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Page 1 of |
A
Anne Pontoppidan Sorensen
Fra:  Morten Weicher [MORWE @ dongenergy.dk]
Sendt: 5. april 2013 14:59
Titk: Peter Brixen

Cc:  Anne Pontoppidan Sarensen; 'Jesper H. Jensen'; Thomas Bredsdorff

Emne: RE: Pacer - sign off

Keaere Peter
Forstaet. God weekend
Mvh Morten

Mad venlig hisen

Morten Weicher

Sermaor Director

Head of Group MEA and Finrancial Planning & Analysis

DONG Enerqy
Tit 459955 74 70

From: Peter Brixen [mailto:PBR@fm.dk]

Sent: Thursday, April 04, 2013 5:34 PM

To: Morten Weicher

Cc: Anne Pontoppidan Sgrensen; 'Jesper H. Jensen'; Thomas Bredsdorff
Subject: Pacer - sign off

Kaere Morten
| forleengelse af vores telefonmede i gar skal jeg hermed oplyse, at Finansministeriet:

1. Er indforstaet med, at der tages kontakt med de potentielle investorer i henhoid til den fremsendte liste, idet
Danske Bank dog har forslag til nogle fa yderligere investorer, som det kunne overvejes at kontakte, men det
kan klares mellem radgiverne.

2. Er OK med det fremsendte udkast til teaser, idet Danske Bank har nogle f4 tekniske bemaerkninger
(herunder gnske om starre konsistens i de anvendte tal). Vi har aftait, at Danske Bank selv tager fat i jer og
jeres radgivere.

I forhold til det fremsendte udkast il investorpraesentation har Danske Bank ligeledes nogle bemasrkninger,
som de vil viderebringe til jer, mens jeg selv gerne vil have tid til at lsese ordentligt igennem inden sign-off.
Men det skulle der ogsa vaere tid til.

Endelig vil jeg gerne understrege, at det for Finansministeriet er afgerende, at Danske Bank far mulighed for
at deltage i de fysiske meder, der planizegges afholdt mellem de interesserede investorer og jeres topledelse
senere pa maneden. Jeg haber ikke, at dette giver anledning til problemer, men ellers er du velkommen til at
kontakte mig desangaende.

Med venlig hilsen

Peter

£7)

FINANSMINISTERIET

Peter Brixen

Afdelingschet/Deputy Permanent Secretary
Direkte telefon: +45 3392 40 73

Mobil: +45 25 26 27 48

E-mail pbr@fm.dk

06-01-2014



Peter Fredslund Jensen

Fra: Peter.Obling@nordea.com
Sendt: 5. april 2013 15:50
Til: Peter Brixen; Anne Pontoppidan Serensen; project.pacer@danskebank.com
Cc: MORWE @dongenergy.dk; JOHLI@dongenergy.dk;
project_pacer_core @morganstanley.com; didkProjectPacer @ nordea.com

Emne: Pacer: Updated teaser
Vedhaeftede filer: 2013_04_05- Project_Pacer - teaser - v9.pdf
DocumentisArchived: 0

2013_04_05-

Project_Pacer - te...
Dear Peter, Anne and Danske Bank team,

Attached please find an updated version of the teaser reflecting your comments from the call
earlier today. To accommodate you remarks on the different EBITDAs, we now consistently
present the EBITDA figures pre hydro carbon tax, as this is consistent with the numbers and
guidance provided in the annual report.

Kind regards

Peter Obling

Nordea | Markets | Investment Banking | Advisory

Tel: +45 3333 3947 | Mob: +45 6155 0015
E-mail: peter.obling@ nordea.com
Web: nordeamarkets.com

Making it possible

Nordea Bank Danmark A/S, Business registration
number 13522197, Copenhagen, Denmark

This e-mail may contain confidential information.

If you receive this e-mail by mistake, please inform

the sender, delete the e-mail and do not share or copy it.
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Peter Fredslund Jensen

Fra: Thomas Bredsdotif [thomas.bredsdorff @ danskebank.dk]

Sendt: 5. april 2013 16:17

Til: Peter Brixen

Cec: Anne Pontoppidan Serensen; Jesper H. Jensen; Mads Maller; Martin Jacobsen
Emne: Re: Pacer - sign off

Vedhaeftede filer: ATTO0001.gif

DocumentlsArchived: 0

Keere Peter,

Som aftalt har vi givet vores kommentarer til investorliste til MS/Nordea som vil rundsende en endelig udgave af
procesmemo inkl. investorliste.

Herudover har vi givet kommentarer til Teaser, som er blevet indarbejdet og rundsendt, samt Initial Management
Presentation som indarbejdes og rundsendes snarest.

Endelig er det aftalt, at madet pa onsdag kl. 12:30 omhandler bade exit mekanisme og handtering af
minoritetsinvestorer.

