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December 2006 Financial Highlights (as Reported) 

Note: The financials presented below are those reported by the entity and are not adjusted for Moody’s analytic purposes.  
For Moody’s generated ratios on FIH Erhvervsbank A/S, please see <FIH Erhvervsbank A/S page on moodys.com>. 

 

FIH Erhvervsbank A/S  

 31-Dec-06 31-Dec-05 31-Dec-04
% change 

06/05

Statements of Income (DKK million)  

Net Profit 935 712 620.4 31.3

Performance Ratio (%)    

Core Capital Ratio 8.3 8.4 8.9 (10bps)

Balance Sheet (DKK million)  

Total Assets 95,997.80 81,284.80 65,910.50 18.1

Total Equity and Minority Interest 6,695.20 5,791.40 4,991.40 15.6

 

Business Activities 

FIH operates as a special lender to SMEs and larger domestic corporates providing full-scale financial 
services to its clients. Its main activity is medium to long-term lending to Danish companies in trade and 
industry. Most of the business segments and products offered by FIH are in the nature of customised products 
targeted at specific opportunities/clients. Hence relationship plays a key role in both business sourcing and 
execution. FIHís co-operation with the Danish regional and local banks remains strong. Its business activities 
can be broadly classified under corporate banking, structured finance, investment banking and private equity. 

! FIH Corporate Banking:  Consist of three business divisions: One division focuses primarily on top 250 
Danish companies by providing them with tailored finance solutions. This segment deals in lending and 
deposit banking services. Another division deals with small and medium sized companies. The last 
division focuses solely on property finance. 

! FIH Structured Finance:  This division targets top Danish companies providing customised financial 
solutions to facilitate a variety of ownership changes including, funding Nordic private equity funds, 
mezzanine funding, management buy-outs and buy-ins and refinancing of existing loans. 

! FIH Corporate Finance:  The division provides advisory services related to company sales and 
acquisitions, capital transactions and private placements. 

! FIH Capital Markets:  Activities under this business include financial advisory services, derivatives, stock-
exchange transactions, private banking and asset management. 

http://www.moodys.com/cust/se.asp?sQ=2309&s=5
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Net Income per Business Segment
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In addition to these in-house divisions, the group also operates the following subsidiaries: 

! FIH Realkredit A/S, a mortgage subsidiary (currently in process of divesting the existing portfolio) 

! FIH Leasing og Finans A/S, which provides loan guarantees and leasing 

! FIH Finance A/S, which conducts investment and financing activities 

! FIH KapitalPartner A/S, which invests in private equity and other equity investments 

Distribution Capacity and Market Share 

FIH provides its services through offices located in the main industrial centres of Copenhagen, Fredericia, 
Aarhus, Herning and Aalborg. The bank also provides an alternative distribution channel through the Internet. 

In 2003 FIH signed a mutual co-operation agreement with Danish mortgage institution BRFKredit. As per this 
agreement, new issuance of mortgage bonds is carried out through BRFKredit, while FIH remains responsible 
for customer relations and payment collection of the loans. 

The bank has a national lending market share of less than 10%. 
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Ownership and Structure 

 

FIH is wholly owned by FI-Holding, a non-operating entity, which in turn is wholly owned by Icelandís 
Kaupthing Bank. In September 2004, Kaupthing Bank acquired FI-Holdingís shareholding from Swedbank, 
which held 77.2% of the capital, and from the four other entities that held the balance of the capital: the Danish 
Labour Market Supplementary Pension Fund (Arbejdsmarkedets TillaegsPension), the Employers Capital 
Pension Fund (LD Pension), the Danish Employers Confederation (Dansk Arbejdsgiverforening) and the 
Confederation of Danish Industries (Dansk Industri). 

Kaupthing Bank is listed on the Reykjavik and Stockholm Stock Exchanges and had a market capitalisation of 
approximately DKK49.6 billion at end-December 2006. 

