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Rating Action: FIH Erhvervsbank A/S

Moody's to assign backed Aaa and P-1 ratings to certain debt securities guaranteed by Danish government

London, 23 June 2009 -- Moody's Investors Service today announced that it will assign backed ratings of Aaa
to long-term senior debt issues that are guaranteed by the Financial Stability Company on behalf of the
Kingdom of Denmark and issued within the guarantee period under the second government support
package, i.e. by the end of 2010 and maturing within three years of the issuance.

Furthermore, Moody's today assigned backed short-term issuer ratings of Prime-1 to Amagerbanken A/S,
FIH Erhvervsbank A/S and P/F Føroya Banki. In addition, Moody's assigned backed short-term ratings of
Prime-1 to Commercial Paper and French CD Programs of FIH Erhvervsbank A/S. This reflects that senior
unsecured short-term debt obligations maturing within the guarantee period of the first government support
package -- on or prior to 30 September 2010 - are guaranteed by the Kingdom of Denmark.

Backed Prime-1 ratings are assigned to banks whose short-term ratings are currently below Prime-1,
reflecting the support of a Prime-1 rated sovereign. To reflect the stand-alone credit profile of these entities
and the exposure of the creditors once the guarantee is withdrawn, Moody's will maintain its short-term bank
deposit and debt ratings for Amagerbanken, FIH Erhvervsbank and Føroya Banki, which are currently Prime-
2, Prime-3 (on review for possible downgrade) and Prime-2, respectively.

The backed Aaa ratings that will be assigned to guaranteed senior debt issues are based on the
unconditional and irrevocable guarantee of the Financial Stability Company, which is acting on behalf of the
Danish government in light of the government's publicly stated objective to support the country's banking
sector. Banks that are solvent can apply for a government guarantee on senior debt issues, according to the
legal framework for the second support package.

Moody's notes that, according to the law governing these debt issuances, the Financial Stability Company,
acting on behalf of the government, shall ensure the timely payment of all due claims. The statement of
timeliness also encompasses debt and deposits under the general guarantee of the first support package.

Regarding the backed short-term ratings of Prime-1 assigned to Amagerbanken, FIH Erhvervsbank and
Føroya Banki: when the guarantee is removed in October 2010, these ratings will be withdrawn.

The rating agency notes that, at the time of writing, Danske Bank A/S (rated Aa3 (stable outlook) / P-1 / C
(negative outlook)) has applied and has been approved for the government guarantee under the second
support package. Moody's expects to assign a backed rating of Aaa to the debt issue by Danske Bank
maturing in 2010 subject to the final documentation of the debt issue and the final guarantee documents.
Also Spar Nord Bank A/S (rated A1 / P-1 / C, stable outlook) has announced that it has applied for the
government guarantee. The Aaa rating would reflect the fact that the guaranteed obligations are backed by
the Aaa rating of Denmark. The outlook on the backed rating is stable, consistent with the stable outlook on
Denmark's ratings.
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CREDIT RATINGS ARE MOODY'S INVESTORS SERVICE, INC.'S (MIS) CURRENT OPINIONS OF THE
RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE



SECURITIES. MIS DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET ITS
CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS
IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT
NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS ARE
NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. CREDIT RATINGS DO NOT CONSTITUTE
INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS ARE NOT RECOMMENDATIONS TO
PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. CREDIT RATINGS DO NOT COMMENT ON THE
SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR. MIS ISSUES ITS CREDIT RATINGS
WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL MAKE ITS OWN STUDY
AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE, HOLDING,
OR SALE.
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