BANCO DE ESPANA
C/ Alcal
28014 Madrid

Reclamacidn al Servicio de Reclamaciones del Banco de Esparia

1

En Marbelia, a 15 de Agosto del 2012

DATOS IDENTIFICATIVOS DE LOS RECLAMANTES:

con [N (N N N v Coro NN BN M cc nacionalicad

alemana ambas, mayores de edad, casadas bajo el régimen de separacién de bienes de su pais,
ambos jubilados (anteriormente él fue pintor artistico y ella empleada en empresas diversas),
residentes en Espafia, con domicilio en Villa Antares, Calle Pizarra 150, Rocic de Nagieles,
29602, Marbella, Malaga, titulares de pasaportes de su nacionalidad nameros C4X053MRF y

caxolrwzl, y NiEs [ X v . respectivamente.

Con domicilio a efectos de notificaciones en el despacho profesional “Lawbird Legal Services”,
Avenida Ricardo Soriano 19, Edificio Alfil, 42 planta, Marbella {29601).

Actda en este acto Antonio Flores Vila, Abogado, con DNI 273.45.021E, como representante de
los reclamantes, mediante apoderamiento.

ENTIDAD Y SUCURSAL CONTRA LA QUE SE FORMULA LA RECLAMACION:

Se presenta reclamacion contra SPAREKASSEN LOLLAND A/S, -anteriormente FINANSBANKEN
A/S- entidad no registrada en el Registro de Entidades del Banco de Espafia, al tiempo de la
presentacion de esta reclamacion.

Consta a esta parte que la entidad reclamada ha operado a través de una red de agentes que
publicitaban los servicios financieros de la entidad, desde cuyas infraestructuras ofrecfan
servicios de inversion a personas extranjeras con viviendas en Espafia sin préstamos
hipotecarios, o bien con pequefios saldos vivos gue se cancelaban con la nueva operacién de
préstamo.

El domicilio que figura en el BdeE es el siguiente: 129 Nygade 4, C.P. 4500, Nakskov,
Dinamarca.

PRODUCTO O SERVICIO BANCARIO OBJETO DE LA RECLAMACION:

Sobre el PRODUCTO

EL producto objeto de la reclamacién es la ¢comercializacion de un complejo producto hibrido
denominado "Equity Release” consistente en la concesién de un préstamo hipotecario
firmado ante notario espafiol, sobre una vivienda espafiola previamente sin cargas, o de



tenerla con saldos pequefios, propiedad de ciudadanos extranjeros generalmente jubilados, y
la inversion de aproximadamente el 70% de dicho préstamo en un producto de inversion
denominado "STRATEGIC ASSET ALLOCATION", destinandose el resto a costes y gastos, y un
remanente para uso y disfrute de los reclamantes.

Para la formalizacion del producto de inversion, se han otorgado los siguientes contratos:

e Escritura de préstamo hipotecario otorgado por FINANSBANKEN A/S, en 1 actualidad
SPAREKASSEN LOLLAND A/S, de fecha 27 de Junio del 2007, por importe de €2.500.000.

Contrato de préstamo, por importe de €2.500.000, de fecha incierta en el mes de Junio
del 2007, sujetandose la interpretacion de dicho contrato a la legislaciéon de Dinamarca a
pesar de haberse comercializado y otorgado en Espafia.

Contrato de garantia o prenda, por importe de €2.500.000, de fecha incierta en el mes
de Junio del 2007, sujetandose la interpretacién de dicho contrato a la legislacién de
Dinamarca a pesar de haberse comercializado y otorgado en Espafia.

Las entidades financieras y representantes que han elaborado y ofrecido al publico general
este producto son:

e SPAREKASSEN LOLLAND A/S.

¢ MARIA TREMURICI-FALTER, nacida en Alemania, cuyas referencias mas destacadas son
ser la primera directora femenina de una empresa de finanzas, asesora de! Consulado
General de Senegal en Innsbruck, y segun ella misma declara, ser "Presidenta del Ciub
Marbella, habiendo estudiado fisica y quimica, y poseer un amplio conocimiento sobre el
ser humano en si..."

En su web profesional, www.cyg-andaluza.com, no figura un domicilio sino un apartado
de Correos {Apdo. Correos 599, 29601 Marbella).

MICHEL (MITCH) WEISZ, titular de la empresa intermediadora de hipotecas “The
Mortgage Corporation”, con Ultimo domicilio conocido en Marina Banus, Bloque 1-
Apartamento 62F, C/Ramadn Areces s/n C.P. 29660, Marbella, Malaga.

Dichos agentes, prescriptores o “finders” no estan ni estuvieron nunca autorizados a prestar
servicios de inversién, a pesar de lo cual fueron designados para llevar a cabo
profesionalmente, con caracter habitual y en nombre y por cuenta de la entidad, las
actividades de promocidn y comercializacidn de operaciones o servicios tipicos de la actividad
de una entidad de crédito.

El producto con el pomposo nombre de STRATEGIC ASSET ALLOCATION se ha vendido con el
propésito declarado por parte de la entidad reclamada, asi como su agente para Espafia Maria

Tremurici-Falter, de:

a. Asistir al propietario a la optimizacion fiscal (entiéndase ahorro fiscal), en relacion a la
evitacion de los siguientes tributos:

¢ Impuesto Sucesiones



Para la consecucion de este objetivo, la edad de los contratantes se constituia como
presupuesto necesario para el éxito de este disefio toda vez que, en el caso que nos
ocupa, el préstamo contratado tenia una vigencia de 10 afios, hasta el 2017, cuando los
reclamantes contarian con 74 afios.

b. Obtener un ingreso complementario a los ingresos, que seria la diferencia entre el coste
financiero del préstamo hipotecario mas el coste de la comision por la gestion de la
inversion del préstamo hipotecario, y el rendimiento de dicha inversion, al ser los
contratantes jubilados con pocos ingresos.

c. Realizar una planificacion de los activos, a nivel internacional, al desdoblar el valor del
bien inmueble mediante la traba del préstamo hipotecario cuyo importe se gestiona en
el extranjero.

Es de advertir que la comercializacién del producto STRATEGIC ASSET ALLOCATION no cumplid
con las obligaciones de publicacién del folleto de emisién ni el control previo, por parte de la
CNMV, de los contratos-tipo, esta ultima obligacion del emisor al haberse suscrito dichos
contratos con anterioridad a la Orden EHA/1665/2010 del 11 de Junio, por la que se
desarrollan los articulos 71 y 76 del Real Decreto 217/2008, de 15 de Febrero, que elimino
dicha obligacion.

Y no cabe dudar, en nuestra opinidn, del hecho que la emisién se realizé en territorio
nacional, en aplicacién de las reglas del articulo 3 de la Real Decreto 291/1992, de 27 de
marzo, sobre emisiones y ofertas publicas de venta de valores (modificado por el Real Decreto
2590/1998 de 7 de diciembre, sobre modificaciones del régimen juridico de los mercados de
valores y por el Real Decreto 705/2002, de 19 de julio por el que se regula la autorizacion de las
emisiones de Deuda Puablica de las entidades locales).

Sobre el SERVICIO

La provisidon del servicio bancario de asesoramiento financiero fue confiado a Dofia Maria
Tremurici-Falter quien estuvo a cargo, en exclusiva, de las operaciones en fase precontractual.

En ningun caso hubo asesoramiento previo por parte del banco a salvo de un rato el dia antes
de la firma de los contratos y escritura de préstamo hipotecario ya que, al no contar la
reclamada con personal en Espafia, este se desplazaba exclusivamente de Dinamarca con el
proposito de cerrar las operaciones formalmente tras haberse extraido el consentimiento del
cliente, previamente.

La entidad reclamada, por medio de un intercambio de correos con los reclamados, admiten
que efectivamente no hubo asesoramiento previo por parte de empleados de la reclamada, a
salvo de la tarde anterior a la firma:

“..Finansbanken A/S obtuvo el contacto de Vd. de Maria Tremurici-Falter. La relacién con
Vds. vino a través de esta persona...”

“..En la cita del hotel Guadalpin mi colega Pernille Berin, Maria Tremurici-Falter y Michel
Weisz estaban presentes. Fue la primera vez que Pernille Bering vié a Michel Weisz. Pernille
Bering revisd todos los documentos de préstamo y documentos de Lex Life en esta cita, que
duré entre 1 horay mediay 2 horas...”



“..Vd. obtuvo una copia de los documentos en la cita en el hotel, que pudo haber leido en la
casa. Para el caso de que no hubiera estado de acuerdo tenia la posibilidad de no ir a la
Notaria al dia siguiente, pero lo hizo y firmo los documentos ante Notario...”

Es decir, la operacidon ya se habia previamente concertado con la Notaria antes incluso de
que el cliente hubiera podido conocer a persona alguna del banco reclamado, sugiriendo ello
que los agentes habrian enviado la propuesta al fedatario, solicitado la informacidn registral
preceptiva {(que se solicita con 3 dias de antelacidn) y organizado la hora para la firma en el
despacho profesional de D. Antonio Ruiz-Clavijo Laencina.

En otro correo, la reclamada niega que nadie en Espafia estuviera autorizado/a, por la aquella,
para dar asesoramiento financiero, ademas de confirmar que ellos si estaban capacitados para
ofrecer servicios de asesoramiento financiero, en Espafia:

“..Finansbanken A/S estaba totalmente autorizada para ofrecer servicios de asesoramiento
financiero en Espafia, y todos los servicios han sido ofrecidos por empleados de Finansbanken
A/S, en Dinamarca. Finansbanken A/S nunca ha sido representado por nadie en Espafia y no
ha autorizado a que nadie proveyera servicios de asesoramiento financiero, en su nombre.
Finansbanken A/S obtuvo nuevos contactos de potenciales clientes a través de diferentes
personas viviendo en Espafa...”

Los correos son clarificadores de las abominables practicas bancarias de la reclamada; no solo
engafan a los potenciales clientes a través de chiringuitos financieros sobre falsas deducciones
fiscales sino que, para supuestamente explicar una operacién que puede suponer la pérdida de
los ahorros de toda una vida, les basta poco mdas de 1 hora de reunién en un hotel la tarde
anterior a la firma ante Notario.

En el mismo correo, la reclamada confirma que efectivamente se podria esperar un retorno del
8% sobre la inversién, y que ello cubriria el préstamo:

“..en el momento en que se ofertaba el programa de Equity Release, un rendimiento bruto del
8% de la cartera era necesario para poder financiar el coste de los intereses sobre el préstamo,
lo cual no era irrazonable cuando en la zona Euro, el tipo de interés sin riesgo estaba casi al
5%..”

