Arrangements

		Interest Rate Swap arrangements in place		No

		Interest Rate Intra Group Covered Bond Swap Provider		No

		Currency Swap Arrangements in place		No

		Currency Intra Group Covered Bond Swap Provider		No

		Public Sector Data

		Asset balance:		72,691,055,233

		WA Remaining Term (in months):		51.47

		Number of borrowers:		3626

		Number of loans:		44064

		Exposure to the 10 largest borrowers:		28%

		Average exposure to borrowers:		20,051,311

		Specific Loan and Borrower characteristics		0%

		Repo eligible loans:		14%

		Percentage of fixed rate loans:		75%

		Percentage of bullet loans/ bonds		83%

		Loans in non-domestic currency:		3%

		Performance

		Loans in arrears ( ≥ 2months - < 6months):		0%

		Loans in arrears ( ≥ 6months - < 12months):		0%

		Loans in arrears ( > 12months):		0%

		Loans in a foreclosure procedure:		0%

		Borrower Type

		Direct claim against supranational		0.0%

		Direct claim against sovereign		3.7%

		Claim with guarantee of sovereign		1.7%

		Direct claim against region/federal state		16.1%

		Claim with guarantee of region/federal state		0.4%

		Direct claim against municipality		11.1%

		Claim with guarantee of municipality		2.7%

		Others		64.1%

		0		0.0%

		Country Distribution

		Germany		94.5%

		Greece		1.1%

		Italy		1.1%

		Switzerland		1.2%

		Other		2.1%

		Regional Distribution

		Baden-Wuerttemberg		35%

		North Rhine-Westphalia		19%

		Hesse		9%

		Lower Saxony		8%

		Bavaria		7%

		Schleswig-Holstein		5%

		Rhineland-Palatinate		4%

		Berlin		4%

		Saxony		4%

		Bremen		2%

		Hamburg		1%

		Saxony-Anhalt		1%

		Saarland		1%

		Mecklenburg-Western Pommerania		0%

		Thuringia		0%

		Brandenburg		0%

		Borrower Conc - Detail

		1		0.0%

		2		0.0%

		3		0.0%

		4		0.0%

		5		0.0%

		6		0.0%

		7		0.0%

		8		0.0%

		9		0.0%

		10		28.0%

		11		0.0%

		12		0.0%

		13		0.0%

		14		0.0%

		15		0.0%

		16		0.0%

		17		0.0%

		18		0.0%

		19		0.0%

		20		42.0%

		21		0.0%

		22		0.0%

		23		0.0%

		24		0.0%

		25		0.0%

		26		0.0%

		27		0.0%

		28		0.0%

		29		0.0%

		30		52.0%

		31		0.0%

		32		0.0%

		33		0.0%

		34		0.0%

		35		0.0%

		36		0.0%

		37		0.0%

		38		0.0%

		39		0.0%

		40		59.0%

		41		0.0%

		42		0.0%

		43		0.0%

		44		0.0%

		45		0.0%

		46		0.0%

		47		0.0%

		48		0.0%

		49		0.0%

		50		64.0%

		51		0.0%

		52		0.0%

		53		0.0%

		54		0.0%

		55		0.0%

		56		0.0%

		57		0.0%

		58		0.0%

		59		0.0%

		60		68.0%

		61		0.0%

		62		0.0%

		63		0.0%

		64		0.0%

		65		0.0%

		66		0.0%

		67		0.0%

		68		0.0%

		69		0.0%

		70		71.0%

		71		0.0%

		72		0.0%

		73		0.0%

		74		0.0%

		75		0.0%

		76		0.0%

		77		0.0%

		78		0.0%

		79		0.0%

		80		74.0%

		81		0.0%

		82		0.0%

		83		0.0%

		84		0.0%

		85		0.0%

		86		0.0%

		87		0.0%

		88		0.0%

		89		0.0%

		90		76.0%

		91		0.0%

		92		0.0%

		93		0.0%

		94		0.0%

		95		0.0%

		96		0.0%

		97		0.0%

		98		0.0%

		99		0.0%

		100		78.0%
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		(collectively, "MOODY'S"). All rights reserved.

