





Positions Held.

CONSOLIDATED FINANCIAL STATEMENTS — NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Legal representatives or other employees of LBBW occupied the
following positions on statutory supervisory boards and similar
oversight bodies of large corporations and major banks within

Germany and abroad:

Company

Position

Incumbent

AdCapital AG, Leinfelden-Echterdingen

Member of the Supervisory Board

Hans-Joachim Strider

AKA Ausfuhrkredit GmbH, Frankfurt am Main

Member of the Supervisory Board
Deputy Member of the Supervisory Board

Joachim Landgraf
Elvira Bergmann

Allgaier Werke GmbH, Uhingen

Member of the Supervisory Board

Joachim E. Schielke

Asknet AG, Karlsruhe

Member of the Supervisory Board

Joachim Hug

Bankhaus Ellwanger & Geiger KG, Stuttgart

Chairman of the Supervisory Board

Michael Horn

Berlin-Hannoversche Hypothekenbank AG, Berlin

Member of the Supervisory Board

Hans-Jorg Vetter
until July 2, 2009

B+S Card Service GmbH, Frankfurt am Main

Member of the Supervisory Board

Rudolf Zipf

borse-Stuttgart AG, Stuttgart

Chairman of the Supervisory Board
Member of the Supervisory Board

Horst Marschall
Hans-Joachim Striider

Biirgerliches Brauhaus Ravensburg-Lindau AG, Ravensburg

Deputy Chairman of the Supervisory Board

Harald R. Pfab

Biirgschaftsbank Baden-Wiirttemberg GmbH, Stuttgart

Deputy Chairman of the Supervisory Board
Member of the Supervisory Board

Dr. Bernhard Walter
Jirgen Kugler

Biirgschaftshank Sachsen GmbH, Dresden

Member of the Supervisory Board

Harald R. Pfab

DekaBank Deutsche Girozentrale, Berlin and Frankfurt am Main

1st Deputy Chairman of the
Supervisory Board

2nd Deputy Chairman of the
Supervisory Board

Member of the Supervisory Board

Hans-Jorg Vetter

from August 1, 2009
Dr. Siegfried Jaschinski
until May 19, 2009
Michael Horn

from February 11, 2009

Deutsche Pfandbriefbank AG, Munich

Member of the Supervisory Board

Hans-Jorg Vetter
until August 13, 2009

Deutscher Sparkassenverlag GmbH, Stuttgart

Member of the Supervisory Board

Member of the Supervisory Board

Dr. Siegfried Jaschinski
until May 19, 2009
Hans-Jorg Vetter

from November 1, 2009

Diirr AG, Stuttgart

Member of the Supervisory Board

Joachim E. Schielke

ECC European Commodity Clearing AG, Dresden

Member of the Supervisory Board

Harald R. Pfab

Euwax AG, Stuttgart

Deputy Chairman of the Supervisory Board
Member of the Supervisory Board

Horst Marschall
Hans-Joachim Striider

Grieshaber Logistik AG, Weingarten

Member of the Supervisory Board

Michael Horn

Heidelberger Druckmaschinen AG, Heidelberg

Member of the Supervisory Board

Dr. Siegfried Jaschinski as Chairman
of the Board of Managing Directors
of LBBW until June 10, 2009

HSBC Trinkaus & Burkhardt AG, Dusseldorf

Member of the Supervisory Board

Member of the Supervisory Board

Dr. Siegfried Jaschinski
until May 19, 2009
Hans-Jorg Vetter

from September 30, 2009

Hymer AG, Bad Waldsee

Member of the Supervisory Board

Michael Horn

Hypo Real Estate Holding AG, Miinchen

Member of the Supervisory Board

Hans-Jorg Vetter
until August 13, 2009

KfW Kreditanstalt fiir Wiederaufbau, Frankfurt am Main

Member of the Supervisory Board

Dr. Siegfried Jaschinski
until May 19, 2009

LBBW Asset Management (Ireland) plc., Dublin

Chairman of the Supervisory Board

Deputy Chairman of the Supervisory Board

Hans-Joachim Striider
until April 22, 2009
Dr. Bernhard Walter
until April 22, 2009
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Company

Position

Incumbent

LBBW Asset Management Investment GmbH, Stuttgart

Chairman of the Supervisory Board
Deputy Chairman of the Supervisory Board
Member of the Supervisory Board

Member of the Supervisory Board

Member of the Supervisory Board

Hans-Joachim Strider

Horst Marschall

Dr. Peter Merk

from September 1, 2009

Dr. Peter M. Haid

from September 1, 2009

Manuel Képpel

from January 12 to August 31, 2009

LBBW Bank CZ a.s., Prag

Chairman of the Supervisory Board
Deputy Chairman of the Supervisory Board
Member of the Supervisory Board
Member of the Supervisory Board

