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German CentreLBBW locations abroad

EUROPE:
Prague, Vienna, Zurich

Beijing

Hanoi
Singapore

Mumbai

London

Mexiko City

New York

Sao Paulo

Tokyo

Moscow

Dubai
Seoul

Jakarta

Shanghai
Delhi/ Gurgaon

LBBW at a glance

GERMANY

Rhineland-
Palatinate

Saxony

Baden-
Württemberg

ü Consolidated profit before tax EUR 601 mln
ü Distinct increase in operating income of the 

three operating customer business segments 
by more than 70.0% to EUR 1.1 bn

ü Tier I ratio 13.3 per cent
as of June 30, 2011

ü RWA reduced to EUR 106 bn well ahead of 
plan

ü In spite of the bank levy charged for the first 
time reduction of the administrative expenses 
by approximately 2%

§ Fourth largest German bank with
total assets of around EUR 355 bn
(as of June 30, 2011)

§ Universal bank with
over 200 branches/offices
in Germany and abroad

§ About 12, 500 employees in the Group
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200 years on duty for the customers

1818 1988 1999 2005

Foundation of the
Württembergischen

Sparkasse
(Savings Bank of

Württemberg)

Foundation of LBBW:
First and biggest vertical

fusion in the
S-Finance Group

Formation of a
universal bank with focus
on small- and midsized

corporates and
private customers in BW

Phase out of
guarantee obligation

Take-over LRP:
Consolidation in the

sector of the
Landesbanks and
regional growth

2008

Bail-out of SachsenLB

15.12.2009

Merger of the
Württembergischen

and Badischen
Kommunalen Landesbank

to SüdwestLB

2001
EU decision:
Phase out of

maintenance obligation /
guarantee obligation

Acquisition BW-Bank AG:
Growth in

corporate customer
business and

private banking

Final
approval by

EU Commission

Implementation
of the restructuring

2009

Capital increase and
risk shield
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Stability due to unchanged strong ownership structure

City of Stuttgart

40.534%

(direct and indirect)

40.534% 18.932%

Savings Banks’ Association
of Baden-Württemberg

State of Baden-Württemberg

bbb-
C-Financial Strength

Viability Rating

A+
F1+

stable

Aa2
P-1

RWN

Unguaranteed 
Obligations
Long-term rating
Short-term rating
Outlook

AAA
-

Aaa
Aaa

Pfandbriefe
Public Sector Pfandbriefe
Mortgage Pfandbriefe

AAA
stable

Aaa
stable

Guaranteed
Obligations
Long-term rating
Outlook
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Economic strength of the region of Baden-Württemberg
Baden-Württemberg is one of Europe’s wealthiest regions

ü Per-capita Gross Domestic Product (GDP) in purchasing 
power standards in 2009: 126.2 / European Union
(27 countries): 100.0

ü Growth forecast for GDP Germany in 2011:
3.0% (LBBW Research)

ü Low unemployment rate (3.9% in June 2011)

Baden-Württemberg is home to:

BIP (Y/Y) GermanyBIP (Y/Y) Baden-Württemberg

Insolvency per 10,000 companies (2009)
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Business performance of LBBW Group as of June 30, 2011

---666-290376Consolidated profit/loss for the period

----25631-225Taxes on income

---922-321601Consolidated profit/loss before tax

-0,71-153-152Guarantee commission for the State of
Baden-Württemberg

-98,153-54-1Restructuring expenses

----150-15Impairment of goodwill

---883-114769Operating result

-75,09-12-3
Net income/loss from investments accounted for using 
the equity method and from profit/loss transfer 
agreements

----457136-321Net income/loss from investment securities

-1,816-877-861Administrative expenses

>1001 3156391 954
Total operating income
(after allowances for losses on loans and 
advances)

41,13073103Other operating income2)

---1 170-710460Net trading income1)

-13,9-44316272Net fee and commission income

-71,7213-297-84Allowances for losses on loans and advances

-4,3-541 2571 203Net interest income

Change
EUR mln % 

01.01.–30.06.2010
EUR mln

01.01.-30.06.2011 EUR 
mln

1) In addition to net trading income/loss, this item also includes net income/loss from financial instruments designated at fair value and the net income/loss from hedging transactions
2) Other operating income also includes net income from investment property



