






















































































FitchRatings

KNOW YOUR RISK

Fitch Deutschland GmbH, Junghofstrasse 24, D-60311 Frankfurt am Main
Ms Katharina Doedens

New Issues Department

Landesbank Baden-Wiirttemberg

Am Hauptbahnhof 2

D-70173 Stuttgart

Germany
11 March 2009

Dear Ms Doedens,

Re: Landesbank Baden-Wiirttemberg — EUR5bn Certificats de Dépdt Programme

Fitch Ratings (“Fitch”, see definition below) affirms the following rating to the above Programme:
Short-term rating F1+

Ratings assigned by Fitch are based on the documents and information provided to us by the issuer and
its experts and agents. Fitch does not audit or verify the truth or accuracy of such information.

Ratings are not a recommendation, directly or indirectly, to you or any other person, to buy, sell, make
or hold any investment, loan or security or to undertake any investment strategy with respect to any
investment, loan or security or any issuer. Ratings do not comment on the adequacy of market price,
the suitability of any security for a particular investor (including without limitation, any accounting
and/or regulatory treatment), or the tax-exempt nature or taxability of payments made in respect of any
investment, loan or security. Fitch is not your advisor, nor is Fitch providing to you or any other party
any financial advice, legal, auditing, accounting, appraisal, valuation or actuarial services. A rating
should not be viewed as replacement for such advice or services.
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