Michael Horn

Dr. Peter Kaemmerer
Andreas Fohrmann
Harald R. Pfab

LBBW Immobhilien GmbH, Stuttgart

Chairman of the Supervisory Board

Chairman of the Supervisory Board

Member of the Supervisory Board

Member of the Supervisory Board

Dr. Siegfried Jaschinski
until May 19, 2009
Hans-Jorg Vetter

from June 25, 2009
Dr. Peter Kaemmerer
from March 27, 2009
Dr. Bernhard Walter

LBBW Luxemburg S.A., Luxembourg

Chairman of the Supervisory Board

Hans-Joachim Strider

Member of the Supervisory Board Michael Horn
Member of the Supervisory Board Dr. Peter Kaemmerer
Member of the Supervisory Board Berthold Veil

LBBW (Schweiz) AG, Ziirich Chairman of the Supervisory Board Horst Marschall

LBS Baden-Wiirttemberg, Stuttgart und Karlsruhe Member of the Supervisory Board Michael Horn
Deputy Member of the Supervisory Board Rudolf Zipf

MKB Mittelrheinische Bank GmbH, Koblenz Chairman of the Supervisory Board Joachim E. Schielke
Deputy Chairman of the Supervisory Board Michael Horn

Member of the Supervisory Board

Dr. Bernhard Walter

MMV-Leasing GmbH, Koblenz

Chairman of the Advisory Board
Deputy Chairman of the Advisory Board
Member of the Advisory Board

Joachim E. Schielke
Michael Horn
Dr. Bernhard Walter

Paul Hartmann AG, Heidenheim a.d. Brenz

Member of the Supervisory Board

Joachim E. Schielke

quirin bank AG, Berlin

Member of the Supervisory Board

Andreas Benninger

Rohwedder AG, Bermatingen

Member of the Supervisory Board

Dr. Peter Kaemmerer
until December 31, 2009

Schlossgartenbau AG, Stuttgart

Chairman of the Supervisory Board

Chairman of the Supervisory Board

Member of the Supervisory Board
Member of the Supervisory Board

Hans Strudel

until June 30, 2009
Achim Kern

from December 4, 2009

(Member from October 20 to
December 3, 2009)

Dr. Armin Brendle
Markus Pflitsch
from July 1 to August 14, 2009

Schwabenverlag AG, Ostfildern

Member of the Supervisory Board

Werner Partsch
As an employee of the bank until
September 30, 2009

Schweizerische National-Versicherungs-Gesellschaft, Basel

Member of the Supervisory Board

Dr. Peter Kaemmerer

Siedlungswerk Gemeinniitzige Gesellschaft fiir Wohnungs- und

Stddtebau mbH, Stuttgart

Deputy Chairman of the Supervisory Board

Member of the Supervisory Board

Michael Horn

Dr. Stefan Hofmann
ab 16.07.2009
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Company

Position

Incumbent

SOTRADA, Stuttgart

Chairman of the Supervisory Board

Member of the Supervisory Board

Member of the Supervisory Board

Ralf Menzel

Ralf Winkelmann

until February 28, 2009
Andreas Leonhard
from March 1, 2009

Sparkasse Donnersberg, Rockenhausen

Member of the Supervisory Board

Gabriela Wildanger-Hofmeister

Stratec biomedical Systems AG, Birkenfeld

Member of the Supervisory Board

Burkhard Wollny
until May 20, 2009

SV SparkassenVersicherung Holding AG, Stuttgart

Member of the Supervisory Board

Michael Horn

Universal-Investment-Gesellschaft mbH, Frankfurt am Main

Member of the Supervisory Board

Horst Marschall

Voralberger Landes- und Hypothekenbank, Bregenz

Member of the Supervisory Board

Michael Horn

Wiirttembergische Lebensversicherung AG, Stuttgart

Member of the Supervisory Board

Michael Horn

Wiistenrot Bank AG Pfandbriefbank, Ludwigsburg

Member of the Supervisory Board

Hans-Joachim Striider

Wiistenrot & Wiirttembergische AG, Stuttgart

Member of the Supervisory Board

Joachim E. Schielke

81. Employees.
On average, the number of employees in the LBBW Group
was as follows:

2009 2008

Male Female Total Male Female Total
Employees
Full-time 6465 4574 11039 6193 4390 10583
Part-time 212 2391 2603 166 2264 2430
Trainees 292 358 650 293 340 633
Discontinued operations 0 0 0 0 0 0
Total 6969 7323 14292 6652 6994 13646

82. Events after the Balance Sheet Date.

No significant developments or events that could have an
impact on the net assets, financial position and results of
operations took place after the 2009 balance sheet date.
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Responsibility Statement.

To the best of our knowledge, and in accordance with the applicable financial reporting framework, the consolidated
financial statements give a true and fair view of the net assets, financial position, and result of operations of the Group,
and the Group Management Report gives a true and fair view of the development and performance of the business and
the position of the Group, together with a description of the principal opportunities and risks relating to the expected

future development of the Group.

Stuttgart, Karlsruhe, Mannheim, and Mainz, March 31, 2010

The Board of Managing Directors

/'/(9”/!

HANS-JORG VETTER MICHAEL HORN
Chairman Deputy Chairman

>
Ymivney — Mhinbee,
DR.PETER A. KAEMMERER JOACHIM E.SCHIELKE

- N

. |
HANS-JOACHIM STRUDER DK. BEKNHAKD WALTER

Y.