7

LBBW Group asserting itself in a difficult market environment

Net interest income remained one of the cornerstones of earnings

§ Contribution to operating income in the amount of EUR 1,203 mln

§ Decline of 4.3% compared to the period of the previous year

§ Reduction of assets, especially in the credit investent portfolio, 
leads to lower net interest income

§ Valuation gains in the amount of a two-digit millions range in 
connection with an adaption of a contract of a loan commitment

Net fee and commission income couldn’t replicate the previous

year’s success

§ Amounted to EUR 272 mln

§ One-off expenses due to the reduction of the credit investment 
portfolio in the amount of EUR -15 mln

§ Lower revenues in connection with the securities and custody 
business of EUR -13 mln

Net trading income distinctly improved

§ Increase by EUR 1,170 mln to EUR 460 mln

§ Marked by positive contributions to income of the credit derivatives, 
assigned to the credit investment portfolio.The reduction of 
positions in credit derivatives while utilizing spread tightenings had 
a positive effect

§ Result of the economic hedging derivatives had a negative impact.

§ Charges due the the valuation of the own credit spreads in the 
amount of EUR -56 mln

Other operating income distinctly increased

§ Was at EUR 103 mln distinctly above the result of the previous year

§ This development is mainly due to reduced expenses from the 
valuation of investment property
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LBBW’s segments

Corporates
Retail /

Savings Banks
Financial
Markets Credit Investment

Corporate Items / 
Reconciliation / 
Consolidation

Customer business segments

§ Solid growth in the core bank

ð Target: Increase in profitability

§ High volatility of the results

ð Target: Risk reduction
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Corporates – Operating result more than doubled

ü Operating income 12.6% higher than the previous year’s level

ü Operating result more than doubled

ü Besides the ordinary operating business this was driven by 
special items according to IFRS. Declining interest earnings 
from the reduction of large customer business and non-core 
bank business et al. have opposite effects

ü Allowances for losses on loans and advances in H1/2011 are 
marked by higher releases which compensate for the new 
additions to a large extent. In contrast, the previous year was 
characterized by the property sector in the English-speaking 
world

ð RoE: 34.5% (previous year: 13.3%)

ð CIR: 28.6% (previous year: 31.3%)

Target customers:
§ Medium-sized corporate customers in the core markets 

Baden-Württemberg, Saxony and Rhineland-Palatinate, 
large customers as well as customers of the public sector

§ Customers of the commercial property financing
§ Significant assigned subsidiaries: LBBW Immobilien, SüdKB, 

SüdLeasing, MKB und SüdFactoring

Core competence:
§ Sustainable customer relations:

Reliable partner with main bank function, also in the year of 
crisis 2009

Strategic targets:
§ Moderate growth to strengthen the activities in the core 

markets
§ Intensify business with large corporates in German-speaking 

countries
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Retail / Savings Banks – Operating result increased by almost 25%

Target customers:
§ Retail customers, private investors, private banking and 

wealth management customers in the core markets
§ LBBW acts as a savings bank in the area of Stuttgart
§ Additional: Business activities in the context of the central 

bank function for savings banks

Core competence:
§ Integrated advisory service for the customers

Strategic target:
§ Moderate growth in the business with high net-worth private 

clients
§ Gradual expansion of wealth management

Stable, attractive funding source for LBBW Group

ü Operating income on the previous year’s level

ü Operating result increased by almost 25%

ü Wealth management and private banking developed nicely

ü Like in the previous year, positive contribution to the 
operating result by the allowances for losses on loans and 
advances

ü Administrative expenses slightly below the previous year’s 
level

ð RoE: 23.6% (previous year: 18.8%)

