EDINETOOOO
0000000 00(E06085)
oooooog

24

2020 29
2019 2019 12 31

Landwirtschaftliche Rentenbank

Dr. Horst Reinhardt
Chairman of the Management Board
Martin Middendorf

Director, Operations Financial Markets

03-6775-1435
03-6775-1555

1/111



EDINETOOOO
0000000 00(E06085)
oooooog

2/111



EDINETOOOO
0000000 00(E06085)
oooooog

3/111



EDINETOOOO

0000000 00(E06085)
ooooOoog
EU
EU
UFJ 2020 10
122.26
1
1949 11
1949
1949 11
2
3
2002 EU
2003 15
Forderbankenneustrukturierungsgesetz
1 2
Anstaltslast
2009 20 Gesetz zur

Fortentwicklung des Pfandbriefrechts vom 20. Marz 2009

Anstaltslast

4/111



EDINETOOOO

OO000O0O0OOO(E6085)
oooooog
2009 25 Gesetz zur
Umsetzung der aufsichtsrechtlichen Vorschriften der Zahlungsdiensterichtlinie 2009
10 31
2013 36 EU
575 2013 EU 2013 28

Gesetz zur Umsetzung der Richtlinie 2013/36/EU uber den Zugang zur Tatigkeit von Kreditinstituten und die
Beaufsichtigung von Kreditinstituten und Wertpapierfirmen und zur Anpassung des Aufsichtsrechts an die
Verordnung (EU) Nr. 575/2013 lber die Aufsichtsanforderungen an Kreditinstitute und Wertpapierfirmen

CRD IV Umsetzungsgesetz CRD 1V Umsetzungsgesetz
2014
1 2
2004 11
GCGC
GCGC
GCGC
2007 www. rentenbank . de
Entsprechenserklérung 2009 16
Public Corporate Governance Code of the Federal Republic 2009 30 ( PCGC
PCGC
PCGC
Satzung
EU

5/111



EDINETOOOO
0000000 00(E06085)
oooooog

Anstaltslast

Anstaltslast

2001 EU EU
EU

6/111



EDINETOOOO
OO0O0O0O00O00O0(E06085)
ooooodo
2001 17 EU Landesbanken Sparkassen

2002 EU
EU

Anstaltslast Gewahrtragerhaftung

EU
Kreditanstalt fur Wiederaufbau (KfW)
VOB
Anstaltslast Gewdhrtréagerhaftung

Anstaltslast
2004 31 2007 12
31
2001 17 Landesbanken
Anstaltslast Gewahrtragerhaftung
2002
2003 15 EU 2002

2014

7/111



EDINETOOOO

OOOOOOO00(E06085)
ooooooo
1 2
Anstaltslast
2015 11
16
135,000,000
10

10

0.15

50

8/111



EDINETOOOO
0000000 00(E06085)
oooooog

2019 12 31
GAAP

2019 12 31

135.0

1,162.0

302.7

3,294.5

4,895.2

12 420.3
3,919.8
12

4,340.1

16,635.6
12

60,436.6
12

77,072.2

81,412.3

9/111



DSV
DSV

mbH LR Beteiligungsgesellschaft mbH LRB

EDINETOOOO
0000000 00(E06085)
oooooog

LR
LRB 100

mbH DSV Silo- und Verwaltungsgesellschaft mbH

Prokurists

MBA

18
Deutscher Bauernverband e.V.
Deutscher Raiffeisenverband e.V.
Bundeslander

10/111



EDINETOOOO
0000000 00(E06085)
oooooog

DBV

DBV

DBV

BVA

IG BAU

11/111



EDINETOOOO

0000000 00(E06085)
ooooOoog
eG
Forderungsfonds
28
2014 EU CRR
2014
Bundesanstalt fir Finanzdienstleistungsaufsicht BaFin
2014 11 2019 27 SSM
ECB
2019 27 CRR CRD EU CRR CRD
CRD SSM ECB

12/111



EDINETOOOO
OOOOOOO00(E06085)
ooOooooo
BaFin Deutsche Bundesbank

50,000

13/111



EDINETOOOO

0000000 00(E0608S)
0OoOooo0
12 31
2016 2017 2018 2019
10,619 10,417 9,199 9,596
2,278 2,520 1,928 2,908
7,687 7,436 6,694 6,011
654 461 577 677
2,479 1,906 1,721 1,727
13,098 12,323 10,920 11,323
12 31
2016 2017 2018 2019
41,859 44,388 44,782 43,618
17,262 16,908 15,941 16,867
59,121 61,296 60,723 60,485

14/111



EDINETOOOO

OOOOOOO00(E06085)
ooooooo
12 31
12 31
2016 2017 2018 2019
22,846 23,400 23,411 23,970
23,545
23,051 22,566 23,116
6,719
7,353 8,641 7,929
4,233 5,028 4,640 3,983
1,329 1,148 1,191 2,049
309 513 436 219
59,121 61,296 60,723 60,485
10
900
10
a 40 b
2019 12 31
34.3

15/111



10

EDINETOOOO

OO000O0O0OOO(E6085)
oooooog
2019 12 31
19.1
2019 12 31
13.8
1
2
2019 12 31
5.3
1
2019 12 31
27.6
Risikogerechtes Zinssystem RGZS
1.00 7.40 20
10

16/111



EDINETOOOO

OO000O0O0OOO(E6085)
oooooog
Zweckvermdgen 1952 25 Gesetz zur
Abwicklung der landwirtschaftlichen Entschuldung
1991
Agrarinvestitionsforderungsprogramm, AFP
1973 Gemeinschaftsaufgabe “ Verbesserung

der Agrarstruktur und des Kistenschutzes”

OECD

ESCB

17/111



EDINETOOOO

00000000 0(E06085)
oooooono
OECD
12 20
364
ESCB
70
15
Uridashis
2019 12 31
9.0 0.4
0.9 SEC
Inhaberschuldverschreibungen
12 31
2016 2017 2018 2019

1,291.2

2,278.6 2,014.1 1,753.9
2,733.1

3,516.6 3,576.7 3,293.0
69,957.1 76,719.6 76,402.3 77,334.6
75,752.3 82,310.4 81,449.2 81,358.9
SEC

LRB
2019 12 31 LRB DSV mbH
Getreide-Import-Gesellschaft mbH, Frankfurt am Main GIG

18/111



EDINETOOOO

DO0000000(E06085)
ooooodd
LRB DSV GIG LRB 100 2019
12 31 Handelsgesetzbuch, HGB LRB
94.0 DSV GIG
LRB DSV GIG 100 2019 12 31
DSV 3.4 GIG 2.8

19/111



EDINETOOOO
0000000 00(E06085)
oooooog

2019 12 31
GmbH 2018 12 31
AG

BaFin

Verordnung Uber die
Rechnungslegung der Kreditinstitute und Finanzdienstleistungsinstitute, RechKredV

2019 12 31 2018 12 31

20/111



EDINETOOOO

OO0000000(E608S)
0000000
2019 12 31
2018 12 31
0.3 0.2
20.0 18.2
20.3 18.4
20.0
2018 18.2
11
5,144.3 5,649.7
55,273.0 54,487.9
60,417.3 60,137.6
12
2018 -.-
6,417.1
20 6.433.8 6,486.5 6,486.3
13/17
aa 654.8 676.9
525.3
2018 547.4
ab 16,479.7 17,134.5 15,815.6
12,747.
2018 12,658.2
27.5 27.5
29.0
018 272 17,162.0 16,520.0
14 0.1 0.1
15/17
321.9
2018 321.9
ole - 327.9 327.2
15/17
2018 -.-
ols - 49.6 49.6
16
108.9
oo 1101 108.9 110.1
17
18.2 13.8
10. 17 13.5 14.4
11. 18 4,291.0 4,705.3
12. 19
1,717.3 1,539.1
201.3 239.2
2,008.6 1,778.3

21/111



EDINETOOOO
0000000 00(E06085)
oooooog

90,903.9 90,161.1

22/111



00000000 0(E06085)
oooooog
2019 12 31
2018 12 31
20
a 0. 0.7
b 2,256. 2,459.5
2,256.8 2,460.2
21/31
a
aa 227. 157.9
ab 2,547. 3,332.5
2,774.8 3,490.4
22
a 77,499.0 76,577.0
23
102628 110.1 108.9 110.1
24 861.9 305.0
25
a 284. 234.0
b 1,764. 1,594.1
2,048.9 1,828.1
26
a 126. 118.3
b 315.7 358.6
442.1 476.9
27 302.7 374.7
3,294.5 3,241.1
10. 45
a 135. 135.0
b
ba () 1,145.8
0.0
16.2 1,162. 1,145.8
bb () 1.0
) 0.0 1. 1.0
c 16. 15.8
1,314.3 1,297.6
90,903.9 90,161.1
29
a 0.4 0.5
30
a 717.8 716.8