RUDOLF ZIPF
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Independent Auditor’s Report.

»We have audited the consolidated financial statements prepared by Landesbank Baden-Wirttemberg, Stuttgart, Karlsruhe,
Mannheim, and Mainz (LBBW), comprising the consolidated balance sheet, the consolidated income statement, consolidated
total comprehensive income, statement of changes in equity, consolidated cash flow statement and the notes to the
consolidated financial statements, together with the Group Management Report for the business year from January 1 to
December 31, 2009. The preparation of the consolidated financial statements and the Group Management Report in
accordance with the IFRSs, as adopted by the EU, and the additional requirements of German commercial law pursuant to
§ (Article) 315a Abs. (paragraph) 1 HGB (»Handelsgesetzbuch«: German Commercial Code) are the responsibility of the
parent Company’s Board of Managing Directors. Our responsibility is to express an opinion on the consolidated financial
statements and on the Group Management Report based on our audit.

We conducted our audit of the consolidated financial statements in accordance with § 317 HGB and German generally
accepted standards for the audit of financial statements promulgated by the Institut der Wirtschaftsprifer (Institute

of Public Auditors in Germany) (IDW). Those standards require that we plan and perform the audit such that misstatements
materially affecting the presentation of the net assets, financial position and results of operations in the consolidated
financial statements in accordance with the applicable financial reporting framework and in the Group Management
Report are detected with reasonable assurance. Knowledge of the business activities and the economic and legal
environment of the Group and expectations as to possible misstatements are taken into account in the determination
of audit procedures. The effectiveness of the accounting-related internal control system and the evidence supporting
the disclosures in the consolidated financial statements and the Group Management Report are examined primarily on
a test basis within the framework of the audit. The audit includes assessing the annual financial statements of those
entities included in consolidation, the determination of the entities to be included in consolidation, the accounting and
consolidation principles used and significant estimates made by the Company’s Board of Managing Directors as well
as evaluating the overall presentation of the consolidated financial statements and the Group Management Report. We
believe that our audit provides a reasonable basis for our opinion.

Our audit has not led to any reservations.

In our opinion based on the findings of our audit the consolidated financial statements comply with the IFRSs as adopted
by the EU and the additional requirements of German commercial law pursuant to § 315a Abs. 1 HGB and give a true and
fair view of the net assets, financial position and results of operations of the Group in accordance with these requirements.
The Group Management Report is consistent with the consolidated financial statements and as a whole provides a suitable
view of the Group’s position and suitably presents the opportunities and risks of future development.«

Stuttgart, March 31, 2010

PricewaterhouseCoopers
Aktiengesellschaft Wirtschaftspriifungsgesellschaft

ol

WALTER SCHULDT DR.ANDREAS RUSS
Wirtschaftspriifer Wirtschaftspriifer
(German Public Auditor)  (German Public Auditor)
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Owners’ Meeting of Landesbank Baden-Wiirttemberg.

Chairman

STEFAN MAPPUS MdL
from February 11, 2010
Prime Minister of the State of
Baden-Wirttemberg, Stuttgart

GUNTHER H. OETTINGER MdL

until February 9, 2010

Prime Minister (retired),

Member of the European Commission

1st Deputy Chairman

PETER SCHNEIDER MdL

President of Sparkassenverband
Baden-Wiirttemberg (the Savings Bank
Association of Baden-Wiirttemberg),
Stuttgart

2nd Deputy Chairman

DR. WOLFGANG SCHUSTER
Lord Mayor of the State Capital Stuttgart

Members

HERMANN BAUER

until October 8, 2009

Mayor (retired) of the Town of
Weilheim a. d. T.

CHRISTIAN BRAND

Chairman of the Board of Managing
Directors of Landeskreditbank Baden-
Wirttemberg - Forderbank, Karlsruhe

WOLFGANG DIETZ

from October 1, 2009
Lord Mayor of the Town of
Weil am Rhein

BERND DOLL
until September 30, 2009
Lord Mayor (retired), Bruchsal

MICHAEL FOLL
First Mayor of the State Capital Stuttgart

HELMUT HIMMELSBACH
from November 23, 2009
Lord Mayor of the Town of Heilbronn

ERNST PFISTER MdL
Minister for Economic Affairs of the State
of Baden-Wiirttemberg, Stuttgart

HERIBERT RECH MdL
Minister of the Interior of the State
of Baden-Wirttemberg, Stuttgart

DIPL.-VOLKSWIRT

EUGEN SCHAUFELE

from December 16, 2009

Savings Bank Director, Chairman of
the Board of Managing Directors of
Kreissparkasse Reutlingen

HELMUT SCHLEWEIS

until December 31, 2009

Savings Bank Director, Chairman of
the Board of Managing Directors of
Sparkasse Heidelberg

WILLI STACHELE MdL
Finance Minister of the State
of Baden-Wiirttemberg, Stuttgart

HANS OTTO STREUBER

until June 12, 2009

President of Sparkassenverband
Rheinland-Pfalz (the Savings Bank
Association of Rhineland-Palatinate),
Budenheim

VOLKER WIRTH

from January 1, 2010

Savings Bank Director, Chairman of the
Board of Managing Directors of
Sparkasse Singen-Radolfzell, Singen
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Advisory Board.