ð CIR: 72.1% (previous year: 74.6%)
TÜV SÜD-certified advisory service

85
105

0

20

40

60

80

100

120

EU
R

 m
ln

June 30, 2010 June 30, 2011

Operating Result
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Target customers:
§ Credit institutions/savings banks, institutional investors, 

sovereigns, cross-selling support for private and 
corporate customers

§ Significant assigned subsidiary: LBBW Asset 
Management Investmentgesellschaft mbH

Core competence:
§ Structuring, sale and trading of interest rate, money 

market, currency, credit and equity products
§ Leading position in the market for borrower’s note loans 

and the Pfandbrief business

Strategic target:
§ Concentration on customer oriented business activities
§ Considerable reduction of the positions and risks in the 

trading books achieved

ü Operating income and operating result on the previous year’s 
level

ü Despite burden from bank levy a reduction of administrative
expenses was possible

ð RoE: 35.9% (previous year: 31.2%)

ð CIR: 46.8% (previous year: 49.1%)

mtn-i

“The Institutional Performance Award
Euro MTN Execution”

Euroweek

“Covered Bond House 2009”

”LBBW, which proved more 
capable than any other 
bank at finding opportunities
for issuance in the market‘s darkest days, came out on top as 
overall best bank for covered bonds (...)”

Financial Markets – Operating result on the previous year’s level
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Development of the volume of the credit investment portfolio (CIP)*

Credit derivatives Securitzations Bonds

Credit Investment – CIP reduction well ahead of plan
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Operating Result

EUR 95 bn

EUR 59 bn

EUR 41 bn
EUR 29 bn

* Figures since 2009 excluding risk from securitizations of about EUR 11.5 bn, covered by the risk shield of the State of Baden-Württemberg 

-69 %

§ Also in the first half year 2011 the CIP was reduced substantially and is now at about EUR 29 bn 

§ The run-down mainly concentrated on CDS Positions, which were reduced by EUR 10 bn

§ The spread-tightening especially in Sovereigns at the beginning of the year, were used consequently for reductions 
and restructurings

§ As a result the risk position as well as the earningsvolatilty could be reduced drastically
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Restructuring continues well
Total assets Risk-weighted assets Administrative expenses

§ Target: Cutback of the total assets by 
approximately 40% compared to 
year-end 2008

§ Half of the reduction target already 
achieved

§ Growth in core business areas

§ Cutback of the RWA by 
approximately 40% compared to 
year-end 2008

§ Already achieved as of June 30, 
2011

§ Focus on customer driven business

§ In the reporting period an accrued 
liability for the pro-rata bank levy in 
the amount of EUR 29 mln was 
included for the first time

§ Without bank levy a cost reduction of 
around 5% as of June 30, 2011 
compared to the period of the 
previous year could be achieved

§ Cost reductions are in line with the 
plan and will be continued
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931

326

-2.112

-1.482
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Development of results

Development of the consolidated income/lossDevelopment of the consolidated income/loss

Start of the 
financial 
crisis

High 
impairments 
on structured 
assets

Distinct 
increase in risk 
provisioning, 
impairment of 
goodwill SLB, 
restructuring
expenses, 
guarantee 
commission for 
the risk shield

CDS volatility, 
restructuring 
expenses, 
guarantee 
commission 
for the risk 
shield

Charges on 
Greece
exposure in the 
amount
of EUR 456 mln
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Substantial improvement of the Group’s capital ratios

Tier 1 ratio as of June 30, 2011 was extremely solid at 13.3%

Overall ratio rose from 15.3% at year end 2010 to 17.7%

As of June 30, 2011, Tier 1 capital amounted to EUR 14.2 bn
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Sound liquidity position

Liquidity ratio Minimum requirement 1.0

ü In addition to a well-balanced term-funding, LBBW
successfully manages its short-term liquidity

ü Increased liquidity buffer since start of the financial crisis,
even after Lehman collapse a high liquidity ratio could be
maintained

ð The liquidity ratio as of June 30, 2011 was 1.53

Liquidity ratio*Liquidity ratio* Assets eligible for refinancing with central banksAssets eligible for refinancing with central banks

