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Disclaimer

This presentation has been prepared byDanske Markets for information purposes only. It may
support near-term trading strategies that differ at times from Danske Bank s ratings based on
other research. The publication is not an offer or solicitation of any offer to purchase or sell any
financial instrument. 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
services for, solicit business from, hold long or short positions in, or otherwise be interested in the
investments (including derivatives), of any issuer mentioned herein. The Equity and Corporate
Bonds analysts are not permitted to invest in securities under coverage in their research sector.

This publication is not intended for retail customers in the UK or any person in the USDanske
Markets is a division of Danske Bank A/S. Danske Bank A/S is authorized by the Danish Financial
Supervisory Authority and is subject to provisions of relevant regulators in all other jurisdictions
where Danske Bank A/S conducts operations. Moreover Danske Bank A/S is subject to limited
regulation by the Financial Services Authority (UK). Details on the extent of our regulation by the
Financial Services Authority are available from us on request.

Copyright (C)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.
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Where do we operate?

Danske Bank is the largest bank in
Denmark and a leading player in the
Nordic financial markets.

Danske Bank Group

Today we consider Northern Europe as
our home market. Danske Bank has
branches in Sweden, Norway, Finland,
Germany, Poland, the Republic of Ireland,
Northern Ireland, United Kingdom and the
three Baltic countries.
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Danske B a n k' e s8.8lhSHipping portfolio

i Well diversified credit portfolio
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i Top-5 involvements;
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The end of an er

i Expansive economic policies

i Driving down yields in 2001 -05
i Toxic yield hunt

i Falling risk premiums and hunt for yields
i Increased financial leverage of banks

i Much more fragile to withstand significant
headwind (US banks geared 25x in 2007)

i Improper modelling

i Conventional CDO and the power of
alchemy; the toxic solution to yield
compression

i Theeffects
u The real economy i s s

There is no quick fix!



