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FRENCH SECTION

RESUME DE LA DOCUMENTATION FINANCIERE
(FRENCH SUMMARY)

CHAPITRE | .
RESPONSABILITE DE LA DOCUMENTATION FINANCIERE ET

CONTROLE DES COMPTES
Article D. 213-9, II, 3° et 1l du Code Monétaire et Financier
et Art. 2, dernier alinéa de I’arrété du 13 février 1992 modifié

Merci de vous référer au Chapter 1, English section.

CHAPITRE 11

PRESENTATION DU PROGRAMME D’EMISSION
Articles D. 213-9, 11, 1° et 213-11 du Code Monétaire et Financier
et Art.1 de I’arrété du 13 février 1992 modifié

Afin de satisfaire aux besoins de financement de FIH, "I’Emetteur” et de ses filiales,
I’Emetteur procédera a I’émission périodique de Certificats de Dép6t, conformément aux
articles L.213-1 a L.213-4 et D.213-1 a D.213-14 du Code Monétaire et Financier et a toutes
les réglementations postérieures.

2.1 Plafond du Programme

L’encours maximal des Certificats de Dépdt émis aux termes du Programme s’élévera a
2 milliards d’Euros ou sa contre-valeur en n’importe quelle autre devise autorisée a la date
d’émission.

2.2 Caractéristiques des Certificats de Dépot

221 Forme

Les Certificats de Dép6t sont des titres de créances négociables, émis au porteur et sont inscrits
en compte auprés d’intermédiaires autorisés conformément a la législation et a la
réglementation francaise en vigueur.

2.2.2.  Rémunération
La rémunération des Certificats de Dépot est libre.

Cependant, I’Emetteur s’engage a informer préalablement a I'émission d'un Certificat de Dépot
la Banque de France lorsque la rémunération est liée & un indice ou varie en application d’une
clause d’indexation qui ne porte pas sur un taux usuel du marché interbancaire, monétaire ou
obligataire.

Le Programme permet également I’émission de Certificats de Dépdt dont la rémunération peut
étre fonction d’une formule d’indexation ne garantissant pas le remboursement du capital a
leur échéance, a I’exclusion, compte tenu de la réglementation actuelle, de celle liée a un
événement de crédit. La confirmation de I’émetteur relative a une telle émission mentionnera
explicitement la formule de remboursement et la fraction du capital garanti.



2.3
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2.5

2.2.3. Echéance

L’échéance des Certificats de Dép6t sera fixée conformément a la législation et a la
réglementation francaise, ce qui implique qu’a la date des présentes ladite échéance ne peut
étre inférieure a un jour ni supérieure a 365 jours (366 jours lors d’une année bissextile).

2.2.4.  Montant minimal des émissions

Le montant unitaire, déterminé au moment de chaque émission, sera au moins égal a
200.000 Euros ou a la contre-valeur de ce montant en devises. Cependant, le montant minimal
de chaque Certificat émis par FIH sera de 500 000 Euros.

2.2.5. Rang

Les Certificats de Dépdt constitueront des obligations directes et inconditionnelles de
I’Emetteur, ayant égalité de rang avec les autres obligations actuelles, non assorties de slreté et
non subordonnées de I’Emetteur en termes de priorité de paiement.

2.2.6. Remboursement avant I’échéance

Les Certificats de Dépdt peuvent étre remboursés avant I’échéance conformément a la
législation et a la réglementation en vigueur en France. Les remboursements anticipés seront, le
cas échéant, diment mentionnés dans la confirmation de chaque émission concernée de
Certificats de Dépot.

2.2.7. Compensation

Euroclear France

2.2.8. Devises de I’émission

Les Certificats de Dépot seront émis en Euros ou dans toute autre devise autorisée par la
législation frangaise en vigueur au moment de I’émission.

2.2.9. Rachat des Certificats de Dépdt par I’Emetteur

L’Emetteur se réserve le droit de racheter les Certificats de Dépdt sous réserve et
conformément a la législation et & la réglementation francaise.

Mode de placement

Les Certificats de Dépdt seront a I’origine placés par les "Agents Placeurs" suivants : BNP
PARIBAS, ING Bank N.V., IXIS CORPORATE & INVESTMENT BANK, SOCIETE
GENERALE, UBS.

L’Emetteur pourra ultérieurement remplacer un Agent Placeur ou nommer d’autres Agents

Placeurs; une liste & jour desdits Agents Placeurs sera communiquée aux investisseurs sur
demande déposée auprés de I’Emetteur.

Agent Domiciliataire

L’Emetteur a désigné la SOCIETE GENERALE en qualité d’Agent Domiciliataire pour le
Programme. L’Emetteur peut décider de remplacer I’Agent Domiciliataire d’origine ou de
nommer d’autres Agents Domiciliataires et, le cas échéant, mettra a jour la Documentation
Financiére conformément a la réglementation en vigueur.

Notation

L’agence de notation Moody’s a attribué la notation P-1 au Programme.
La lettre de notation figure a I’ Annexe I.



2.6

2.7

2.8

2.9

2.10

Garantie

Le Programme ne dispose pas de garantie spécifique au sens de I’article D. 213-5 du Code
Monétaire et Financier.

Toutefois, conformément a la loi No. 1003 du 10 octobre 2008 sur la Stabilité Financiére telle
qu’amendée par la loi No. 68 du 3 février 2009 (la «Loi de Stabilité Financiére»), le Royaume
du Danemark (the Kingdom of Denmark) garantit de facon inconditionnelle les créances non
subordonnées des créditeurs contre les pertes sur les banques danoises dans la mesure ou ces
créances ne sont pas couvertes par ailleurs («le Dispositif Bancaire Danois»). L’Emetteur a
pris les mesures nécessaires pour bénéficier de ce Dispositif Bancaire Danois, qui était
applicable a partir du 5 octobre 2008 et expire le 30 septembre 2010.

Les termes et conditions de ce Dispositif Bancaire Danois s’appliquent aux Certificats de
Dépot émis dans le cadre de ce Programme.

Une description des termes de ce Dispositif Bancaire Danois figure en Annexe IV «Description
du Dispositif Bancaire Danois».

