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HSH Nordbank is a global leader in i
Renewable Energy Finance HSH NORDBANK

Global Mandated Arrangers (Jul 2007 - Jun 2008) - Renewable Project Finance

Pos. Mandated Arranger Name Total Value ($M) No.
| 1 HSH Nordbank 3,274 29
2 Dexia 2,200 26

3 Royal Bank of Scotland 1,986 10

4 BBVA 1,686 27

5 Santander 1,609 23

6 Sumitomo Mitsui Banking Corp 1,418 7

7 Espirito Santo Financial Group 972 14

8 WestLB 943 9

9 Caja Madrid 914 15

10  UniCredit Group 903 18

Source: Euromoney Global Power Report, August 2008
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HSH Nordbank is also a leader in Renewable i
Energy Finance in North America as well HSH NORDBANK

North America Mandated Arrangers (Jul 2007 - Jun 2008) - Renewable Project Finance

Pos. Mandated Arranger Name Total Value ($M) \[e}
| 1 HSH Nordbank 2,019 14
2 Dexia 923 7

3 BayernLB 587 9

4 NORD/LB 469 7

5 UniCredit Group 386 6

6 Mizuho 384 5

7  Espirito Santo Financial Group 349 4

8 BBVA 332 5

9 Citi 309 2

10 Royal Bank of Scotland 247 1

Source: Euromoney Global Power Report, August 2008
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What do investors want? -SH NORDBANK

Investor Interest:

= Perception of renewable energy as high growth sector
= Government support

= Public support

= Good after tax yields

Investor Focus:
= Manufacturing for Sector
= Project Development

= Project Financing
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|
Projected growth of renewable electricity HSH NORDBANK
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U.S. Renewable Energy breakdown, 2007

Total = 101.605 Quadrillion

Coal
22%

Natural Gas
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Nuclear
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Petroleum
40%

Source: Energy Information Administration

|
HSH NORDBANK

Total = 6.830 Quadrillion Btu
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|
What do Investors want? HSH NORDBANK

Equipment Leasing and Finance Association Survey
Presented at ELFA Convention October 2007

Which technologies are you involved with? If continuing to invest in Alternative Energy, is
investment most likely to:
Stay about
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|
What do Investors Want? HSH NORDBANK

Income tax incentives, feed-in tariffs (pricing subsidies), or a national portfolio standard (RPS)?
= Survey says:
— What change in public policy would cause alternative energy investment to increase?

Other

0,
0% Require utilities to

buy a subsidized
rates
40%

Replace PTC with
national RPS
60%

Source: Equipment Leasing and Finance Association Survey Presented at ELFA Convention October 2007
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|
State Renewable Mandates HSH NORDBANK

About half of states have RPS and renewable mandates, 2007

Indicates Renewable Portfolio Standards
(RPS) or State mandates

Source: Energy Information Administration, Renewable Energy Annual 2005 and
Database of State Incentives for Renewables & Efficiency, http://www.dsireusa.org/, accessed March 13, 2008
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|
What do investors want? HSH NORDBANK

wind
Advantages Disadvantages
= Cheapest form of renewable energy = Operates over a limited range of wind speeds
= Produces no emissions or waste = Electricity generated variable due to natural,

seasonal and daily wind speeds.

An unlimited source of power
= [ocations for turbines somewhat limited

Reliable

19. September 2008 Seite 9



|
What do investors want? HSH NORDBANK

Solar
Advantages Disadvantages
= Peaking systems — highest rates = Cost

= Predictable (low variation) As available energy

= No emissions = Large projects require transmission to centers

= Flexible scale — large systems, distributed
(rooftop)

Supply shortages (silicon)

= Increasingly competitive

= |Low maintenance
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|
What do investors want? HSH NORDBANK

Biomass
Advantages Disadvantages
= Available almost everywhere = Less concentrated, less efficient form of energy
= Carbon emissions can be reduced by burning = More expensive than fossil fuels
biomass . R
= Releases some emissions, especially if burned
= Growing "energy crops" puts idle farmland to use improperly

= Inexhaustible fuel source if managed properly
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|
What do investors want? HSH NORDBANK