Y en otro correo la reclamada indica que:

“..Le ruego tome nota que no tenemos intencién de no ayudarle, pero tome nota que mj interés
primordial es proteger el interés del banco...”

Dificilmente se compadece esto con el articulo 1, regla 52 del C4odigo General de Conducta de
los Mercados Valores, del R.D. 629/1993. Y no mucho mads con el resto de los articulos que
establecen obligaciones de imparcialidad, transparencia, cuidado, diligencia y veracidad.

En un segundo estadio, una vez que el reclamante ya comprendié que el reclamado no tenia
interés en proteger sus intereses, si mds bien los suyos propios, se propuso intentar acumular

conocimientos y experiencia sobre inversiones financieras y de esta manera, intentar
mantenerse dentro de la legalidad del ininteligible contrato y evitar perder su vivienda.

ACCIONES JUDICIALES OBJETO DE LA RECLAMACION

No existen en la actualidad acciones judiciales o de otro tipo contra la entidad reclamada.



5.

ANTECEDENTES Y BREVE RESUMEN DE LA RECLAMACION

En primer lugar, entendemos que en la medida que es un fraude hipotecar una vivienda,
anteriormente sin cargas, para engafiar a las autoridades fiscales espafiolas mediante el ardid
de hacerles creer que la base imponible a los efectos del Impuestos de Sucesiones, ast como
Impuesto de Patrimonio, es la diferencia entre el valor real del inmueble, y el valor neto, tras
deducirse este préstamo ficticio, el producto ofertado por SPAREKASSEN LOLLAND A/S no
puede ser sino considerada de deliberadamente engafioso, ilicito e inductor de fraude fiscal.

Segin SPAREKASSEN LOLLAND A/S y su AGENTE, este producto era necesario para los
extranjeros que no tenian hipoteca ya que, si fallecian sin haber realizado las oportunas
operaciones financieras para reducir el valor del bien concreto, se expondrian a ser gravados
con impuestos de tal magnitud que sus herederos, de recursos limitados, no podrian liquidar y
abonar y por tanto, se verian abocados a bien no aceptar la herencia o a malvenderla.

Y es que realizar una campafia de publicidad mediando engafio es grave, pero realizar una
auténtica apologia de la evasidn fiscal, invitando a extranjeros a "descapitalizar" sus viviendas
mediante la traba de préstamos hipotecarios sobre estas y su posterior inversion en el
extranjero es, sencillamente, insolito.

Obsérvese, en documento adjunto, que la entidad reclamada reconoce en una reclamacién
planteada ante el organismo publico que resuelve disputas en asunto bancarios en Dinamarca,
el “Pengeinstitutankenavnet”, con nimero 229/2009, resuelta con fecha de 2/3/2009, que
efectivamente, ese fue el motivo por el que dicho producto se oferté al indicar que:

"...El objetivo del disefio era evitar el impuesto de sucesiones espafol tras la muerte de un
conyuge..."

Es evidente que de haber sometido la entidad reclamada dicho producto al control de la
CNMV, tanto en lo relativo al obligatorio folleto informativo del articulo 30 bis de la LNMV
como el triptico-resumen informativo y los contratos tipo, con anterioridad a la reforma que
eliminé el control previo, este nunca se habria comercializado.

Y es que en lo relativo al procedimiento de verificacion, se contempla expresamente que la
Comisidn Nacional del Mercado de Valores pueda motivadamente denegar el registro de una
emision cuando aprecie que los acuerdos de emisidn constituyen infracciones muy graves del
ordenamiento juridico que puedan poner en peligro los intereses de los inversores o
discriminar entre ellos.

En segundo lugar, habiendo la entidad reclamada contratado a una empresa no homologada
para prestar servicios de tasacion a los efectos de emitir la tasaciéon de las viviendas
hipotecadas, en concreto la mercantil CLUTTONS LLB, que no opera en Espafia ya sea en el
sector del mercado hipotecario o en ninglin otro, en contravencién de la legislacién bancaria
mas elemental e incurriendo por tanto, en una posible falta muy grave del articulo 4.e de la Ley
26/1.988.

La ausencia de una adecuada e independiente valoracién de las garantias inmobiliarias queda
evidenciada, aparte de por la gravisima constatacion de que esta empresa no esta autorizada a
operar en Espafia, por la deliberada mala fe consistente en consignar, en escritura putblica, la
siguiente manifestacién falsa (pagina 14 de la escritura de préstamo hipotecario):



"..Dicha finca ha sido tasada por CLUTTONS LLP, compafiia autorizada para la prestacidn de
servicios de tasacion a entidades financieras que intervienen en el mercado hipotecario.”

El préstamo concedido a €3.250.000, y el de la ilegal tasacién €2.600.000.

En tercer lugar, conceder un préstamo hipotecario a 2 jubilados sin evaluar la solvencia de los
prestatarios supone que se ha obviado deliberadamente la premisa fundamental y necesaria
de cualquier contrato de préstamo: la capacidad de repago.

En cuarto lugar, puesto que la solvencia del reclamante es insuficiente para devolver dicho
préstamo, tanto la entidad reclamada como su agente en Espafia que comercializé dicho
producto, le indicaron al reclamante que el rendimiento de la inversion seria lo
suficientemente amplio como para atender el coste financiero del préstamo, y que ademads
quedaria un remanente. Esto lo publicita abiertamente la agente Dofia Maria Tremurici-Falter,
al recomendar el producto diciendo que:

“..Despierte el capital dormido de su vivienda y facilitese liquidez. Reduzca para ello el
impuesto de sucesiones en un 95% y recibird ademds un ingreso mensual...”

Y lo confirma la entidad reclamada al admitir, en un correo electrénico, que:

“..en el momento en que se ofertaba el programa de Equity Release, un rendimiento
bruto del 8% de la cartera era necesario para poder financiar el coste de los intereses
sobre el préstamo, lo cual no era irrazonable cuando en la zona Euro, el tipo de interés
sin riesgo estaba casi al 5%...”

En quinto lugar, para obtener el convencimiento y extraer el consentimiento del reclamante,
empresario del sector inmobiliario pero sin conocimientos en inversiones financieras, se
evitaba en lo posible la informacidn veraz, sencilla, concreta y transparente y se optaba por
publicidad que sugeria tranquilidad, confianza y sosiego, algo muy alejado de la verdadera
naturaleza del producto financiero depredador de los ahorros de toda una vida. Ello sin incluir
la publicidad abiertamente defraudadora en qué consistia la propuesta de evitacién fiscal.

En sexto lugar, la propuesta de captaciéon del ahorro y el asesoramiento, asi como la publicidad,
se realizaba a través del agente intermediario MARIA TREMURICI-FALTER, persona o entidad
no autorizada para ello por la CNMV, el Banco de Espafia o ninglin otro organismo supervisor
a pesar de lo cual actuaba como si lo estuviera.

A pesar de ello, SPAREKASSEN LOLLAND decidié contratar los servicios de esta persona
suponemos que abonando una comisién por la presentacién del potencial cliente.

En definitiva, se considera que SPAREKASSEN LOLLAND, a través de las oficinas de Dofia MARIA
TREMURICI-FALTER, ofertéd un desconocido producto, una suerte de "hipoteca inversa" para
extranjeros mediante

e La emision de publicidad engafiosa que hacia creer que existian importantisimas
ventajas fiscales si se adquiria el producto, en particular sobre el Impuesto de
Sucesiones, pues lo que proponia la reclamada era crear una ficcién, o artificio, que
valdria para reducir o eliminar la base imponible a los efectos de dicho impuesto,
vulnerando, entre otras disposiciones legales, el Cédigo Civil (articulo 6.3 y 6.4), la Ley
34/1988 General de Publicidad, la _Ley 26/1984 General para la Defensa de los
Consumidores y Usuarios, el Real Decreto 629/1993, sobre normas de actuacién en el




mercado de valores y registros obligatorios, el Real Decreto 291/1992, de 27 de marzo,
sobre emisiones y ofertas publicas de venta de valores (modificado por el Real Decreto
2590/1998 de 7 de diciembre, sobre modificaciones del régimen juridico de los mercados
de valores y por el Real Decreto 705/2002, de 19 de julio por el que se regula la
autorizaciéon de las emisiones de Deuda Publica de las entidades locales), y la normativa
recogida en el siguiente punto que establecia la obligatoriedad de autorizacidn previa
de la publicidad, estando en vigor dicha obligacién hasta el 29 de Junio del 2010 con la
entrada en vigor de la Orden EHA/1718/2010 y la OM 1717/2010.

s La creacién de una expectativa del rendimiento posterior de dicho producto, sin
atender al régimen legal de publicidad de la Orden de 12 de Diciembre de 1989, sobre
tipos de interés y comisiones, normas de actuacidn, informacién a clientes y publicidad
de las Entidades de Crédito y la Ley 26/1988, de 29 de lulio, sobre disciplina e
intervencién de las Entidades de Crédito.

e El quebrantamiento de la practica totalidad de las normas sobre transparencia, buenos
usos y practicas bancarias, al vender un producto financiero a personas o entidades sin
la liquidez para hacer frente a un movimiento adverso de los mercados.

» La creacidn de falsas expectativas por informaciones defectuosas e incompletas, la
ocultacion de aspectos negativos relevantes y el recurso a la publicidad emocional que,
transmitiendo tranquilidad y seguridad tanto en la entidad contratada como en los
productos de esta (y que se comparaban con aquellos de la competencia dando a
entender que ellos si que cuidaban del cliente), favorecian la creacién de un ambiente
propicio para la contratacién y vencian la resistencia y prevencién natural del
consumidor de perfil conservador.

El folleto de Finansbanken A/S es revelador de este comportamiento al sugerir altos
estandares de calidad, singulares habilidades y amplia experiencia, cuando la realidad
contrastada es que han vulneradora toda una suerte de leyes y disposiciones espafiolas
de obligatorio cumplimiento, en algunos casos con deliberado engario.

» La utilizacién de un agente "colocador" no autorizado (ya desaparecido) para
comercializar, asesorar y cerrar operaciones, a pesar de la advertencia y prohibicién del
articulo 7 del Real Decreto 619/1993, sobre normas de actuacién en los mercados de
valores y registro obligatorios en su Anexo (vigente hasta el 17 de Febrero del 2008).

