GORRISSEN FEDERSPIEL KIERKEGAARD

ANEL KIERKEGAARD
ARNE BIERFREUND
JORN ANKER THOMSEN
HENRIK LIND

JAN-ERIK SVENSSON
KLAUS SOGAARD

NIELS HEERING

FINN MOQLLER

ANNE BIRGITTE GAMMEL]ORD
SOREN BRUUN

LARS GRGNGAARD
MICHAEL MEYER

ALEX LAUDRUP
MICHAEL STEEN JENSEN
PETER SIOGREEN
PETER APPEL

HENRIK THOUBER
JANNE GLAESEL

OLE HORSFELDT
HANS.PETER JORGENSEN
TOMAS HAAGEN JENSEN
MORTEN SKJONNEMAND

SOREN FOGH

LASSE A. §. CHRISTENSEN
LOTTE ESKESEN

JACOB 5. ORNDRUP

). SKAADSTRUP ANDERSEN
CHRISTIAN ALSOE
HENRIETTE GERNAA
SOREN STAHR

OLAF C. EHRENSKJOLD
NIELS BANG SORENSEN
RIKKE SCHIOTT PETERSEN
MARTIN ANDRE DITTMER
MORTEN L. JAKOBSEN

BO HOLSE

JENS V. MATHIASEN
JACOB SAND

CAMILLA €. COLLET
MORTEN NYBOM BETHE
ANDERS P. CHRISTOFFERSEN
TOBIAS LINDE

UFFE BOGELUND JENSEN

The International Swaps and
Derivatives Association, Inc.

NINA WEDSTER

KASPAR BASTIAN
CHRISTINA MUNCK

PETER NORTYED

ANNE KIRKEGAARD

LOTTE GEQCRGI MOURITZEN
LISBETH KRENER

TOM BORK PETERSEN
METTE ROSHOLM

NICOLAI HESGAARD

TRINE G. BIELEFELDT
CHARLOTTE HOVE LASTHEIN
MARIA BARDRAM

NIELS JORN FRIBORG

JENS F. BRULN

JACOB MOLLER DIRKSEN
CHARLOTTE F. ANDREASEN
MARIE-LOUISE MOLTKE-LETH
LUISA NYGAARD

JOHN SOMMER SCHMIDT
LOUISE WISBECH HULTMANN
MICHAEL WEJP-OLSEN

ANDERS ORJAN JENSEN

CLAUS [ESPERSEN

ANNE QVORTRUP

LOTTE BaY GABELGAARD
ZELMA GRANHOLM-LETH
CHRISTOFFER FODE

ANNE SQPHIE FRIIS

KENNETH KVISTGAARD-AAHOLM
MARGIT RORDAM

BITTEN THORGAARD SORENSEN
HENRIK WESTERMANN JORGENSEN
TINA HERBING

LISBETH POLULSEN

IRENE LARSEN

ASTRID NORGAARD FRIIS
CHRISTIAN DAMGAARD LUNDE
PIA JEE SKOU EFLERTSEN
ANDERS AAMAND

KATRINE ILLUM LARSEN

PETER JUSTESEN

JESPER LENTZ-NIELSEN

ALICE FOLKER BRULUN
SUSANNE KIER

TAN]JA HATTENS
CHRISTIAN VILSTRLD
RASMUS PETER LARSEN
CHRISTIAN FLEISCHER CHRISTIANSEN
SINE DAHL CHRISTENSEN
MARIA MARLOTH HENZE
MARIE-LOUISE SODERBERG
MIKKEL FRIIS ROSSA
SOREN NGRBEK

TUE GOLDSCHMIEDING
CHRISTIAN N. RIISE-KNUDSEN
LiSA BACH

ANDERS ANKERSTJERNE
CHARLOTTE MOLLER

SUNE HEIN BERTELSEN
LOUISE STUHR

MAJA CHRISTENSEN
CAMILLA CHRISTIANSEN
DAN BJERG GEARY
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360 Madison Avenue, 16 floor
New York, NY 10017
United States of America

768337 MSJ/bdl

msj@gfklaw.dk
840557-1

Dear Sirs,

Close-out Amount Protocol

We refer to the Close-out Amount Protocol published by ISDA on 27 February 2009 (the
“Protocol”) and to our opinion on the validity and enforceability of the termination, bilateral
close-out netting and multibranch netting provisions of the 1987, 1992 and 2002 ISDA Mas-
ter Agreements as amended most recently on 12 December 2008 (the “Opinion”). On the as-

sumption that the changes intended by the Protocol are effective as a matter of the govern-

ing law of the Covered Master Agreement (as defined in the Protocol), we confirm that the

changes made by the Protocol are not material to and do not affect the conclusions reached

in the Opinion.

In addition, we refer to our memorandum/opinion regarding clarification of our Opinion in re-

lation to modifications to core provisions of the 1992 and 2002 ISDA Master Agreements as

amended most recently on 12 December 2008 and confirm that to the extent that the

amendments made by the Protocol alter core provisions of the 1992 ISDA Master Agreement,

those amendments should be deemed included in the Annex to the memorandum/opinion as

alterations to the core provisions which do not affect the conclusions reached in our Opinion

in relation to the 1992 Master Agreement.

Yours faithfully,

Gomissen Federspiel Kierkegaard

By/Michael Steen Jen\den
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