Des informations détaillées sur ce Dispositif Bancaire Danois sont disponibles sur le site web
du Ministére Danois des Affaires Economiques et Commerciales: www.oem.dk

Programme d’émission a I’étranger de titres de méme nature

Programme d’Euro Commercial Paper de EUR 2 000 000 000, noté P-1 par Moody’s
(émission ayant échéance au plus tard le 30 septembre 2010)

Programme d’EMTN de EUR 10,000 000 000, noté Aaa (émissions ayant échéance au plus
tard le 30 septembre 2010) ou Baa3 (émissions ayant échance apreés le 30 septembre 2010) par
Moody’s

Programme Domestique Commercial Paper de DKK 10,000,000,000

Coordonnées des personnes assurant la mise en ceuvre du Programme

Des informations sur FIH peuvent étre obtenues aupres de :

e  Site web de FIH: www.fih.com

e  Treasury Department Contact : Jean-Yves Lancestremére
Langelinie Allé 43
DK - 2100 Copenhague
e-mail : treasury@fih.dk ou jyl@fih.dk
Tel : + 457222 5084
Fax : + 457222 5018

Droit applicable

Tous les litiges auxquels I’émission des Certificats de Dép6t pourrait donner lieu seront régis
par le droit francais et interprétés selon le droit frangais.

Restrictions a la vente

Restrictions générales

L'Emetteur, les agents placeurs, tout souscripteur initial, ou tout nouveau détenteur des
Certificats de Dép6t émis aux termes du Programme s'engagent a n'entreprendre aucune action
permettant I'offre auprés du public des Certificats de Dép6t ou la possession ou la distribution
de la Documentation Financiére ou de tout autre document relatif aux Certificats de Dépdt dans
toute juridiction ou la distribution de tels documents serait contraire a ses lois et n'offriront
pas ou ne vendront pas , directement ou indirectement les Certificats de Dépdt dans les
juridictions ou cela serait illicite.

L’Emetteur, chaque agent placeur ou souscripteur initial s'engage et tout nouveau détenteur des
Certificats de Dép0t sera réputé avoir accepté a la date a laquelle il achete les Certificats de
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Dépdt , de se conformer aux lois et réglements en vigueur dans les juridictions ou il offrira ou
vendra les Certificats de Dép6t ou détiendra ou distribuera la Documentation Financiére et d’
obtenir toute autorisation ou tout accord nécessaire pour I’offre ou la vente de Certificats de
Dépdt au regard de la loi et des réglements en vigueur dans toutes les juridictions ou il fera
une telle offre ou vente et ni I'Emetteur ni aucun agent placeur n’ en seront responsables..

France

L’Emetteur, chaque agent placeur, ou souscripteur initial s’engage, et tout nouveau agent
placeur nommé dans le cadre de ce programme devra s’engager, et tout nouveau porteur de
Certificats de Dép0t sera réputé avoir accepté a la date a laquelle il achete les Certificats de
Dépdt, a se conformer aux lois et réglements en vigueur en France concernant | ’offre, le
placement ou la revente des Certificats de Dépot ou la distribution des documents liés aux
Certificats de Dép6t en France.

Pour le détail des restrictions concernant le Royaume du Danemark, le Royaume Uni, les
Etats-Unis, le Japon, les Pays-Bas et I’lItalie, voir English Section §2.9.



3.1

CHAPITRE 111

SITUATION JURIDIQUE ET FINANCIERE DE L’EMETTEUR

Articles D. 213-9, Il, 2° du Code Monétaire et Financier
et Art.2 de I’arrété du 13 février 1992 modifié

Renseignements concernant I’Emetteur

3.11

3.1.2

3.13

3.14

3.15

3.16

3.1.7

Dénomination et localisation
FIH Erhvervsbank A/S

Siége social: Langelinie Allé 43,
DK-2100 Copenhague
Danemark

Date de constitution
27 Novembre 1958
Objet social résumé

Conformément a la Clause 2 de ses statuts, I’objet de FIH Ehrvervsbank est le
financement du commerce, de I’industrie et des services, etc.

Numéro d’immatriculation

FIH Ehrvervsbank A/S est enregistré auprés du Danish Commerce and Companies
Agency sous le numéro 17 02 93 12.

Forme juridique

L’Emetteur est constitué au Danemark sous la forme d'une Commercial Bank et est
régie par le Danish Financial Business Act.

Méthodes comptables

Comme mentionné page 44 de FIH 2008 Annual Report (Schedule I1)
les comptes consolidés ont été préparés selon les normes comptables financieres
internationales (IFRS).

Conseil d’ Administration

Ci-apres figurent les noms des membres du Conseil d’Administration de FIH au 31
décembre 2008, tels que mentionnés page 84 de FIH 2008 Annual Report (Schedule

1)
Hans Skov CHISTENSEN (Président)

Gudni Niels ADALSTEINSSON
Ragnar ARNASON

Hans Ejvind HANSEN
Svend-Aage NIELSEN

Jorgen VORSHOLT

Per Erlandsen BRUN

Jorgen BRUUN-TOFT

Randi Holm FRANKE



3.2

Renseignements concernant le capital de I’Emetteur

321

3.2.2

3.23

3.24

Montant du capital souscrit et entierement libéré

Le montant du capital souscit et entierement libéré est de : DKK 513 572 500 (EUR
68 952 000) divisé en 25 678 625 actions d’une valeur nominative de DKK 20 (EUR
2.69)

Montant du capital non souscrit ou non entiérement libéré

Le capital est entierement libéré.

Répartition du capital au 31 décembre 2008

Le capital de FIH de DKK 513.6 millions est détenu a 100% par Kaupthing Bank hf.

Marchés reglementés ou les titres de capital de I’Emetteur sont négociés

Les actions de I’Emetteur ne sont pas cotées.

3.3 Renseignements relatifs a I’activité de I’Emetteur

3.4

FIH est une banque de financement et d’investissement hautement spécialisée qui
propose des conseils et services en matiére de haut de bilan a toutes sortes
d’entreprises, d’institutionnels, de banques de petite et moyenne taille, de fonds privés
d’investissement.

Le plus grand groupe de clients est financiérement trés sain, composé d’entreprises
bien gérées au Danemark auprés desquelles FIH a une bonne réputation, étant
présente sur ce marché depuis longtemps. Cette coopération historique avec cette
clientele explique la bonne réputation de FIH auprés des préteurs internationaux et des
agences de rating.

FIH propose des offres compétitives aux décisionnaires et aux conseillers. La
caractéristique des services de FIH est que, quelque soit la nature et I’étendue des
services offerts, ils sont simples et transparents pour les consommateurs. La solution
proposée est toujours adaptée aux besoins des particuliers et un « package » qui
comprend souvent plusieurs produits financiers et services est proposeé.

La capacité a satisfaire sa clientéle est vitale pour FIH, tous les produits étant les
mémes et tous les clients ayant des fournisseurs de rechange.

