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HSH Nordbank AG, Nordic Area Copenhagen, May 1, 2009
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Mare Baltic PCC Limited (the “Issuer”)

EUR 201,600,000 Class A Floating Rate Limited Recourse Secured Senior Notes due 2015
(the “Class A Notes”)

DKK 413,370,000 Class B 2% Limited Recourse Secured Mezzanine Notes due 2015
(the “Class B Notes™)

DKK 279,050,000 Class C 2% Limited Recourse Secured Junior Notes due 2015
(the “Class C Notes” and, collectively, the “Notes”)

ScandiNotes® Il — RA Events

Mare Baltic has on the Interest Payment Date of 30 April 2009 not received due interests from
Icebank (Sparisjodabanki Islands hf) and Spron éReykjavik Savings Bank) on their respective
subordinated term loan forming part of ScandiNotes™ Ill.

Icebank and Spron are forming part of ScandiNotes® Ill with EUR 15,000,000 and, respectively
EUR 10,000,000.

Both banks have orally confirmed that they do not have the intention or possibility to pay interest
and as a consequence, an RA Event (i.e. a default or a deferral of, or the intention to, defer or
repudiate any obligations by a borrower) has occurred with the follow-on effect that transactions
under the Hedging Agreement will have to be terminated in part or in full and the Class B Swap
under the Hedging Agreement has to be reset to reflect the loss of cash flow from the above
mentioned banks.

HSH Nordbank, Copenhagen Branch, in its capacity as "Operations Service Provider” for Mare
Baltic PCC Limited will as soon as possible after the re-setting of the relevant swap inform about
the impact on ScandiNotes® IIl.

On behalf of the Series 2005-1 cell of Mare Baltic PCC Limited

HSH Nordbank AG, Copenhagen Branch
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