PROFESSOR DR. ULRICH ABSHAGEN *
Sole shareholder of Heidelberg Innovation
Fonds Management GmbH, Heidelberg

WILLEM G. VAN AGTMAEL *

Honorary Consul of the Kingdom of the
Netherlands, Managing Partner of

E. Breuninger GmbH & Co., Stuttgart

THOMAS ARTMANN *
Karlsruhe

ROBERT AULBACH *
Managing Partner of Miltenberger Otto
Aulbach GmbH, Miltenberg

HELMUT AURENZ *

Honorary Consul of Estonia, Senator h.c.
Managing Partner of Helmut Aurenz
GmbH & Co. KG, Ludwigsburg

BARBARA BAUER
Member of the Board of Evangelische
Landeskirche in Baden, Karlsruhe

HUBERTUS VON BAUMBACH

from January 1, 2009

Member of the Management of Boehringer
Ingelheim GmbH, Ingelheim am Rhein

ROBERT BAUSCH *
Managing Director of Liebherr-International
Deutschland GmbH, Biberach

ALBERT BERNER *
Chairman of the Supervisory Board of
Berner Gruppe, Kiinzelsau

DR. KURT BOCK
Member of the Board of Executive Directors
of BASF SE, Ludwigshafen

DR. CHRISTOF BOSCH *
Konigsdorf

PETER BOUDGOUST
Director of Stidwestrundfunk, Stuttgart

PEER-MICHAEL DICK *

from January 1, 2009

Attorney at Law, General Manager of
SUDWESTMETALL Verband der Metall- und
Elektroindustrie Baden-Wiirttemberg e. V.,
Stuttgart

DIPL.-KFM.

WOLF-GERD DIEFFENBACHER *
Managing Partner of Dieffenbacher
GmbH + Co. KG, Eppingen

RALF W. DIETER*
Chairman of the Board of Management
of Diirr AG, Bietigheim-Bissingen

PROFESSOR DR. H.C. VIKTOR DULGER *
Honorary Consul General of Malta,
Senator h.c.

Chairman of the Supervisory Board of
ProMinent Unternehmensgruppe,
Heidelberg

DR. ALEXANDER ERDLAND

Chairman of the Board of Management of
Wiistenrot & Wiirttembergische AG,
Stuttgart

PROFESSOR H.C. KLAUS FISCHER *
Senator h.c. mult.,

Owner and Chairman of the Management
of Unternehmensgruppe fischer,

fischer holding GmbH & Co. KG, Waldachtal

DR. WOLFGANG FISCHER
Member of the Board of Management of
Stuttgarter Versicherungsgruppe, Stuttgart

PROFESSOR DR. DR. H.C. MULT.
WOLFGANG FRANZ *

President of Zentrum fiir Europdische
Wirtschaftsforschung GmbH (ZEW),
Mannheim

DR. WOLFRAM FREUDENBERG *
Chairman of the Committee of the
Owners of Freudenberg & Co. KG,
Weinheim

DIPL.-KFM. KLAUS FURLER *
Managing Partner of Koehler Holding
GmbH & Co. KG, Oberkirch

DIPL.-KFM. HORST H. GEIDEL *
Chairman of the Supervisory Board of
Behr GmbH & Co. KG, Stuttgart

DR. JOCHEN GUTBROD *

Deputy Chairman of the Management of
Verlagsgruppe Georg von Holtzbrinck
GmbH, Stuttgart

DR. JURGEN GUTBROD *
Managing Partner of W. Kohlhammer
GmbH, Stuttgart

DR. RAINER HAGELE
Director general (retired), Stuttgart

HANS-GEORG HARTER *
Chairman of the Board of Management of
ZF Friedrichshafen AG, Friedrichshafen

DIPL.-VOLKSWIRT HOLGER P. HARTER *
up to December 31, 2009
Bietigheim-Bissingen

HANS-JOACHIM HAUG

Director, Chairman of the Board of
Managing Directors of Wiirttembergische
Gemeinde-Versicherung a.G., Stuttgart

DR. JOHANNES HAUPT *
CEO of E.G.O. Elektro-Gerdtebau GmbH,
Oberderdingen

DIPL.-ING. BERNDT HELLER *
Senator h. c.,

Chairman of the Supervisory Board of
Gebr. Heller Maschinenfabrik GmbH,
Niirtingen

*Also a member of the Advisory Board of Baden-Wiirttembergische Bank
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HANS JOCHEN HENKE
Attorney at Law, State Secretary (retired),
Berlin

DIPL.-KFM. ROLF HERMLE *
Nurtingen

HANS-JOACHIM HERRMANN *
up to December 31, 2009
Herrmann Holding GmbH, Bad Diirkheim

MICHAEL HIMMELSBACH

Erzbischoflicher Oberrechtsdirektor, Archie-
piscopal Bishopric of the Freiburg
Archdioces, Freiburg i. Br.

