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reply)

Licence to conduct banking business

Dear Sirs,

I hereby confirm that Landesbank Baden-Wirttemberg has an
unrestricted licence to conduct banking business other than investment
fund business. The exception of the investment fund business
corresponds to the usual administrative practice of Bundesanstalt fiir
Finanzdienstleistungsaufsicht in the granting of licences.

Landesbank Baden-Wirttemberg is authorised under German law to
conduct banking business in Germany as well as in other countries and
to establish branches and representative offices or to set up or acquire
subsidiaries both in the Federal Republic of Germany and in other
countries.

The institution as a whole, including all domestic and foreign branches,

is subject to the supervision entrusted to me by the German Banking Act

(Gesetz uUber das Kreditwesen - KWG). Under German law, it is subject
to my regular banking supervisory control both as individual institution
and on a consolidated basis. The consolidated supervision covers the
capital and the lending business of the banking group and the group’s
risk management.

Yours faithfully,

C fo,

Sabine Berfsen
(Head of Section BA 21)
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