Pour plus de précisons, merci de se référer aux § 3.3.1 a 3.3.9 English Section

Information financiére pour 2008 et 2007

Merci de se référer au § 3.4 English Section



CHAPITRE IV

MISE A JOUR ET COMMUNICATION DE LA DOCUMENTATION
FINANCIERE

Merci de se référer au Chapter IV, English Section






1.2.2 Deputy Independent Auditors
Not applicable
1.2.3 Auditors’ opinions

Auditor’s opinions appear:
e  Page 83 in the FIH’S Annual Report and Accounts 2008 (Schedule I1).
e  Page 91 in the FIH’s Annual Report and Accounts 2007 (Schedule 111).
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2.1

2.2

CHAPTER I

DESCRIPTION OF THE CERTIFICATS DE DEPOT

PROGRAMME
Articles D. 213-9, 11, 1°and 213-11 of the Code Monétaire et Financier
and Art.1 of order dated 13 February 1992, as amended

In order to meet the funding needs of FIH (the "Issuer") and its subsidiaries, the Issuer will
issue from time to time Certificats de Dép6ts (French Commercial Paper), in accordance with
Articles L.213-1 to L.213-4 and D 231-1 to D 213-14 of the French Monetary and Financial
Code and all subsequent regulations.

Maximum outstanding amount

The maximum outstanding amount of French Commercial Paper issued under the programme
shall be €2,000,000,000 or its counter value at the date of issue in any other authorized
currencies.

Nature and description of the Certificats de Dép6t

2.2.1.

2.2.2.

2.2.3.

2.2.4.

2.2.5.

Form of the securities

The “Certificats de Dépdts” are Negotiable Debt Securities (“Titres de Créances
Négociables™), issued in bearer form and recorded in the book of authorised
intermediaries (book entry system) in accordance with French laws and regulations.

Remuneration of the Certificats de Dép6t
The remuneration of the Certificats de Dépots is free.

However, the Issuer shall inform the Banque de France prior to the issuance of a
Certificat de Dép6t of any remuneration linked to an index or which varies in
accordance with an index clause and if that index or index clause does not refer to a
usual interbank market, money market or bond market rate.

The Programme allows also the issuance of Certificats de Dép6t which carries a
remuneration of Certificats de Dépdt” which may be function of a formula of
indexation which does not guarantee the reimbursement of the capital at maturity date,
excluding a function linked to a credit event, considering the present regulatory
constraints. The confirmation form of such Certificats de Dép6t shall explicitly
specify the repayment index formula and the fraction of guaranteed capital.

Maturity

The term of the Certificats de Dépdt shall be determined in accordance with laws and
regulations applicable in France, which implies that, at the date hereof, such term shall
not be less than one day and shall not exceed 365 days (366 days in a leap year).

Minimum issuance amount.

The Certificats de Dépdt shall be issued for a nominal amount at least equal to
200,000 Euros or its equivalent in any other currency. However, the minimum
nominal amount of each certificate issued by FIH will be 500 000 Euros.

Rank

The Certificats de Dépdt shall constitute direct and unconditional obligations of the
Issuer, ranking at least pari passu with all other current, unsecured and non
subordinated obligations of the Issuer in priority of payment.
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2.3
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2.5

2.6

2.2.6. Repayment before maturity

The Certificats de Dépdt may be repaid before maturity in accordance with the laws
and regulations applicable in France. The early repayment option, if any, shall be
explicitly specified in the confirmation form in respect of any relevant issuance of
such Certificat de Dépot.

2.2.7. Clearing

Euroclear France

2.2.8.  Currencies of issue
The Certificats de Dépot shall be issued in Euros or in any other currency authorized
by the legislation in force in France at the time of the issue.

2.2.9. Repurchase of Certificat de Dépot “by the Issuer
The Issuer reserves the right to repurchase the Certificats de Dépot subject to, and in
compliance with, applicable French law and regulations.

Placement Method

Initially, the Certificats de Dépodt shall be placed by the following “placement agents” (i.e.
dealers): BNP PARIBAS, ING Bank N.V., IXIS CORPORATE & INVESTMENT BANK ,
SOCIETE GENERALE and UBS.

The Issuer may subsequently elect to replace any of the placement agents or appoint other

placement agents; an updated list of such placement agents shall be disclosed to investors upon
request to the Issuer.

Agent Domiciliataire

The Issuer has appointed SG CIB as its Agent Domiciliataire in relation to the Programme. The
Issuer may decide to replace the initial Agent Domiciliataire or appoint other “Agent
Domiciliataire” and will, in this case update the Documentation Financiéere in accordance with
regulation.

Rating

The backed rating P-1 rating has been assigned by the rating agency Moody’s. The rating
confirmation letter is annexed hereto in Schedule I.

Guarantee

The Programme is not guaranteed under the meaning of article D. 213-5 of the French
Monetary Code (Code Monétaire et Financier).

Pursuant to the Danish Act No. 1003 of October 2008 on Financial Stability as amended by
Act No. 68 of 3 February 2009 (“the “Financial Stability Act”), the Kingdom of Denmark
unconditionally guarantees unsubordinated creditors’ claims against losses in Danish banks to
the extent such claims are not otherwise covered (“the Scheme”). The Issuer is a participant in
the Scheme, which took effect from 5 October 2008 and expires on 30 September 2010.

The terms and conditions of this Scheme are applicable to the Certificats de Dépdt issued
under the Programme.

A description of the Scheme is available in Schedule IV “Description of the Danish Banking
Scheme”.

Detailed information on the “Danish Banking Scheme” is available on the internet web site of
the Danish Ministry for Economic and Business Affairs: www.oem.dk
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2.7

2.8

2.9

2.10

Foreign Programmes of a Similar Nature of the Issuer

EURO 2,000,000,000 Euro-Commercial Paper Programme, having been assigned the Aaa
backed rating by Moody’s (for issuances maturing on September 30, 2010 at the latest)

EURO 10,000,000,000 Euro Medium Term Note Programme, having been assigned by
Moody’s the Aaa backed rating for issuances maturing on September 30, 2010 at the latest and
Baa3 rating for issuances maturing after September 30 ,2010.

DKK 10,000,000,000 Danish Kroner Domestic Program

Programme Implementation Contact Persons

Information about the Issuer can be obtained at:

e FIH website :www.fih.com

e  Treasury Department: Contact: Jean-Yves Lancestremére
e-mail: treasury@fih.dk or jyl@fih.dk
Phone: + 45 7222 5084
Fax: + 457222 5018

Applicable Law

All potential disputes related to the issuance of the Commercial Paper shall be governed and
construed according to French Law.

