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FRANKFURT (S&P d obal Ratings) Cct. 27, 2017-- S&P d obal Ratings said today
that it had assigned its 'BBB |long-termissue rating to the €58 mllion
subordi nated debt Tier 2 notes issued by Wiestenrot Bausparkasse AG
(A-/Stable/A-1).

The issue rating reflects our analysis of the instrument and our assessnent of
Wiest enr ot Bauspar kasse's credi tworthiness (see "Bank Hybrid Capital And
Nondef err abl e Subordi nat ed Debt Met hodol ogy And Assunptions," published Jan
29, 2015, on RatingsDirect).

We consi der Wiestenrot Bausparkasse a core subsidiary of the Wiestenrot &
Wierttenmbergi sche AG (W&W AG and therefore equalize our |long-termissuer
credit rating (I CR) on Wiestenrot Bausparkasse with the group's core operating
entities, which we assess at 'a-'. G ven Wiestenrot Bausparkasse's core group
status, we rate the notes by notching down fromour 'A-' |ICR on Wiestenrot
Bauspar kasse, because we believe that support fromWWAGw Il flow to these
hybrid capital instrunments.

The "BBB' issue rating is two notches Iower than the ICR reflecting the

deduction of:

» One notch because the notes are contractually subordi nated; and

e One notch due to the principal wite-down; even in cases where this is
not contractually documented, the relevant regulatory and | ega
frameworks in Germany create the equival ent of such a clause and we
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expect regulators to enforce this.
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Certain terms used in this report, particularly certain adjectives used to
express our view on rating relevant factors, have specific neani ngs ascribed
to themin our criteria, and should therefore be read in conjunction with such
criteria. Please see Ratings Criteria at ww. standardandpoors. com for further
infornation. Conplete ratings information is available to subscribers of

Rati ngsDirect at www. capitalig.com Al ratings affected by this rating action
can be found on the S& G obal Ratings' public website at

www. st andar dandpoors. com Use the Ratings search box located in the |eft
colum. Alternatively, call one of the follow ng S& d obal Ratings nunbers:
Client Support Europe (44) 20-7176-7176; London Press Ofice (44)
20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225; Stockholm
(46) 8-440-5914; or Mscow 7 (495) 783-4009.
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