DR. MANFRED HIRSCHVOGEL *
Managing Partner of Hirschvogel
Umformtechnik GmbH Gesenkschmiede
und Presswerk, Denklingen

DR. ROLF HOBERG
Chairman of the Board of Management of
AOK Baden-Wiirttemberg, Stuttgart

DR.-ING. RAINER HOFMEISTER *
Managing Partner of HGI Gewerbe-
immobilien GmbH & Co. KG and industrie
automation GmbH & Co. KG, Heidelberg

S.D. KRAFT ERBPRINZ ZU HOHENLOHE-
OEHRINGEN *

Fiirst zu Hohenlohe-Oehringen’sche
Verwaltung, Ohringen

S.D. KARL FRIEDRICH ERBPRINZ VON
HOHENZOLLERN LIC.RER.POL.*
Unternehmensgruppe Fiirst von
Hohenzollern, Sigmaringen

HARTMUT JENNER *

Chairman of the Management of
Alfred Karcher GmbH & Co. KG
Reinigungssysteme, Winnenden

PROFESSOR DR.-ING. HEINZ K. JUNKER *
Chairman of the Management of MAHLE
GmbH, Stuttgart

HEINZ KALBERER
Lord Mayor (retired),
Vaihingen an der Enz

*Also a member of the Advisory Board of Baden-Wiirttembergische Bank

DIPL.-KFM. DIRK KALIEBE *
Member of the Executive Board of
Heidelberger Druckmaschinen AG,
Heidelberg

JOACHIM KALTMAIER *

from January 1, 2009

Member of the Management of
Wiirth-Gruppe, Kiinzelsau

DR. MARTIN KASTRUP

Member of the Board and Head of Finance
and IT at Evangelische Landeskirche in
Wirttemberg, Stuttgart

DR. RER. POL. ERWIN KERN *
Chairman of the Board of Management
of Kies und Beton AG Baden-Baden,
Iffezheim

DR. MED. EBERHARD KIMMI

President of Baden-Wiirttembergische
Versorgungsanstalt fiir Arzte, Zahnirzte
und Tierdrzte, Tibingen

DR. HANS-EBERHARD KOCH *
Managing Director of Witzenmann GmbH,
Pforzheim

PROFESSOR DR. RENATE KOCHER
Managing Director of Institut fiir
Demoskopie Allensbach Gesellschaft zum
Studium der 6ffentlichen Meinung mbH,
Allensbach am Bodensee

THOMAS KOLBL *

Member of the Executive Board of
Stidzucker AG, Mannheim/Ochsenfurt,
Mannheim

ANDREAS KOHM *
Managing Partner of Robert Klingel
GmbH + Co KG, Pforzheim

DIETMAR KRAUSS

Managing Director, Bischofliches Ordinariat
of the Rottenburg-Stuttgart diocese,
Rottenburg

DR.-ING. DIETER KRESS *
Managing Partner of MAPAL Prazisions-
werkzeuge Dr. Kress KG, Aalen

HARALD KROENER *
Chairman of the Board of Management of
Wieland-Werke AG, Ulm

GERHARD KUMMEL
Managing Director of Robert Bosch
GmbH, Gerlingen

ROLAND KUGLER
up to September 17, 2009
Attorney at Law, Stuttgart

ANDREAS LAPP*

Honorary Consul of India,

Chairman of the Board of Management of
Lapp Holding AG, Stuttgart

VITTORIO LAZARIDIS
from September 17, 2009
City Councilor, Stuttgart

DR. PHIL.

NICOLA LEIBINGER-KAMMULLER *
Chairman of the Management,
Managing Partner of TRUMPF
GmbH + Co. KG, Ditzingen

DR. HUBERT LIENHARD *

from January 1, 2009

Chairman of the Board of Management of
Voith AG, Heidenheim

DR. ARNO MAHLERT *
up to December 31, 2009
Hamburg

DIETER MAIER *
Stuttgart

DR. UTE MAIER

Chairman of the Board of Management
of Kassenzahnarztliche Vereinigung
Baden-Wiirttemberg, Tiibingen

DIPL.-VOLKSWIRT DR. VOLKMAR MAIR *
Chairman of the Advisory Board of
MAIRDUMONT GmbH & Co. KG,
Ostfildern

DR. HARALD MARQUARDT *
Managing Director of Marquardt GmbH,
Rietheim-Weilheim
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DR. MED. H.C. ADOLF MERCKLE* t

up to January 5, 2009 1)

Senator e.h.,

Senator h.c., Attorney at Law, Blaubeuren

DR. HERBERT MULLER *

Honorary Consul of Finland,

Chairman of the Management of

Ernst & Young GmbH Wirtschaftspriifungs-
gesellschaft, Stuttgart

DR. MICHAEL MUNZING *
Managing Partner of Miinzing Chemie
GmbH, Heilbronn

KLAUS MUTSCHLER *
Zurich

GEORG NOLTE*
Partner of Nolte-Gruppe, Germersheim

ASS. JUR. HEINZ OHNMACHT
Managing Director, Chairman of the
Boards of Management of Badischer
Gemeinde-Versicherungs-Verband,
Badische Allgemeine Versicherung AG,
Karlsruhe