23/111

EDINETOOOO



EDINETOOOO

OO0000000(E608S)
OoooOooo
2019 2019 12 31
2019 2019 2019 2018
32
2,665.2 3,006.7
301.7 306.0
2,966.9 3,402.7
43.5 41.6
33 2,674.1 3,115.3
5.1 1.0
292.8 287.4
0.0 0.0
7.8 7.7
7.8 7.7
0.1 0.1
2.0 1.8
1.9 1.7
34 6.0 4.4
aa 27.8 27.4
ab 5.9 5.5
33.7 32.9
2.2 1.9
33.1 33.7
66.8 66.6
6.1 5.2
) 35 20.5 17.7
10. 124.4 99.6
1. 0.2 1.0
12. 53.4 45.5
13. 33.7 64.2
14. 1.1 1.1
15. 0.1 0.1
1.2 1.2
16. 32.5 63.0
17.
) 0.0 0.0
18.
)
0.0 0.0
16.2 47.2
19. 16.3 15.8

24/111



EDINETOOOO

0000000 00(E06085)
oooooog
2019 12 31
2019 2018

33 63

7 3

-35 5

178 145

-231 -250

-404 294

0 397

182 477

-203 -251

-715 -364

922 -317

7 241

-293 -287

1 1

3,210 3,617
-2,686 -3,080

-1 -1

742 693

1,699 2,134
-2,341 2,784

0 0

-1 -1

-9 -6

-652 -657

-16 -15

=72 -31

-88 -46

2 -10

18 28

20 18

2019 2018
21

25/111



EDINETOOOO

00000000 0(E06085)
oooooog
2019 12 31
2019
135.0  1,145.8 15.8 1,297.6
- - -15.8 -15.8
- 16.2 16.3 32.5
- 0.0 , -
12 31 135.0 1,162.0 16.3 1,314.3
2018 12 31
2018 12 31
2018
135.0 1,098.5 15.3 1,249.8
- - -15.3 -15.3
- 47.2 15.8 63.0
- 0_0 - -
12 31 135.0 1,145.7 15.8 1,297.5
HRA 30636

Handelsgesetzbuch, HGB

Verordnung Uber die Rechnungslegung der Kreditinstitute und Finanzdienstleistungsinstitute, RechKredV

HGB 290 ( ) 296 ()
HGB 315e

Kérperschaftssteuergesetz, KStG
Gewerbesteuergesetz, GewStG

HGB 340
2019 12 31

Kreditwesen-gesetz, KWG (35)

26/111

RechKredV
HGB
IFRS
)
HGB 274
HGB 252
575 2013 EU 86 ()



(

)

HGB 340e ( )

1DW

20

RechKredV 11

HGB 253 ()

12

HGB 253 ( )

HGB 340f

27/111

GVAs

EDINETOOOO
0000000 00(E06085)
oooooog

HGB 253

10



ccy

S&P

LGD

DCF

oIS

IDW RS BFA

28/111

1DW

EDINETOOOO
0000000 00(E06085)
oooooog



EDINETOOOO

00000000 0(E06085)
oooooono
2019 12 31
RechKredVv
33 50
HGB 250 ( ) ()
10
Riickstel lungsabzinsungsverordnung, RickAbzinsV
Deutsche Bundesbank HGB 253 ( ) 15
HGB 253 2016 2015
10 2019
14 2018 16
HGB 253 ( )
HGB 253 ( )
PUC PUC
20186
2019 12 31
2019 2018
HGB 253 ( ) 2.71 3.21
1.00 1.00
2.25 2.25

29/111



1.0 2.25

5.00

CP1 1.75
2.50

EDINETOOOO

0000000 00(E06085)
oooooog
1.0 2.25
3.50
1.75
2.50

Deutsche Bundesbhank

Einfihrungsgesetz zum

Handelsgesetzbuch, EGHGB 67 ()
10
HGB  340h HGB 256a HGB 252
) HGB 277 ( )
FX HGB 254
Einfrierungsmethode
2019 12 31
ECB
11
2019 12 31 2018 12 31
5,144 5,650
1,799 2,035
5,270 5,160
B 23,545 23,116
23,970 23,411
59,728 59,372
4,325 2018 4,529
12
2019 12 31 2018 12 31

30/111



EDINETOOOO

00000 0000(E06085)
Ooooood
28 95
192 342
2,049 1,191
- 3,984 4,641
6,253 6,269
2019 12 31 RechKredV ()
13
16,981 2018 16,340
665 660
2018 10
2019 12 31 2018 12 31
16,633 16,088
348 252
16,981 16,340
2019 12 31 2018 12 31
- 21
1,687 1,606
1,687 1,627
14
15
328 2018 327 50 2018 50
16
2019 12 31 2018 12 31
109 110
0 0
109 110
17

31/111



EDINETOOOO

0000000 00(E06085)
oooooog
00E
2019 41 20 14 16,340 327 50
9 - 1
) ) 0 642
2019 12 31 50 20 15 16,981 328 50
2019
27 7 13 - 0 -
- - 0
2019 5 1 1
2019 12 31
32 8 14 - 0 -
- - - - 0 -
2019 12 31 18 12 1 16,981 328 50
2018 12 31 14 13 1 16,340 327 50
HGB 34 ( )
2018
18
2019 12 31 2018 12 31
4,290 4,705
1 0
4,291 4,705
19
2019 12 31 2018 12 31
1,393 1,182
324 357
289 238
3 1
2,009 1,778
20
2019 12 31 2018 12 31
0 1
- 1 -
; 120 185
- 885 855
- 635 785
1,641 1,826

32/111



EDINETOOOO

0000000 00(E06085)
oooooog
21
2019 12 31 2018 12 31

227 158
- 59 148
- 13 342
- 570 425
- 1,830 2,321
2.699 3,394

100

2018
2018

101

33/111



EDINETOOOO

0000000 00(E06085)
oooooog
2019 12 31 2018 12 31
16,636 13,776
34,672 37,406
25,764 24,958
77,072 76,140
23
2019 12 31 2018 12 31
109 110
0 0
109 110
24
2019 12 31 2018 12 31
858 300
4 5
862 305
25
2019 12 31 2018 12 31
3 3
281 231
1,764 1,593
1 1
2,049 1,828
26
126 2018 118
2019 12 31 2018 12 31
286 330
13 11
5 4
12 14
316 359

34/111



EDINETOOOO

DOO0000OOO(E06085)
ooooooo
27
2019 12 31 2018 12 31
- - 72
- 303 263
- - 40
303 375
40 263
2018
10
100
100
2021 18 0.62
100
100
2021 18 0.65
41
2022 28 5.78
41
2022 30 5.005
40 20
28
5,198 2018 4,699 45,096
2018 46,345
29
436 2018
30
718 2018 717

35/111



EDINETOOOO

0000000 00(E06085)
ooooOoog
2020
31
19 2018 19
39 2018 41
32
43.5
80.1 2018 84.5
33
5.1
2019 26.4 2018 70.1
7.1 2018 9.6
2019 9.4 2018 0.4
34
RechKredV 35 ()
2019 12 31 2018 12 31

2 2

1 0

1 1

1 1

0.8 2018 0.9
35
RechKredV 35 ()
2019 12 31 2018 12 31
12 11
5 5

36/111



EDINETOOOO

0000000 00(E06085)
oooooog
14.9 2018 122.5
36
2019 2020 1,100 2018 1,790
37
HGB 285 19
2019 12 31 2018 12 31 2019 12 31 2019 12 31
108,065 106,645 1,683 5,048
952 925 87 0
- 396 797 - 0
108,461 107,442 1,683 5,048
45,544 45,494 1,948 2,099
16 32 2 -
4,353 5,328 7 46
49,897 50,822 1,955 2,145
158,358 158,264 3,638 7,193

37/111



EDINETOOOO

0000000 00(E06085)
oooooog
2019 12 31 2018 12 31 2019 12 31 2018 12 31
- 2,553 5,309 8,678 4,561
- 10,178 9,745 4,023 6,101
- 51,035 48,095 23,281 25,652
- 44,695 44,293 13,915 14,418
108,461 107,442 49,897 50,822
2019 12 31 2018 12 31 2019 12 31 2019 12 31
OECD 141,323 143,897 3,212 6,450
0ECD 16,704 14,046 425 743
OECD 331 321 1 -
158,358 158,264 3,638 7,193
38 HGB 285 23
2019 2018
54 2
4,900 4,621
126 163
45,257 46,995
63 125
39
2019 HGB 285 9a 9 1,875
2018 1,912 2019
745 27 29 801
480 - 16 496
280 - 10 290
243 27 13 288
1,753 54 68 1,875
2019
2019 30
2015
2019 12 31 19,724 2018
15,237 1,411 2018 1,285
30 20 10
)

38/111



EDINETOOOO

OO00O00O0000(E06085)
ooooodo
295 2018 301
2019 2018 2019 2018
12 31 12 31 46.0 42.0
12 31 1;21 0.0 17.4
12 31 7.0 14.0
12 31 12 31 18.0 16.0
12 31 12 31 15.0 14.0
12 31 12 31 14.0 14.0
12 31 12 31 11.0 12.0
12 31 7.0 12.0
12 31 12 31 14.0 12.0
12 31 12 31 12.0 12.0
12 31 12 31 18.0 16.0
12 31 12 31 13.0 10.0
12 31 5.0 10.0
12 31 12 31 16.0 16.0
12 31 12 31 13.0 12.0
12 31 12 31 10.0 10.0
12 31 12 31 10.0 10.0
12 31 12 31 10.0 10.0
12 31 6.0
12 31 6.0
12 31 5.0
13 4.6
256.0 264.0