¢ La contratacion de una empresa no homologada de tasacién, como es CLUTTONS LLP, no
obstante consignando falsamente que si que lo es, en escritura publica, e incurriendo en
practicas claramente engafiosas del articulo 21.c de la Ley 3/1991 de Competencia
Desleal.

e En general, la utilizacién de practicas y comportamientos de competencia desleal tanto
para con sus clientes como con otros profesionales del sector, en base a la Ley 3/1991 de
Competencia Desleal.

En consideracién a lo expuesto, la reclamacién solicita que la entidad reclamada deje sin
efecto el contrato financiero suscrito con el reclamante, al entender que adolece de nulidad
radical al haber la entidad reclamada:

+ Ofrecido contratos bancarios con causa ilicita, prohibida por ley o contraria a las buenas
costumbres, al ofrecer un contrato de inversion con base en una férmula



pretendidamente legal para reducir el valor de la vivienda y de esta manera, presentar
una declaracion y liquidacion del impuesto de sucesiones, cuando ello fuera requerido,
notablemente inferior a la que de otra manera habria ocurrido.

Usado los servicios de un "chiringuito financiero" para la consecucion de estos
objetivos, al no encontrar empresa de servicios de inversion autorizada que aceptase el
encargo.

Usado los servicios de una empresa no autorizada para realizar la tasacion a efectos
hipotecarios, a pesar de lo cual se manifestd deliberadamente lo contrario en
documento publico.

Vulnerado la legislacién nacional relativa a servicios financieros y bancarios, de forma
sistematizada, en claro perjuicio del orden publico establecido y de los consumidores, e
inducido a la realizacidn de un negocio a un cliente con el fin exclusivo de conseguir el
beneficio propio.

6. IMPORTE DE LA RECLAMACION

En la medida en que se demanda la nulidad del contrato de STRATEGIC ASSET
ALLOCATION, el importe de la reclamacion lo serd por €2.500.000, sin perjuicio del
importe finalmente acordado una vez se lleve a cabo la restitucion de las prestaciones.

7. FECHA DE RECLAMACION AL S.A.C. 6 DEFENSOR DEL CLIENTE BANCARIO
8. BREVE RESUMEN DE LA RESPUESTA RECIBIDA

9. DOCUMENTACION APORTADA (Documentos adjuntos)

Poder notarial.

Escritura de préstamo hipotecario.

Contrato de préstamo.

Contrato de prenda o garantia.

Oferta publicitaria del producto financiero objeto de reclamaciéon y tarjeta

profesional de la Sra. Maria Tremurici-Falter, asi como de Michel (Mitch) Weisz.

6. Folleto de la entidad reclamada en la que exageran las bondades del banco
reclamado, sus capacidades, conocimientos y habilidades, haciendo hincapié en que
su objetivo es “no solo dar al cliente un sentido de seguridad y confianza respecto a
sus inversiones, sino también darles una sencilla y pero extensiva perspectiva de sus
finanzas”. Se omiten completamente los riesgos.

7. Reclamacidn interpuesta por un matrimonio de pensionistas britdnicos contra la
misma entidad, en Dinamarca, en la que se indica que el producto se vendid para la
evitacion de Impuestos de Sucesiones, y generar liquidez para los contratantes.

8. Correos electrénicos entre los reclamantes y la entidad reclamada.
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DOCUMENTO 1







valido hasta el dia cinco de febrero de dos mil
veintidds vy C4X0JRWZ1, wvalido hasta el dia
diecisiete de enero de dos mil veintidds,
respectivamente. Y N.I.E. numeros X1377089-X Y
X1377084-M, respectivamente ———-—-=-—----—--—--———————

==== INTERVIENEN ====

En su propio nombre y derecho. —=====—-——w—————
Tienen, a mi Jjuicio, en el concepto en que
interviene, la capacidad legal y suficiente e
interés legitimo para otorgar la presente escritura
de PODER PARA PLEITOS, y al efecto: ------=-—=----—-

Confieren juntos y separadamente poder conforme
a las siguientes especificaciones: ~——==—-————-——-=—---

APODERADOS: LOS PROCURADORES DE ILOS TRIBUNALES

MADRID: don Juan Carlos Estévez Fernandez-
Novoa, Don Julio Tinaquero Herrero, Dofla Montserrat
Gémez Hernandez. ——-—————-—-—-————-———= = —mo

DE MALAGA: David Lara Martin, Guillermo Leal
Aragoncillo, Juan Carlos Palma Diaz, Luils Cervera
Ortiz, Francisco Javier Gamboa de la Rubia,
Guillermo Leal Aragoncillo, Maria Belén Cortes

Chamizo, Francisco de Paula Gutiérrez Marques, José
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Domingo  Corpas, Francisco de Paula Gutiérrez

Marques, Maria Belén Cortes Chamizo, José Domingo

Y los letrades del Tlustre Colegio de Abogados
de Malaga: DON LUIS FERNANDO GONZALEZ ORDONEZ, con
D.N.I. numero 00.694,062-2Z, DON ROBERTO SANCHEZ
SAAVEDRA con O.NLT. numero 78.975.585-N, DON
RCBERTO CESAR LEIRO BASCONES, con D.N.I. numeroc
79.123.570-M Y DON ANTONIO FLORES VILA con D.N.I.

numero 27.345.021-E. ———-——mmmmmme

I.- Activa o pasivamente -como parte principal,
litisconsorte, tercero o coadyuvante- intervenga vy
actue en toda c¢lase de hechos, actos y negocios
juridicos procesales o pre-judiciales ({incluso en

actos de conciliaciédn, con o sin  avenencia),

ejercitando, desistiendo, transigiendo,
extinguiendo o© agotando derechos, acciones o
derechas, accicones o excepciones, er todas sus

incidencias Y TeCUuUrsos ordinarios s



extraordinarios, comprendidos los de queja,
responsabilidad civil, casacién y revisidn, ante
los Juzgados, Tribunales, Magistraturas,
Organismos, corporaciones, autoridades y
funcionarios de cualquier ramo, grado (incluso el
Supremo) y Jjurisdiccién (comprendidas la civil,
contenciosa vy voluntaria, penal, por denuncia o
querella O como parte civil, gubernativa,
contencioso y econdmico-administrativa, social o
del trabajo, de 1la economia, la agricultura, la
vivienda, tasas, detasas, sindical, de
abastecimientos y transportes, o cualquier otra,
comun o especial, ya creada o que en adelante se
establezca), con cuantas facultades sean
presupuesto, desenvolvimiento, complemento O
consecuencia de su actuacidén procesal plena, hasta
obtener resolucién favorable, definitiva, firme vy
ejecutoria y su cumplimiento. ——==s=mmmmmm e

IT. Podré&n someterse a competencias, tachar vy
recusar, ratificar escritos y peticiones, hacer
comparecencias personales, declaraciones juradas o
simples; hacer cobros, pagos y consignaciones gue
sean consecuencia del uso de este poder; pedir

desahucios, lanzamientos y posesién de Dbienes;
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pedir, prestar, modificar, alzar O cancelar
embargos, secuestros Y anotaciones
preventivas, asi como pedir administracicnes,
intervenciones O cualquier otra medida de

conservacion, seqguridad, prevencidén o garantia,
tomar parte en subastas; solicitar la adjudicacidn
de DIbienes en pago de todo o parte de créditos
reclamados con este poder, 1instar u oponerse a
autorizaciones judiciales, declaracidn de
herederos, expedientes de consignacién; designar
veritos, sindicos, administradores, ‘nterventores y
miembros de Tribunales colegiados; hacer recibir y
cumpl imentar requerimientos V' notificaciones
judiciales, notariales Yy extrajudiciales en
general. Y absolver posiciones, ————-—————————————-

Y cualgquier otra facultad no enumerada
antericormente, de las comprendidas en el articulo
25 y 414.2 de la Ley 1/2000 de 7 de Enero, de
Fnjuiciamiento Civil., ———=———--—mmmm e e

ITI. Expresamente se confiere poder especial



para renunciar, transigir, desistir, allanarse o
someterse a arbitraje, mediacidn, asi como realizar
las manifestaciones o actos qgue puedan comportar
sopreseimiento del proceso por satisfaccidn
extraprocesal o carencia sobrevenida de objeto. ---

IV. Percibir cantidades e indemnizaciones en
todas las formas admitidas en derecho, resultantes
de decisiones judiciales favorables de 1la parte
poderdante. ——=--=--——---------— -

V.- Forma de conceder y ejercitar las
facultades, su interpretacién: Se conceden, en su
caso, conjunto y separadamente y podran ejercitarse
con caracter solidario, es decir, indistinto. -----

VI. Las facultades conferidas comprenden todos
los actos que a Jjuicio de los apoderados sean
presupuesto, desarrollo vy/o consecuencia de su
actuacioén procesal plena, incluso instar \%
contestar requerimientos vy actas notariales de
todas clases, hasta obtener resolucidén definitiva y
firme, y su ejecucidén. ——=-—---——---———————— -

L.os apoderados podran sustituir este poder a
favor de otros Procuradores o Abogados vy pedir
copias del mismo mientras esté vigente asli como

revocar cualquier poder otorgado por el poderdante






privados que fuesen necesarios para el ejercicio de
las facultades gque anteceden. ==———=mmemmm oo mm

2.- Y en uso de las facultades anteriormente
consignadas, otorgar vy suscribir los documentos
publicos o privados necesarios. =————-—————————w————

Los apoderados podradn sustituir este poder
total o parcialmente a favor de otros Procuradores
y pedir copias del mismo mientras esté vigente. —--

La presente escritura ha sido redactada con
arreglo a minuta escrita entregada por los
comparecientes. -----—-----—-—---————--——-—-—————————-—

LEY DE PROTECCION DE DATOS (L.0O. 15-1999, de 13
de Diciembre). De acuerdo con lo establecido en la
Ley Organica de Proteccidén de Datos de Caracter
Personal, los comparecientes han quedado informados
y aceptan la incorporacidén de sus datos a 1los
ficheros automatizados existentes en 1la Notaria,
que se conservaradn en la misma con caracter
confidencial, sin perjuicio de las remisiones de
obligado cumplimiento. Su finalidad es realizar 1la
formalizacidn de la presente escritura, su
facturacidén y seguimiento posterior y las funciones
propias de la actividad notarial. La identidad vy

direccidén del responsable es el Notario para cuyo
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protocolo se autoriza la prcsente {ante quicn el
titular de dichos datos podra ejercer su derecho de
acceso, reczificacion, cancelacidn y oposicidn -en
su caso-) y su despacho notarial, respectivamente.
¥o el Notario doy fe de la identidad de 1los
otorgantes -a quienes identifigué por sus resefiados
documento- y de su capacidad y legitimacidén -a mi
juicioc- para este acto; hago constar que su
consentimientc ha sido libremenlke prestado y de qgue
el oresente otorgamientc se adecua a la legalidad y
2z la wvoluntad debidamente informada de quien lo
cterga y en €1 intervienen. ———-———-—-—-———-—————————-~-—
Leo a los comparecientes por su eleccidn, el
contenido integro de esta escritura después de
gque le advierto del derecho gque tiene de leerla por
si, de acuerdo con lo astablecido cn el Reglamento
Notarial, del que no usan. —————————=-———————=——————
Se ratifican los compareclentes prestan su
consentimiento y la firma conmige, ¢l Notario, gque,

+

de identificarle por su resenado documento de

57
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declaro auténticas de cada uno de ellos, excepto

del uUltimo. Sus circunstancias personales resultan

de sus manifestaciones.