DR. JOACHIM OTT *

Chairman of the Management of
Bilfinger Berger Facility Services GmbH,
Neu-Isenburg

DR. WOLFGANG PALM *
Managing Partner of Papierfabrik Palm
GmbH & Co. KG, Aalen

DIPL.-VOLKSWIRT HEINZ PANTER
Chairman of the Board of

Management of LBS Landesbausparkasse
Baden-Wirttemberg, Stuttgart

DIPL.-KFM. MARTIN PETERS *
Managing Partner of Unternehmensgruppe
Eberspécher, Esslingen

HANS H. PFEIFER
from September 17, 2009
City Councilor, Stuttgart

DIPL.-WIRTSCH.-ING.

HANS DIETER POTSCH

Member of the Board of Management of
VOLKSWAGEN Aktiengesellschaft,
Wolfsburg

MARTIN PUTSCH MBA

from January 1, 2009

Chief Executive Officer of

Keiper Recaro Group, Kaiserslautern

DR. RICHARD REBMANN *
Managing Director of Stidwestdeutsche
Medien Holding GmbH, Stuttgart

FRANK REIMOLD
Director of Kommunaler Versorgungs-
verband Baden-Wiirttemberg, Karlsruhe

DIPL.-KFM. PETRA REUM-MUHLING *
Managing Partner of
REUM GmbH & Co. Betriebs KG, Hardheim

DIPL.-BETRIEBSWIRT

CLEMENS ROSENSTIEL *

Managing Director of IMS Gear GmbH,
Donaueschingen

DIPL.-ING. ULRICH RUETZ
Ludwigsburg

JURGEN SAUER
up to September 17, 2009
City Councilor, Stuttgart

DR. THOMAS SCHAUBLE *
Sole Managing Director of Badische

Staatsbrauerei Rothaus AG, Grafenhausen-

Rothaus

DR.-ING. ULRICH SCHEUFELEN *
up to December 31, 2009
Lenningen

GERHARD SCHICK *
Chairman of the Supervisory Board of
Bechtle AG, Gaildorf

PROFESSOR H.C. DIPL-ING.

KARL SCHLECHT *

Senator h.c., Chairman of Karl Schlecht
Familienstiftung, Aichtal

DIPL.-KFM. EDUARD SCHLEICHER *
Personally liable Partner of SCHWENK
Zement KG, Ulm

DR. H.C. KLAUS SCHMIDT *
Stuttgart

DIPL.-KFM. EKKEHARD SCHNEIDER *
Chairman of the Board of Management of
Stdwestdeutsche Salzwerke AG,
Heilbronn

DIPL.-BETRIEBSWIRT

MARTIN SCHOMAKER *

Chairman of the Board of Management of
R. Stahl AG, Waldenburg

GERHARD SCHURMANN *#
Director of Walter Frey Holding AG, Zurich

DR. ROBERT SCHULER-VOITH *
Chairman of the Supervisory Board of
Schuler AG, Géppingen

DIETER SCHWARZ *
General Manager of Unternehmens-
gruppe Schwarz, Neckarsulm

HUBERT SEITER

President, Chairman of the
Management of Deutsche Renten-
versicherung Baden-Wirttemberg,
Stuttgart

DR. ALEXANDER SELENT *
Deputy Chairman of the Executive Board
of FUCHS PETROLUB AG, Mannheim

DR.-ING. HANS-JOCHEM STEIM *
Chairman of the Management of
Hugo Kern und Liebers GmbH & Co.,
Schramberg

DOROTHEE STEIN-GEHRING *

up to December 31, 2009

Managing Partner of Gehring GmbH &
Co. KG, Ostfildern

DIPL.-ING. HANS PETER STIHL*
Honorary Consul General of Singapore,
Personally liable Partner of STIHL Holding
AG & Co. KG, Waiblingen

*Also a member of the Advisory Board of Baden-Wiirttembergische Bank



DR. H.C. MULT. SYBILL STORZ *
Managing Director of KARL STORZ GmbH &
Co. KG, Tuttlingen

FRANK STRAUB *

up to December 31, 2009

Chairman of the Supervisory Board of
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DR. H.C. ERWIN TEUFEL
Prime Minister (retired), Spaichingen

BODO UEBBER
Member of the Board of Management of
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Chairman of the Executive Board of UZIN
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HELGA VETTER
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Partner of Vetter Pharma Fertigung
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Chairman of the Management Board of
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OLIVER VOERSTER *
Managing Partner of Koch, Neff & Volckmar
GmbH, Stuttgart

