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General Information
Landesbank Hessen-Thiringen Girozentrale is solely responsible for the information given in this Supplement.

The Issuer hereby declares that, having taken all reasonable care to ensure that such is the case, the infor-
mation contained in this Supplement for which it is responsible, is to the best of its knowledge, in accordance
with the facts and contains no omission likely to affect its import.

This Supplement has been approved by the Competent Authority.

To the extent that there is any inconsistency between (a) any statement in this Supplement and (b) any other
statement in or incorporated by reference in the Prospectus, the statements in (a) above will prevail.

Contents of the Supplement

This Supplement No. 1 dated 5 September 2023 amends the Prospectus in the places indicated below on the
basis of the publication of the unaudited Interim Consolidated Financial Statements 2023 and the Group Interim
Management Report 2023 by Helaba on 31 August 2023. The Consolidated Interim Financial Statements and
the Interim Group Management Report of Landesbank Hessen-Thiringen Girozentrale (except for the
subsection "Outlook and Opportunities") as well as the Review Report (Bescheinigung nach priiferischer
Durchsicht) are enclosed in the annex to this Supplement and forms part of this Supplement.



Amendments to the Prospectus

Amendments to the section entitled “Description of Landesbank Hessen-Thiiringen Girozentrale” be-
ginning on page 511

The following sentence replaces the last sentence in the paragraph entitled “5. Trend Information — Material
adverse change of the issuer’s prospects, material change in financial performance of the Helaba
Group” on page 517:

Since 30 June 2023, the date of the last published unaudited condensed Consolidated Interim Financial
Statements of the Issuer, there has been no significant change in the financial performance of the Helaba
Group.

The following paragraphs should be added to the subsection on page 525 entitled "8. Information concerning
Helaba’s Assets and Liabilities, Financial Position and Profits and Losses - 8.1 Historical Financial In-
formation*:

Helaba has prepared its condensed Consolidated Interim Financial Statements for the period ending 30 June
2023 and its Interim Group Management Report for the period ending 30 June 2023 pursuant to section
315e (1) of the HGB (German Commercial Code) and Regulation (EC) No. 1606/2002 of the European
Parliament and of the Council of 19 July 2002 (IAS Regulation) in accordance with the International Financial
Reporting Standards (IFRSs) as adopted by the EU and published these on 31 August 2023.

Ernst & Young GmbH Wirtschaftsprifungsgesellschaft (EY) has reviewed the condensed Consolidated Interim
Financial Statements — comprising the Consolidated Income Statement, the Consolidated Statement of
Comprehensive Income, the Consolidated Statement of Financial Position, the Consolidated Statement of
Changes in Equity, the condensed Consolidated Cash Flow Statement and selected explanatory Notes — and
the Interim Group Management Report of Landesbank Hessen-Thiringen Girozentrale for the period from 1
January to 30 June 2023.

The following sentence replaces the information given in the subsection entitled 8. Information concerning
Helaba’s Assets and Liabilities, Financial Position and Profits and Losses - 8.4 Significant change in
Helaba’s Financial Position® on page 526:

Since 30 June 2023, the date of the last published unaudited condensed Consolidated Interim Financial
Statements of the Issuer, there has been no significant change in the financial position of the Helaba Group.
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Interim Group Management Report

Basic Information About
the Group

Business model of the Group

Landesbank Hessen-Thiiringen Girozentrale (Helaba) is a credit
institution organised under public law, with a commitment to
operating sustainably; its long-term strategic business model
is that of a full-service bank with a regional focus, a presence in
carefully selected international markets and a very close rela-
tionship with the Sparkassen-Finanzgruppe. One key aspect of
Helaba’s business model is its legal form as a public-law insti-
tution. Helaba operates as a for-profit entity in line with the
applicable provisions of the Charter and the Treaty of the For-
mation of a Joint Savings Banks Association Hesse-Thuringia.
The Treaty and the Charter establish the legal framework for
Helaba’s business model. Other factors central to this business
model are Helaba’s status as part of the Sparkassen-Finanz-
gruppe with its institutional protection scheme, the distribution
of tasks between Sparkassen, Landesbanken and other S-Group
institutions, the large stake in Helaba owned by the Sparkassen
organisation, and Helaba’s retention and expansion of its activ-
ities in the S-Group and public development and infrastructure
business.