Selling Restrictions

General Restrictions

The Issuer, the placement agents, any initial subscriber or any further holder of the Certificats
de Dépot issued under the Programme shall not take any action that would allow a public
offering of the Certificats de Dépbt or the possession or distribution of the Documentation
Financiére or any other document relating to the Certificats de Dépét in any jurisdiction where
it is unlawful for such documents to be distributed and shall not offer, sell or deliver, whether
directly or indirectly, the Certificats de Dépdt in any jurisdiction where such action is
unlawful.

The Issuer, each placement agent or initial subscriber has agreed, and any further holder of the
Certificats de Dépdt will be deemed to have represented and agreed on the date on which he
purchases the Certificats de Dép6t, to comply with all applicable laws and regulations in force
in the jurisdiction in which it offers or sells the Certificats de Dép6t or hold or distribute the
Documentation Financiére and to obtain any consent, approval or permission required for the
offer or sale by it of Certificats de Dépdt under the laws and regulations in force in any
jurisdiction to which it is subject or in which it will make such offers or sales and neither the
Issuer nor any placement agent shall have responsibility therefore or in respect thereof.

France

The Issuer, each placement agent or initial subscriber has represented and agreed, and each
further placement agent appointed under the Programme will be required to represent and
agree, and any further holder of the Certificats de Dépdt will be deemed to have represented
and agreed on the date on which he purchases the Certificats de Dép6t, to comply with
applicable laws and regulations in force regarding the offer, the placement or the re-sale of the
Certificats de Dépo6t or the distribution of documents with respect thereto, in France.
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Denmark

Each placement agent or other initial subscriber, if any, shall represent and agree that it has not
offered or sold and will not offer, sell or deliver any of the Notes directly or indirectly in the
Kingdom of Denmark by way of public offer, unless in compliance with the Danish
Consolidated Act no. 214 of 2 April, 2008 on Prospectuses Trading in Securities as amended
and executive orders issued thereunder.

United Kingdom

Each placement agent has represented and agreed and each further placement agent appointed
under the Programme will be required to represent and agree, that,:

(@) it is a person whose ordinary activities involve it in acquiring, holding, managing or
disposing of investments (as principal or agent) for the purposes of its business and

(b) it has not offered or sold and will not offer or sell any Certificat de Dép6t other than to
persons whose ordinary activities involve them in acquiring, holding, managing or disposing of
investments (as principal or as agent) for the purposes of their businesses or who it is
reasonable to expect will acquire, hold, manage or dispose of investments (as principal or
agent) for the purposes of their businesses where the issue of the Certificats de Dépdt would
otherwise constitute a contravention of Section 19 of the Financial Services and Markets Act
2000 (FSMA) by the Issuer;

(c) it has only communicated or caused to be communicated and will only communicate or
cause to be communicated any invitation or inducement to engage in investment activity
(within the meaning of Section 21 of the Financial Services and Markets Act 2000 ("FSMA") /
FSMA received by it in connection with the issue or sale of any Certificats de Dép6t in
circumstances in which Section 21(1) of the FSMA [does not / would not, if the Issuer was not
an authorised person,] not apply to the Issuer; and

(d) it has complied and will comply with all applicable provisions of the FSMA with respect to

anything done by it in relation to any Certificat de Dépét (either for its own account or for the
account of third parties) in, from or otherwise involving the United Kingdom.

United States of America

The Certificats de Dép6t have not been and will not be registered under the Securities Act of
1933, as amended (the Securities Act), or any other laws or regulations of any state of the United
States of America, and may not be offered or sold within the United States of America, or to, or
for the account or benefit of, U.S. persons (as defined in accordance with Regulation S under the
Securities Act

Each placement agent has represented and agreed, and each further Dealer appointed under the
Programme will be required to represent and agree that it has not offered, sold, or delivered, and
will not offer, sell or deliver, whether directly or indirectly, any Certificats de Dép6t within the
United States of America or to, or for the account or benefit of, any U.S. person (i) as part of
their distribution at any time and (ii) otherwise until the day immediately following 40 days after
the later of (y) the day on which such Certificats de Dépét are offered and (z) the issue date of
such Certificats de Dép6t (the Distribution Compliance Period). In addition, until 40 days after
the commencement of the offering of the Notes, an offer or sale of Notes within the United States
by a placement agent, whether or not participating in the offering, may violate the registration
requirements of the Securities Act.

Each placement agent has also agreed that it will send to each distributor, dealer or person to
which it sells Certificats de Dépdt during the 40-day period (as referred to here above) a notice
setting out the selling and offering restrictions of the Certificats de Dépot in the United States of
America or to, or for the account or benefit of, US persons.
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FIH Capital Markets

FIH lending activities, in combination with related advisory services, are at the core of FIH’s
business in terms of customer focus and range of services. Capital Markets has adapted its
activities to business areas that underpin this strategy and make a positive contribution to
earnings in the short and medium term.

Financial Solutions is at the heart of Capital Markets, the stated objective being that FIH is to
be the top financial adviser in Denmark and be able to retain and develop the most satisfied
corporate customers in Denmark. Based on a high level of expertise and sound financial
advice, Financial Solutions develops ideas and concepts, while at the same time monitoring
financial markets. These ideas and concepts are translated into value-creating solutions for the
customers, making Financial Solutions a valuable sparring partner for Danish companies.

Financial Solutions and Capital Markets Trading have fully met the expectations of strong
growth and high earnings in 2008.

Unfortunately, a profitable Equity Department is based not only on top research in the local
market, but also on factors such as international flow and ECM transactions. A number of
these prerequisites regrettably vanished with the collapse of Kaupthing in autumn 2008, and
the business foundation disappeared as well. Therefore, it has been decided to discontinue all
equity activity at FIH in January 2009.

FIH Partners A/S

FIH PARTNERS A/S was founded in H1 2006 by FIH Erhvervsbank in co-operation with
Oscar Mosgaard, Kim Bgttkjaer, Jargen Overholt Hansen, Ulrik Falk and Henrik Kriger. In
2008, FIH Erhvervsbank acquired the remaining shares of FIH PARTNERS A/S, making the
company a wholly-owned subsidiary of FIH Erhvervsbank.

In the course of 2008, FIH PARTNERS A/S achieved the position of Denmark’s leading M&A
adviser measured in terms of the number and value of completed transactions in which FIH
PARTNERS A/S participated as financial adviser.

