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Disclaimer

Please go to www.danskebank.com/Research for further disclosures and
information in accordance with Danish legislation and self-regulation standards.

This publication has been prepared by Danske Bank for information purposes
only. It is not an offer or solicitation of any offers to purchase or sell any
securities, currency or financial instrument. The evaluations, calculations,
opinions and recommendations of this publication should not replace the
making of own opinions about whether to make any such transaction. \Whilst
reasonable care has been taken to ensure that its contents are not untrue or
misleading, no representation is made as to its accuracy or completeness
and no liability is accepted for any loss arising from reliance on it.

Danske Bank, its affiliates or staff may perform business services, hold,
establish, change or cease to hold positions in any securities, currency or
financial instrument mentioned in this publication.

Additional and/or updated information is available from Danske Bank. This
publication is not intended for private customers in the U.K. or any person in
the U.S. Danske Bank is regulated by FSA for the conduct of investment
business in the U.K. and is a member of the London Stock Exchange.

Copyright © 2008 Danske Bank A/S. All rights reserved. This publication is
protected by copyright and may not be reproduced in whole or in part without
permission.




Danish Act on Financial Stability (thers Act)
Act no. 1003 adopted by the Danish parliament

- Section 1(1):

“A guarantee scheme is set up, which provides, (in accordance with the
agreement of 5 October 2008 between the Kingdom of Denmark and the
Private Contingency Association), that the Kingdom of Denmark shall
unconditionally guarantee the claims of unsecured creditors against banks
to the extent that such claims are not otherwise covered”

- \With further clarification from The Ministry of Economics and
Business Affairs in a Market Notice dated 18 Dec. 2008:

“The Guarantee is unconditional, irrevocable and ensures timely payment of
covered claims”




Kingdom of Denmark Guarantee Scheme

Scope of coverage

« The guarantee expires 30 September 2010, and is unlimited in size.
However, the guarantee can be extended if deemed necessary by the Kingdom of Denmark

« All existing and new unsecured claims are covered within the guarantee period,
including
« Deposits
 Interbank liabilities
« Unsecured creditors (i.e. senior debt]
but notincluding
« Hybrid capital and subordinated debt
« Covered Bonds
« Other secured claims

- Danske Bank and the majority of other Danish Banks are covered being members of
the Private Contingency Association [the “PCA”").

- Detailed information on the Financial Stability Act are available on the webpage of The
Mlinistry of Economic and Business Affairs:




Kingdom of Denmark Guarantee Scheme

Danske Bank debt coverage

- QOutstandingissues from Danske Bank within the guarantee period have the benefit of:
- AAA/Aaa/AAA ratings
« 0% risk weighting (http://www.dfsa.dk/sw38644.asp?)
- ECB repo eligibility (EUR denominated issues)

« And comprise the following most important issue programmes
- ECP
- US Commercial Paper
« EMTN (excluding subordinated debt)
« 144A (excluding subordinated debt)

« Covered bonds issued by Danske Bank and Realkredit Danmark are not included




Kingdom of Denmark Guarantee Scheme
The Winding-Up Company

« The Danish Ministry of Economic and Business Affairs has, as part of the Scheme,
established a public limited company, the “Winding-Up Company” (in Danish:
Afviklingsselskabet), which is whaolly owned by and enjoys an unconditional
guarantee from the Kingdom of Denmark. The objective of the Winding-Up Company
is to ensure that unsubordinated, unsecured creditors (as defined in the FS Act) in
participating Danish banks will be covered in full

- Itis stated by The Danish Ministry of Economic and Business Affairs that the
creditors' claims shall not be affected by the crisis in the relevant bank, and that it is
ensured that claims are paid as and when they fall due.

- Ifthe Winding-Up Company makes an agreement to transfer the banking business
from a distressed bank, a creditor will be entitled to refuse a transfer of its claim to a
new legal entity.

« Through the Winding-Up Company the Kingdom of Denmark is obliged to pay claims
under the Scheme as and when they fall due.
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