Ev.-luth.
Obernzenn/Urphertshofen

Mittelpunkt Mensch

39/111

Ev.-luth. Kirchengemeinde



EDINETOOOO

00000000 0(E0s085)
OooooOodd
40 HGB 267 ()
2019 2018
156 81 237 153 81 234
10 58 68 8 57 65
166 139 305 161 138 299
139 2018 138 166 2018 161
41 HeB 285 11 340a ()
HGB 286 ( ) HGB 285
11

HGB 340a ( )

mbH Niedersachsische Landgesellschaft mbH
mbH Landgesellschaft Schleswig-Holstein mbH

42

LRB 100 LRB

43 HGB 285 17

2019 2018
406.6 429.0
54.2 78.4
0.0 300.6
460.8 808.0
2019 -34.7
2018 72.9
0.2 16.3
44 575 2013 EU
CRR 435 455 www . rentenbank .de

45 HGB 285 33

46 HGB 285 34

40/111



EDINETOOOO

0000000 00(E06085)
ooooOoog
2019 2019
32,500,000 16,250,000 )
Hauptricklage
16,250,000 8,125,000 8,125,000
47 HGB 340a ( )
HGB 340a ( ) HGB 267 ( )
VR AG
GCGC
Bundesanzeiger

41/111



EDINETOOOO

0000000 00(E06085)
oooooog
2019 2020 13
MBA
2019
IT 2019 30
DBV
2019
2019
2019 2019
BVE
2019 2019
2019 12 31
2019 12 31
2020
2019 12 31

42/111



EDINETOOOO
0000000 00(E06085)
oooooog

2020 2020

IG BAU

AG
2019 12 31

eG

2020 13

43/111



EDINETOOOO
0000000 00(E06085)
oooooog

2020 13

44/111



EDINETOOOO

00000000 0(E0608S5)
0000000
2018 12 31
2017 12 31
0.2 0.1
18.2 28.3
18.4 28.4
18.2
2017 28.3
11
5,649.7 5,660.2
54,487.9 54,863.0
60,137.6 60,532.2
12
2017 -.-
6,433.8
2017 6,845.7 6,486.3 6,883.9
13/17
aa 676.9 689.4
547.4
2017 560.1
ab 15,815.6 16,492.5 15,153.4
12,658.
2017 12,183.6
27.5 27.5
27.2
o7 282 16,520.0 15,870.3
14 0.1 0.1
15/17
321.9
2017 321.9
ot - 327.2 326.2
15/17
2017 -.-
ot - 49.6 49.6
16
110.1
2017 112.4 110.1 112.4
17
13.8 10.9
10. 17 14.4 15.5
11. 18 4,705.3 5,359.9
12. 19
1,539.1 1,353.2
239.2 242.6
1,778.3 1,595.8

45/111



EDINETOOOO
0000000 00(E06085)
oooooog

90,161.1 90,785.2

46/111



EDINETOOOO

0000000 00(E06085)
ooooogd
2018 12 31
2017 12 31
20
0. 38.3
2,459. 2,672.3
2,460.2 2,710.6
21/31
a
aa 157. 162.9
ab 3,332. 3,601.4
3,490.4 3,854.3
22
a 76,577.0 76,894.5
23
112617 112.4 110.1 112.4
24 305.0 208.8
25
a 234. 238.6
b 1,594.2 1,442.6
1,828.2 1,681.2
26
a 118. 111.2
b 358. 361.1
476.9 472.3
27 374.7 405.7
3,241.1 3,195.6
10. 46
a 135. 135.0
b
ba D) 1,008.5
0.0
47.2 1,145. 1,098.5
bb ) 1.0
) 0.0 1. 1.0
c 15. 15.3
1,297.5 1,249.8
90,161.1 90,785.2
29
a 0.5 0.9
30
a 716.8 956.3

47/111



EDINETOOOO

OO0000000(E608S)
OoooOooo
2018 2018 12 31
2018 2018 2018 2017
32
3,006.7 3,125.4
306.0 352.0
3,402.7 3,477.4
41.6 31.6
33 3,115.3 3,179.7
1.0 4.0
287.4 207.7
0.0 0.0
7.7 7.9
7.7 7.9
0.1 0.1
1.8 2.0
1.7 1.9
34 4.4 5.4
aa 27.4 26.0
ab 5.5 5.9
32.9 31.9
1.9 2.6
3.7 31.5
66.6 63.4
5.2 5.9
) 35 17.7 14.9
10. 99.6 101.8
1. 1.0 27.8
12. 45.5 88.7
13. 64.2 62.2
14. 1.1 1.1
15. 0.1 0.1
1. 1.2
16. 63.0 61.0
17.
) 0.0 0.1
18.
)
0.0 0.1
47.2 45.7
19. 15.8 15.3

48/111



EDINETOOOO

00000000 0(E06085)
oooooog
2018 12 31
2018 2017

63 61

3 7

5 4

145 224

-250 -233

294 -2,873

397 -835

477 -2,835

-251 -343

-364 87

-317 6,912

241 -2,071

-287 -298

1 1

3,617 3,655
-3,080 -3,124

-1 -1

693 -1,662

2,134 4,338
-2,784 2,443

-1 -2

-6 -4

-657 1,889

-15 -15

-31 -101

-46 -206

-10 21

28 7

18 28

2018 2017
21

49/111



EDINETOOOO

0000000 00(E06085)
oooooog
2018 12 31
2018
135.0 1,098.5 1.0 15.3 1,249.8
- - - -15.3 -15.3
- 47.2 - 15.8 63.0
- 0.0 0. - -
12 31 135.0 1,145.7 1.0 15.8 1,297.5
2017 12 31
2017
135.0 1,052.7 1.1 14.8 1,203.6
B} } - -14.8 -14.8
- 45.7 - 15.3 61.0
- 0.1 -0.1 - -
12 31 135.0 1,098.5 1.0 15.3 1,249.8
HRA 30636

Handelsgesetzbuch, HGB

Verordnung Uber die Rechnungslegung der Kreditinstitute und Finanzdienstleistungsinstitute, RechKredV

HGB 290 ( ) 296 ()
HGB 315e

Korperschaftssteuergesetz, KStG
Gewerbesteuergesetz, GewStG

HGB 340
2018 12 31

Kreditwesen-gesetz, KWG (35)

50/111

IFRS

()
HGB 274

HGB 252

575 2013 EU 86

RechKredV

)



(

(

)

)

HGB 340e ( )

1DW
20

RechKredV 11

HGB 253 ( )

12

51/111

10

HGB 340f

EDINETOOOO
0000000 00(E06085)
oooooog

HGB 253

HGB 253



LGD

ccy

KWG 19 ()
LGD
DCF
oIS
IDW RS BFA
2018 12 31

52/111

RechKredV

1DW

EDINETOOOO
0000000 00(E06085)
oooooog



EDINETOOOO

0000000 00(E06085)
ooooOoog
33 50
HGB 250 ( )
10
Riickstel lungsabzinsungsverordnung, RickAbzinsV
Deutsche Bundesbank HGB 253 ( ) 15
HGB 253 2016 2015
10 2018
16 2017 14 HGB 253 ( )
HGB 253 ( )
PUC PUC
20186
2018 12 31
2018 2017
HGB 253 ( ) 3.21 3.68
1.00 1.00
2.25 2.25
1.0 2.25 1.0 2.25
3.50 3.50
CPI 1.75 1.75
2.50 2.50

Deutsche Bundesbank
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Einfiihrungsgesetz zum

Handelsgesetzbuch, EGHGB 67 ()
10
HGB  340h HGB 256a HGB 252
) HGB 277 ()
FX HGB 254
Einfrierungsmethode
HGB 254
2018 12 31
ESCB
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11
2018 12 31 2017 12 31
5,650 5,669
- 2,035 2,155
- 5,160 5,921
- 23,116 22,566
. 23,411 23,400
59,372 59,711
4,529 2017 4,517
12
2018 12 31 2017 12 31
- 95 97
; 342 417
- 1,101 1,148
; 4,641 5,029
6,269 6,691
2018 12 31 RechKredV ()
13
16,340 2017 15,678
1,360 1,350
10 2017 14
2018 12 31 2017 12 31
- 16,088 15,332
- 252 346
16,340 15,678
2018 12 31 2017 12 31
21 -
1,606 1,917
1,627 1,917
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14
15
327 2017 326 50 2017 50
16
2018 12 31 2017 12 31
110 112
0 0
110 112
17
2018 35 20 14 15,870 327 50
6 - 1
- - 1
650 - -
2018 12 31 41 20 14 16,520 327 50
2018
24 7 12 - 1 -
- - 0
2018 3 0 1
2018 12 31
27 7 13 - 1 -
- - - - 1 -
2018 12 31 14 13 1 16,520 327 50
2017 12 31 11 13 2 15,870 326 50
Einfihrungsgesetz zum Handelsgesetzbuch, EGHGB 1992 31 ()
326
RechKredV 34 ()
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18
2018 12 31 2017 12 31
4,705 5,359
4,705 5,359
19
2018 12 31 2017 12 31
1,182 1,056
357 297
238 241
1,777 1,594
20
2018 12 31 2017 12 31
- 185 200
- 855 590
- 785 1,190
1,825 1,980
21
2018 12 31 2017 12 31
- 148 36
- 342 146
- 425 692
- 2,321 2,721
3,236 3,595
101 2017 101
2017
19 2017 19 13 ()
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22
2018 12 31 2017 12 31
- 13,776 19,959
} 37,406 31,810
} 24,958 24,688
76,140 76,457
23
2018 12 31 2017 12 31
110 112
0 0
110 112
24
2018 12 31 2017 12 31
300 202
300 202
25
2018 12 31 2017 12 31
3 3
231 236
1,593 1,419
1,827 1,658
26
118 2017 111
2018 12 31 2017 12 31
330 334
11 9
4 4
14 14
359 361
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27
2018 12 31 2017 12 31
72 31
263 335
40 40
375 406
50 62 263
2017 11
RechKredVv 3B () 10
100
100
2021 18
0.62
100
100
2021 18
0.65
28
4,699 2017 4,431 46,345
2017 49,970
29
2017
30
717 2017 956
2019
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31
19 2017 19
41 2017 43
32
41.6
84.5 2017 85.1
33
1.0
2018 70.1 2017 74.9
9.6 2017 10.4
34
RechKredV 35 ()
2018 12 31 2017 12 31
2 2
0 1
1 1
1 1
0.9 2017 0.7
35
RechKredV 3B ()
2018 12 31 2017 12 31
11 9
5 4
0 1
1 1
0 0