In 2008, FIH PARTNERS A/S announced 13 transactions at a total value of DKK 14 billion
and completed 14 transactions at a total value of DKK 116 billion.

The company has one of the largest investment banking teams in Denmark and has attracted a
number of highly qualified investment bankers. At the end of 2008, FIH PARTNERS A/S
employed 21 staff.

3.3.3 Share Capital

FIH is a limited joint stock company formed under the laws of the Kingdom of Denmark for an
unlimited duration with a present paid up share capital of 513,572,500 Danish kroner.

FIH’s share capital has been wholly owned by FI-Holding — except for the proportion of the
share capital under the employee share programme.

Since September 2004, the shares of FI-Holding have been wholly owned by Kaupthing Bank.

In 2004, FIH launched an option plan for a broad group of employees. The plan covers the
period 2004 — 2010. An employee share plan — offered to all FIH employees — was launched in
2005.

3.3.4 Rating

FIH’s long-term rating from Moody’s is Baa3 (on review for further downgrade). The short-
term rating is P-3 (on review for further downgrade).
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Senior debt issued by FIH and maturing on 30 September 2010 at the latest has been assigned
Aaa/P-1 backed ratings by Moody’s.

3.3.5 Lending Activities

FIH’s lending is primarily based on an assessment of the profitability of the borrower
including the quality of its management, its potential markets and products, the availability of
equity capital and other funding, the borrower’s competitiveness and the quality of the security
offered for the loan.

As at 31 December, 2008, FIH’s loan portfolio of 72 billion Danish kroner was distributed
among about 4,000 Danish companies in trade and industry.

3.3.6 Funding Activities

Historically, FIH has been very active in international capital markets in connection with
funding. With the deepening of the financial crisis, it has become increasingly difficult to fund
FIH’s activities through this market.

An important element in FIH’s funding strategy has been the use of Commercial Papers (CPs)
— issued to European institutional investors — for short-term funding. At the beginning of 2008,
the equivalent of just under DKK 6 billion had been issued through FIH’s two CP
programmes. As it was not possible to issue new CPs on account of the financial crisis, the CP
balance declined to DKK 1.3 billion at year-end.

To ensure that financing resources were available, agreements were entered into with a few of
FIH’s core bankers on committed back-up facilities of up to DKK 3.5 billion in H1 of 2008.

In early 2007, FIH entered into an agreement with ATP on a credit facility of DKK 15 billion,
which was hedged using a portfolio of loans to FIH’s core customers through FIH Kapital
Bank. On account of the adverse conditions for raising new loans, FIH has utilised the ATP
facility. At one point, DKK 13.2 billion had been drawn under the facility. At year-end 2008,
DKK 11.9 billion had been drawn under this facility.

Customer deposits have been fluctuating extensively over the year due to the financial crisis.
FIH launched the internet platform, Netbank Pro for retail customers in April 2008. The idea is
for FIH Netbank Pro to be an integral part of FIH’s future funding strategy. At year-end 2008,
retail customers had made deposits totalling just under DKK 2 billion.

Strong growth is expected for FIH Netbank Pro. At year-end 2008, the product range has been
extended to include deposits from corporate customers (CVR customers) — the segment for
which FIH is best known.

Total deposits (deposits from retail and corporate customers) surged from just over DKK 11
billion at the beginning of the year to about DKK 32.1 billion at the end of the year.

On 7 October 2008, FIH decided to apply for membership of the new government guarantee
scheme (Bank Package ). Under the scheme, all depositors and lenders (with the exception of
subordinated debt lenders) will be fully covered until 30 September 2010 — irrespective of the
size of their loan or deposit. The Bank Package has contributed positively to increasing
deposits.

At the end of November 2008, FIH achieved an AAA rating from the Fitch credit rating
agency, based on the Danish government guarantee scheme and the FIH EMTN programme
for EUR 10 billion. The rating applies to all of FIH’s EMTN issues maturing within the
guarantee period and will apply to new issues within the same time limit.

Similarly, FIH has achieved Aaa/P-1 ratings from Moody’s, its normal credit rating agency,

covering all of FIH’s programmes (the two CP programmes, EMTN and the Danish bond
programme) for maturities within the guarantee period.
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For the next two years, FIH will focus strongly on solidifying FIH’s deposit base in order to
significantly improve the deposit-to-loan ratio. At the end of 2008, this ratio is 29.6 per cent.
The objective for 2009 is to increase the FIH deposit-to-loan ratio to more than 40 per cent.
For 2010, the objective is a minimum 50 per cent.

FIH is credit rated by Moody’s and Fitch Ratings (the latter since November 2008).

3.3.7 Credit Risk

FIH is committed to close, long-term customer relations, creating added value for both
customers and FIH. The prerequisite to achieving this objective is close dialogue, giving FIH
in-depth knowledge of the business needs and requirements of each customer. Close dialogue
also ensures that any adverse customer developments are identified at an early stage. Thus, it is
possible, in partnership with the customer, to take proactive steps and make adjustments to
help the customer overcome financial problems. This approach also enables FIH to prevent or
reduce possible losses.

Credit risk is handled daily by FIH’s loan organisation and managed at the overall level
through a consistent credit policy with a focus on individual assessment of customers. Credit
granted to the individual customer is carefully matched with the customer's financial standing
and the collateral provided.

At least once a year, all customer exposures are reviewed. As part of this review, financial
information is updated and ratings and the value of collateral received are adjusted. If required,
the review and processing are conducted at more frequent intervals.

Monitoring of credit exposures is undertaken centrally based on FIH's credit system, which
contains all material information on ratings, the size and utilisation of exposures, risk,
including collateral provided, estimated realisable value, etc.

The Credit Department continuously monitors the scope, diversification and quality of the loan
portfolio, reporting its findings on an ongoing basis to the Executive Board and the Board of
Directors.

3.3.8 Organisational Structure and Management.

FIH’s shareholders are represented by the Board of Directors composed of between four and
nine members elected by the General Meeting and three members elected by the employees.
The Board of Directors is responsible for the appointment of the Board of Management.

In accordance with the Danish Companies Act (“Aktieselskabsloven”) the management of FIH
is vested in the Board of Directors and the Board of Management. The Board of Directors
establishes the general policies of FIH whereas the Board of Management has the
responsibility for the executive management of the affairs of FIH but must refer to the Board
of Directors for prior approval of major dispositions or matters of an unusual nature.

In 2008 FIH had 359 employees on the average.