Helaba serves its clients in three functions: as a commercial
bank, as a Sparkasse central bank and as a development bank.

As a commercial bank, Helaba operates in Germany and abroad.
Helaba’s hallmarks include stable, long-term customer relation-
ships. It works with companies, institutional clients and the
public sector.

Helaba is a Sparkasse central bank and S-Group bank for the
Sparkassen in Hesse, Thuringia, North Rhine-Westphalia and
Brandenburg and, therefore, for around 40 % of all Sparkassen
in Germany. It operates as a partner to the Sparkassen rather
than as a competitor

Helaba and the S-Group Sparkassen in Hesse and Thuringia
together constitute the Sparkassen-Finanzgruppe Hessen-
Thiringen, which follows a business model based on economic
unity and a joint S-Group rating. Comprehensive co-operation
and business agreements have been entered into with the
Sparkassen and their associations in North Rhine-Westphalia.
In addition, there are sales co-operation agreements with
the Sparkassen in Brandenburg. The agreements with the

Sparkassen in North Rhine-Westphalia and Brandenburg com-
plement the S-Group Concept of the Sparkassen-Finanzgruppe
Hessen-Thiuringen, which continues in its current form.

In its capacity as the central development institution for Hesse,
Helaba administers public-sector development programmes
through Wirtschafts- und Infrastrukturbank Hessen (WIBank).
As alegally dependent institution within Helaba, WIBank enjoys
a direct statutory guarantee from the State of Hesse, which isin
compliance with EU law. WIBank'’s business activities are guided
by the development objectives of the State of Hesse. Helaba also
has stakes in a number of other development institutions in
Hesse and Thuringia.

In addition to Helaba, the business model includes further
strong, well-known brands (in some cases, legally independent
subsidiaries) that complement the Group’s product portfolio.

Helaba has a leading position in the home loans and savings
market in both Hesse and Thuringia in conjunction with the le-
gally dependent Landesbausparkasse Hessen-Thiiringen (LBS)
and also helps the Sparkassen with the marketing of real estate
through Sparkassen-Immobilien-Vermittlungs-GmbH.

Frankfurter Sparkasse, a wholly owned subsidiary of Helaba or-
ganised under German public law, is the leading retail bank in
the Frankfurt am Main region. Frankfurter Sparkasse has also
successfully established a presence in the direct banking market
across Germany through 1822direkt.

The Frankfurter Bankgesellschaft Group (FBG) provides Helaba’s
products and services for Sparkassen in private banking and in
the wealth and asset management businesses. FBG, which op-
erates as the private bank of the Sparkassen-Finanzgruppe,
acquires high-net-worth customers in Germany through Spar-
kassen in the S-Group with which it has a collaboration agree-
ment. In its role as a central partner for the Sparkassen, FBG
offers the Family Office service, enhancing its range of profes-
sional advisory services in connection with all asset-related
matters, while its majority interest in consulting company IMAP
allows it to provide end-to-end advisory services for family-
owned businesses.

Helaba Invest is one of Germany’s leading institutional asset
management companies, administering and managing both
securities and real estate. Helaba Invest’s product range in-
cludes special funds for institutional investors and retail funds



as a management and/or advisory portfolio, comprehensive
fund administration (including reporting and risk management),
advice on strategy and support for indirect investments.

The GWH Group manages around 53,000 residential units and
holds one of the largest residential real estate portfolios in
Hesse. The group focuses on developing housing projects, man-
aging and optimising residential property portfolios, and initi-
ating and supporting residential real estate funds.

The OFB Group is a full-service group of companies in the fields
of real estate project development, land development and the
construction and project management of high-value commercial
real estate. It operates throughout Germany with a particular
focus on the Rhine-Main region.