122.5 2017 7.0
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36
2018 2019 1,790 2017 100
37
2018 12 31 158,264 2017 159,220
HGB 285 19
2018 12 31 2017 12 31 2018 12 31 2018 12 31
106,645 104,115 1,052 4,618
925 1,025 36 4
- 797 958 - 1
107,442 105,073 1,052 4,619
45,494 43,192 1,456 2,390
32 44 3 B}
5,328 10,955 63 18
50,822 54,147 1,519 2,408
158,264 159,220 2,571 7,027
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2018 12 31 2017 12 31 2018 12 31 2017 12 31
- 5,309 3,624 4,561 9,042
- 9,745 10,729 6,101 7,724
- 48,095 48,348 25,652 20,821
- 44,293 42,372 14,418 16,560
107,442 105,073 50,822 54,147
2018 12 31 2017 12 31 2018 12 31 2018 12 31
OECD 143,897 147,013 2,418 6,307
0ECD 14,046 11,895 153 708
OECD 321 312 - 12
158,264 159,220 2,571 7,027
38 HGB 285 23
2018 2017
26 -
4,621 4,388
163 163
46,995 51,219
125 156
39
2018 HGB 285 9% 1,912 2017
1,817 2018
730 27 38 795
730 27 29 786
320 - 11 331
1,780 54 78 1,912
2018
2018 12 31 15,237 2017
14,946 1,285 2017 1,258
30 20 10
301 2017 290
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2018 2017 2018 2017
12 31 12 31 42.0 42.0
13 12 31 4.6 22.0
12 31 12 31 14.0 14.0
12 31 12 31 16.0 16.0
12 31 12 31 14.0 14.0
12 31 12 31 14.0 14.0
12 31 12 31 12.0 12.0
12 31 12 31 12.0 12.0
12 31 12 31 12.0 12.0
12 31 12 31 12.0 12.0
12 31 12 31 16.0 16.0
12 31 12 31 10.0 10.0
12 31 12 31 10.0 9.2
12 31 Qmﬂ 16.0 12.4
12 31 12 31 12.0 9.0
12 31 10.0
12 31 10.0
12 31 10.0
121431 17.4
12 31 10.0
12 31 10.0
12 31 10.0
264.0 256.6
Ev.-luth. Ev.-luth. Kirchengemeinde

Obernzenn/Urphertshofen
e.V. Deutsche Tafel e.V.
e.V. Tréagerverein Jidisches Museum Franken e.V.
e.v. Rumdnienhilfe Markt Nordheim e.V.
Mittelpunkt Mensch
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40 HGB 267 ()
2018 2017
153 81 234 149 79 228
8 57 65 8 49 57
161 138 299 157 128 285
2018 138 2017 128 161 2017 157
41 KWG 26a ()
LRB
KW 26a ()
2018 280.2
LRB
HGB 267 ( ) 2018
299 234 LRB
2018 66.0 1.4
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Anstaltslast
KWG 26a ( ) 64.6 90.0
2018 12 31 0.07
42 HGB 285 11 340a ( )
HGB 286 ( ) HGB 285
11
HGB 340a ( )
mbH Niederséchsische Landgesellschaft mbH
mbH Landgesellschaft Sachsen-Anhalt mbH
43
LRB 100 LRB
44 HGB 285 17
2018 2017
429.0 482.2
78.4 66.9
300.6 232.0
808.0 781.1
2018 72.9
0.2 -16.3
45 HGB 285 33
46 HGB 285 34
2018
2018
63,000,000 47,250,000 )
Hauptricklage
15,750,000, 7,875,000 7,875,000
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() Deckungsriicklage
1,784.41
47 HGB 340a ( )
HGB 340a ( ) HGB 267 ( )
VR AG
GCGC

Bundesanzeiger
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2018

MBA

2018

2018 14

2018
13
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IG BAU

AG

eG

2019 11
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2019 11
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1 2019 12 31
2
1
357,104 2019
83.2 16
500,000
1949 Grundgesetz 16
Bundespréasident 709 16
69 Bundeskanzler
Bundesverfassungsgericht
Bundesminister Kabinett
Cbu
Csu SPD Die Linke 90 Blndnis 90/Grine
AfD FDP
1949 19 2017 24
o]l cbu/Ccsu SPD
2002 2005 2009 2013 2017
cbu/csu 38.5 248 35.2 226 33.8 239 41.5 311 33.0 246
SPD 38.5 251 34.2 222 23.0 146 25.7 193 20.5 153
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FDP 7.4 47 9.8 61 14.6 93 4.8 - 10.7 80
4.0 2 8.7 54 11.9 76 8.6 64 9.2 69
90 8.6 55 8.1 51 10.7 68 8.4 63 8.9 67
AfD - - - - - - 4.7 - 12.6 94
3.0 - 3.9 - 6.0 - 6.2 - 5.0 -
603 614 622 631 709
2005
Statistisches Jahrbuch 2005 4.3 4.6
Statistisches Jahrbuch 2008 4.3 4.6
2020 17 022
Der Bundeswahlleiter Bundestagswahl 2017: Endgiltiges Ergebnis 2017 10 12
34/17
EU OECD
WTO
1951 EU EU
2020 31 EU 27 EU
EU
2019 EU 27 447 EU
2020
25
EU The history of the European Union
EU The history of the European Union; 1945-1959
EU About the EU
Total Population
Enlargement, Countries, Check current status
2016 23 EU 2017 29
50 EU
EU 2019 29
EU
EU
2019 10 17 EU
2020 29 EU
2020 31 EU
EU 2019
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10 2020 12 31 2020
EU EU EU
EU WTO
Policies, Brexit
EU Consolidated versions of the Treaty on European Union and the Treaty on the Functioning
of the European Union 50 59-60
Agreement on the Withdrawal of the United Kingdom of Great Britain and Northern Ireland from the
European Union and the European Atomic Energy Community 2019 10 18
Council of the EU, Brexit: Council adopts decision to conclude the withdrawal
agreement 2020 30
1945
2019 GDP
3,435.8 2018 3,344 .4 2.7
GDP 2019
25.9 1991 23.3 22.6 1991
20.8
20.9 1991 17.9
1991 30.8 2019 24.2
5.6 1991 6.0 0.9 1991 1.2 2019
GDP 52.2 21.4 20.4 2019
GDP 6.0
Fachserie 18, Reihe 1.2, Volkswirtschaftliche Gesamtrechnungen, 4. Vierteljahr 2019
2020 2.1 3.1
1992 EU
EMU EMU 1998
12 31 1999
2002 12
2015

EU Consolidated versions of the Treaty on European Union and the Treaty on the Functioning of
the European Union
ECB Economic and Monetary Union (EMU)

ECB Lithuania joins the euro area 2015
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EU
EFSM
EFSM 60 EU
EFSF 2013
2020 724
SF 173
ECB 211 EFSF
29 EFSF EFSF

Business, Economy, Euro, Economic and fiscal policy coordination, EU financial
assistance, How is financial assistance given to EU countries?

Business, Economy, Euro, Economic and fiscal policy coordination, EU financial
assistance, Loan programmes, European Financial Stabilisation Mechanism (EFSM)

Publications, Investor Presentation

10
EMU 2013 ESM EFSF EFSM
ESM
EFSF ESM
500 ESM 81
624
ESM 27
22 ESM
ESM
ESM EFSF
2014 12
ECB
ESM
85 27
ESM 90
History

Business, Economy, Euro, Economic and fiscal policy coordination, EU financial

assistance, How is financial assistance given to EU countries?