==== INTERVIENEN ====

I.- DON MICHAEL BECK CHRISTENSEN, v DONA
PERNILLE BOLL BERING LOHSE, como apoderados, de la
mercantil "FINANSBANKEN A/S", de nacionalidad
danesa, con domicilio social sito en Lautrupsgade
7, 2100 Kobenhavn, Dinamarca; constituida bajo las
Leyes Danesas, con domicilio en Copenhague,
Lautrupsgade 7, inscrita en la Camara de Comercio vy
de Sociedades de Dinamarca, hajo el numero

CVRNR87933911 —_

Su nombramiento y facultades para este acto,
resultan de su calidad de apoderados tipo “A” con
firma conjunta, cuyo nombramiento resulta del
certificado gque me exhiben, debidamente legalizada
por la Embajada de Esparia en Copenhague, asi como
su correspondiente traduccién Jjurada al espanol,

que en fotocoplias que declaro auténticas, uno a

esta matriz.



Copia autorizada de la misma he tenido a la
vista, v, a mi Juicio, son suficientes las
facultades representativas acreditadas para esta
escritura de préstamo y constitucién de hipoteca,
entre otras conceder prestamos, con sus pactos

complementarios y aceptar la constitucidén de

hipoteca en garantia de los mismos.

NUMERO DE IDENTIFICACION FISCAL: Los
representantes del pance, no me acreditan en este
acto el NIF de su representada ni haber obtenido su
correspcndiente N.I.E., que manifiestan ha sido
solicitado, por 1lo que de conformidad con 1lo
dispuesto el el articulo 6° de la Ley 36/2006, de
29 de Noviembre, de medidas para la prevencidn del
fraude fiscal, le advierto de su deber de acreditar
dicho numero para dojar constancia en esla
escritura mediante la correspondiente diligencia vy
les hago saber que de conformidad con el articulo
254 de la Ley Hipotecaria, en su redacciédn conforme
a la Ley 36/2006, citada, gque no se practicaré
ninguna inscripcién en el Registro de la Propiedad

de titulos cuando no consten los numeros de

identificacién fiscal de los otorgantes.
JUICIO DE SUFICIENCIA: A la vista de la

documentacidn presentada y del apoderamiento



expreso contenido en la Certificacidén de 1los
Acuerdos que por la presente se elevan a publicos,
a mi juicio y bajo mi responsabilidad, tienen las
personas comparecientes facultades suficientes para
el presente otorgamiento vya que estd ampliamente

facultados para la formalizacién de la presente

escritura al principio calificada.
Me asegura la vigencia de su cargo, la

invariabilidad de los datos resehnados Y la

subsistencia de la sociedad que representa.
Me aseguran ambos la vigencia de sus cargos,
tacullader representativas y la persistencia de la
capaciddend quridica de la entidad gue represcntan.
IT.- v los deméds comparecientes en su propio
nombre y derecho, en adelante los Y“PRESTATARIOS e

HIPOTECANTES".

Tienen, a mi juicio, en el concepto en que
respectivamente intervienen, capacidad legal para

ot.orgar la presente ESCRITURA DE HIPOTECA, vy al

efeclo:

=== EXPONEN ====










CARGAS Y ARRENDAMIENTOS . - Registralmente
figura gravada con una hipoteca constituida a favor
de la entidad BANCO ESPANOIL DE CREDITO S.A. para
responder de CUATROCIENTOS MII, EUROS de principal,
TREITNA Y SEIS MIIL EUROS de intereses ordinarios,
de NOVENTA Y SEIS MIL EUROS de intereses de demora,
de SESENTA MII, EUROS para costas y gastos, y de
OCHO  MIL EUROS  para gastos extrajudiciales.
Formalizada en escritura otorgada ante €1 Notario

de Marbella don Mauricio Pardo Morales el dia 27 de

Noviembre de 2.003.
De la dicha deuda hipotecaria se adeuda a dia
de hoy, la suma de 329.487,83 euros, segun consta
en el Certificado de saldo de préstamo que me
exhiben, y del que dejo incorporada fotocopia.———
Dicha hipoteca serd liquidada lo antes posible
mediante transferencia que realizard la entidad
prestamista a dichos fines, de cuyo certificado se

incorporarad fotocopia a la presente, a efectos de

su acreditacién, por diligencia.

Los gastos que ocasione el otorgamiento de la
correspondiente escritura de cancelacién de
hipoteca, hasta lograr su inscripcién de la misma

en el Registro de la Propiedad, sera de cuenta de

los deudores.



Salvo lo anteriormente expresado, libre de mas

cargas y de arrendamientos, a decir de sus

titulares. —
Lo expuesto resulta de las manifestaciones de
la parte deudora y de nota simple informativa del

Registro de la Propiedad, obtenida por mi, gque uno

a4 la presente. — —
REFERENCIA CATASTRAL.- Conforme a lo previsto
en el art. 65.1 de la Ley de Haciendas Locales y

articulos 50 y concordantes de la Ley 13/1996 de 30

de diciembre, yo, Notario, hago constar:
Que los bienes inmuebles estan afectos 1 pago
il la totalidad de la cuota tributaria, en redgitue!

de- responsabilidad subsidiaria, en los lérmines

previstos en la Ley General Tributaria.
Que los cambios de titularidad o alteraciones
de las fincas se deberdn declarar en el plazo de dos

meses a contar desde la fecha en que se producen, en

la Gerencia Territorial del Catastro.
Que la falta de presentacién de declaracion,

no efectuarla en plazo o presentacidn de


















Vencimiento Final siempre que se lo comunique a la
Prestamista con un preaviso minimo de TRES dias
hébiles. Los pagos parciales anticipados no podran
ser inferiores a DIEZ MIL EUROS (10.000,00 Euros) vy

seréan siempre miltiplos de DIEZ MIL EUROS

(10.000,00 Eurocs).— — — ——— - —

7. Vencimiento anticipado

Son cailsas de vencimiento anticipado las que se

contemplan en la Clausula 6 de la presente

escritura.

III. Que con objeto de garantizar la devolucidn
del principal del Préstamo referido en el
Expositivo TI v de sus intereses, gastos vy demas
obligaciones asumidas frente al Banco, en el
contrato de Préstamo se exige la constitucién de
una hipoteca a favor del Banco sobre 1la finca
descrita en el Expositivo I. Dicha finca ha sido
tasada por CLUTTONS, compafiia autorizada para la
prestacidén de servicios de tasacién a entidades

financieras que intervienen en el Mercado

Hipotecario, en la cuantia de DOS MILLONES







partes convienen gque la responsabilidad a gque queda

sujeta la finca hipotecada queda limitada a las

siguientes cantidades:— —

A) DOS MILLONES QUINIENTOS MIL EUROS
(2.500.000,00 EUROS), por principal del Préstamo.- — —
B) Dos anos de intereses remuneratorios
calculados conforme a lo descrito en el Ixpositivo
II, si bien, a efectos de determinar el maximo de
responsabilidad hipotecaria, se fijan en el tipo
maximo del CINCO POR CIENTO (5%) nominal anual
sobre el principal del Préstamo, que ascienden a

DOSCIENTOS CINCUENTA MIL EUROS (250.000,00 EUROCS) .

]

Ly 5700 cle 1 bepeses mrerotopios calanicadorn
cotiforime a0 o descrots en el Expositivo II, si
bien, a efectos de determinar el maximo de

responsabilidad hipotecaria, se fijan en el tipo
maximo del QUINCE POR CIENTO (15%) nominal anual
sobre el principal del Préstamo, qgue ascienden a

TRESCIENTOS SETENTA Y CINCO MIL EUROS (375.000,00

EUROS) .

D} Del pago de las costas procesales para el



caso de ejecucidn judicial de la hipoteca,
limitandose esta responsabilidad a una cantidad
maxima igual al SIETE POR CIENTO (7%) sobre el

principal del Préstamo, esto es, CIENTO SETENTA Y

CINCO MIL EUROS (175.000,00 EUROS).

E) Del reembolso de los gastos en que el Banco
hubiera incurrido en caso de ejecuciodn
extrajudicial de la hipoteca de conformidad con la
Ley y el Reglamento Hipotecario. A efectos de
garantia maxima hipotecaria se limita esta
responsabilidad al DOS POR CIENTO (2%) sobre el

principal del Préstamo, esto es, CINCUENTA MIL

EUROS (50.000,00 EUROS).-— — -

) Del reembolso al Banco del dinero gue
hubiera tenido que adelantar para cubrir costes
exl rajudiciates concernientes a la ofectividad de
la garantia y el mantenimiento de la finca
hipotecada, tales como tributos, cuotas de la
comunidad de propietarios y primas de seguros. A
efectos de garantia maxima hipotecaria se limita
esta responsabpilidad al UNO POR CIENTO (1%) sobre

el principal del Préstamo, esto es, VEINTICINCO MIL

EUROS (25.000,00 Euros).
Los importes de la responsabilidad médxima

hipotecaria en relacidén con intereses y costas se



entienden realizados con respecto de terceros
hipotecantes y no limitan el derecho del Banco de
reclamar contra la Hipotecante la cantidad que a
éste se le deba hasta gue haya sido integramente
satisfecha.- _— — = — — - - —
En caso de qgue la titularidad de la finca que
se ofrece como garantia sea por partes indivisas,
se constituye una sola hipoteca conforme a 1lo

dispuesto en el articulo 217 del Reglamento

Hipotecario.