Default of Lehman

Start of the financial crisis

*disclosed for the first time on December 31, 2010

0.75
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1.25

1.50

1.75

2.00

Jun. 05 Dec. 05 Jun. 06 Dec. 06 Jun. 07 Dec. 07 Jun. 08 Dec. 08 Jun. 09 Dec. 09 Jun. 10 Dec. 10 Jun. 11

* Liquidity ratio measures inflow of funds versus outflow of funds for one month on every end of the month

ü High holding of assets eligible for refinancing with central
banks
ü Decrease in line with the reduction of the total assets
ü According to MaRisk BTR 3.2 high holding of saleable,

liquid assets
ü LBBW already has implemented standards according to

MaRisk since March 1, 2011
ü Liquidity requirements defined in the Liquidity Ordinance

(LiqV) and the stricter requirements according to MaRisk
were exceeded at all times
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International funding programs

LBBW New York Branch 
Commercial Paper Program 
(USA) –
USD 10 bn

Euro-Commercial Paper Programme
– EUR 10 bn
Euro Certificats de Dépôts (French CD 
Programme)
– EUR 5 bn
Programme for the Issuance of Debt Instruments
– EUR 50 bn
Basisprospekt für Schuldverschreibungen, 
derivative Schuldverschreibungen und 
Pfandbriefe (Inlandsprogramm) (Base prospectus 
relating to a Debt Issuance Programme for the 
Issue of Standard Notes, Derivative Notes and 
Pfandbriefe in German language and under 
German law)

§ Policy of matched funding: funding needs basically driven by new asset business
§ Cutback of credit investment portfolio reduces new business since 2010
§ Broad retail access directly via own retail business and indirectly via savings banks
§ Diversification of funding sources is of upmost importance to LBBW
§ LBBW is a frequent issuer of Benchmark Pfandbriefe:

§ January 2011 EUR 1.5 bn public sector Jumbo Pfandbrief, February 2011 USD 500 mln public sector Pfandbrief
RegS, July 2011 EUR 500 mln Mortgage Pfandbrief

19.1

16.2

20.1

10.9

12.6

7.5

11.4

10.1

14.4

6.8

12.5

6.9

4.7

3.6

5

6

0.0

5.0

10.0

15.0

20.0

25.0

30.0

35.0

40.0

E
U

R
 b

n

2004 2005 2006 2007 2008 2009 2010 Plan
2011

Total volume of funding

unsecured secured

35.3
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11

Shelf Registration Statement 
for Secondary Distribution –
JPY 200 bn
Shelf Registration Statement 
for Public Offering – JPY 200 
bn
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Successful term-funding in H1/2011

January 1 – June 30, 2011

Breakdown by investors

Breakdown by maturity

January 1 – June 30, 2011

Breakdown by investors

Breakdown by maturity

Unsecured term-funding: EUR 5.3 bnUnsecured term-funding: EUR 5.3 bn Covered term-funding: EUR 3.1 bnCovered term-funding: EUR 3.1 bn

§ Planned funding needs in 2011 of EUR 11 bn
§ Thereof more than ¾ already fulfilled in H1/2011

§ Approximately 63% senior unsecured and approximately 37% in Pfandbriefe
§ Thereof approx. 4/5 Public Sector Pfandbriefe and approx. 1/5 Mortgage Pfandbriefe

§ Approximately ⅓ of the funding with maturities longer than 5 years

Savings banks
43.2%

Institutional investors
and other banks

9.1%

Retail bonds
and saving bonds

47.7% 

2013 – 2015
61.5%

2022+
3.3%

2016 – 2021
35.2% 2013 – 2015

74.2%

2016 – 2021
18.5%

2022+
7.3%

Savings banks 
15.6%

Institutional investors
and other banks

27.9%

Jumbo
56.4%

Retail bonds
0.1%
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Summary and outlook

§ Distinct result improvement at mid-year 2011

§ Increase of the operating income by EUR 883 mln to EUR 769 mln compared to the previous year

§ Due to: Lower allowances for losses on loans and advances and a distinctly improved net trading 
income

§ Net loss from investment securities was a strain

§ Consolidated profit/loss before tax in the amount of EUR 601 mln, consolidated profit/loss for the period 
amounted to EUR 376 mln