Business, Economy, Euro, Economic and fiscal policy coordination, EU financial

assistance, Loan programmes, ESM
How we decide
How we work
Financial Assistance, Lending toolkit
Explainers, The ESM, ESM decision making
Publications, Investor Presentation
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-0.4

1,404.4

Volkswirtschaftliche Gesamtrechnungen, Wichtige Zusammenhinge im Uberblick 2019

Bundesagentur fur Arbeit

2019 5.0 1LO
2018 3.2 2019 3.0
2018 1.9 2019
61.9 59.8 2019 2,053.0

Monatsbericht April 2020

6.1

1.4

1LO

2018 5.2

CP1

GDP

Fachserie 18, Reihe 1.2, Volkswirtschaftliche Gesamtrechnungen, 4. Vierteljahr 2019

1.11
Monatsbericht April 2020 11.7
Eurostat 2020 22 65/2020
2020 GDP 2020 6.3
2020 4.5 2019
11.6 8.2 5.0
7.4 2019 45.3 2020 44.9
2020 17
2015 2016 2017 2018 2019
GDP

3,030.1 3,134.1 3,245.0 3,344 .4 3,435.8

3.5 3.4 3.5 3.1 2.7

GDP 100.0 102.2 104.8 106.4 107.0

1.7 2.2 2.5 1.5 0.6

6.4 6.1 5.7 5.2 5.0

HICP

0.7 0.4 1.7 1.9 1.4

248.4 252.4 252.8 226.2 221.0

260.3 266.7 253.9 247.4 245.2

234.4 261.1 283.2 236.9 204.6

-2,213 1,686 -1,269 392 -544

2,182.0 2,169.0 2,118.7 2,068.6 2,053.0
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Volkswirtschaftliche Gesamtrechnungen, Wichtige Zusammenhange im Uberblick 2019

Fachserie 18, Reihe 1.2, Volkswirtschaftliche Gesamtrechnungen, 4. Vierteljahr 2019 3.1
Monatsbericht April 2020 6.1

Monatsbericht April 2020 11.7 12.2

Eurostat 2020 22 65/2020

Schuldenbremse

2011
Energiewende 2022
2050 50
197 2015
1.5
2030
2030
2019 2038
Jahreswirtschaftsbericht 2020
Bund-/Lander-Einigung zum Kohleausstieg 2020 16
2050 Executive Summary
UBA Erneuerbare Energien in Zahlen
Nationales Reformprogramm 2020
2020 16 CoVID-
19
2020 2020 2020 156
100
2020 23 2020
357 822 2020
COVID-19

55
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2021 12 31
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CovID-19
Kurzarbeitergeld
COvID-19
Bundesrepublik Deutschland - Finanzagentur GmbH
2019 12 210 2020
2020
Kampf gegen Corona: GroRtes Hilfspaket in der Geschichte Deutschlands 2020 23
Milliarden-Hilfsprogramme fir alle Unternehmen 2020 19
Nachtragshaushalt 2020 beschlossen - Bund geht massiv gegen Krisenfolgen vor 2020
23
Bundesregierung aktiviert Wirtschaftsstabilisierungsfonds - Massive Bundeshilfen zum
Schutz von Unternehmen und Arbeitsplatzen 2020 23

Steuerliche Hilfen fir Unternehmen und Beschaftigte 2020
Bundesrepublik Deutschland Finanzagentur GmbH Issues planned by the Federal government in the
second quarter of 2020 - Increase for the benefit of corona support programmes 2020

Bundesrepublik Deutschland Finanzagentur GmbH Issues planned by the Federal Government in the
second quarter of 2020 and reopening of outstanding Federal bonds 2020 23

Bundesrepublik Deutschland Finanzagentur GmbH German Federal Government debt issuance outlook
2020 2019 12 19

2019
2019 343.2 356.5 13.3
2019 51.6 177.1
12.2 41.9 6.9 23.8
2020
COVID-19 2020 484.5
2019 41.2 317.5
167.0 243.9 50.3
448
2020 2019 37.5 291.5
2020 26.1
Monatsbericht April 2020
GDP
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GDP
GDP
2015 2016 2017 2018 2019 2016 2017 2018 2019
2,800.9 2,903.3 3,014.5 3,138.3 3,228.1 3.7 3.8 4.1 2.9
1,602.3 1,649.8 1,697.0 1,743.7 1.794.0 3.0 2.9 2.8 2.9
592.7 620.0 644.3 665.6 699.4 4.6 3.9 3.3 5.1
605.9 636.4 665.9 707.7 746.9 5.0 4.6 6.3 5.5
0.1 -2.9 7.4 21.3 -12.2 - - - -
229.1 230.8 230.4 206.1 207.7 - - - -
1,419.5 1,442.4 1,538.0 1,585.8 1,612.1 1.6 6.6 1 1.7
1,190.4 1,211.6 1,307.6 1,379.7 1,404.4 8 7.9 5 1.8
GDP 3,030.1 3,134.1 3,245.0 3,344.4 3,435.8 3.4 3.5 1 2.7
Fachserie 18, Reihe 1.2, 4. Vierteljahr 2019 2020 3.1
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GDP
2015 2016 2017 2018 2019 2016 2017 2018 2019
2,725.9 2,821.8 2,922.3 3,012.3 3,093.0 3.5 3.6 3.1 2.7
20.7 21.9 27.0 25.7 27.3 5.6 23.3 -4.7 6.2
695.3 729.2 752.7 765.6 749.1 4.9 .2 1.7 -2.2
124.8 132.5 137.8 152.8 171.7 6.2 .9 10.9 12.4
431.8 448.2 467.2 483.7 502.0 3.8 2 3.5 3.8
126.4 130.2 134.0 138.0 144.0 3.0 9 3.0 4.3
119.8 118.1 117.9 118.0 119.5 -1.4 -0.2 0.1 1.3
300.1 305.2 308.6 315.9 326.4 1.7 1 2.4 3.3
308.0 317.6 334.9 346.4 354.7 3.1 4 3.4 2.4
490.9 510.6 531.4 553.1 581.4 4.0 .1 4.1 5.1
108.1 108.2 111.0 113.1 116.9 . 5
GDP 3,030.1 3,134.1 3,245.0 3,344.4 3,435.8 3.4
Fachserie 18, Reihe 1.2, 4. Vierteljahr 2019 2020 2.1 3.1
1945
1990
2019 24.2 29.8

Volkswirtschaftliche Gesamtrechnungen, Wichtige Zusammenhange im Uberblick 2019

2015
2015 100
2016 2017 2018 2019

101.5 104.9 105.8 102.2

101.1 104.7 105.9 101.3

100.9 104.9 105.5 101.4

101.3 105.0 106.0 101.0

102.6 106.9 106.1 106.2

101.0 103.0 106.9 100.7

98.6 98.9 97.4 90.4

105.3 108.7 108.9 112.9
-12-ARIMA 0.2.8

Monatsbericht April 2020 11.2

80/111



EDINETOOOO
0000000 00(E06085)
oooooog

2019
69.3 2,144.9

2019 18.8 581.4
16.2 502.0

Fachserie 18, Reihe 1.2, 4. Vierteljahr 2019 2020 2.1

Imports and exports (special trade) by division of national Product Classification
for Production Statistics 2009

2016 2017 2018 2019
HICP 0.4 1.7 1.9 1.4
CPI 0.5 1.5 1.8 1.4
-1.6 2.7 2.6 1.1
VAT
Monatsbericht April 2020 11.7
2019 2019 2018 5.2
5.0 1LO 2019 2018 3.2 3.0
2019 45.1 2018 0.9
Monatsbericht Marz 2020 6.1
Fachserie 18, Reihe 1.2, 4. Vierteljahr 2019 2020 1.11
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2015 2016 2017 2018 2019
ILO 43,037 43,554 44,127 44,709 45,100
ILO 1,950 1,774 1,621 1,468 1,376
ILO 4.3 3.9 3.5 3.2 3.0
2,795 2,691 2,533 2,340 2,267
6.4 6.1 5.7 5.2 5.0
Fachserie 18, Reihe 1.2, 4. Vierteljahr 2019 2020 1.11
Monatsbericht Marz 2020
2019
4.7 6.4
Monatsbericht Marz 2020 6.2 6.3
Deutscher
Gewerkschaftsbund
Tarifvertrage
Offnungsklauseln

Bundesarbeitsgericht Pressemitteilungen 9/2010 and 46/2010

Sachverstandigenrat zur Begutachtung der gesamtwirtschaftlichen Entwicklung, Jahresgutachten

2010/2011 Rz. 499-507

Jahreswirtschaftsbericht 2011 Rz. 115

2018 12 31
25

2018 12 31

50
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AG 2,150 100.0
KFW 3,750 80.0
25 50
GmbH 307 26.0
Die Beteiligungen des Bundes - Beteiligungshericht 2019 10 76 136 153
3
WTO
Handelspolitik EU/WTO
2015 2016 2017 2018 2019
FOB 1,193.6 1,203.8 1,279.0 1.317.4 1.327.8
244.3 248.9 247.9 208.7 223.2
EU
2018 247.4 2019 245.2
Monatsbericht April 2020 12.2 12.3
2019
1,327,796 1,104,565
8,137 28,115
136 4,074
11,922 63,436
56,442 49,624
11,508 10,998
21,524 34,371
20,142 15,050
12,981 23,954
118,383 86,289
57,417 56,582
44,481 30,622
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195,263 87,367
118,383 118,094
89,515 66,214
223,527 127,007

AuBenhandel - Exporte und Importe (Spezialhandel) nach den Guterabteilungen des
Guterverzeichnisses fir Produktionsstatistiken 2019

2017 2018 2019
1,279.0 1,317.4 1,327.8
105.7 105.4 106.8
111.8 113.3 118.7
85.4 82.2 78.8
84.7 91.1 91.7
86.1 93.0 96.0
62.7 65.0 66.0
65.4 69.8 68.1
50.1 50.4 51.9
53.9 54.0 56.4
53.4 55.0 54.1
43.1 442 44.3
19.5 20.4 20.7
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1,031.0 1,088.7 1,104.6