Helaba’s registered offices are situated in Frankfurt am Main and
Erfurt, and it also has branches in Disseldorf, Kassel, Paris,
London, New York and Stockholm. The branches allow Helaba to
strengthen its local presence close to customers and Spar-
kassen. The foreign branches also provide Helaba with access
to the funding markets based on the US dollar and pound ster-
ling. The organisation also includes representative and sales
offices, subsidiaries and affiliates.

Sustainability in the sense of environmental and social respon-
sibility is an integral part of the binding Group-wide business
strategy, as is sustainability in the sense of fair corporate man-
agement, which means that the business activities of all Group
companies are systematically oriented around these require-
ments.

Management instruments and non-financial
performance indicators

As part of managing the Bank as a whole, Helaba has integrated
systems in place for business and profitability management
which are firmly embedded in an overarching management
framework. This is based on a multi-level margin accounting
system. Controlling comprises both the management of abso-
lute income and costs and the integrated management of con-
tribution margins. The annual planning process, from which a
budgeted statement of financial position and income statement
are derived, also follows this system. Besides the annual plan-
ning process, there is also a multi-year planning process cover-
ing a five-year planning horizon. Additional forecasts are pro-
duced during the year.

Regular plan/actual comparisons are generated and variances
analysed based on a managementincome statement produced
in the margin accounting system at regular intervals in the
course of the financial year. Profitability analyses and the results
of cross-selling are also produced. In line with management
reporting, the segment information is based on internal man-
agement (contribution margin accounting) and also on external
financial reporting.

One key indicator used to manage portfolios is the volume of
new medium- and long-term business (defined as new business
with a funding term of more than one year). Systematic prelim-
inary costings are carried out for loan agreements, in particular
to ensure that new business is managed with a focus on risk and
profitability.

Profitability targets are managed on the basis of, for example,
return on equity (RoE) as the economic return on equity (ratio
of profit before taxes to average capital employed in the finan-
cial year determined in accordance with IFRS). The Helaba Group
has set a target range of 6% to 8% for economic return on
equity before taxes.

For the cost-income ratio (CIR), the target is not to exceed 70 %
at the level of the Helaba Group. The CIR is the ratio of general
and administrative expenses including depreciation and amor-
tisation to total profit/loss before taxes net of general and ad-
ministrative expenses including depreciation and amortisation
and of loss allowances for loans and advances.

Capital adequacy is managed through the allocation of reqgula-
tory and economic limits and through the own funds ratios.
When the target capital ratios are set, the targets take into ac-
count the additional own funds requirements specified by the
European Central Bank (ECB). Taking into account the capital
buffer requirements applicable at 30 June 2023, the minimum
Common Equity Tier 1 (CET1) capital ratio (including capital
buffer requirements) required to be maintained by the Helaba
Regulatory Group under the Supervisory Review and Evaluation
Process (SREP) decision taken by the ECB was 9.23 %.

In December 2022, the ECB notified the Helaba Regulatory
Group of the findings of the Supervisory Review and Evaluation
Process (SREP). In 2023, Landesbank Hessen-Thiiringen Giro-
zentrale accordingly had to satisfy, on a consolidated basis, an
SREP total capital requirement of 10.00 % (including an addi-
tional capital requirement (Pillar 2) of 2.00 %, which must con-
sist of at least 56.25 % CET1 capital and 75 % Tier 1 capital).

13
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With effect from 1 February 2022, the German Federal Financial
Supervisory Authority (BaFin) decided to increase the domestic
countercyclical capital buffer for Germany to 0.75 % (section 10d
KW@). In addition, a new capital buffer of 2 % for systemic risk
in respect of loans secured by residential real estate was man-
dated to take effect from 1 April 2022. The buffers were required
to be accumulated by 1 February 2023 and were included ac-
cordingly in the 2023 capital planning.

The leverage ratio measures the ratio between regulatory cap-
ital and the unweighted total of all on-balance sheet and off-bal-
ance sheet asset items including derivatives. Under the CRR,
banks generally have to comply with a leverage ratio of 3.0 %.