§ Further reduction in the Group’s total assets to EUR 355 bn

§ Ongoing difficult developments in the financials markets

§ For the first time participation of private creditors on a voluntary basis to support Greece

§ LBBW made impairments on Greek sovereign bonds in the amount of EUR 300 mln, this equates 
to around 50% of the nominal value

§ If there are no new, dramatic turmoil in the financial markets, LBBW expects to make a profit both 
pursuant to IFRS and in accordance with HGB
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Contact details

Jörg Huber
Managing Director
Head of Funding & Investor Relations
Phone: +49 711-127-78741
Fax:      +49 711-127-6678741
Email:   Joerg.Huber@LBBW.de

Landesbank Baden-Württemberg
Am Hauptbahnhof 2
70173 Stuttgart
Germany

Peter Kammerer
Head of Investor Relations
Phone: +49 711-127-75270
Fax:      +49 711-127-6675270
Email:   Peter.A.Kammerer@LBBW.com

www.LBBW.com
LBBW <CORP> <GO>
LBBW <GO>

Karl W. Haeling
Head of Strategic Debt Distribution
Phone: +1 212-584-1736
Fax:      +1 212-584-1739
Email:   Karl.Haeling@LBBWus.de

LBBW Branch New York
280 Park Avenue, 31st Floor West
New York 10017
U.S.A.

Sabine Weilbach
Investor Relations
Phone: +49 711-127-75103
Fax:      +49 711-127-6675103
Email:   Sabine.Weilbach@LBBW.de

mailto:Joerg.Huber@LBBW.de
mailto:Peter.A.Kammerer@LBBW.com
www.LBBW.com
mailto:Karl.Haeling@LBBWus.de
mailto:Sabine.Weilbach@LBBW.de
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APPENDIX
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Segment reporting of LBBW Group as of June 30, 2011

1.1. - 
30.06.
2011

1.1. - 
30.06.
2010 %-Ver.

1.1. - 
30.06.
2011

1.1. - 
30.06.
2010 %-Ver.

1.1. - 
30.06.
2011

1.1. - 
30.06.
2010 %-Ver.

1.1. - 
30.06.
2011

1.1. - 
30.06.
2010 %-Ver.

1.1. - 
30.06.
2011

1.1. - 
30.06.
2010 %-Ver.

1.1. - 
30.06.
2011

1.1. - 
30.06.
2010 %-Ver.

1.1. - 
30.06.
2011

1.1. - 
30.06.
2010 %-Ver.

Operating Income 1.217 1.081 13% 306 308 -1% 351 350 0% 409 -675 - 22 -70 - -269 -58 >100% 2.037 936 >100%

Allowances for losses on loans and advances -45 -355 -87% 19 7 >100% -7 6 - -32 0 - -16 38 - -4 8 - -84 -297 -72%

Net incom/loss from investment securities 

and other items 1) -16 -17 -9% 0 0 - -4 -2 >100% -261 84 - -131 13 - 89 47 91% -324 124 -

Administrative expenses -349 -338 3% -221 -230 -4% -164 -172 -5% -44 -43 3% -77 -92 -17% -6 -2 >100% -861 -877 -2%

Operating profit/loss 808 370 >100% 105 85 23% 175 182 -4% 72 -634 - -201 -111 81% -190 -6 >100% 769 -114 -

Impairment of goodwill -15 0 - 0 0 - 0 0 - 0 0 - 0 0 - 0 0 - -15 0 100%

Restructuring expenses 0 0 - 0 0 - 0 0 - 0 0 - -1 -54 -99% 0 0 - -1 -54 -98%

Guarantee commission from the State of 
Baden-Württemberg 0 0 - 0 0 - 0 0 - -152 -153 -1% 0 0 - 0 0 -100% -152 -153 -1%

Consolidated profit/loss before tax 793 370 >100% 105 85 23% 175 182 -4% -80 -787 -90% -202 -165 22% -190 -6 >100% 601 -321 -

