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Kapitalerhöhung der Dexia-Gruppe  
 
Die derzeitige globale Krise an den Finanzmärkten hat in den letzten Tagen auch verstärkt 
europäische Banken erfasst. Die Liquiditätsversorgung zwischen den Finanzinstituten ist 
erheblich gestört, was insbesondere vornehmlich über den Kapitalmarkt refinanzierte Institute 
beeinträchtigt. In den Medien wurde dazu in den vergangenen Tagen vermehrt über die 
Dexia-Gruppe berichtet.  
 
Vor diesem Hintergrund haben die Regierungen Belgiens, Frankreichs und Luxemburgs 
einvernehmlich und zügig beschlossen, der Dexia-Gruppe Eigenkapital in Höhe von 6,4 Mrd. € 
zuzuführen. Die konzertierte Aktion der institutionellen Aktionäre sowie das deutliche Bekenntnis 
zur Dexia durch die öffentlichen Aktionäre Belgien, Frankreich und Luxemburg stärkt die 
finanzielle Basis der Dexia-Gruppe. Die Ratingagenturen und der Kapitalmarkt haben diese 
Entscheidung positiv aufgenommen.  
 
Die Dexia Kommunalbank Deutschland AG (DKD) ist unverändert im 100-prozentigen Eigentum 
der DCL, einer 100-prozentigen französischen Tochter der Dexia S.A. Brüssel/Belgien. Die 
Liquiditätsausstattung der DKD ist planmäßig bis Jahresende gesichert und sehr komfortabel. 
Das durch Standard & Poors vergebene AAA-Rating für die emittierten Öffentlichen Pfandbriefe 
der DKD besteht weiterhin. 
 
Weitere Informationen erhalten Sie ebenfalls unter www.dexia.com.  
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(The following statement was released by the ratings agency Standard&Poor’s)  

Sept 30 - Standard&Poor's Ratings Services said today that it revised the outlooks to stable from 

negative on the core entities of Belgium-based banking group Dexia S.A (News/Aktienkurs) .: Dexia 
Credit Local, Dexia Bank S.A., Dexia Banque Internationale a Luxembourg, and Dexia Crediop SpA. At 
the same time, we affirmed the 'AA-/A-1+' long- and short-term counterparty ratings on the core entities. 
'The outlook revision reflects our expectations that further government support could take place in case of 
need,' said Standard&Poor's credit analyst Taos Fudji, 'and the affirmation of the 'AA-' rating takes into 
account Dexia's stand-alone creditworthiness and in particular its much improved capital position following 
a EUR6.4 billion capital injection decided by the governments of France, Belgium, and Luxembourg, as 
well as Belgian regional governments and institutional shareholders.' In our view, the injection provides a 
very strong cushion against possible higher-than-expected impairments both in Dexia's securities portfolio 
and at its subsidiary, U.S. monoline insurer Financial Security Assurance Inc. (FSA; AAA/Negative/--). The 
long-term ratings on Dexia's core entities also incorporate the benefits of this external support. We 
consider that the national and regional governments' stake in Dexia, which will exceed 50% once the 
capital increase is concluded, provides stability to the ratings. We now consider Dexia to be a 
government-related entity (GRE) according to our methodology, in the category of 'commercial institution.' 
We consider that Dexia's core entities have high systemic importance in Belgium, Luxembourg, and 
France, countries we classify as 'supportive.' The explicit support in the form of capital injections confirms 
this systemic importance. The 'AA-/A-1+' ratings on Dexia's core entities continue to take into account a 
solid global franchise in public finance and strong retail banking positions in Belgium and Luxembourg, 
combined with a sound financial profile. 'We expect that the large capital cushion that Dexia will receive 
from its shareholders and French, Belgian, and Luxembourg governments should suffice to cover any 
higher-than-expected write-downs due to FSA's exposure to U.S. mortgage-linked structured instruments 
or on Dexia's credit spread portfolio,' said Mr. Fudji. In addition, we consider that Dexia's future majority 
ownership by governments and GREs will provide some stability to the ratings if the group's stand-alone 
creditworthiness deteriorates beyond current expectations. We continue to expect Dexia to focus primarily 
on low-risk public finance business, while maintaining capitalization above its minimum Tier 1 ratio target 
of at least 10.5%.  

(New York Ratings Team)  

 
 
 
 
 