90.6 97.7 98.7

101.8 106.1 109.7

64.3 65.0 66.0

61.9 64.5 71.4

55.3 60.2 57.1

36.8 37.0 38.3

43.7 49.3 46.4

45.7 45.9 46.3

50.9 52.9 51.9

40.7 43.0 44.0

31.4 32.4 33.2

23.0 23.7 24.0

FOB CIF
Monatsbericht April 2020 12.3

2015 2016 2017 2018 2019
248.4 252.4 252.8 226.2 221.0
-18.5 -21.0 -24.4 -19.7 -20.5
69.3 76.2 75.4 89.5 92.3
-38.9 -40.9 -50.0 -48.6 -47.6
260.3 266.7 253.9 247.4 245.2
234.4 261.1 283.2 236.9 204.7
276.4 407.5 406.6 390.1 193.1
42.0 146.3 123.4 153.1 -11.5
-25.8 -7.7 32.3 -10.9 -40.3

FOB CIF

Statistisches Jahrbuch 2009 469
CIF
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Reproduction of the Independent Auditor's Report

Based on the results of our audit, we have issued the following unqualified audit opinion:

Independent Auditor's Report

To Landwirtschaftliche Rentenbank, Frankfurt am Main

Report on the Audit of the Annual Financial Statements and of the Management Report

Opinions

We have audited the annual financial statements of Landwirtschaftliche Rentenbank, Frankfurt am Main, which comprise the
annual balance sheet as at 31 December 2018, the statement of profit and loss, the statement of cash flows and the statement
of changes in equity for the financial year from 1 January to 31 December 2018, and notes to the financial statements, including
the recognition and measurement policies presented therein. In addition, we have audited the management report of
Landwirtschaftliche Rentenbank for the financial year from 1 January to 31 December 2018.

In our opinion, on the basis of the knowledge obtained in the audit,

the accompanying annual financial statements comply, in all material respects, with the requirements of German
commercial law applicable to banks and give a true and fair view of the assets, liabilities and financial position of the
Company as at 31 December 2018 and of its financial performance for the financial year from 1 January to 31 December
2018 in compliance with German Legally Required Accounting Principles, and

the accompanying management report as a whole provides an appropriate view of the Company's position. In all material
respects, this management report is consistent with the annual financial statements, complies with German legal
requirements and appropriately presents the opportunities and risks of future development.

Pursuant to Section 322 (3) sentence 1 HGB [Handelsgesetzbuch: German Commercial Code], we declare that our audit has
not led to any reservations relating to the legal compliance of the annual financial statements and of the management report.

Basis for the Opinions

We conducted our audit of the annual financial statements and of the management report in accordance with Section 317 HGB
and EU Audit Regulation No. 537/2014 (referred to subsequently as "EU Audit Regulation™) and in compliance with German
Generally Accepted Standards for Financial Statement Audits promulgated by the Institut der Wirtschaftsprifer [Institute of
Public Auditors in Germany] (IDW). Our responsibilities under those requirements and principles are further described in the
"Auditor's Responsibilities for the Audit of the Annual Financial Statements and of the Management Report" section of our
auditor's report. We are independent of the Company in accordance with the requirements of European law and German
commercial and professional law, and we have fulfilled our other German professional responsibilities in accordance with these
requirements. In addition, in accordance with Article 10 (2) point (f) of the EU Audit Regulation, we declare that we have not
provided non-audit services prohibited under Article 5 (1) of the EU Audit Regulation. We believe that the evidence we have

87/111



EDINETO OO
0000000 00(E06085)
ooooOoog
obtained is sufficient and appropriate to provide a basis for our opinions on the annual financial statements and on the

management report.

Key Audit Matters in the Audit of the Annual Financial Statements

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the annual
financial statements for the financial year from 1 January to 31 December 2018. These matters were addressed in the context of
our audit of the annual financial statements as a whole, and in forming our opinion thereon, we do not provide a separate
opinion on these matters.

Identification and measurement of provisions for expected losses

For further information on the risk provisioning system, please refer to Section 3 'Risk provisions' of the notes to the financial
statements of Rentenbank as well as 'Counterparty credit risk' in the risk report section of the management report.

THE FINANCIAL STATEMENT RISK

Risk provisions for receivables from banks, receivables from customers, securities and irrevocable loan commitments as at 31
December 2018 are as follows:

Landwirtschaftliche Rentenbank has recognised general provisions for inherent credit losses in credit business that amount to
EUR 3.3 million. As in prior year no specific provisions for imminent credit losses were recognised.

General provisions for inherent credit losses are determined by categorising receivables from banks, receivables from
customers, securities and irrevocable loan commitments without any identifiable imminent credit losses in accordance with
rating levels based on quantitative and qualitative criteria. They are calculated using the expected loss method. For this
purpose, the bank uses annual probabilities of default in line with the applicable internal rating levels. Probabilities of default are
derived from data published by credit rating agencies. Loss given default is determined for each business line.

To determine specific provisions for imminent credit losses, receivables and irrevocable loan commitments for which debt
servicing capacity is likely no longer sustainable must first be identified. The specific provisions or provisions are then
determined on a case-by-case basis based on estimated future cash flows, if applicable by taking into account expected
proceeds from the sale of collateral.

The determination of the value-determining parameter 'loss given default' is relevant for the examination of the general
provision, as it represents the main determinant for the calculation of general provisions. We also consider the identification of
specific provisions fundamentally significant, because the bank has to make proper assumptions for the purpose of credit control
as to whether borrowers will meet their payment obligations in full.

OUR AUDIT APPROACH

Based on our risk assessment and evaluation of the risks of material misstatement, we used both control-based and substantive
audit procedures for our audit opinion. We therefore performed the following audit procedures, among others:

In a first step, we gained a thorough understanding of the performance of the credit portfolio, the associated credit risks and the
internal control system with regard to identifying, controlling, monitoring and evaluating credit risks associated with lending. To
assess the appropriateness of the internal control system we conducted interviews and inspected the relevant documents. In
addition, we verified the implementation and effectiveness of relevant controls designed to ensure the adequacy of the
parameters relevant for general provisions and their correct allocation to the assessed credit volumes.

With regard to the bank's accounting policies, we assessed whether the methods to measure the general provision are suitable
to meet the requirements of German commercial law. In the course of our audit of risk management, we assessed the adequacy
of methods for determining parameters for probabilities of default and loss given default during the reporting period. In this
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regard, especially the loss given default determined in this manner was examined for its plausibility by our credit risk experts.

We also examined the establishment of controls to ensure proper calculation of the general provision. In addition, we verified the
bank's calculations for determining the general provision during our audit.

We examined the establishment of controls for keeping borrower and issuer ratings up to date and accurate and ensuring that
borrowers and issuers in default are identified. Based on deliberately selected individual cases, we verified that specific
provisions for imminent credit losses were not necessary.

OUR OBSERVATIONS

The probabilities of default and loss given default used after the change in methods to determine the general provision have
been properly derived. Use of these parameters for general provisions and their calculation is appropriate. The controls
established to identify the need to recognise specific provisions are appropriate and effective.

Other Information

Management is responsible for the correctness of other information. The other information comprises:

the remaining parts of the annual report, with the exception of the audited annual financial statements and management
report and our auditor's report.

assurance pursuant to Section 264 (2) sentence 3 HGB regarding the financial statements and assurance pursuant to
Section 289 (1) sentence 5 HGB regarding the management report.

Our opinions on the annual financial statements and on the management report do not cover the other information, and
consequently we do not express an opinion or any other form of assurance conclusion thereon.

In connection with our audit, our responsibility is to read the other information and, in so doing, to consider whether the other
information

is materially inconsistent with the annual financial statements, with the management report or our knowledge obtained in the
audit, or

otherwise appears to be materially misstated.

Responsibilities of Management and the Supervisory Board for the Annual Financial Statements and the Management Report

Management is responsible for the preparation of the annual financial statements that comply, in all material respects, with the
requirements of German commercial law applicable to banks, and that the annual financial statements give a true and fair view
of the assets, liabilities, financial position and financial performance of the Company in compliance with German Legally
Required Accounting Principles. In addition, management is responsible for such internal control as they, in accordance with
German Legally Required Accounting Principles, have determined necessary to enable the preparation of annual financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the annual financial statements, management is responsible for assessing the Company's ability to continue as a
going concern. They also have the responsibility for disclosing, as applicable, matters related to going concern. In addition, they
are responsible for financial reporting based on the going concern basis of accounting, provided no actual or legal circumstances
conflict therewith.

Furthermore, management is responsible for the preparation of the management report that as a whole provides an appropriate
view of the Company's position and is, in all material respects, consistent with the annual financial statements, complies with
German legal requirements, and appropriately presents the opportunities and risks of future development. In addition,
management is responsible for such arrangements and measures (systems) as they have considered necessary to enable the
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preparation of a management report that is in accordance with the applicable German legal requirements, and to be able to

provide sufficient appropriate evidence for the assertions in the management report.

The supervisory board is responsible for overseeing the Company's financial reporting process for the preparation of the annual
financial statements and of the management report.