4. EXTENSION DE LA HIPOTECA— ——— - -

La hipoteca constituida se extiende a cuanto
determinan los articulos 109 y 110 de la lLey
Hipotecaria vy el articulo 215 de su Reglamento y se
extiende a los objetos muebles gue se hallen
colocados permanentemente en la finca hipotecada,
bien para su adorno, comodidad o explotacidén, a sus
frutos, cualguiera gque sea la situacidn en qgue se
encuentren, y a las rentas vencidas % no

satisfechas al tiempo de exigirse el cumplimiento.—






Si dentro de los dos meses siguientes al
requerimiento para la ampliacién de la garantia, la
Hipotecante no la realiza ni devuelve la parte del
Préstamc a la que méas arriba se hace referencia, se
entendera gue ha optado por la devolucion de la
totalidad del Préstamo, gue se considerara vencido

anticipadamente y sera inmediatamente exigible por

el Banco. - — —_ - —_ — —

6. VENCIMIENTO ANTICIPADO DEL PRESTAMO-

El Contrato de Préstamo incorpora como causas
de vencimiento anticipado que haran perder al
prestatario el decrecho a utilizar el plazo vy
facultaran al Banco para reclamar la totalidaa do
lo adeudado por capital pendiente de amortizar e
intereses vy, por tanto, para ejecutar en caso de
falta de pago la hipoteca que aqui se formaliza:

1?) La falta de pago a su vencimiento de
cualquiera de las cuotas de interés (lo que se deja
senalado a los efectos de 1lo previsto en el
articulo 693.2 de la Ley de Enjuiciamiento Civil);,————

2¢) La falta de ampliacidédn de la hipoteca en
























el Banco 1incurriera por tal mwmotivo hasta la
inscripcién a su favor en el Registro de la

Propliedad de la finca libre de cargas y gravamenes.

13. APODERAMIENTO—

La Hipotecante expresamente autoriza y apodera
al Banco para gque en su nombre y representaclién
pueda formalizar cualesquiera documentos publicos o
privados y escrituras de aclaracidn, subsanacidn,
correccién o rectificacidn, que sean necesarios o

convenientes para adecuar la presente escritura a

la calificacion del Registrador, con la sola
excepcion de las condiciones acordadas sobre la
duracion del Préestamo, devengo de interesey,
comisiones e 1importe maximo del principal del
Préstamo. —m—m7m7m8@ @ — ——

14. ACEPTACION

Los comparecientes, en la representacién que
intervienen, aceptan y consienten la presenta

escritura en los términos en que ha quedado

redact ada.

PROTECCION DE DATOS INFORMATICOS




lLos  datos  recabados  formaran parte de  los
ficheros existentes en 1a HNotaria. Su finalidad os
realizar la tormalizacidén de  la  presente, su
facturacién y seguimiento posterior, la realizacion
de remisiones de obligado cumplimiento y las
funciones propias de la actividad notarial, por lo
que su aportacidén es obligatoria. Los datos seran
tratados y protegidos seqgun la lLegislacidédn Notarial
y la LO. 15/1999, de 13 de Diciembre de Proteccidn
de Datos de Caracter Personal. EL titular de los
mismos podra ejercer los derechos de acceso,
rectificacidn, cancelacién vy expedicidédn ante la

Notaria del Notario autorizante sita en Calle San

Juarn Bozoo ntmero 2, 5% planta, Marbella, Hilaga. ———-

Asi o dicen y ol orgar

Reservas y Advertencias Legales.- Las hago a
los comparecientes. Fntre las de caréacter fiscal
advierto, especialmente, de la obligacién de
autoliquidar esta escritura en el plazo de treinta
dias habiles, tanto del Impuesto sobre
Transmisiones Patrimoniales vy  Actos Juridicos
Documentados (en lo que corresponda) y del Impuesto
municipal sobre el incremento de wvalor de 1los
terrenos de naturaleza urbana; de la afeccidédn de

los bienes al pago de los impuestos; vy de las
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LOAN AGREEMENT

This loan agreement (the "Loan Agreement”) is made on June , 2007 between:

(1)

(2)

1.1

rRoswithz [ I =7 0 B B B \i!|= Anteres, Calle Pizarra

150, Rocio de Nagiieles, 29602 Marbeila (the "Borrower"} a5 borrower; and

Finansbanken A/S, Lautrupsgade 7, DK-2100 Copenhagen &, Denmark (the "Lender")

as lender.
BACKGROUND AND PURPOSE

The Borrower and the Lender have entered into & private banking relationship. In this
context, and subject to the terms and conditions of this Loan Agreement, the Lender
agrees to make available to the Barrower a loan facility in the maximum a2mount of EUR
2,500,000.00 (hereinafter the “Facility”), or the equivalent thereof in any currency ap-
proved by the Lender,

The sums made available by the Lender to the Borrower under this Loan Agreement
shall primarily be used by the Borrower for investments in the Lex Life Insurance.

DEFINITIONS
In this Agreement, unless the context otherwise requires:

"Accounts "means DKK account number 5140 1497068 EUR account number 5140
3155342 and safe custeody account no. 5140 394094, which the Borrower have with the
Lender and ell other accounts the Borrower might open with the Lender;

"alternative Currency” means DKK and any other currency accepted by the Lender
which s freely available and convertible Inte EUR in the Eurocurrency market;

“Base Rate" means the Lender's applicable bese rate as quoted by the Lender to the
Borrower from time to time, which base rate is equal to the Lender’s cost of funding
from time to time;

"Business Dav" means a day (other than a Saturday or @ Sunday) on which banks are
open for business in Copenhagen and Spain;



“Calculation Procedure” means the procedure for calculating the Security Coverage Ra-

tio. The Lender sets the applicabie procedure for such caiculation from time to time, at
its sole discretion. Due to the market risk related to the collaterals listed in Clause 7
the Lender may apply a value to such calculation different from the market value. The
applicable value being set by the Lender from time to time;

“Draw Down Notice” means a written request containing (a) the amount to be drawn, (b) the

selected currency(ies) and (c) the duration of the first Interest Period, cf. Schedule 4;

"EUR" means the lawful currency of the countries within the European Union having

adopted such currency;

"Event of Default" means any of the events listed in Clause 9.1;

"Final Maturity Date” shall mean 10 years after the date of signing this Loan Agreement;

"Finance Documents” means this Agreement and the Security Documents creating security
for all of the obligations and liabilities of the Borrower under this Loan Agreement or
the Pledge Agreement;

"Indebtedness" means the aggregate of all amounts from time to time or at any time
outstanding, due, owing or payable to the Lender from the Borrower under the terms of
the Finance Documents and/or in connection therewith (including without limitation by
way of principal, interest, default interest, fees, liabilities, losses, breakage costs,
transaction and enforcement costs (including legal fees) and any other costs, taxes, tax
indemnities, currency indemnities and any other indemnities, duties, claims, damages
including all claims for damages in respect of any Event of Default or any other breach
or default by the Borrower under the Finance Documents);

“Interest Payment Date” means the last day of each Interest Period.

"Interest Period" means each of the successive periods determined in accordance with
Clause 4.4;

“Interest Rate" means the aggregate of the Base Rate and the Margin, as set forth in
Clause 4.2;

“Lex Life Insurance™ means the Lex Life Capital Assurance - Spain, product offered by

Lex Life & Pensions S.A. Luxembourg, on which the Borower has invested a minimum of

70% of the proceeds from the Loan;



3.1

3.2

"Loan" means an amount up to the Facility disbursed to the Borrower under this Loan
Agreement or such part thereof from time to time outstanding under this Loan Agree-

ment;

"Margin" means, 1.75% per annum;

“Pledgor” means the person defined as such in the pledge agreement, attached hereto

as Schedule 1;

"Property"” means the property known as the land and the buildings forming Villa
Antares, Calle Pizarra 150, Rocio de Nagleles, 29602 Marbella, Spain as registered with
Land Registry Marbella no. 3, title no. 1335;

“Security Documents” means the security documents listed in Clause 7.1 and such other
documents from time to time creating security for any of the obligations and liabilities
of the Borrower under any of the Finance Documents to secure the obligations of the Bor-

rower towards the Lender under this Loan Agreement; and

“Security Coverage Ratio” means the proportion expressed as a percentage between the
value of the collaterals listed in Clause 7.1 (calculated according to the Calculation Proce-

dure) and the Loan.

DRAW DOWN AND CONDITIONS PRECEDENT

The Borrower shall deliver the Draw Down Notice to the Lender no later than 10.00 a.m.
Copenhagen time, 3 Business Days prior to the proposed drawdown date. The proposed

drawdown date must be a Business Day.

The obligation of the Lender to make the Facility available is conditlonal upon the
Lender having received, no later than 3 Business Days prior to the draw down date:

a) A pledge agreement evidencing the establishment of a pledge of a portfolio of
securities, in the form set out in Schedule 1 hereto;
b) a pledge agreement evidencing the establishment of a pledge and assignment

of the Lex Life Insurance, In the form set out in Schedule 2 hereto;

c) a mortgage deed evidencing the establishment of a security interest in the
Property (the “Mortgage”) in the form set out in Schedule 3 hereto; and



4.8

4.9

5.1

5.2

Period would then end in a new calendar month, in which case such Interest Period shall

end on the immediately preceding Business Day.

A Fee of 4 % of the Facility is payable by the Borrower to the Lender on the date of signa-
ture of this Loan Agreement.

The Fee includes costs In respect of: (i) Valuation of the Property, (li) the negotiation,
preparation and execution of the Finance Documents and (iii) stamp duty and costs to
notary public in connection with registration of the Mortgage on the Property.

The Borrower shall, save for the specific costs set forth in Clause 4.8 above, pay and on
demand indemnify the Lender against any stamp duty, documentary, registration or
other similar duties or taxes (including any duties or taxes payable by the Lender) and
all costs, expenses, claims, liabilities, losses, fees and charges (including but not lim-
ited to court fees, legal fees and value added tax as well as travel expenses and similar

out of pocket expenses) incurred or to be incurred by the Lender in connection with:
a) granting of any release, waiver or consent under the Finance Documents;
b) any amendment or variation of any of the Finance Documents; and

c) the preservation, protection, enforcement or maintenance of, or attempt to preserve or
enforce, any of the rights of the Lender under the Finance Documents.

In the event the Borrower fails to pay any principal, interest or any other amount due
and payable hereunder, the Borrower shall pay interest (“"Defauit Interest”) on such amount
excluding any interest amount from the due date until payment is received by the Lender
at the rate of 10% per annum above the Interest Rate, calculated in accordance with Clause
4.2.

REPAYMENT
The Loan shall be repaid in full no later than on the Final Maturity Date.