S.D. JOHANNES FURST ZU WALDBURG-
WOLFEGG UND WALDSEE *
Wolfegg

S.E. ERICH ERBGRAF VON
WALDBURG-ZEIL *
Leutkirch

THEKLA WALKER
from September 17, 2009
City Councilor, Stuttgart

CONSOLIDATED FINANCIAL STATEMENTS — ADVISORY BOARD

DR. ULRICH WALKER *
Member of the Board of Management of
Festo AG & Co. KG, Esslingen

DIPL.-ING. SIEGFRIED WEISHAUPT *
Managing Partner of Max Weishaupt GmbH,
Schwendi

MATTHIAS WISSMANN *

Minister (retired), Attorney at law, President
of the German Association of the
Automotive Industry e.V., Partner of
Rechtsanwaltskanzlei Wilmer Cutler
Pickering Hale and Dorr LLP, Berlin

PETER WITTECZEK *
Chairman of the Board of Management of
WALTER Aktiengesellschaft, Tiibingen

ULRICH-BERND WOLFF VON DER SAHL
Chairman of the Boards of Managing
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Friedrichshafen

DIPL.-ING. JURGEN ZEEB

City Councilor, Chairman of the FREIE
WAHLER Parliamentary Group in the City
Council of the State Capital Stuttgart

DR. MAXIMILIAN ZIMMERER
Chairman of the Board of Management of
Allianz Lebensversicherungs-AG, Stuttgart

DIPL.-VOLKSWIRT

ARTHUR J. ZIMMERMANN *

Managing Partner, Member of

the Board of Management of Ernst Klett
Aktiengesellschaft, Stuttgart

PROFESSOR DR. DR. H.C.
WALTHER ZUGEL*
Stuttgart

*Also a member of the Advisory Board of Baden-Wiirttembergische Bank
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Glossary.

A

Asset Backed Securities (ABS)

Tradable securities whose payments of interest and principal
are backed by underlying assets (usually a receivables pool).
As a rule, they are issued by a special-purpose entity as part of
a securitization.

Associates

Companies that are subject to their parent companies’ significant,
but not controlling, influence. These companies are included in
the consolidated financial statements using the equity method.

B

Backtesting

A procedure for monitoring the quality of value-at-risk models.
Potential losses estimated using the VaR approach are tested
over an extended period retrospectively to see whether they
were exceeded significantly more often than might be expected
according to the applied confidence level.

C

Cash Flow
Inflows and outflows of cash and cash equivalents.

Collateralized Debt Obligations (CDO)
ABSs secured with a pool of various securities, particularly loans
and other securitized debt instruments.

Commercial Mortgage Backed Securities (CMBS)
Commercial mortgage backed securities are financing secured
by real estate lien on commercial property.

Commercial Papers

Short-term, unsecured debt instruments with maturities of up to
270 days issued in the money market by issuers with first-class
credit ratings.

Confidence Level
Probability that a potential loss will not exceed an upper loss
limit defined using the value-at-risk method.

Credit Default Swap (CDS)

Financial instrument for assuming the credit risk from a reference
asset (e.g. security or loan). The protection buyer pays a premium
to the protection seller and receives a settlement payment if a
credit event agreed in advance occurs.

D

Deferred Taxes

Future tax liabilities and tax credits arising as a result of
temporary differences between the IFRS carrying amount of an
asset or liability and its tax base. At the time of reporting,
they do not yet constitute actual amounts receivable from or
due to tax authorities.

Derivatives

Financial products derived from underlying instruments (such
as equities, bonds, currencies or indexes) whose price can be
calculated from the price of an underlying security.

E

Equity Method

Consolidation method used in consolidated financial reporting to
account for interests in companies over whose business policies

a parent company can exercise significant influence (associates).
The parent company’s proportional share of the associate’s
profit or loss for the year is credited/charged to the carrying
amount of the investment. If a distribution is made, the
proportional share is reduced accordingly.

F

Fair value

The amount for which a financial instrument could be exchanged
between knowledgeable, willing parties in an arm’s length
transaction.



Hedge Accounting

A method of accounting for hedging relationships for the purpose
of compensating economically and in accounting terms for

the changes in the fair value of both the hedged item and the
offsetting value changes of the hedging instrument.

I

Impairment

Unscheduled write-down of the value of assets such as loans
and advances, securities, intangible assets, and property and
equipment in the amount by which the amortized cost or cost
less depreciation exceeds the amount recoverable in the market.

International Financial Reporting Standards (IFRSs)

IFRSs comprise the International Financial Reporting Standards
(IFRSs) themselves as well as the previous International Accounting
Standards (IASs), the interpretations of the International Financial
Reporting Interpretations Committee (previously Standing Inter-
pretations Committee), and all standards and interpretations
issued in the future by the International Accounting Standards
Board (IASB).

Issue

Issue of securities, effected either directly or through the
services of an arranger. The arranger either conducts the sale
on a commission basis for the issuer’s account, or underwrites
the securities at a fixed price before offering them to the public
at a higher price.

L

Letter of Comfort

Obligation toward third parties assumed by LBBW according to
which LBBW undertakes to ensure that its subsidiaries conduct
their operations properly and settle their liabilities when due.