Geothermal
Advantages Disadvantages
= Cost effective = Natural vents are not easily accessible
= Reliable = Atrtificial vents are generally too far and too deep

. to be effective
= Low emissions

= QOccasionally limited due to heat and water

= Sustainable depletion

= Requires relatively little space compared to oll
and gas production
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What do investors want? (1/3) -SH NORDBANK

Structure:

= Partnership

— Predominant structure used in wind. Also used in solar. Variations have been available but
a “safe harbor” set of rules was passed in 2007 which placed pressure on “pay as you go
structure”. Unsuitable for leases. Negative pretax accounting

= |Lease

— Used in distributed solar and large scale solar. Leases tend to be leveraged leases for
larger scale projects and single investor leases for distributed solar. All are generally
Capital Leases for lessor/investors. Can be pre tax accounting neutral or positive

= Secured Debt

= Direct Investment
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What do investors want? (2/3) HSH NORDBANK

= Yield

— Investor yields rising in all sectors.

= Term

— Stable, pressure on longer term deals as a function of liquidity costs
= Reliability
= Credit
— Better credits, lower LTV’s
= Buyers’ market
= Stable environment ITC's and PTC’s

= Conservative tax structure
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What do investors want? (3/3) -SH NORDBANK

= |nvestments:
— Manufacturing
— Development
— Project Ownership

= There are competing bills that have been introduced in the last week that will extend the ITC
and PTC

= SEIA’s read is that, given the politics, the Senate Bill is the more likely to gain any traction
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Disclaimer -SH NORDBANK

The information presented here is not an offer for sale within the United States of any security of HSH Nordbank AG. Securities of HSH Nordbank AG may
not be offered or sold in the United States absent registration under U.S. securities laws or unless exempt from registration under such laws. Information
and opinions contained herein have been compiled or arrived at from sources believed to be reliable, any statements about the bank’s market position are
based on HSH Nordbank’s own estimates, unless otherwise stated. HSH Nordbank AG makes no representation as to the accuracy or completeness of
any of the information contained in these documents and accepts no liability for loss arising from the use of the information provided. This document is not
to be relied upon as such or used in substitution for the exercise of independent judgment. Any opinions expressed herein reflect a judgment at the date of
presentation and are subject to change without notice. Attendees at this presentation must be aware that the information provided may be dated and not
current information. This document has been prepared separately from any proposed offering of any security and as such information in this document
must not be relied upon as having been authorized or approved by the issuer of such security. The decision to purchase any security should be made only
on the basis of the information memorandum made available at the time of the issue of such security.

This presentation contains forward-looking statements. These forward-looking statements include all matters that are not historical facts. By their nature,
forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the
future. We caution you that forward-looking statements are not guarantees of future performance and that HSH Nordbank AG'’s actual financial condition,
results of operations and cash flows, and the development of the industry and markets in which HSH Nordbank AG operates, may differ materially from
those made in or suggested by the forward-looking statements contained in this presentation.

This information presented may not be passed on, or reproduced in whole or in part under any circumstances without express written consent from HSH
Nordbank AG. HSH Nordbank AG is not responsible for the lawfulness of the acquisition of any security by a prospective investor or for compliance by that
prospective purchaser with any law, regulation or policy applicable to it. A prospective investor may not rely on this presentation when making
determinations in relation to these matters.

Neither this presentation, any documentation provided herewith nor any presentation thereof may be sent or taken or transmitted into the United States or
distributed, directly or indirectly, in the United States or to any U.S. person (within the meaning of Regulation S under the U.S. Securities Act of 1933, as
amended) except to a limited number of Qualified Institutional Buyers as defined in rule 144A under the U.S. Securities Act of 1933, as amended. This
presentation may not be reproduced or distributed to any other person. Any failure to comply with this restriction may constitute a violation of U.S.
securities laws. This presentation does not constitute an offer to sell, or a solicitation 0f9/19/2008 an offer to purchase, any security. Neither this
presentation nor any copy hereof may be distributed in any jurisdiction where its distribution may be restricted by law. Persons who receive this report
should make themselves aware of and adhere to any such restrictions.
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