All amounts payable by the Borrower shail be paid to the account of the Lender, accord-
Ing to Instructions given by the Lender no later than 10:00 a.m. on the day when such
amounts become due and the same shall be paid full and without any deduction or
withholding in respect of any taxes, duties, assessments, governmental charges or
withholdings of whatsoever nature whether arising out of this Loan Agreement or otherwise.



6.2

6.3

6.4

7.1

7.2

7.3

PREPAYMENT

The Borrower may prepay the whole or part of the Loan on any Interest Payment Date
on not less than 3 Business Days’ prior written notice to the Lender. Prepayment shall
be a minimum amount of EUR 10,000 or even multiples of EUR 10,000 for each pre-

payment.

Any notice of prepayment delivered by the Borrower shall be irrevocable, shall specify
the date on which the prepayment is to be made and the amount of the prepayment,
and shall oblige the Borrower to make the prepayment set forth in such notice.

Amounts that are repaid or prepaid may not be re-borrowed.

The Lender may call in the Loan at three months notice, cf. however Clause 9.2.

COLLATERAL

The collateral for the Loan shall consist of:

a) A pledge agreement evidencing the establishment of a pledge of a portfolio of secu-
rities, in the form set out in Schedule 1 hereto;

b) a pledge agreement evidencing the establishment of a pledge and assignment of the
Lex Life Insurance, in the form set out in Schedule 2 hereto; and

c) the Mortgage in the form set out in Schedule_3 hereto;

The Security Coverage Ratio may not drop under 125%.

In case the Security Coverage Ratio falls below 125% the Lender shall have the option,
but not the obligation, to:

a) claim Immediate repayment of the Loan;

b) require the Borrower to re-establish a Security Coverage Ratio in excess of 125% ;

or

c) liquidate the Collateral and use the proceeds to repay the Loan, including accrued in-
terest hereon and fees related hereto, after having given the Borrower notice of 8 Busi-
ness Days by registered mail.
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8.1

8.2

Any Collateral given by the Borrower shall also serve as security for any other of the

Borrower's present or future commitments towards the Lender.

REPRESENTATIONS, WARRANTIES AND UNDERTAKINGS

The Borrower represents and warrants to the Lender that:

a)

b)

c)

d)

e)

f)

g)

h)

This Loan Agreement constitutes legal, valid and binding obligations of the Borrower

enforceable in accordance with its terms;

the performance or undertaking by the Borrower of the obligations set out in this Loan
Agreement will not contravene any applicable law or regulation or any agreement

binding upon the Borrower,

all payments made or to be made by the Borrower under this Agreement or other
document envisaged hereunder can be made free and clear of, and without deduction
or withholding for or in account of, any taxes;

the Borrower is the sole unrestricted owner of the Property,

the Property is free and clear of any mortgage, hypothecation, deed, deed of trust,
imperfection of title, lien, pledge, option, security interest, claim, charge or other
encumbrance of any kind whatsoever, except for permitted encumbrances specifically
set forth in the Mortgage;

the Borrower will not lease the Property for a longer period than 3 months without a
prior written consent from the Lender;

the Lender can at any time have the Property valued by an independent third party;
and

the entering into and performance of the Finance Documents and the transactions
contemplated thereby do not conflict with any law, regulation or any official or judi-
cial order or decree of any governmental agency or court by which the Borrower is
bound.

The Borrower undertakes as follows:

a)

It will invest a minimum of 70% of the proceeds of Loan in the Lex Life Insurance,
which Is pledged in favour of the Lender.



9.1

b)

d)

e)

it will promptly notify the Lender of any events which have occurred or may occur

and which may have a material impact on its condition (financial or otherwise);

it will remain the sole unrestricted owner of the Property;

it will not create or permit to be created or permit to exist, and undertakes to dis-
charge, any Encumbrance upon any of its assets except for any Encumbrance con-
templated by the Finance Documents and any right of set-off or lien arising by op-

eration of faw; and

it will at all times insure the Property against any damage that might devalue the
Property and will provide evidence to the lender that the insurance has been paid
for when due by delivering, on each anniversary of the date of this Loan Agree-

ment, a copy of the relevant payments slips or equivalent document.

EVENTS OF DEFAULT

Each of the following events shall constitute an Event of Default:

a)

b)

d)

e)

The Borrower fails to pay any amount payable by it under to this Loan Agreement

when due.

The Borrower and/or the Pledgor breaches any of the undertakings or other provi-
sions of Finance Documents or any other agreement related hereto, always provided
that the Borrower and/or the Pledgor in the event of such breach (in the sole opin-
ion of the Lender) has not remedied such breach within 10 Business Days from the date

the Borrower receives notice thereof.

Any information given by the Borrower and/or the Pledgor in or in connection with the
Finance Documents proves to be misleading or materially incorrect or inaccurate when
made.

Any other loan, guarantee or other indebtedness of the Borrower is declared, or is
capable of being declared due prematurely by reason of default,

The Borrower is in default under any agreement to which it is a party or by which it
might be bound, or if litigation, arbitration or administrative proceedings are initiated
at or before any court, arbitral tribunal or governmental body which would in the



9.2

9.3

10.

10.1

opinion of the Lender have a material adverse effect on the business or the assets of

the Borrower,

f) The Borrower i) is unable, or admits inability, to pay its debts as they fall due; ii)
suspends payment of any of its debts; iii) by reason of actual or anticipated finan-
cial difficulties, commences negotiations with one or more of its creditors; or iv) the
value of the assets of the Borrower is less than its liabilities (taking into account
contingent and prospective liabilities).

g) Any action, legal proceeding or other procedure or step is taken or any negotiation
with a creditor is commenced in relation to i) the bankruptcy, a composition of
debts, a suspension of payments, winding up, a moratorium of any indebtedness,
dissolution, administration, reorganisation or the insolvency of the Borrower; or ii)
the appointment of a liquidator, receiver, administrator, administrative receiver,

compulsory manager or other similar officer in respect of the Borrower.

h) The Property becomes subject to any mortgage, hypothecation, deed, deed of trust,
imperfection of title, lien, pledge, option, security interest, claim, charge or other en-
cumbrance of any kind whatsoever other than (a) the Mortgage (b) liens for taxes
not yet due and owing, and (c) mechanics liens and other similar statutory liens.

i) The Property is damaged in any material way; provided, however, that this will only
be an Event of Default if the relevant damage is not covered by valid and effective

insurance.

Upon the occurrence of any Event of Default, the Lender may forthwith notify the Borrower
and the Pledgor in writing whereupon the Loan shall become immediately due and pay-
able and the Lender shall be under no further obligation to advance funds to the Bor-
rower hereunder.

In the event of non-payment of any amount hereunder when due, the Lender shall have
a right of set-off Iin respect of any credit balance, in any currency, or any account the
Borrower and/or the Pledgor might have with the Lender.

INVESTMENT RISK AND LIABILITY

The Borrower acknowledges that he has been informed and that he expressly under-
stands that leveraged investments and/or foreign exchange transactions are invest-
ments of highly speculative character, which involve considerable risks for the Borrower
and due to which the Borrower may Incur losses. Losses may even exceed the Borrower's
equity pledged for the purposes of this investment. If the Borrower's losses exceed the



10.2

10.3

11,

12,

12.1

12.2

equity pledged by the Borrower, the Lender remains fully entitled to recover the entire

outstanding amount owed by the Borrower.

Investment decisions with respect to the funds made avaiiable under the Loan Agree-
ment are to be made solely by the Borrower and the Borrower agrees to bear full re-
sponsibility for the cutcome of such investments. The Borrower further acknowledges that
the Lender is responsible neither for commercial arrangements made with respect to such
investments nor for losses incurred by the Borrower due to such investments,

The Borrower acknowledges being informed and expressty understands that, because of
possible currencies fluctuations and possible capitalization of interest due from time to
time under this Agreement, the amount of the Loan outstanding from time to time may be
higher than the Facility. The Borrower may thus face liabilities towards the Lender that ex-

ceed the Faciity.
ASSIGNMENT

The Borrower may not assign or transfer any part of its rights and/or obligations under
the Finance Documents.

The Lender may at any time assign or transfer all or any part of its rights or obllgations
under this Agreement provided, however, that, unless an Event of Default has occurred,
such assignment shall not result in any increased costs to the Barrower.

NQOTILCES

Any communication to be made under or in connection with the Finance Documents

shall be made in writing.

Any Notice under the Agreement shall be made or delivered by letter or facsimile transmis-
sion to the following addresses or such addresses as such party pay hereafter notify to
the other party nereto:

In the case of the Borrower to:

I - I

Villa Antares, Calle Pizarra 150
Rocip de Nagueles

295602 Marbella

Spain
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In the case of the Lender to:

Finansbanken A/S
Lautrupsgade 7
DK-2100 Copenhagen @

Denmark

12.3 Any communication made or delivered in connection with the Finance Documents shall

be effective only if:

(a) in the case of a letter, at the date and time of its actual delivery to the ad-
dressee thereof if delivery occurs within normal business hours on a working
day at the place of receipt, otherwise at the commencement of normal business

on the next such working day; or

(b) in the case of a facsimile transmission, at the time recorded together with the
telephone numbci of the receiving machine on the message if such time is
within normal business hours on a working day at the place of receipt, other-
wise at the commencement of normal business hours on the next such working
day, but only if the time of receipt and the said number appear on the received

facsimile copy.

12.4 Any notice to be given by one party to another under the Finance Documents shall be

given in the English language.

13. LAW, JURISDICTION AND ENFORCEABILITY

13.1 This Agreement shall be governed by and shall be construed in accordance with Danish
law.

13.2 The parties agree that any legal action or proceedings arising out of or in connection

with this Loan Agreement shall be referred to the Maritime and Commercial Court in
Copenhagen ("Sg- og Handelsretten | Kgbenhavn").

13.3 This Loan Agreement is enforceable in accordance with Section 478(1)(5) and (4) of the
Danish Administration of Justice Act ("Retsplejelovens § 478, stk. 1, nr. 5 og stk. 4")
and similar provisions in any other relevant jurisdiction.

14, SEVERABILITY CLAUSE

11



The provisions of the Finance Documents are separable and if any provision of the Fi-

nance Documents is or becomes illegal, invalld or unenforceable in any respect in any

jurisdiction, this shall not affect the legality, validity or enforceability of such provisiong

in any cther jurisdiction or the legality, validity or enforceability of the remaining provi-

siens of the Finance Documernts in that or any other jurisdiction,

IN WITNESS whereof, the Parties have entered into this Agreement executed on the date first

written above.