The CRR specifies that banks must comply with a (short-term)
liquidity coverage ratio (LCR) and a net stable funding ratio
(NSFR). The regulatory minimum for both ratios is 100 %. Both
liquidity ratios are leading to increased liquidity management
costs and therefore have a negative impact on profitability.

As part of the implementation of the Single Resolution Mecha-
nism (SRM) in Europe, the competent resolution authority has
specified an institution-specific minimum requirement for own
funds and eligible liabilities (MREL). Helaba was notified of the
mandatory final MREL for the Helaba Regulatory Group on
23 January 2023 by way of a binding act adopted by BaFin.

As of 1 January 2024, Helaba is thus required to meet an MREL
requirement based on RWAs of 21.73 %, plus the current com-
bined capital buffer requirements of 3.61 % (as at 30 June
2023). The portion of the MREL that needs to be covered by
subordinated (i.e. non-preferred) instruments is 21.06 % of
RWAs, again plus the current combined capital buffer require-
ments.

Expressed in terms of leverage ratio exposure (LRE), Helaba is
required to meet an MREL requirement of 7.64 % of LRE. The
portion of the MREL that needs to be covered by subordinated
(i.e. non-preferred) instruments is likewise 7.64 % based on
LRE.

Helaba also had to comply with interim objectives in the amount
described below from 1 January 2022. 21.60 % of RWAs, plus
the current combined capital buffer requirements of 3.61 % (as
at 30 June 2022), and 7.11 % of the leverage ratio exposure
(LRE). The portion of the MREL that needs to be covered by sub-
ordinated (i.e. non-preferred) instruments is 20.91 % of RWAs,
plus the current combined capital buffer requirements of 3.61 %
(as at 30 June 2023), and 7.11 % based on LRE.
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All MREL requirements have been met by Helaba consistently
since 1 January 2023.

To fund itself, Helaba draws on different sources and products,
focusing in particular on the sources of funding available
through the Sparkassen (proprietary and customer transac-
tions) as a result of belonging to a strong association of financial
institutions. These are supplemented by Pfandbrief issues,
which are a cost-efficient component of its stable funding base,
and funds raised through development institutions such as
WIBank.

Acting sustainably is a core component of Helaba'’s strategic
agenda. Attention is focused on ensuring that business activi-
ties are oriented around sustainability and, in particular, that
customers are supported in the necessary transformation to a
climate-neutral circular economy.

The Helaba Regulatory Group has set itself strategic objectives
across the three dimensions of sustainability, environment, so-
cial and governance (ESG). Since 2022, it has been developing
key performance indicators (KPIs) to measure the ESG objec-
tives. The ESG objectives form an integral part of the business
strategy. The KPlI management system testifies to the Helaba
Regulatory Group’s ambition to orient its business activities
around sustainability and enables it to measure its progress in
quantitative terms.

In lending operations, Helaba has established mandatory
Group-wide sustainability criteria that have been incorporated
into the risk strategies and are reviewed each year. Its aim is to
use the risk management system to minimise sustainability
risks, including the transitional and physical risks caused by
climate change, that may arise from its financing activities. For
critical sectors of the economy, it has developed specificlending
criteria that rule out controversial business practices in particu-
lar, and take into account sector-specific risk issues. Helaba’s
Sustainable Lending Framework provides a standardised
method for the definition, measurement and management of
sustainable lending business, The identification of sustainable
financing transactions using the Sustainable Lending Frame-
work represents the initial step in a holisticimpact assessment
and management process.



Employees

HR strategy

The basic principles of Helaba’s HR activities are derived from
its business strategy. These principles incorporate social, eco-
nomic and regulatory changes. The core tasks include, for ex-
ample, strategy-oriented and needs-based recruitment of suit-
able employees, the provision of professional services, attractive
remuneration and ancillary benefits (such as occupational pen-
sions), and continuing professional development that focuses
on sustainability aspects (including talent management).
Helaba focuses particularly on health management, the devel-
opment of its corporate culture and diversity management. Var-
iousindicators, such as a low staff turnover rate, average length
of service and low absenteeism, confirm that employees are
satisfied and highly committed.