3.3.9 Prospects for 2009

The following is an extract from the annual report of FIH for the financial year ended 31
December, 2008:

The financial crisis ravaging global financial markets at the beginning of 2009 is likely to
become deeper and more protracted. Corporate sector activity is expected to slow down
considerably relative to previous years and, accordingly, corporate demand for credit is
expected to be significantly lower than in 2008.
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3.4

The investment requirement will also show a declining trend in 2009 and the number of
corporate acquisitions — especially large-scale ones — will be significantly lower. On the other
hand, demand for products related to restructuring, mergers and other structural transactions is
expected to strengthen. Property trading, including corporate property trading, is expected to
slow down further.

The overall lending market is expected to stagnate in 2009, driven by the ongoing downturn in
the Danish corporate sector. Against this backdrop, FIH expects a lending reduction of some
DKK billions in 20009.

In response to this outlook, in combination with the breakdown of Kaupthing, its parent
company, FIH in early January 2009 took the consequences and restructured and refocused its
business on its core business: loans to corporate customers, supplemented by two advice-based
business units: corporate finance (FIH PARTNERS) and financial solutions (advice on
strategic risk management and liability management). Both business areas have contributed
very positively to FIH’s results and are expected to generate further growth in 2009.

With the general liquidity shortage in the financial sector, lending competition is less intense,
resulting in less pressure on lending margins.

The investment portfolio of private equities is expected to generate an average return of 10 per
cent p.a. over a number of years. Given the current situation in the stock market, returns are,
however, somewhat below the return target. FIH’s return on private equities has been highly
satisfactory in recent years, though the return for 2008, due to the financial turbulence, was
below expectations. Even though private equity companies still seem to be performing
satisfactorily, they will be affected by the market conditions and, accordingly, a modest return
is expected on the investment portfolio in 20009.

The financial crisis in Denmark and the rest of the world has negatively impacted FIH’s losses
and loan writedowns. In 2008, FIH’s net writedowns thus totalled DKK 494 million, compared
with reversal of net writedowns of DKK 19 million in 2007. A significant slowdown in growth
is to be expected for 2009 relative to 2008, affecting Danish companies across the board.
Accordingly, FIH’s losses and writedowns are expected to remain high.

For 2009, profit in the order of DKK 1 billion is expected before writedowns and taxation.
Much uncertainty prevails as to writedowns for 2009. At the time of reporting, writedowns of
about DKK 400 million are expected. Under the assumption of writedowns of approximately
DKK 400 million, the net profit for the year will be in the order of DKK 400-500 million, not
including potential government contribution payments.

The members of the Board of Directors and the Board of Management each have their business
address at Langelinie Allé 43, Copenhagen @, Denmark:

Summarized financial information for 2008 and 2007

Extracts from FIH ERHVERSBANK A/S Annual Report for the year ended 31 December
2008, (Schedule 11).

34.1 Group and Company Income Statement for the year ended 31 December 2008
The Group and Company Income Statement are available on page 35
3.4.2  Group Balance Sheet at 31 December 2008

The Group and Company Balance Sheet are available on pages 36 and 37.
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4.1

4.2

CHAPTER IV
UPDATES AND COMMUNICATION
OF THE DOCUMENTATION FINANCIERE

Updates

The Issuer shall update in due time the Documentation Financiére in accordance with the legal
laws and regulations applicable for rated programmes of French commercial paper.

4.1.1  Annual update

The Issuer shall update each year its Documentation Financiere within 45 days
following the shareholders’ annual general meeting, or the equivalent body, voting on
the accounts for the last financial year.

4.1.2 Permanent update

The Issuer shall immediately update its Documentation Financiére following any
change to the French commercial paper under this Programme relating to:

e the maximum amount of its outstanding commercial paper issues;

e ts rating;

e the “Agent Domiciliataire and

e any new circumstance which may have a significant effect on the commercial
paper or on the outcome of the issue programme.

Communication

The Issuer shall, in accordance with applicable laws and regulations, immediately
communicate free of charge its Documentation Financiére, and its updates to the institutions
involved in the implementation of its Programme such as :

e Agent Domiciliataire and

o Intermediaries for the purchase and sale of the Certificats de Dép6ts and any person who
requests them.

The Issuer shall communicate immediately each update to the Banque de France.
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SCHEDULE I

MOODY’S
RATING LETTER

MOODY'S INVESTORS SERVICE LIMITED

2 MINSTER COURT, MINCING LANE, LONDON EC3R 7XB
Tel: +44 20 7772 5304 Fax: +44 20 7621 1501

Jean-Yves Lancestremére
Head of Treasury

FIH Erhvervsbank A/S
Langelinie Allé 43

2100 Kebenhavn @
Denmark

7 September 2009

Re: Certificats de Dépot (TCNs) Programme by
Finance for Danish Industry A/S

Based on the information received on 7" September 2009 Moody's Investors Service has
assigned a backed Prime-1 rating to the notes issued under the updated €2,000,000,000 TCNs
(Certificats de Dépdt) Programme by Finance for Danish Industry A/S (FIH).

The backed P-1 rating reflects that Finance for Danish Industry’s short-term debt obligations
maturing before 1% October 2010, are guaranteed by Prime-1 rated Kingdom of Denmark.
When the guarantee is removed on 1* October 2010 any backed short-term issuer rating
assigned to FIH will be withdrawn.

FIH’s ratings Baa3/P-3/D+ are all on review for possible downgrade.

The existing P-3 short term debt rating (on review for possible downgrade) remain in place
for debt issued with a maturity date after the end of the guarantee period.

It is understood that once assigned, Moody's ratings will be subject to revision or withdrawal by
Moody's at any time, without notice, should any information (or lack thereof) warrant such action
in the sole opinion of Moody's.