As Borrower,

(signed: Roswitha [N

For Finansbanken AfS

itte Ahlstedt

(signea: [ I

)

.’) ] B e
i L/Y\\:J -

—t

Pernille Bering )
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PLEDGE AGREEMENT

This Pledge Agreement (the "Pledge Agreement") is made on lune 2007 by

(1)

(2}

1.1

1.2

3.1

S N S - S S S S i Antores, Calle Pizaira 150,

Roci de Nagleles, 29602 Marbella, Spain (the “Pledgor”),

in favour of and accepted by

Finansbanken A/S, Lautrupsgade 7, DK-2100 Copenhagen @, Denmark {the "Pledgee") (to-
gether referred to as the "Parties"),

BACKGROUND

By a loan agreement dated the day hereof between the Borrawer and the Lender, as
amended or supplemented from time to time together with the Security Documents as
defined therein (the "Loan Agreement"), the Lender has agreed to grant a loan facility
to the Borrower in the amount of EUR 2,500,000 (the "Loan") on and subject to the
terms and canditions stipulated therein.

The signing of the Loan Agreemenl and granting of the Loan by the Lender is subject to
the signing and performance by the Pledgor of this Pledge Assignment,

DEFINITIONS
Words and expressions defined In the Loan Agreement shall have the same meanings

when used in this Pledge Agreement, except as otherwlse expressly stated, or if the con-

text otherwise requires.
SECURITY PLEDGE
In security for the fulfilment of any and all existing and future obligations of the Bor-

rower towards the Lender, the Pledgor hereby pledges and charges to the Lender and

grants the Lender a first priority security interest in the following:



3.2

3.3

4.2

4.3

a) account with the Lender, DKK account no. 5140 1497068, EUR account no. 5140
3155342 and safe custody account no. 5140 394094

b) all other assets standing to the credit of the Pledgor with the Pledgee or any
other security or safe custody agent (hereinafter ''the Agent'') appointed by the
Pledgee;

c) all dividend payments, interest or redemption yields or similar payment hereafter
paid or payable or made on or in respect of such assets as listed under [a) - b)];

and

d) all other assets into which the yield may be converted or reinvested from time to

time including without limitations forward foreign exchange contracts.

The assets defined in Clause 3.1 Ta) - d)] are in the following referred to as the
"Pledged Assets”.

The Pledgee may take any and all steps with regard to the Pledged Assests, including

having amounts transferred to itself at its own expense.

PERFECTION AND ENFORCEMENT

The Pledgee has noted the pledge of the Pledged Assets by signing this Pledge Agree-

ment.

Pursuant to this Pledge Agreement, the Pledgee (or any other person or entity desig-
nated by the Pledgee) is entitied, upon 8 days notification to the Pledgor, to exercise

the rights hereunder, without any judgment or other basis of execution.

The Pledgor hereby irrevocably appoints the Pledgee to be its attorney-in-fact with full
power to do any and all things (in the name of the Pledgor or otherwise) which the
Pledgor itself could do in respect of the Pledged Assets hereby assigned, and which the
Pledgee may deem necessary or advisable in order to perfect, maintain or enforce the

security interest granted hereby.

UNDERTAKINGS

The Pledgor undertakes:



7.1

7.2

8.1

8.2

8.3

a) not to grant, nor permit to be granted, nor to procure the removal of any security

interest in or encumbrance on the Pledged Assets;

b) not to rescind, cancel, amend or alter the Pledged Assets, without the prior writ-
ten consent of the Lender; and

c) not to perform any transaction in respect of the Pledged Assets, without the prior

written consent of the Lender.

DIVISIBILITY

The rights assigned under this Pledge Agreement shall be divisible, and the Pledgee
may thus elect only to exercise the rights in part, which shall not prevent the Pledgee
from exercising the remaining rights in any manner whatsoever,

ASSIGNMENT

The Pledgee may assign its rights under this Pledge Agreement, provided that such as-
signment shall be made in connection with an assignment of the Loan Agreement.

The Pledgor may not assign or transfer any of its rights or obligations hereunder.

LAW AND JURISDICTION

This Pledge Agreement shall be governed by Danish law.

Any dispute arising out of or in connection with this Pledge Agreement shall be settled
by the Maritime and Commercial Court in Copenhagen ("Sp- og Handelsretten i Kgben-
havn').

However, Clause 8.2 shall not limit the right of the Piedgee to initiate proceedings

against the Pledgor or any of its assets before any court of law, enforcement office or
other forum for the purpose of enforcing this Pledge Agreement.

The Parties have entered into this Pledge Agreement on the date set out above.
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Pengeinstitutankenavnet

Ama'iegade 8 8, 2. sal - Fostboks 9029 - 1022 Kebenhavn K
wewne fanke o - T {(+45) 3543 6333 .« Fax {+15) 3513 7104

Janet M.L. Walker & Alan L. Walker 19 October 2010
C/Noruega 20, Ciudad De Las Communicaciones
San Miguel De Salinas
03193 Alicante
Spain
2292009 TB/DUE

Re.: Your complaint against Finansbanken
Enclosed please find the Complaint Board's decision of 17 September 2010,

1. If the decision is given in your favour completely or partly, the financial institu-
tion is bound to follow the decision, unless the secretariat within four weeks
from the date of the decision is informed in writing that the institution has no in-
tention to follow the decision.

2. If the decision is not pronounced in your favour, you may take the case to court.

Yours faithfully,

-/2’” J d

Thomas Brenege
Director

(Licne e 3T



Case no. 229/2009 TB/DUE

DECISION
of

17 September 2010

COMPLAINANT:

THE DEFENDANT: Finansbanken

OBJECT

OF THE COMPLAINT: Dismissal, evidence section 7(1) — Securities, purchase,
sale, advice — Securities, asset management.

GUIDING TEXT: Question concerning damages for loss on investment.
(Equity Release Scheme).

COMPOSITION OF THE COMPLAINTS BOARD:

Kari Sgrensen

Troels Hauer Holmberg
Ole Jorgensen

Karin Ladegaard

Karin Senderbask

MEETING DATE: 7 September 2010




The Danish Complaint Board of Banking Services
(Pengeinstitutankensevnet)

2
Case no. 229/2008

Introduction.

This case concerns the Complainants’ claim for damages in connection with their
investment engagement with Finansbanken. The Complainants are unsatisfied with
the bank's portfolio management and the surveillance of the Complainants’ loans
raised in CZK.

The merits of the case,

The Complainants in this matter are the spouses M and H, who in 2007 resided in
Spain, where they owned a property. On the basis of a Joan agreement of 28 June
2007, Finansbanken granted the Complainants a loan of EUR 940,250 against
collateral in the Complainanis’ property and a capital insurance scheme taken out
with the insurance company, L. The loan was taken out in CZK with an amount
equivalent to EUR 840,250. The Complainants were referred to Finansbanken by
their Spanish investment adviser, O.

The loan and the collateral were elements of an investment package -~ a so-called
Equity Release Scheme. The loan amount was distributed with EUR 244,465 to the
Complainants, EUR 658,175 heing a deposit for the above-mentioned capital
insurance scheme and EUR 37,610 for costs. Of the EUR 658,175 paid to the capital
insurance scheme, L deducted a fee and a premium of EUR 32,490. The amount
paid to the Complainanis was used fo pay off existing loans in the property. The
deposit for the capital insurance scheme, EUR 618,585 after deduction of fee and
premium, was administered by Finansbanken on behalf of L. The purpose of this
consiruction was {o avoid Sﬂgmsh inheritance tax in case one of the spouse's
dwgl_to_cmmcuhe Complainants' liquid assets in the property to financial
assets.

It appeared among others from the loan agreement that:

7. COLILATERAL
71 The collateral for the Loan shali consist
of:

ay A pledge agreement evidencing the
establishment of a pledge of a portfolio
of securities, in the form set out in
Schedule 1 hereto:

b) A pledge agreement evidencing the
establishment of a pledge and
assignment of the Lex Life Insurance, in
the form aset out in Schedule 2 hereto;
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and

c) The Mortgage in the form set out in
Schedule 3 hereto;

7.2 The Security Coverage Ratio may not
drop under 125 %.

7.3 In case the Security Coverage Ratio falls
helow 125 % the Lender shall have the
option but not the obligation, to:

a) claim immediate repayment of the
Loan;

b) require the borrower to re-establish a
Security Coverage Ratio of 125 %; or

c) liquidate the Collateral and use the
proceeds to repay the Loan, including
accrued interest heron and fees related
hereto, after having given the Borrower
notice of B Business Days by registered

mail.
10. INVESTMENT RISK AND LIABILITY
10.1 The borrower acknowledges that he has

been informed and that he expressly
understands that leveraged investments
and/or foreign exchange transactions are
investments  of  highly  speculative
character, which involve considerable
risks for the Borrower and due to which
the Borrower may incur losses. Losses
may even exceed the Borrower's equity
pledged for the purposes of this
investment. If the Borrower's losses
exceed the equity pledged by the
Borrower, the Lender remains fully
entitled to recover the entire outstanding
amount owed by the Borrower.

10.2 Investment decisions with respect to the
funds made available under the Loan
Agreement are to be made solely by the
Borrower and the Borrower agrees to
bear full responsibility for the outcome of
such investments. The Borrower further
acknowledges that the Lender is
responsible neither for commercial
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Since we will be increasing the risk considerably in these portfaolios,
we will also need to limit the risk on the loan side. Hence. going
forward we will only allow 60 % of the {olal ioan to be aliocated 1o a
single currency {with the exception of EUR......"

On 6 December 2007, the bank received the Complainants’ acceptance of the
increased risk in the portfolio. MoT  TRCL e Die M Qees v oy

T T O R A AR B e b e
On 5 February 2008, the bank submitted a report to the Compiainants on the 4"
quarter 2007, of which it appears that the portfolio value had fallen to EUR 598,353.
i-j_ LRI S A PR - LT

On 29 February 2008, the bank contacted the Complainants by phone as the security
margin on the loan had fallen to 121%. On the same date, the loan was converted
from CZK to EUR. On the said date, the loss on the loan was EUR 119,844, On the
same date, the bank wrote the foliowing to the Complainants:

"As agreed on pleasant telephone conversation earlier today, we
have now converted your existing loan in CZK to EUR, in order o
reduce risk in your Equity Release portfolio.

The overall development in your Equity Release portfolic has been

L

indeed very bad the past couple of months. Right now, the security P ""j’f' .
margin is down to 121 % - which means that combined, your house <.~ <%

and securities with L are only worth 21 % more than your joan.

When the porifolic was established, the security margin was
approximately 148 % - so it has dropped substantially and very fast.