Remuneration principles

The business strategy and risk strategy specify the degree of
flexibility available to employees. Helaba’s remuneration strat-
egy and remuneration principles set out the relationship be-
tween business strategy, risk strategy and remuneration strat-
egy, taking account of the corporate culture and sustainability
objectives. The remuneration system reflects this approach and
aims to ensure that employees are properly rewarded for their
efforts and achievements without gender discrimination and
without being encouraged to take inappropriate risks in any way.
The remuneration strategy takes into account the attainment of
targets specified in operational planning when determining an
overall budget for the Bank and allocating the budget for vari-
able remuneration at unitlevel, thereby ensuring that there is a
link between the remuneration strategy and divisional strategic
objectives. For the corporate centre units, budgets are allocated
based on the results generated by Helaba and the attainment
of qualitative targets. The remuneration policy and practices
(including the use of retentions and performance criteria) help
to support along-term approach to the management of climate-
related and environmental risks. Helaba also ensures that the
control functions involved in the management of climate-related
and environmental risks are appropriately staffed and funded.

Sustainable human resources development

Helaba invests in the professional development of its employ-
ees both to satisfy its current skills needs and to meet future
business requirements. Processes are therefore set up on a sus-
tainable basis. A regular structured dialogue between managers
and employees creates transparency in working relationships,
ensures that targets are clear and allows development oppor-
tunities to be discussed. To support the implementation of suit-

able action plans, all employees can access a needs-based range
of internal seminars covering professional, personal, social and
methodological development. This is supplemented by third-
party training and, if suitable, opportunities in the form of work
and study programmes or courses leading to professional qual-
ifications. Based on the Bank’s internal life-stage model, em-
ployees at different stages in their professional careers are of-
fered suitable development activities so that they can remain
productive in the business over the long term and develop their
capabilities according to their potential.

Talent management

Demographic change and ongoing digitalisation will have an
impact on Helaba’s competitiveness in the long term. The re-
cruitment, development and retention of young talent and
high-potential employees is therefore correspondingly impor-
tant. Based on vocational training and general trainee pro-
grammes, plus internships for students, Helaba offers those at
the start of their careers the opportunity to become familiar with
banking practice and acquire basic skills. To reach the young
target group, recruitment is making greater use of digital media
channels. In addition, Helaba is focusing internally on the de-
velopment of existing employees with high potential, to provide
the individuals concerned with the foundations for a careeras a
technical specialist or executive manager. A systematic, struc-
tured process for identifying high-potential employees helps
managers to identify such employees within Helaba and provide
them in good time with the specific grounding they need to take
on new positions with greater responsibility. This is achieved
through customised development plans or as part of a pro-
gramme for high-potential employees.

15
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Changes in Interest Rates and the Ongoing Ukraine War

Health management

Helaba operates an occupational health management system
and a company sports programme, helping employees to main-
tain their physical and mental well-being and nurturing an
awareness of the need for a healthy lifestyle. It also provides an
employee assistance programme, an advisory service for em-
ployees and managers, which staff can use to obtain help in
connection with professional, family, health or other personal
issues. In addition, Helaba offers virtual training aimed at help-
ing employees work in a healthy manner.

Transformation support

Helaba is continually developing its corporate culture and in
doing so tests and establishes new ways of working, processes
and forms of collaboration. In addition, mobile technology is
used to provide key infrastructure for remote working, thereby
facilitating concentrated job activities and smooth operation of
virtual teamwork. Hybrid working arrangements are also con-
sidered to be of equal value to working solely in the office. In all
these transformation projects, the HR unit plays a key role as
adviser and partner for employees and managers in the imple-
mentation of the various activities and also ensures that the
transformation is supported by appropriate change manage-
ment. In addition, a mood barometer survey conducted in 2022
captured employees’ current perceptions of the corporate cul-
ture and provides the basis for Helaba’s ongoing cultural devel-
opment, which is reflected in the “Let’s go 2030” initiative.