		CREDIT RATINGS ARE MOODY'S INVESTORS SERVICE, INC.'S ("MIS") CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES,

		CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES. MIS DEFINES CREDIT RISK AS THE

		RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME

		DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT

		ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE

		RISK, OR PRICE VOLATILITY. CREDIT RATINGS ARE NOT STATEMENTS OF CURRENT OR
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		COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE
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		REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE

		OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON
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		or mechanical error as well as other factors, however, all information contained herein is provided "AS
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		IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR
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Covered Bonds

IV. COVER POOL INFORMATION - PUBLIC SECTOR ASSETS

Performance Overview

Overview Specific Loan and Borrower characteristics
Asset type : Public Sector Repo eligible loans / bonds : 13.7%
Asset balance : 72,691,055,233 Percentage of fixed rate loans / bonds : 75.0%
WA Remaining Term (in months) : 51 Percentage of bullet loans/ bonds : 83.4%
Number of borrowers : 3,626 Loans / bonds in non-domestic currency : 3.4%
Number of loans / bonds : 44,064 Performance
Exposure to the 10 largest borrowers : 28.2% Loans / bonds in arrears ( = 2months - < 6months) : 0.0%
Average exposure to borrowers : 20,051,311 Loans / bonds in arrears ( = 6months - < 12months) : 0.0%
n/d : information not disclosed by Issuer Loans / bonds in arrears ( > 12months) : 0.0%
n/a : information not applicable Loans / bonds in a foreclosure procedure : 0.0%
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Performance Overview