There are two main reasons, first of alt — the deveiopment in the loan
currency, CZK, has been completely against our expectations, as
CZK has increased significantly against EUR, when we had expected
the opposite for quite a long time now.

Secondly, the current crisis in the financial markets has also been
hard on your holdings of securities. Having said that, your securities
have not performed as bad as the overall markets, but nevertheless it
has been affected nagatively.

In order to gat back to the required/desired 125 % security margin, we
are now missing an amount of 35,000 EUR.

The Complainants did not pay any amount in this connection and it was agreed that
the acceunt was to be continued with a lower security margin.

On 10 July 2008, the portfolio value had fallen to EUR 512,310 and the bank wrote to
the Complainants and requested payment of EUR 82,000 ("margin call”) pursuant to
the loan agreement.

TR SRS

-
T

o

-
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On 28 July 2008, O wrote an e-mail to the bank and proposed alternatives to the
margin call. The foilowing appears, aimong others, from this ge-mail;

¥ ..Therefore, as this stage, are there any other solutions available to
the client to either buy time or put the scheme back on track?

For instance — what has the client been invested in for the tast 6
months and what is he invested in today? A copy of some kind of
investment report would be appreciated if you could send it to me?
Also, would your bank look more favourably on this client’s terribile
situation if the investment became guaranteed, both with the capital
left in his bond and also some guaranteed returns/income? If so, |
would like to e-mail to you for consideration, a number of structured
products we have from BNP, Standard Bank, Deutsche Bank etc that
wea are successfully using for our own clients where we have some

Finansbanken then exiended the payment deadline to 18 August 2009.

The portfolio value had fallen further and amounted to EUR 533,713 as at 30 June
2008.

On 23 September 2008, the bank proposed to the Complainants to increase the risk
in terms of both the portfolio and the loan with a more aggressive composition of
assets and a partial conversion of the loan to CHF, respectively. The purpose was o
reduce the negative cash flow in this arrangement, which had been calculaied to
EUR 58,200 per year, Thus, a higher return on a converied portfolio, lower interest
on the loan as weall as a reduction of the fee to L and a fea waiver from Finanshanken
was to reduce the negative cash flow to EUR 23,200 per year. This amount was to
be covered by the Compiainants. If so, the agreement showld run until 1 January
2010wl 7 eleeeer

Finansbanken and the Complainants did not reach an agreement. On 3 November
2008, the bank wrote an e-mail to O, among others with the following content:

"l have just received your message on my phone — and of course we
are willing to discuss possible solutions for the clients, but realisticly
we will not be willing to discuss solutions based on the products that
you have proposed to us, or solutions that does not include neither
further collaterals nor some kind of regular payments from the clients
involved. ...."

On 18 February 2009, Finansbanken sent a letter to the Complainants where the
bank gave reasons as to how the Complainants’ engagement had been terminated.
it appeared among others that:

"After selling most of the L portfolio in November 2008 — the
remaining loan balance as per today is EUR 822,212.31.

Since we have not been able to reach an agreement with you where
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we could have solved the matter without foreclosure, interest is still
being charged on your loan, although it has not been paid.”

According to the bank, the bank's total loss on the portfolio amounts to approximately
38%, and the exchange loss for the loan raised in CZK has been 11.2%.

The parties’ claims.

On 2 March 2009, the Complainants have submitted the case to Complaint Board,
claiming that Finansbanken should be ordered to compensate the loss suffered due
to the bank’s management of their loan and investment portfolio.

Finansbanken has claimed dismissal of the Complainants’ claim.
The parties’ arguments.

The Complainants have stated that Finansbanken has not managed their loan and
investment portfolio in a satisfactory way.

Prospects had been held out that by taking out a loan in another currency than EUR
and by Finansbanken actively making use of changes in the exchange rates at a
faster rate, they would reduce the amount outstanding. The bank's presentation of
the risk was very brief. They had the impression that the bank's surveillance of the
loan would reduce the exchange rate risk.

The large loss on the investment portfolio is not only caused by the unfavourable
market development in this period but also by the bank's lacking surveillance and
attention to the investments. There are many examples of assets, which have
developed positively or have only had minimum losses during this period.

The Complainants and their investment adviser, O, have several times informed the
bank that loss on both the portfolio and loans raised in foreign currency would not be
acceptable.

In connection with the portfolio management, the bank should have used a stop loss
mechanism, which, at an early stage, could have prevented additional losses by
letting the portfolio "go cash". The bank should also have notified them at an earlier
stage that the security margin on the loan had fallen from the original 146%. They
were not notified until the security margin cover had fallen to 121%.

The bank should furthermore have made use of the proposals made by O concerning
conversion of the portfolio, including use of structured bonds.

Finansbanken has stated that the set-up was recommended by O and that the bank
consequently only plays a role as a lender and a portfolio manager. However, it was
Finansbanken which at the time recommended CZK as lending currency for the risk-
taking investor.
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The bank has reviewed the risks related to this set-up with the Complainants and O,
including the risk of taking out the loan in CZK. The Complainants have not specified
any maximum loss tolerance or similar.

The investments made by the bank on behalf of the Complainants have turned out to
develop worse than the general market, but the bank has acted in accordance with
the agreed investment strategy. Both the foreign currency loan and the porifolio of
securities have been surveyed on a regular daily basis.

The Complainants have currently been informed about the negative development,
including by quarterly and semi-annual reports, as well as the bank on a monthly
basis has reported to L, which was the legal owner of the portfolio of securities.

The allocation of assets in the portfolio has been clearly limited. Structured products
are not possible as well as it is not possible to have a cash position of 100%. During
this case, the bank has presented a list of investment strategies for this set-up. It
appears therefrom that the maximum allowed cash position is between 20 and 30%,
depending on the risk profile.

The alternative investment proposals presented by O were all very complex and
lacked transparency and included a low or none liquidity and had a return structure
contrary to the market expectations. Thus, the bank considered them to be totally
unsuitable for this type of portfolio, especially at a time when the security margin of
the set-up was very low and the entire set-up was consequently very sensitive.

The bank has made an effort to reach an agreement with the Complainants
concerning a reasonable solution to the Complainants’ situation.

The Complaint Board’s comments and conclusion.

In 2007, the Complainants entered into an investment engagement called "Equity
Release Scheme" for the purpose of saving inheritance tax and to release liquidity.
The Complaint Board takes into account that the bank has not initiated the set-up
towards the Complainants.

It must be taken into account that the bank, in the meetip~ h~ld ~~ 22 hina 20N7
reviiauimd tha ralaunant ricla ralatad $a tha invastosant ">et-up

tmu . . .
Cvuuii tu e wupensr e s wooveraygew nvesu n€Nt, where an invested amount
of approximately EUR 620,000 is to service interest and instalments on a loan of
approximately EUR 940,000, involves some risk of suffering a loss.

On the present basis it has not been proven that the bank has acted in a way which
could give rise to liability in connection with the portfolio management or surveillance
of the loan raised. It does not appear from the submitted investment limits that the
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bank could "go cash” as well as the bank was not obliged to consider the portfolio
proposal made by O.

Consequently, the Board makes the foliowing
decision:

The complaint is dismissed.
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| was reassured by all the present people that all was correct- and | trusted
them and your collegue---so | went to the public notary. the next morning

in Your scenario 2 You say .. You sell the bonds to repay part of the loan
but You don t say what happens then ?

what I ask is not to act until the Board of complaints has come together and
exposed their opinion or suggestion or how You would eall it

I think this would be fair to me

and the bank?

I apologize for my temperament

Yours

Original Message -----

From: co@sparlolland dk

To: w-wallner@terra es

Sent: Wednesday, April 18, 2012 3:30 PM
Subject: Vedr.: Re: Vedr.. Dear Mr.doc

Dear M. [N

According to our telepnone conversation earlier today please be informed of
the following regarding your below mentioned e-mail:

Finansbanken A/S got contact to new clients from Marie Tremurici-Falter. The
relation with you and your wife came from this person.

At the meeting at Hotel Guadalpin my colleaque Pernille Bering, Maria
Tremurici-Falter and Michel Weisz attended the meeting with you. It was the
first time Pernille Bering met Michel Weisz. Pernille Bering went through ali
loan documents and Lex Life documents at this meeting which lasted 1,2 to 2
hours. [t is mentioned in your mail, that you signed an agreement with the
Mortgage Company - this is between you and the company and not with

Finansbanken A/S.

You got a copy of the bank documents at the meeting at the hotel which you
could read at home. In case you did not agree to the documents you had the
possibility not to go to the Public Notary the next day - but you did and sighed

the remaining documents in front of the Public Notary.

As | understand from our telephone conversation you are not interested in
getting into a discussion of the proposals | have suggested to you, so we will

now start the pracedures | have mentioned before,

24/04/2012



Seite 2 von 8

the excessive risk the bank took and the WRITTEN admission of the bank that
they made a mistake of 480 000 and further mistakes brought us in to the
problems

You allways insist, that in the documents we signed the risks etc were clearly

expressed
s0 it is more unusual and very unethical the way we were made to sign them

| think I have serious arguments to send my complain to the board of
complaints

| asked in my letter when it was convenient to call You

but You did not answer so | will try it Yours |||} }]}] IIEGEGEN

Original Message ---—-—-

From: co@spaiclland.dk To: w e 2 =
Sent:; Monday, April 16, 2012 4:.02 PM
Subject: Vedr.: Dear Mr.doc

Dear Mr. | I

Thank you for your email received 11 April 2012. | can give you the following
information.

Finansbanken A/S was fully licensed to provide financial advisory services in
Spain, and all advisory services have been provided by employees of
Finansbanken A/S located in Denmark. Finansbanken A/S has never been
represented by anyone in Spain and has not authorised anyone to provide
financial advisory services on its behalf. Finansbanken A/S got new contacts

to potential clients through different persons living in Spain at that time.

All documents relating to the Equity Release were presented to you by
employees of Finansbanken A/S, who took you thoroughiy through the
documents and explicitly emphasized the high risks involved in leveraged
investments. These risks are also emphasized in all documents relating to the

Equity Release signed by you.

Finansbanken A/S has not issued any guarantees or given any promises as to
the profitability of the Equity Release programme. To my best knowledge you
have not provided any concrete evidence to the contrary. At the point of time
the Equity Release Programme was offered, a gross return of app. 8 per cent
on the portfolio was required in order for the return on the portfolio to finance
the payment of interest on the loan which was not unreasonable at the time
when the risk-free interest rate in the Euro zone was almost 5 per cent. It is

17/04/2012