Promoting diversity

Helaba is focusing on diversity management to achieve a greater
level of innovative capability and to improve the risk culture in
its organisation. It works to ensure that diversity and equality
of opportunity are established as permanent features of its sus-
tainable corporate culture and expresses this through various
network initiatives. It seeks to provide an inclusive environment
and fair access to opportunities so that every employee at every
stage of life can contribute to its long-term success irrespective
of age, gender, ethnicity, educational and professional back-
ground, geographical origin, sexual identity, disability and the
like. The aim is to purposefully incorporate diversity into the
working environment from a number of perspectives and make
greater use of internal potential. Particular attention is currently
being paid to the advancement of women. In a voluntary com-
mitment, Helaba aims to ensure that more than 30 % of all man-
agement positions are occupied by women in the future and that
the proportion of women in Helaba’s programmes for junior staff
and professional development is increased to 50 %. These
efforts are supported by dedicated seminars for women and

appropriate mentoring. Helaba has also created conditions in
which itis possible for employees to achieve a work/life balance.
This includes the offer of childcare places and the use of flexible
types of working and working-time models.

Changes in Interest Rates and
the Ongoing Ukraine War

Whereas in 2022 the focus was mainly on the COVID-19 pan-
demic, the energy crisis triggered by the stoppage of gas deliv-
eries from the Russian Federation, the repercussions of the
Ukraine war and the related turmoil and geopolitical tensions,
the first half of 2023 was marked by the sharp rise in interest
rates due to the rapid surge in inflation since 2021. Increasingly,
the hikes in key interest rates introduced by central banks in an
effort to tackle inflation are slowing the global economy. On top
of this, the crisis at some US banks caused turmoil on the capi-
tal markets, which has since abated. Real estate prices are now
falling, which could also ease the strain on banks.

Geopolitical tensions and a realignment of trade flows present
an additional challenge for businesses and therefore for credit
institutions, too. In Germany, businesses are also hampered by
structural factors such as a growing skills shortage, sometimes
inadequate infrastructure and high energy prices.

Economic impact

Despite the war in Ukraine, the general liquidity situation on
money and capital markets remained normal in 2023. The in-
crease in market interest rates led to a sharp rise in retail inves-
tor demand for longer-term interest-bearing investments. The
ongoing measures implemented by the ECB, notably the tar-
geted longer-term refinancing operations (TLTRO) IlI, which
have bolstered market liquidity, continue to provide support.

The Helaba Regulatory Group’s overall liquidity situation re-
mains excellent and sound.

The economicimpact of the current crises is reflected in Helaba’s
portfolios to varying degrees. Financing in the commercial real
estate portfolio is particularly affected by the rise in interest
rates. Only in isolated cases are the other monetary, economic
and political effects outlined being feltin Helaba’s corporate and
bank portfolios.



Helaba has responded to the trend in the real estate sector by,
for example, taking action to reduce risk in respect of both new
and existing business.

Developments are being closely monitored at individual bor-
rower and portfolio level. For further details, please refer to the
risk report.

More information on the economic impact is presented in the
“Financial Position and Financial Performance” section of the
management report and in Note (33) of the consolidated
financial statements.

Customers

Helaba focuses on long-term customer relationships built on
trust, never more so than when times are tough. As part of its
range of services and advisory activities, Helaba also helps its
customers to raise funds through the capital markets.

Although on the rise, the number of requests that Helaba re-
ceived from customers for payment deferrals or the suspension
of repayments as a consequence of the crises, together with the
number of rating deteriorations and defaults, remained man-
ageablein the first half of 2023 despite the increased pressures,
in particular as a result of a slowdown in the real estate market.

While the ratio of forbearance measures held steady in the first
half of 2023 and thus remained at a low level, the ratio of
non-performing loans (NPL ratio) in the Helaba Regulatory
Group rose to 1.2 % as at 30 June 2023. Loss allowances were
slightly higher than budgete