Auditor's Responsibilities for the Audit of the Annual Financial Statements and of the Management Report

Our objectives are to obtain reasonable assurance about whether the annual financial statements as a whole are free from
material misstatement, whether due to fraud or error, and whether the management report as a whole provides an appropriate
view of the Company's position and, in all material respects, is consistent with the annual financial statements and the
knowledge obtained in the audit, complies with the German legal requirements and appropriately presents the opportunities and
risks of future development, as well as to issue an auditor's report that includes our opinions on the annual financial statements
and on the management report.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with Section
317 HGB and the EU Audit Regulation and in compliance with German Generally Accepted Standards for Financial Statement
Audits promulgated by the Institut der Wirtschaftspriifer (IDW) will always detect a material misstatement. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these annual financial statements and this management report.

We exercise professional judgement and maintain professional scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the annual financial statements and of the management report,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinions. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

Obtain an understanding of internal control relevant to the audit of the annual financial statements and of arrangements and
measures (systems) relevant to the audit of the management report in order to design audit procedures that are appropriate
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of these systems.

Evaluate the appropriateness of accounting policies used by management and the reasonableness of estimates made by
management and related disclosures.

Conclude on the appropriateness of management's use of the going concern basis of accounting and, based on the audit
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on
the Company's ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to
draw attention in the auditor's report to the related disclosures in the annual financial statements and in the management
report or, if such disclosures are inadequate, to modify our respective opinions. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions may cause the Company to
cease to be able to continue as a going concern.

Evaluate the overall presentation, structure and content of the annual financial statements, including the disclosures, and
whether the annual financial statements present the underlying transactions and events in a manner that the annual
financial statements give a true and fair view of the assets, liabilities, financial position and financial performance of the
Company in compliance with German Legally Required Accounting Principles.

Evaluate the consistency of the management report with the annual financial statements, its conformity with [German] law,
and the view of the Company's position it provides.

Perform audit procedures on the prospective information presented by management in the management report. On the
basis of sufficient appropriate audit evidence we evaluate, in particular, the significant assumptions used by management
as a basis for the prospective information, and evaluate the proper derivation of the prospective information from these
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assumptions. We do not express a separate opinion on the prospective information and on the assumptions used as a

basis. There is a substantial unavoidable risk that future events will differ materially from the prospective information.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with the relevant independence
requirements, and communicate with them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, the related safeguards.

From the matters communicated with those charged with governance, we determine those matters that were of most
significance in the audit of the annual financial statements of the current period and are therefore the key audit matters. We
describe these matters in our auditor's report unless law or regulation precludes public disclosure about the matter.

Other Legal and Regulatory Requirements

Further Information pursuant to Article 10 of the EU Audit Regulation

We were elected as auditor by supervisory board resolution on 21 March 2018. We were engaged by the Supervisory Board on
12 September 2018. We have been the auditor of Landwirtschaftliche Rentenbank without interruption since financial year 2011.

We declare that the opinions expressed in this auditor's report are consistent with the additional report to the audit committee
pursuant to Article 11 of the EU Audit Regulation (long-form audit report).

In addition to the financial statement audit, we have provided the following services that are not disclosed in the annual financial
statements or in the management report:

Project-based audit of the project to introduce SAP

Issuing letters of comfort and other related assurance services

Audit of the use of credit claims to collateralise central bank loans (credit claims — submission and administration)

Sign-off report for the Single Resolution Fund (SRF) reporting form for the annual contribution (bank levy)

Confirmation on the reporting sheet for contributions to the deposit guarantee fund of the Association of German Public
Banks

Quality assurance during the update of the recovery plan

Quality assurance of implementing a central outsourcing management

Quality assurance of implementing the requirements of ECB guidelines regarding ICAAP
Quality assurance of editing the reporting sheets in the course of the EBA stresstest

Quality assurance with regard to general matters in connection with banking supervisory issues

German Public Auditor Responsible for the Engagement

The German Public Auditor responsible for the engagement is Andreas Dielehner.

Frankfurt am Main, 11 March 2019
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KPMG AG
Wirtschaftspriifungsgesellschaft

Dielehner Muller
Wirtschaftsprufer Wirtschaftsprufer
[German Public Auditor] [German Public Auditor]
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We, the undersigned, hereby certify that this document is a true and accurate translation of the audit report issued in German by
KPMG AG, Wirtschaftsprifungsgesellschaft, the auditors of Landwirtschaftliche Rentenbank (the “Issuer”), in respect of the
annual financial statements of the Issuer for the year ended December 31, 2018.

Landwirtschaftliche Rentenbank

By: By:
Marc Ahrens Johannes Fleischmann
Managing Director Director
Finance Accounting
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INDEPENDENT AUDITOR’'S REPORT

To Landwirtschaftliche Rentenbank, Frankfurt am Main/Germany

REPORT ON THE AUDIT OF THE ANNUAL FINANCIAL STATEMENTS AND OF THE MANAGEMENT REPORT

Audit Opinions

We have audited the annual financial statements of Landwirtschaftliche Rentenbank, Frankfurt am Main/Germany, which
comprise the balance sheet as at 31 December 2019, the statement of profit and loss, the statement of cash flows and the
statement of changes in equity for the financial year from 1 January to 31 December 2019 and the notes to the financial
statements, including the presentation of the recognition and measurement policies. In addition, we have audited the
management report of Landwirtschaftliche Rentenbank, Frankfurt am Main/Germany, for the financial year from 1 January to 31
December 2019. In accordance with the German legal requirements, we have not audited the content of the declaration of
compliance of the executive board and the supervisory board concerning the Public Corporate Governance Code of the German
Federal Government referred to in section “Basic information on the Bank”, sub-section “Public Corporate Governance Code” of

the management report.

In our opinion, on the basis of the knowledge obtained in the audit,

the accompanying annual financial statements comply, in all material respects, with the requirements of German
commercial law and give a true and fair view of the assets, liabilities and financial position of the Company as at 31
December 2019 and of its financial performance for the financial year from 1 January to 31 December 2019 in compliance

with German Legally Required Accounting Principles, and

the accompanying management report as a whole provides an appropriate view of the Company’s position. In all material
respects, this management report is consistent with the annual financial statements, complies with German legal
requirements and appropriately presents the opportunities and risks of future development. Our audit opinion on the
management report does not cover the content of the declaration of compliance of the executive board and the supervisory
board concerning the Public Corporate Governance Code of the German Federal Government referred to in section “Basic

information on the Bank”, sub-section “Public Corporate Governance Code” of the management report.

Pursuant to Section 322 (3) sentence 1 German Commercial Code (HGB), we declare that our audit has not led to any

reservations relating to the legal compliance of the annual financial statements and of the management report.

Basis for the Audit Opinions

We conducted our audit of the annual financial statements and of the management report in accordance with Section 317 HGB
and the EU Audit Regulation (No. 537/2014; referred to subsequently as “EU Audit Regulation”) and in compliance with German
Generally Accepted Standards for Financial Statement Audits promulgated by the Institut der Wirtschaftspriifer (IDW). Our
responsibilities under those requirements and principles are further described in the “Auditor's Responsibilities for the Audit of
the Annual Financial Statements and of the Management Report” section of our auditor's report. We are independent of the
Company in accordance with the requirements of European law and German commercial and professional law, and we have
fulfilled our other German professional responsibilities in accordance with these requirements. In addition, in accordance with
Article 10 (2) point (f) of the EU Audit Regulation, we declare that we have not provided non-audit services prohibited under
Article 5 (1) of the EU Audit Regulation. We believe that the audit evidence we have obtained is sufficient and appropriate to

provide a basis for our audit opinions on the annual financial statements and on the management report.

Key Audit Matters in the Audit of the Annual Financial Statements
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Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the annual

financial statements for the financial year from 1 January to 31 December 2019. These matters were addressed in the context of
our audit of the annual financial statements as a whole and in forming our audit opinion thereon; we do not provide a separate

audit opinion on these matters.

In the following, we present the issue of identification and measurement of provisions for credit losses, which we have
determined in the course of our audit to be a key audit matter. Our presentation of this key audit matter has been structured as

follows:
a) description (including reference to corresponding information in the annual financial statements and the management report)

b) auditor's response

Identification and measurement of provisions for credit losses

a) In its annual financial statements for the financial year ended 31 December 2019, Landwirtschaftliche Rentenbank discloses
loans and advances to credit institutions, loans and advances to customers, securities and contingent liabilities as well as
irrevocable loan commitments totalling bEUR 84.8 arising from its lending business. In the light of the relative significance of
credit transactions in the balance sheet of Rentenbank given a balance sheet total of bEUR 90.9, we considered the

provisions for credit losses to be a key audit matter. The provisions for credit losses as at 31 December 2019 are as follows:

Rentenbank has set up general allowances of mMEUR 2.5 and general provisions of kKEUR 7 to provide for inherent credit
risks in the lending business. As in the prior year, no specific allowances and/or provisions for imminent credit losses are

recognised in the annual financial statements.

For the purpose of determining general allowances for inherent credit risks, loans and advances to credit institutions, loans
and advances to customers, securities, contingent liabilities and irrevocable loan commitments without any identifiable
imminent credit losses are allocated to rating levels on the basis of quantitative and qualitative criteria. They are calculated
using an expected loss approach. For this purpose, the Bank uses annual probabilities of default in accordance with the
respective internal rating levels. The probabilities of default are derived from data published by rating agencies using

regression analyses. The loss given default is determined individually for each business line.