Covered Bonds

Europe, Middle East, Africa

APPENDIX 1: LIABILITIES INFORMATION : LAST 50 ISSUANCES

Series Issuance Outstanding Expected Legal Final Interest Rate Principal
ISIN Number Date Currency Amount Maturity Maturity Type Coupon Payment
DE00OLBWA4CT4 n/d 08/05/2009 EUR 30,000,000 n/d 12/11/2010 Fixed Rate 1.625% Bullet
DEOOOLBW3WJ5 n/d 08/05/2009 EUR 56,000,000 n/d 11/05/2012 Fixed Rate 2.625% Bullet
DE000LBW4DB0O n/d 12/05/2009 EUR 50,000,000 n/d 13/05/2011 Fixed Rate 2.000% Bullet
DEOOOLBW4DD6 n/d 13/05/2009 EUR 20,000,000 n/d 18/05/2015 Fixed Rate 3.580% Bullet
DEOOOLBW4DN5 n/d 14/05/2009 EUR 44,000,000 n/d 18/05/2011 Fixed Rate 2.000% Bullet
DEOOOLBW4DR6 n/d 15/05/2009 EUR 40,000,000 n/d 19/05/2011 Floating EURIBOR6GMD + 29 bps Bullet
DE000LBW4DQ8 n/d 15/05/2009 EUR 25,000,000 n/d 18/05/2015 Fixed Rate 3.375% Bullet
DEO00OLBW4DPO n/d 15/05/2009 EUR 25,000,000 n/d 18/05/2016 Fixed Rate 3.625% Bullet
DEO00LBW4DV8 n/d 18/05/2009 EUR 5,000,000 n/d 21/05/2012 Floating EURIBOR6MD + 37 bps Bullet
DEO00OLBW4DS4 n/d 18/05/2009 EUR 10,000,000 n/d 19/05/2020 Fixed Rate 4.000% Bullet
DE000LBW4DZ9 n/d 19/05/2009 EUR 38,000,000 n/d 21/10/2013 Fixed Rate 2.750% Bullet
DEOOOLBW46X9 n/d 28/05/2009 EUR 25,000,000 n/d 03/06/2011 Fixed Rate 2.125% Bullet
DE000LBW4737 n/d 02/06/2009 EUR 50,000,000 n/d 30/01/2012 Fixed Rate 2.300% Bullet
DEOOOLBW46Z4 n/d 02/06/2009 EUR 20,421,211 n/d 29/05/2015 Fixed Rate 0.000% Bullet
DEO00LBWA4729 n/d 02/06/2009 EUR 20,000,000 n/d 23/01/2017 Floating EURIBOR6MD + 50 bps Bullet
DEO0OLBWA4711 n/d 02/06/2009 EUR 10,000,000 n/d 05/06/2017 Fixed Rate 4.000% Bullet
DE00OLBW4760 n/d 05/06/2009 EUR 10,000,000 n/d 15/06/2011 Fixed Rate 2.125% Bullet
CH0102630867 n/d 08/06/2009 CHF 175,000,000 n/d 30/06/2011 Floating LIEUR3MD + 29 bps Bullet
DE000LBW47Q1 n/d 10/06/2009 EUR 10,000,000 n/d 15/02/2010 Fixed Rate 1.350% Bullet
DEOOOLBW47R9 n/d 10/06/2009 EUR 10,000,000 n/d 15/04/2010 Fixed Rate 1.350% Bullet
DE00OLBWA47S7 n/d 10/06/2009 EUR 50,000,000 n/d 30/07/2010 Fixed Rate 1.400% Bullet
DE00OLBW47G2 n/d 10/06/2009 EUR 18,750,000 n/d 20/06/2011 Fixed Rate 1.880% Bullet
DE00OLBWA47L2 n/d 10/06/2009 EUR 90,000,000 n/d 15/07/2011 Fixed Rate 2.250% Bullet
DEOOOLBWA47K4 n/d 10/06/2009 EUR 15,000,000 n/d 14/06/2019 Fixed Rate 4.250% Bullet
DEO0OLBW47X7 n/d 15/06/2009 EUR 10,000,000 n/d 31/05/2016 Fixed Rate 4.000% Bullet
DEO0OLBW5LZ9 n/d 17/06/2009 EUR 75,000,000 n/d 27/06/2011 Fixed Rate 2.200% Bullet
DEO0OLBWS5L70 n/d 19/06/2009 EUR 20,000,000 n/d 24/06/2019 Fixed Rate 4.500% Bullet
DEOOOLBW5N37 n/d 24/06/2009 EUR 50,000,000 n/d 29/06/2011 Fixed Rate 2.000% Bullet
DEOOOLBW5N45 n/d 24/06/2009 EUR 21,000,000 n/d 26/06/2019 Fixed Rate 4.125% Bullet
DEOOOLBW5N52 n/d 25/06/2009 EUR 25,000,000 n/d 20/12/2010 Fixed Rate 1.500% Bullet
DEOOOLBW5N60 n/d 25/06/2009 EUR 15,000,000 n/d 29/06/2012 Fixed Rate 2.500% Bullet
DEOOOLBW5N78 n/d 25/06/2009 EUR 13,000,000 n/d 11/01/2013 Fixed Rate 2.750% Bullet
DE0OOLBW5PB1 n/d 25/06/2009 EUR 25,000,000 n/d 30/06/2017 Fixed Rate 3.875% Bullet
DEOOOLBW5PK2 n/d 30/06/2009 EUR 25,000,000 n/d 01/07/2011 Fixed Rate 2.000% Bullet
DEOOOLBWS59F9 n/d 01/07/2009 EUR 11,000,000 n/d 30/05/2012 Fixed Rate 2.375% Bullet
DEOOOLBW59J1 n/d 02/07/2009 EUR 20,000,000 n/d 07/07/2014 Fixed Rate 3.125% Bullet
DEOOOLBW59N3 n/d 03/07/2009 EUR 15,000,000 n/d 07/11/2013 Fixed Rate 3.000% Bullet
DE00OLBW59P8 n/d 03/07/2009 EUR 23,000,000 n/d 07/05/2014 Fixed Rate 3.000% Bullet
DEOOOLBW6DE9 n/d 15/07/2009 EUR 25,000,000 n/d 20/07/2011 Fixed Rate 1.625% Bullet
DEOOOLBW63P0O n/d 22/07/2009 EUR 13,000,000 n/d 17/12/2012 Fixed Rate 2.375% Bullet
DE0OOLBW63T2 n/d 31/07/2009 EUR 6,183,750 n/d 30/07/2015 Fixed Rate 0.000% Bullet
DEOOOLBW63Y2 n/d 05/08/2009 EUR 20,000,000 n/d 07/08/2013 Fixed Rate 2.850% Bullet
DEO0OLBW63X4 n/d 05/08/2009 EUR 42,000,000 n/d 10/08/2016 Fixed Rate 3.500% Bullet
DEOOOLBW63Z9 n/d 07/08/2009 EUR 10,000,000 n/d 12/08/2019 Fixed Rate 3.750% Bullet
DE000LBW6443 n/d 11/08/2009 EUR 15,000,000 n/d 15/08/2011 Fixed Rate 2.000% Bullet
DEOOOLBW64K9 n/d 09/09/2009 EUR 30,000,000 n/d 14/03/2013 Fixed Rate 2.375% Bullet
DEOOOLBW64X2 n/d 18/09/2009 EUR 5,000,000 n/d 15/03/2013 Fixed Rate 2.250% Bullet
DEOOOLBW88L6 n/d 19/11/2009 EUR 100,000,000 n/d 23/11/2010 Fixed Rate 1.000% Bullet
DEOOOLBOET60 n/d 04/12/2009 EUR 95,000,000 n/d 05/12/2011 Fixed Rate 1.585% Bullet
DEOOOLBOET78 n/d 04/12/2009 EUR 10,000,000 n/d 08/12/2011 Fixed Rate 1.625% Bullet
DEOOOLB0OAA24 n/d 15/12/2009 EUR 9,300,000 n/d 18/12/2014 Fixed Rate 2.625% Bullet
ChartA:
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(*) Assumptions include no prepayment, no Swap in place in Cover Pool, and no further CB issuance
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