Yours sincerely,

Janne Thomsen
Senior Vice President
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SCHEDULE I

FIH Erhvervsbank’s Annual Report and Accounts 2008

Can be viewed on FIH’s corporate website: www.fih.com
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SCHEDULE I

FIH Erhvervsbank’s Annual Report and Accounts 2007

Can be viewed on FIH’s corporate website: www.fih.com
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SCHEDULE IV

Description of the Danish Banking Scheme

Pursuant to the Danish Act. No. 1003 of 10 October 2008 on financial Stability as amended by Act No.
68 of 3 February 2009 (the “Financial Stability Act”), the Kingdom of Denmark unconditionally
guarantees unsubordinated creditors’ claims against losses in Danish banks to the extent such claims are
not otherwise covered (the “Scheme”). Under the Scheme, a company, Finansiel Stabilitet A/S (the
“Financial Stability Corporation”) wholly owned by the Kingdom of Denmark, has been established by
the power to wind up any Danish bank participating in the Scheme which does not satisfy the capital
requirements of the Danish FSA. The Issuer is a participant of the Scheme, which took effect from 5
October 2008 and expires on 30 September 2010 (the “Scheme Period”). The measures under the
Scheme have been established in cooperation with the Private Contingency Association (the “PCA”)
which represented the banks in the negotiations with the authorities in relation to the Scheme. The PCA
is an association formed in June 2007 by the Danish Bankers’ Association. The objective of the PCA
was to help distressed banks to be taken over by other banks as an alternative to being wound up. The
PCA can take part in such takeovers by providing finance. The restructuring of the Roskilde Bank,
which occurred prior to the Scheme, was handled under the auspices of the PCA. The PCA comprises
all financial institutions participating in the Scheme. Pursuant to the Financial Stability Act, the PCA’s
role is also to manage the government guarantee under the Scheme.

The Issuer’s payment obligations in respect of Certificats de Dép6t will be covered by the Scheme if,
either (i) the Certificats de Dépot fall due for payment no later than the last day of the Scheme Period or
(ii) the Danish FSA no later than the last day of the Scheme Period has set a deadline to the Issuer’s
fulfilment of the capital requirements in The Financial Business Act and the Issuer’s capital has not
been re-established before the expiry of such deadline or (iii) the Issuer is declared bankrupt and a
bankruptcy petition has been filed on or before the last day of the Scheme Period.

Pursuant to section 4(3) of the Financial Stability Act, The Financial Stability Corporation is required to
ensure timely payment of claims covered by the Scheme.

A market notice published by the Danish Ministry of Economic and Business Affairs on 18 December
2008 (the “notice”) states that if a bank covered by the Scheme fails to pay a claim which is due and
payable, it shall promptly notify the Danish FSA of such fact and providing all relevant details of the
claim. In addition, a creditor, or a representative of the creditor, who does not receive payment of a
valid claim from such a bank may at any time independently notify the Danish FSA. The Danish FSA
will then contact the Financial Stability Corporation, which will, upon the natification of any valid
claim that is due and payable, and following the expiry any applicable grace period, honour the claim.

In the case where the failure to make payment of the claim is by a bank which fails to meet the capital
adequacy requirements of the Financial Business Act, the Danish FSA will contact the Financial
Stability Corporation and at the same time shall determine a deadline pursuant to Section 225 of the
Financial Business Act. From the time the Danish FSA issues such a deadline, the Financial Stability
Corporation guarantees that all unsecured creditors’ claims are paid in full, and the Financial Stability
Corporation will upon the notification of any valid claim that is due and payable, and following the
expiry of any applicable grace period, honour the claim.

In the case the failure to make payment is by a bank which fails to meet the capital adequacy
requirements of the Financial Business Act, and a deadline has been determined pursuant to Section 225
of the Financial Business Act, the Danish FSA will contact the Financial Stability Corporation, which
will upon the notification of any valid claim that is due and payable and following the expiry of any
applicable grace period, honour the claims.

In the case the failure to make payment is by a bank which complies with the capital adequacy
requirements of the Financial Business Act, the Danish FSA will promptly contact the Financial
Stability Corporation which will, upon the notification of any valid claim that is due and payable and
following the expiry of any applicable grace period, honour the claim. The Financial Stability
Corporation shall take such steps in relation to the banks as are necessary with a view to the winding up
of the bank in accordance with the relevant provisions of the Financial Stability Act.

The Scheme will be funded by the Danish government and in part by the Danish banks participating in
the Scheme (the “Participating Banks”). The payment obligations of the Participating Banks are
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managed by the PCA: Via the PCA, the Participating Banks will cover up to DKK 35 billion of the
potential losses under the Scheme. Formally, the PCA pays an aggregate guarantee commission of DKK
7.5 billion per annum to the Kingdom of Denmark. In the event that losses are incurred by the Scheme,
the PCA will make an up-front contribution of DKK 10 billion. If the aggregate losses under the
Scheme exceed DKK 25 billion, the PCA must cover any additional losses up to DKK 10 billion
through an increase in the guarantee commission. The guarantee from the Kingdom of Denmark will
cover any losses under the Scheme in excess of DKK 35 hillion. As security for the PCA’s obligations
to the Kingdom of Denmark in the amount of DKK 35 billion, the Participating Banks have undertaken
to pay to the PCA and to guarantee their proportionate share of the Scheme.

In 2008, the banks recognised expenses of DKK 231 million to the PCA covering guarantee
commission under the Scheme of DKK 122 million for fourth quarter of 2008, and DKK 109 million in
relation to the winding up of Roskilde Bank prior to the Scheme and EBH Bank under the Scheme.

Transition scheme under the Financial Stability Act

Chapter 4a of the Financial Stability Act establishes a transition scheme (the “Transition Scheme”)
whereby Danish banks may apply for a state guarantee in relation to individual issues of unsubordinated
and unsecured debt issued no later than 31 December 2010, with a maturity of up to three years. Any
application for a state guarantee under the Transition Scheme must be submitted no later than 31
December 2010, however the Danish Minister of Economic and Business Affairs is authorised to extend
this deadline.

The Issuer is eligible to apply for a state a state guarantee in respect of unsubordinated and unsecured
debt, including Certificats de Dépét, issued no later than 31 December 2010 with a maturity of up to
three years, provided that the Issuer satisfies the solvency requirements of the Financial Business Act.

Under the Transition Scheme, the state guarantee will be granted on an issue-by-issue basis. The terms
of each such guarantee will depend on bilateral discussions between the applicant bank and the
Financial Stability Corporation and will be set out in an individual guarantee document.

Coverage by the state guarantee pursuant to the Transition Scheme is subject to the payment of a
guarantee provision which will be fixed individually for each applicant bank.

The Danish Ministry of Economic and Business Affairs is authorised to issue an executive order
governing the determination and calculation of the guarantee provision.

The Issuer may or may not apply for existing or future issues of Notes to be guaranteed pursuant to the
Transition Scheme.

State-funded Tier 1 hybrid capital

Pursuant to the Danish Act No. 67 of 3 February 2009 on state Capital Injections in credit institutions
etc. (the “Credit Act”) a scheme has been set up whereby the Danish state has offered to provide Danish
banks and mortgage credit institutions with state-funded tier 1 hybrid capital and to underwrite issues of
tier 1 hybrid capital by such institutions.