For determining potential specific allowances and/or provisions for imminent credit losses, the loans and advances,
securities, contingent liabilities and irrevocable loan commitments for which a sustainable debt servicing capacity is not
expected are identified in a first step. Subsequently, the specific allowances and/or provisions are determined on a case-by-
case basis based on estimated future cash flows, taking into account expected cash inflows from the sale of collateral, if

applicable.

The loss given default is the key value-determining parameter for determining the general allowances. In addition to this, in
the light of the credit volume, we consider the identification of any need for specific allowances to be significant, as, in the
scope of credit monitoring, this identification requires appropriate assumptions to be made concerning the solvency of the
borrowers and, if applicable, the recoverability of collateral, and as, in this respect, these estimations and/or assumptions are

subject to the judgement of the executive directors of Rentenbank.

Concerning an explanation of the system for risk provisioning, we draw attention to section 3 “Provision for loan losses” of
the notes to the financial statements of Landwirtschaftliche Rentenbank as well as section “Credit risks” in the management

report.

b) In the scope of our audit, we relied, based on our risk assessment, on control-based and substantive procedures. We

performed the following audit procedures, among others:
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First, we obtained an understanding of the development and composition of the credit portfolio, the associated credit risks
and the internal control system with regard to the identification, management, monitoring and valuation of provisions for
credit losses and assured ourselves of the appropriateness and effectiveness of the relevant accounting-related system of

internal controls.

With regard to Rentenbank’s recognition and measurement policies, we assessed whether the method for measuring the
general allowances and provisions complies with legally required accounting principles. As part of our audit of the risk
management, we assessed and reviewed the methodological appropriateness of the parametrisation of default probabilities
and loss given default. Moreover, we audited the correctness of the calculations for determining the general allowances
and/or provisions. In addition, we audited the implementation and effectiveness of controls regarding the up-to-dateness and
correctness of borrower ratings used by Rentenbank as well as for identifying defaulted borrowers and/or issuers. By means
of a sample, which we determined both by risk-orientated means and on a random basis, we audited whether specific
allowances for imminent credit losses were necessary using documentation supplied for proving creditworthiness and, if

applicable, collaterals.

Other Information
The executive directors are responsible for the other information. The other information comprises:

the declaration of compliance of the executive board and the supervisory board concerning the Public Corporate
Governance Code of the German Federal Government referred to in section “Basic information on the Bank”, sub-section

“Public Corporate Governance Code” of the management report,

the executive directors’ confirmation regarding the annual financial statements and the management report pursuant to

Section 264 (2) sentence 3 HGB and Section 289 (1) sentence 5 HGB, respectively, and

all the remaining parts of the annual report, with the exception of the audited annual financial statements and management

report and our auditor's report.

Our audit opinions on the annual financial statements and on the management report do not cover the other information, and

consequently we do not express an audit opinion or any other form of assurance conclusion thereon.

In connection with our audit, our responsibility is to read the other information and, in so doing, to consider whether the other

information

is materially inconsistent with the annual financial statements, with the management report or our knowledge obtained in the

audit, or

otherwise appears to be materially misstated.

Responsibilities of the Executive Directors and the Supervisory Board for the Annual Financial Statements and the Management
Report

The executive directors are responsible for the preparation of the annual financial statements that comply, in all material
respects, with the requirements of German commercial law and that the annual financial statements give a true and fair view of
the assets, liabilities, financial position and financial performance of the Company in compliance with German Legally Required
Accounting Principles. In addition, the executive directors are responsible for such internal control as they, in accordance with
German Legally Required Accounting Principles, have determined necessary to enable the preparation of annual financial

statements that are free from material misstatement, whether due to fraud or error.
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In preparing the annual financial statements, the executive directors are responsible for assessing the Company’s ability to

continue as a going concern. They also have the responsibility for disclosing, as applicable, matters related to going concern. In
addition, they are responsible for financial reporting based on the going concern basis of accounting, provided no actual or legal

circumstances conflict therewith.

Furthermore, the executive directors are responsible for the preparation of the management report that as a whole provides an
appropriate view of the Company’s position and is, in all material respects, consistent with the annual financial statements,
complies with German legal requirements, and appropriately presents the opportunities and risks of future development. In
addition, the executive directors are responsible for such arrangements and measures (systems) as they have considered
necessary to enable the preparation of a management report that is in accordance with the applicable German legal

requirements, and to be able to provide sufficient appropriate evidence for the assertions in the management report.

The supervisory board is responsible for overseeing the Company’s financial reporting process for the preparation of the annual

financial statements and of the management report.

Auditor's Responsibilities for the Audit of the Annual Financial Statements and of the Management Report

Our objectives are to obtain reasonable assurance about whether the annual financial statements as a whole are free from
material misstatement, whether due to fraud or error, and whether the management report as a whole provides an appropriate
view of the Company’s position and, in all material respects, is consistent with the annual financial statements and the
knowledge obtained in the audit, complies with the German legal requirements and appropriately presents the opportunities and
risks of future development, as well as to issue an auditor's report that includes our audit opinions on the annual financial

statements and on the management report.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with Section
317 HGB and the EU Audit Regulation and in compliance with German Generally Accepted Standards for Financial Statement
Audits promulgated by the Institut der Wirtschaftsprufer (IDW) will always detect a material misstatement. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected to

influence the economic decisions of users taken on the basis of these annual financial statements and this management report.

We exercise professional judgement and maintain professional scepticism throughout the audit. We also

identify and assess the risks of material misstatement of the annual financial statements and of the management report,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our audit opinions. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional

omissions, misrepresentations, or the override of internal controls.

obtain an understanding of internal control relevant to the audit of the annual financial statements and of arrangements and
measures relevant to the audit of the management report in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an audit opinion on the effectiveness of these systems of the

Company.

evaluate the appropriateness of accounting policies used by the executive directors and the reasonableness of estimates

made by the executive directors and related disclosures.

conclude on the appropriateness of the executive directors’ use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt
on the Company'’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required

to draw attention in the auditor's report to the related disclosures in the annual financial statements and in the management
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report or, if such disclosures are inadequate, to modify our respective audit opinions. Our conclusions are based on the

audit evidence obtained up to the date of our auditors report. However, future events or conditions may cause the

Company to cease to be able to continue as a going concern.

evaluate the overall presentation, structure and content of the annual financial statements, including the disclosures, and
whether the annual financial statements present the underlying transactions and events in a manner that the annual
financial statements give a true and fair view of the assets, liabilities, financial position and financial performance of the

Company in compliance with German Legally Required Accounting Principles.

evaluate the consistency of the management report with the annual financial statements, its conformity with German law,

and the view of the Company’s position it provides.

perform audit procedures on the prospective information presented by the executive directors in the management report.
On the basis of sufficient appropriate audit evidence we evaluate, in particular, the significant assumptions used by the
executive directors as a basis for the prospective information, and evaluate the proper derivation of the prospective
information from these assumptions. We do not express a separate audit opinion on the prospective information and on the
assumptions used as a basis. There is a substantial unavoidable risk that future events will differ materially from the

prospective information.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the

audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide those charged with governance with a statement that we have complied with the relevant independence
requirements, and communicate with them all relationships and other matters that may reasonably be thought to bear on our

independence, and where applicable, the related safeguards.
From the matters communicated with those charged with governance, we determine those matters that were of most

significance in the audit of the annual financial statements of the current period and are therefore the key audit matters. We

describe these matters in the auditor's report unless law or regulation precludes public disclosure about the matter.
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OTHER LEGAL AND REGULATORY REQUIREMENTS

Further information pursuant to Article 10 of the EU Audit Regulation

We were elected as auditor by resolution of the supervisory board on 28 March 2019. We were engaged by the supervisory

board on 4 July 2019. We have been the auditor of Landwirtschaftliche Rentenbank, Frankfurt am Main/Germany, since the

financial year 2019.

We declare that the audit opinions expressed in this auditor's report are consistent with the additional report to the audit

committee pursuant to Article 11 of the EU Audit Regulation (long-form audit report).
In addition to our audit, we provided the audited company and/or the entities controlled by that company with the following
services, which were not disclosed in the annual financial statements or management report of the audited company:
project-based audit of the project for implementing SAP,
issuance of a comfort letter and other related assurance services, and

preparatory services in relation to a quality assessment of the internal audit function.
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GERMAN PUBLIC AUDITOR RESPONSIBLE FOR THE ENGAGEMENT

The German Public Auditor responsible for the engagement is Stephanie Fischer.

Frankfurt am Main/Germany, 13 March 2020

Deloitte GmbH

Wirtschaftsprufungsgesellschaft

Signed: Christian Schweitzer Signed: Stephanie Fischer
Wirtschaftspriifer Wirtschaftspriiferin
(German Public Auditor) (German Public Auditor)

We, the undersigned, herby certify that this document is a true and accurate translation of the audit report issued in German by
Deloitte GmbH, Wirtschaftspriufungsgesellschaft, the auditors of Landwirtschaftliche Rentenbank (the ,Issuer), in respect of the

annual financial statements of the Issuer for the year ended December 31, 2019.

Landwirtschaftliche Rentenbank

By: By:
Johannes Fleischmann Andrej Klemet
Director Associate Director
Accounting Financial Accounting
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