 

Kaupthing Bank 
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Ownership of Subsidiaries 
 

 Holding Equity (DKK million)

Consolidated subsidiaries 

FIH Realkredit A/S, Copenhagen 100% 317

FIH Leasing og Finans A/S, Copenhagen 100% 376.5

FIH KapitalPartner A/S, Copenhagen 100% 405.9

FIH Finance A/S, Copenhagen 100% 308.4

Non-consolidated subsidiaries 

GEC Holding ApS (into bankruptcy), Odense 

Associates 

Investeringsselskabet Energy Holding A/S, 

Copenhagen 22% 12.7

Mezzanin Kapital A/S 23% 188.6

FMS A/S 24% First annual report has not been presented

Icopal Holding A/S 25% 1,917.00

NetDesign Invest A/S i likvidation 25% 160.5

LDE Management ApS 40% First annual report has not been presented

Zenia House A/S 32% 9.9

FFR Holding A/S 40% First annual report has not been presented

JMH Holdsted Holding A/S 25% First annual report has not been presented

 

Company Management 

Company Directors Current Title Age Tenure Committees 

Hans Skov Christensen Chairman N/A N/A N/A 

 Director General and CEO - Confederation 
of Danish Industries, 

   

 Chairman of the Board of Directors of    

  - Banedanmark    

  - FI-Holding A/S    

  - Aktieselskabet Kristeligt Dagblad    

 Vice-chairman of the Board of Directors of    

  - IndustriPension Holding A/S    

 Member of the Board of Directors of    

  - Tivoli A/S    

Sigurdur Einarsson Vice-Chairman N/A N/A N/A 

 Executive Chairman of the Board of 
Directors of 

   

  - Kaupthing Bank hf.    

 Member of the Board of Directors of    

  - FI-Holding A/S    
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Board of Directors Affiliation Age Tenure Committees 

Internal Directors     

Torben Hurup Andersen Chairman of the Board of Directors of N/A N/A N/A 

  - Hjørring Polstermøbler A/S    

 Member of the Board of Directors of    

  - Taabbel Fonden    

Jesper Grande Account Manager N/A N/A N/A 

Hans Ejvind Hansen Chairman of the Board of Directors of N/A N/A N/A 

  - ATP Invest Freja Ejendomme A/S,  
I- nvesteringsforeningen Nykredit Invest 

   

 Member of the Board of Directors of    

  - FMS Holding af 2004 A/S    

  - The Employees' Capital Pension Fund (LD)    

  - The Novo Nordisk Foundation    

Jørgen Lindegaard President and CEO - SAS AB N/A N/A N/A 

 Member of the Board of Directors of    

  - Telenor ASA    

  - Efsen Engineering A/S    

Christian Motzfeldt Managing Director of N/A N/A N/A 

  - Vækstfonden    

Svend-Aage Nielsen Chairman of the Board of Directors of N/A N/A N/A 

  - Nielsen & Nielsen Holding A/S    

  - Marius Pedersen/ONYX Holding A/S    

  - Terma Elektronik A/S    

  - Thrige-Titan A/S    

 Member of the Board of Directors of    

  - A. P. Møller-Mærsk A/S    

  - Entreprenør Marius Pedersens Fond    

  - PFA Pension    

  - forsikringsaktieselskab    

  - Thomas B. Thriges Foundation    

Kent Pedersen Head of Core Customers Malmö N/A N/A N/A 

Hreiðar Már Sigurðsson CEO - Kaupthing Bank hf. N/A N/A N/A 

 Managing Director and    

 Member of the Board of Directors of    

  - FI-Holding A/S    

Dorrit Stehr Treasury N/A N/A N/A 

Else Svane Secretary to Management N/A N/A N/A 

Jørgen Vorsholt Chairman of the Danish Employers' Confederation N/A N/A N/A 

 Senior Advisor - E. Pihl & Søn A.S.    

 Chairman of the Board of Directors of    

  - Bygteq it a/s    

 - Brøndum Holding A/S 
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 Member of the Board of Directors of    

  - The Danish Labour Market    

  - Supplementary Pension Fund (ATP)    

  - Brøndum A/S    

  - The Employees' Guarantee Fund (LG)    

Executive Board     

Lars Johansen Managing Director and CEO N/A N/A N/A 

 Chairman of the Board of Directors of    

  - FIH Realkredit A/S    

  - FIH Leasing og Finans A/S    

  - FIH KapitalPartner A/S    

  - FIH Finance A/S    

  - Axcel IndustriInvestor Invest A/S    

  - The Investment Committee of Dania Capital    

 Member of the Board of Directors of    

  - Axcel IndustriInvestor a.s.    