The capital will be provided in the form of tier 1 hybrid capital with no fixed maturity and an option to
redeem after three years. Redemption will be subject to approval from the Danish FSA.

Danish banks and mortgage institutions that are in compliance with solvency requirements of the
Financial Business Act will be eligible to apply for state-funded capital.

The capital must, as a general rule, be of such a seize to ensure that the relevant credit institution attains
a minimum tier 1 capital level of 12 per cent. Credit institutions which have a tier 1 capital level of 9
per cent. or above (prior to any capital injection) will be entitled to apply for tier 1 capital of 3 per cent.
or lower, provided that the 12 per cent. minimum level is met. Credit institutions with a tier 1 capital
level below 9 per cent. must generally apply for an amount of capital equivalent to the difference
between 12 per cent. tier 1 capital and their existing level of tier 1 capital.

The credit institutions must generally pay interest on stet-funded capital at individually determined rates
ranging from approximately 9 to approximately 11.25 per cent. per annum. After a period of three
years, the interest rate paid will be the higher of: (1) the interest rate fixed upon issue, and (ii) an
interest rate calculating by multiplying (A) 125 per cent. of the relevant credit institution’s dividend
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payments to its shareholders by (B) an amount equal to the value of the state-funded capital injection
divided by the market value of the credit institution at the time of the capital injection.

The Danish government will determine interest rate, terms for early redemption, and other provisions of
the individual loans.

Applications for state-funded had to b submitted to the Danish Ministry of Economic and Business
Affairs no later than 30 June 2009, however the Minister of Economic and Business Affairs is
authorised to extend this deadline.

On 25 June 2009, the Issuer announced that it had entered into agreement with the Danish government

regarding a hybrid core capital injection of DKK 1.9 billion according to the Act on state-funded capital
injections. The loan is not convertible and was paid on 30 June 2009.
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SCHEDULE V

Press release concerning EU Commission approval of Danish Banking Scheme |

Source: http://europa.eu/rapid/pressReleasesAction.do?reference=1P/08/1483&qguilanguage=en

IP/08/1483

Brussels, 10" October 2008

State aid: Commission approves Danish state support
scheme for banks

The European Commission has approved under EC Treaty state aid rules a
Danish scheme aimed at restoring confidence in the Danish financial markets
in order to remedy a serious disturbance in the economy of Denmark. The
scheme would provide liquidity facilities for banks operating in Denmark and
protect depositors and ordinary creditors in case of insolvency. The Danish
authorities notified the measure on 8 October and it was approved within two
days by the Commission under a new simplified procedure for emergency
rescue measures. The Commission found the scheme to be compatible with EU
state aid rules because it is the most appropriate means to address the risk of a
severe disturbance in the Danish economy, while keeping potential distortions
of competition to a minimum through effective safeguard mechanisms. The
Commission took into particular account that the guarantee scheme is limited
to fundamentally sound financial institutions while insolvent banks need to be
immediately unwound, that it is open to all banks established in Denmark but
that it requires a significant financial contribution which ensures that an
adequate premium is paid for the guarantee. Moreover, the scheme ensures
that the participating banks can neither on an individual nor on an aggregate
level significantly expand their activities, as measured against established
benchmarks The scheme will be remain in force for two years.

Competition Commissioner Neelie Kroes said: "The Danish scheme, following the
changes | requested, is an excellent example of the type of intervention that can
strengthen financial markets, without making the situation worse in other countries.
Excellent co-operation with Denmark, our new simplified adoption procedure for rescue
measures and a lot of hard work mean that we have been able to contribute to and
approve a good example of how to support banks in the current financial turmoil in
record time."

The Danish authorities notified a support scheme on 8 October, designed to stabilise
the Danish financial markets through two different measures:

e aguarantee on claims by depositors and ordinary creditors (of unsecured and unsubordinated debt),
o a legally established company to wind up banks that do not fulfil statutory solvency requirements
and for which no viable private solution could be achieved.

The measures would be financed by private contributions through Det Private
Beredskap (DPB), the Danish Contingency Association. DPB would pay an annual
premium over two years of DKK 15 billion (around € 2 billion. In addition it has to put up
DKK 10 billion (around € 1.3 billion) to cover losses in the winding-up company in any
event, and would cover additional losses of up to DKK 10 billion, once the first DKK 25
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billion have been spent. Any losses exceeding these contributions would be taken over
by the State.

The Commission concluded that the measures were in line with the EU state aid rules
(Article 87(3)(b) of the EC Treaty), because they constituted an appropriate, necessary
and proportionate means to remedy a serious disturbance in the Danish economy.

A special feature of the scheme is that it is limited to limited to fundamentally sound
financial institutions that are affected by the current liquidity crises. It aims at
overcoming the current international market failure where even such fundamentally
sound financial institutions have problems to obtain liquidity. By ensuring lenders that
they will be repaid confidence in the interbanking market shall be re-established.

Moreover, the scheme is open to all banks established in Denmark. The banks would
pay an appropriate premium to remunerate the debt guarantee. The State support is
kept to a minimum through a high private participation and the system might even be
wholly self-financing, as the State would cover only losses that occur in excess of the
significant financing of DPB which is equal to 2 % of the GDP of Denmark. Moreover,
participating banks would not be allowed to expand their activities but would have to
adopt a cautious strategy and strengthen their balance sheets, under the monitoring of
a newly established the Financial Surveillance Authority. This is ensured not only
regarding the individual banks but also at an aggregate level and will be measured
against concrete, well-established benchmarks. These safeguards would ensure that
potential distortions of competition are minimised and that the beneficiaries receive only
the aid that is strictly necessary to overcome the difficulty.

A side effect of the scheme is that once a bank became insolvent, it would be
mandatory to wind it up. It is in this case that the creditor guarantee would be drawn. To
wind up the bank a private solution would have to be sought before committing
additional state resources. Where this was not possible, the bank would have to be
liquidated whereas the banks could be sold in parts in an open, unconditional and non-
discriminatory manner. If the bank was of a significant size, this would need to be
individually notified to the Commission

Finally, the Danish authorities have committed to notify the Commission in due time if
they seek a prolongation of the scheme. Moreover, they will review the functioning of
the scheme on a bi-annual basis and therefore provide the Commission with half-yearly
reports

The non-confidential version of the decision will be made available under the case number NN 51/2008
in the State Aid Register on the DG Competition website once any confidentiality issues have been
resolved. New publications of state aid decisions on the internet and in the Official Journal are listed in
the State Aid Weekly e-News
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