Inocme tax income/-expense -225 31 -

Consolidated profit/loss for the period 376 -290 -

Segment assets 94.747 100.243 -5% 38.131 37.814 1% 114.639 110.456 4% 52.567 58.019 -9% 71.264 73.570 -3% -16.500 -5.689 >100% 354.848 374.413 -5%

Tied-up equity 4.684 5.562 -16% 888 903 -2% 975 1.168 -17% 969 1.569 -38% 3.363 2.056 64% -319 -309 3% 10.560 10.949 -4%

RoE (in %) 2) 34,5% 13,3% 23,6% 18,8% 35,9% 31,2% 14,9% <0% 14,5% <0%

CIR (in %) 28,6% 31,3% 72,1% 74,6% 46,8% 49,1% 10,7% <0% 42,3% 93,7%
1) Including items of the income statement net income/loss from investment securities, net profit/loss from profit and loss transfer agreements and net icome from investments accounted for using the equity method
2) Excluding goodwill impairment, restructuring expenses and guarantee commission for the State of Baden-Württemberg

in Mio. €

Retail/ 
Sparkassen

Financial 
Markets

Credit Investment
LBBW-

Konzern
Corporates

Corporate
Items

Überleitung/ 
Konsolidierung
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EU stress test 2011

§ LBBW achieves a good result in the 2011 stress test

§ Substantial reduction in the total net exposure to central governments, local governments and regional as well as 
local entities to EUR 54.0 bn as of June 30, 2011 compared to EUR 79.0 bn as of March 31, 2010

§ Net exposure in the peripheral states: EUR 8.3 bn as of June 30, 2011 compared to EUR 11.6 bn as of March 31, 
2011

§ In the adverse scenario, LBBW would reach a Core Tier 1 ratio of 7.1% at the end of 2012 (without taking into 
account the silent partners’ contributions)
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*) Before value adjustment (EUR 300 mln) of

AfS securities
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Net exposure by industry

Companies
25.5%

Banks
39.4%

Public authorities
22.0%

Private individuals
3.0%

Financial
services
10.1%

Differences due to rounding

§ Gross exposure amounts to EUR 434 bn as of June 30, 2011 (Dec. 31, 2010: EUR 470 bn)

§ As of June 30, 2011, net exposure amounts to EUR 318 bn after deduction of collaterals

§ Decrease of net exposure by EUR 28 bn compared to Dec. 31, 2010 due to

§ intentional reduction in capital markets business

§ targeted exposure reductions in business areas no longer considered part of LBBW’s core business (mainly CIP)

§ Banks are the largest sub-portfolio:Savings banks and landesbanks represent more than half of the net exposure

12.3%
8.3%

4.6%

3.2%

3.1%
12.0%

4.0%3.1%5.0%3.5%
7.3%

4.7%

28.9%

Automotive

Construction

Cross-industry manufactured goods

Renewable energies

Health care

Commercial real estate (CRE)

Foodstuffs trade and other
non-cyclical consumer goods

Non-sectoral machine building
and tool making

Transport and logistics

Insurance

Utilities

Residential trade and industry

Other sectors = sectors with
a share of < 3% of the companies portfolio
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Non-performing assets and risk provisioning

§ Share of the portfolio accounted for non-impaired and non-past due commitments amounts to 98.3%

§ In general distinct easing in the risk situation in the corporate customer area due to the upward trend in the real 
economy

§ However Risk situation negatively charged by several Euro peripheral states

Non-performing Assets
Quota in %
Non-performing Assets
Quota in %
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Impairments
in EUR mln
Impairments
in EUR mln
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Loan loss provisions Impairments from AfS/LaR investment securities

Impairments from AfS equity investments

* including IAS 8 data
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Exposure according to region and rating

§ Focus on core markets in Baden-Württemberg, Rhineland-Palatinate and Saxony

§ Approx. 63% of gross exposure in Germany / 96% of foreign commitments are distributed across Western Europe and 
North America (no or very low transfer risks)

§ Share of good to very good credit ratings (investment grade) compared to net exposure: 85.7%