  - Axcel II A/S    

  - Axcel II Management A/S    

  - Johan Schrøders Erhvervs- og Familiefond    

Henrik Sjøgreen Managing Director N/A N/A N/A 

 Member of the Board of Directors of    

  - Axcel IndustriInvestor Invest A/S    

  - Ejendomsaktieselskabet    

  - NetDesign Invest A/S,    

 Vice-chairman of the Board of Directors of - 
FIH KapitalPartner A/S 

   

  - FIH Finance A/S    

 Member of the Board of Directors of    

  - FIH Leasing og Finans A/S    

C=Committee chair, FE=Designated financial expert 
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Company History 

Finansieringsinstituttet for Industri og Haandvaerk A/S was founded in 1958 as a limited joint-stock company 
at the initiative of the Danish central bank, domestic banks, insurance companies and industry confederations. 
It is consequently a key lender to both small-and medium-sized enterprises (SMEs) and many of Denmarkís 
largest industrial companies. In July 2003, the name was changed to FIH. The company operates 
internationally under the name ìFinance for Danish Industryî. 

Some of the key milestones of the bank are as follows: 

! In 1973, FIH started administering public lending schemes on behalf of the Danish Ministry of Trade and Industry. 

! In 1988, the bank launched its IPO and was listed on the Copenhagen stock exchange. 

! In 1996, FIH established FIH Leasing og Finans A/S. 

! During 1999, Kapital Holding made an abortive attempt to take over FIH, following which the bank was 
100% acquired by FI Holding A/S, which was then 60% owned by Swedbank. 

! In 2000, the shares of FIH were de-listed from the Copenhagen stock exchange. 

! In 2003, FIH entered into a co-operation agreement with BRFkredit, under which the bank sells BRF 
mortgages to its clients in return for using BRFkreditís distribution capacity. 

! In September 2004 Icelandís Kaupthing Bank acquired FI Holding. During the same year, FIH established LD 
Pension, a stock broking company through an alliance with LD Pensions (Employees Capital Pension Fund). 

Peer Group 

The peer group for FIH includes retail banks in the Nordic region such as DLR Kredit A/S, Jyske Bank A/S, 
Sydbank A/S, Sampo Bank plc and Sparebanken Rogaland. 

Subsidiaries Rated by Moody’s 

None 
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Related Websites and Information Sources 

For additional information, please see: 

! the company's website: www.fih.com  

! the regulatorís website: www.finanstilsynet.dk  

MOODY’S has provided links or references to third party World Wide Websites or URLs ("Links or References") solely for 
your convenience in locating related information and services. The websites reached through these Links or References 
have not necessarily been reviewed by MOODY’S, and are maintained by a third party over which MOODY’S exercises no 
control. Accordingly, MOODY’S expressly disclaims any responsibility or liability for the content, the accuracy of the 
information, and/or quality of products or services provided by or advertised on any third party web site accessed via a Link 
or Reference. Moreover, a Link or Reference does not imply an endorsement of any third party, any website, or the products 
or services provided by any third party. 

Moody’s Related Research 

Banking System Outlook: 
! Banking System Outlook: Denmark, December 2006 (101199) 

Banking Statistical Supplement: 
! Denmark, August 2006 (98587) 

Research Guide: 
! Denmark, August 2006 (98588) 

Analysis: 
! FIH Erhvervsbank A/S, September 2006 (99058) 

Credit Opinion: 
! FIH Erhvervsbank A/S, April 19, 2007 

To access any of these reports, click on the entry above. Note that these references are current as of the date of publication 
of this report and that more recent reports may be available. All research may not be available to all clients. 

 

http://www.fih.com/
http://www.finanstilsynet.dk/
http://www.moodys.com/cust/getdocumentByNotesDocId.asp?criteria=PBC_101199
http://www.moodys.com/cust/getdocumentByNotesDocId.asp?criteria=PBC_98587
http://www.moodys.com/cust/getdocumentByNotesDocId.asp?criteria=PBC_98588
http://www.moodys.com/cust/getdocumentByNotesDocId.asp?criteria=PBC_99058
http://www.moodys.com/moodys/cust/research/MDCdocs/31/2002400000433642.asp?doc_id=2002400000433642&frameOfRef=corporate&namedEntity=Credit+Opinion
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