)

Over the Counter (OTC)
»0Over the Counter« designates the trading of financial
instruments outside of organized exchanges.
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Rating
Standardized credit rating on a security or debtor assigned by
independent rating agencies.

Repo (Repurchase Agreement)

A combination of a spot purchase or spot sale of securities
with a simultaneous forward sale or forward repurchase
transaction with the same counterparty.

Residential Mortgage Backed Securities (RMBS)
Residential mortgage backed securities are financing secured by
real estate lien through private residential property.

Return on Equity (ROE)
Indicator comprising the ratio of profit before tax to average
equity.

S

Securitization
Issue of securities (e.g. bonds or commercial papers) as
replacement for loans or the financing of loans and advances.

Special-Purpose Entities

Special-purpose entities are vehicles formed to fulfill a narrowly
and precisely defined business purpose whose managements
typically have little or no decision-making authority of their own
after the entity is formed. In most cases, their business policy
defined in the articles of incorporation or similar contractual agree-
ments cannot be modified afterwards. This is referred to as an
auto-pilot mechanism. Normally special-purpose entities have
little equity, and as a rule this equity is not contributed by the
company for whose benefit the special-purpose entity does
business (the initiator).

Spread
Difference between two prices, or a premium/discount
compared with a particular reference rate.

Stress Testing

A method that attempts to model the loss effects of extreme
events; a required supplement to value-at-risk analyses, which do
not take adequate account of such events.



CONSOLIDATED FINANCIAL STATEMENTS — GLOSSARY

Value-at-Risk (VaR)

The VaR identifies the maximum possible loss that may
occur within a given period and at a given confidence level if
certain assumed changes take place in market parameters.
This statistical measurement serves to compare market risks
in different portfolios held by the LBBW Group.

Volatility

Price fluctuation of a security or a currency and/or bandwidth of
fluctuation of interest rates.
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Note Regarding Forward-Looking Statements.

Insofar as this Annual Report contains forward-looking statements, expectations and assumptions, these statements
may be subject to known and unknown risks and uncertainties. Forward-looking statements, identified by the use of
words such as »estimate«, »forecast«, »planning«, »expect«, »probably«, »assume« and similar expressions, are not
historical facts. Consequently, the actual results and developments may differ materially from the expressed expectations
and assumptions. Such developments may result from changes in general economic conditions, the competitive
situation, the performance of the financial markets, the development of currency exchange rates, as well as from changes
in the general legal and/or tax law framework. In addition, deviations may result from credit defaults and other
reasons not listed here. The LBBW Group assumes no obligation to update any forward-looking statements in the light
of new information or against the backdrop of future events occurring after the publication of this Annual Report.
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The LBBW Group at a Glance.

Landesbank Baden-Wiirttemberg (LBBW).

Landesbank Baden-Wiirttemberg (LBBW) is one of the biggest banks in Germany in the form of a universal and commercial
bank. The LBBW Group’s business activities focus on corporate customers, private customers and savings banks. These
central business areas are flanked by efficient real estate financing and capital market products, including for institutional
customers. Together with its regional retail banks BW-Bank, Rheinland-Pfalz Bank and Sachsen Bank, the LBBW Group
offers all the services of a large modern bank in 212 branches and offices throughout Germany. BW-Bank acts as a savings
bank in the area of Stuttgart, the state capital of Baden-Wiirttemberg.

As the umbrella of the LBBW Group, LBBW performs a controlling function within the Group and bundles all staff and
service activities which support the customer business. The capital markets business, the management of key accounts
operating across Germany and internationally and the Bank’s function as the central bank for savings banks in Baden-
Wiirttemberg, Rhineland-Palatinate and Saxony are also based here.

Baden-Wiirttembergische Bank (BW-Bank).

BW-Bank operates the private and corporate customer business with a focus on the core market of Baden-Wiirttemberg. In
addition to traditional banking services, it also offers its private customers special services ranging from financial planning
to trust management. Its corporate customer business is focused on small and medium-sized businesses. BW-Bank acts
as a savings bank in the area of Stuttgart, the state capital of Baden-Wiirttemberg. Outside the state capital, it is primarily
oriented towards investment, private banking and corporate customers. Its strong regional roots and customer proximity
can be seen in its close network of more than 200 branches.

Rheinland-Pfalz Bank.

Fully integrated into LBBW, Rheinland-Pfalz Bank primarily operates in Rhineland-Palatinate and the bordering economic
regions of Hesse and North Rhine-Westphalia as a regional bank with a particular focus on corporate customers.
Its core business areas also include private banking and financial advisory services for selected institutional customers.

Sachsen Bank.

LBBW bundles its small and medium-sized corporate customer and private customer business in central Germany

under the umbrella of Sachsen Bank. As a financing partner for small and medium-sized companies and private investment
customers, Sachsen Bank combines the broad product and services portfolio of LBBW with the customer proximity of an
independent regional bank.

Further Group Companies.

Specialist subsidiaries and investees complete the services offered by Landesbank Baden-Wirttemberg. Services range
from leasing and factoring via the management of special securities funds and equity investment financing to special
financial services for municipalities and extensive real estate services.
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