§ Share of commitments for which there has been a default on payment on net exposure only 1.7%

§ Other column: transactions with customers where rating has not been carried out and for which there is no default (e.g. 
for reasons of risk relevance)

1) Gross exposure 2) Net exposure

Breakdown according to region1)Breakdown according to region1) Breakdown according to rating2)Breakdown according to rating2)

Sonstiges
2.7%

Non-investment
(B - C)
1.8%

Upper non-
investment
(BB+ - B+)

8.1%

Default
1.7%

Investment grade
(AAA - BBB-)

85.7%

Germany
62.6%

Eastern Europe
1.2%Asia/Pacific

2.0%
North America

9.0%

Latin America
0.6%

Western Europe
(exclud. Germany)

24.6%
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Maturity profile for outstanding bonds
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LBBW CPs LBBW MTNs LBBW Other securities

Certificates Former LRP Former SachsenLB

Profit participation rights

§ Volume of total outstanding bonds amounts to EUR 102 bn*

§ In general, policy of matched funding for new business

§ Outlier in 2015 mainly due to pre-funding of former SachsenLB and LRP

* before offsetting according to IFRS

As of 31 Dec 2010
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The savings banks of Baden-Württemberg – key figures:
§ Total assets: EUR 174.7 bn
§ Liabilities to customers: EUR 110.7 bn, claims on customers: EUR 98.7 bn
§ Securities turnover*: EUR 13.3 bn
§ 2,465 retail branches in the State of Baden-Württemberg
§ 35,887 employed by the group

The savings banks of Rhineland-Palatinate – key figures:
§ Total assets: EUR 57.6 bn
§ Liabilities to customers: EUR 41.3 bn, claims on customers: EUR 36.9 bn
§ Securities turnover*: EUR 5.3 bn
§ 916 retail branches in the State of Rhineland-Palatinate
§ 13,937 employed by the group

The savings banks of Saxony – key figures:
§ Total assets: EUR 46.0 bn
§ Liabilities to customers: EUR 35.9 bn, claims on customers: EUR 14.5 bn
§ Securities turnover*: EUR 3.3 bn
§ 651 retail branches in the State of Saxony
§ 9,726 employed by the group

Savings banks of Baden-Württemberg,
Rhineland-Palatinate and Saxony

Figures as of December 31, 2010
* Fixed rate bonds, shares, warrants, mutual funds
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Please note

This document and the information contained therein is not investment research and has been prepared solely for information purposes and 
constitutes a marketing communication. It is directed exclusively at persons who are professional clients and eligible counterparties for the 
purposes of the German Wertpapierhandelsgesetz.

This document does not take account of an investor’s personal circumstances, does not contain any offer that is binding under civil law and 
does not constitute investment advice. Your personal contact will provide you with more detailed information.

LBBW does not accept any liability for the accuracy, adequacy, or completeness of any information and is not responsible for any errors or 
omissions or the result obtained from the use of such information. The information in this document has been obtained from sources believed 
to be reliable. LBBW can not verify such information, however, and because of the possibility of human or mechanical error by the sources, 
LBBW or others, no representation is made that the information contained in this document is accurate in all material respects or complete.

Only the conclusion of a trade, which normally takes place by telephone, is legally relevant for a purchase. To the extent that the product is 
subject to prospectus requirements under the Securities Prospectus Act (Wertpapierprospektgesetz ) or the Investment Act 
(Investmentgesetz), you will receive the relevant prospectuses from your personal contact.

If the products are from third parties, we draw attention to the fact that LBBW may receive brokerage fees and/or sales commission for 
distributing these products.

Prior to any investment decision investors should consult with their personal financial and tax advisor.

To the extent that this document refers to tax effects, we draw attention to the fact that the concrete tax repercussions depend on the 
personal circumstances of the corresponding investor and may change in the future.

Investors should note that the products are only available to persons in certain jurisdictions. Any Investor is responsible for satisfying himself 
that he is subject to no legal restrictions under any relevant laws.

This document is protected by copyright. It is not permitted to pass it on to third parties without the prior written consent of LBBW.