Med venlig hilsen

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38

Fax (+45) 45 14 92 01

From- Peter Brixen <PBR@ fm .dk>

Ta: ‘Morten Weicher <MORWE @ dongenergy.dk>
Ce: Anne Pontoppidan Sorensen <aps @fm.dk>, Jesper H. Jensen/JESJENS/IntranetyDDB @ DKDDB0O4, Thomas

Bredsdorf{/THBRE/Intranet/DDB @ DKDDBO4
Date: 04-04-2013 17:33
Subject: Pacer - sign off

Kaere Morten

| forleengelse af vores telefonmede i gar skal jeg hermed oplyse, at Finansministeriet:

1. Er indforstaet med, at der tages kontakt med de potentielle investorer i henhold til den fremsendte liste, idet Danske
Bank dog har forsiag tif nogle f& yderligere investorer, som det kunne overvejes at kontakte, men det kan klares
mellern radgiverne.

2. Er OK med det fremsendte udkast til teaser, idet Danske Bank har nogle fa tekniske bemeerkninger (herunder

1



gnske om sterre konsistens i de anvendte tal). Vi har aftalt, at Danske Bank selv tager fat i jer og jeres radgivere.

| forhold til det fremsendte udkast til investorpraesentation har Danske Bank ligeledes nogle bemaarkninger, som de vil
viderebringe til jer, mens jeg selv gerne vil have tid til at laese ordentligt igennem inden sign-off. Men det skulle der

ogsé veere tid til.

Endelig vil jeg gerne understrege, at det for Finansministeriet er afgerende, at Danske Bank far mulighed for at
deltage i de fysiske mader, der planlagges afholdt mellem de interesserede investorer og jeres topledelse senere pa
maneden. Jeg héber ikke, at dette giver anledning til problemer, men ellers er du velkommen til at kontakte mig

desangédende.
Med venlig hilsen

Peter

Finansministeriet

Peter Brixen

Afdelingschef/Deputy Permanent Secretary
Direkte telefon: +45 33 92 40 73

Mobit: +45 25 26 27 48

E-mail pbr@fm.dk

Danske Bank A/S CVR-nr. 61126228 — Kabenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en tejl, beder vi dig derfor informere afsender om fejlen — og
efterfelgende slette mailen i dit system uden at videresende eller kopiere den. Seiv om mailen og vedhaeftede bilag efter vores overbevisning er fri
for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og lases, dbnes den pa modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this message by mistake, piease inform the sender of the
mistake, then delete the message from your system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the computer or IT system where it is received and read, the
recipient opens the message at his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this
message.
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Peter Fredslund Jensen

Fra: Peter Brixen

Sendt: 5. april 2013 16:36

Tit: Thomas Bredsdorff

Cc: Anne Pontoppidan Serensen; Jesper H. Jensen; Mads Mgller; Martin Jacobsen
Emne: SV: Pacer - sign off

Vedhaeftede filer: ATTO00001.gif

DocumentisArchived: 0]

|~]

ATT00001 .gif (751
B}
Kaere Thomas

Tak for info.
Venlig hilsen

Peter

Fra: Thomas Bredsdorff [mailto:thomas.bredsdorff@danskebank.dk]

Sendt: 5. april 2013 16:17

Til: Peter Brixen

Cc: Anne Pontoppidan Sgrensen; Jesper H. Jensen; Mads Mgller; Martin Jacobsen
Emne: Re: Pacer - sign off

Keere Peter,

Som aftalt har vi givet vores kommentarer til investorliste til MS/Nordea som vil rundsende en endelig udgave af
procesmemo inkl. investorliste.

Herudover har vi givet kommentarer til Teaser, som er blevet indarbejdet og rundsendt, samt Initial Management
Presentation som indarbejdes og rundsendes snarest.

Endelig er det aftalt, at madet pa onsdag kl. 12:30 omhandler bade exit mekanisme og handtering af
minoritetsinvestorer.

Med venlig hilsen

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38

Fax (+45) 45 14 92 1

Sy Peter Brixen <PBR@fm.dk>



To "Morten Weicher' <MORWE @ dongenergy.dik
Co Anne Pontoppidan Sarensen <aps @fm.dk>, Jesper H. Jensern/JESJENS/Intranet/DDB @ DKDDBO4, Thomas

Bredsdorff/ THBRE/Intranet/DDB @ DKDDBO4
Date: 04-04-2013 17:33
Subjeat: Pacer - sign off

Keere Morten

| forleengelse af vores telefonmede i gar skal jeg hermed oplyse, at Finansministeriet:

1. Er indforstaet med, at der tages kontakt med de potentielle investorer i henhold til den fremsendte liste, idet Danske
Bank dog har forslag til nogle fa yderligere investorer, som det kunne overvejes at kontakte, men det kan klares

mellem radgiverne.

2. Er OK med det fremsendte udkast til teaser, idet Danske Bank har nogle f& tekniske bemaerkninger (herunder
onske om sterre konsistens i de anvendte tal). Vi har aftalt, at Danske Bank selv tager fat i jer og jeres radgivere.

I forhold til det fremsendte udkast til investorpraesentation har Danske Bank ligeledes nogle bemaerkninger, som de vil
viderebringe til jer, mens jeg selv gerne vil have tid til at laese ordentligt igennem inden sign-off. Men det skulle der

0gsa vaere tid til.

Endelig vil jeg gerne understrege, at det for Finansministeriet er afgerende, at Danske Bank far mulighed for at
deltage i de fysiske mader, der planlaegges afholdt mellem de interesserede investorer og jeres topledelse senere pa
maneden. Jeg ha&ber ikke, at dette giver anledning til problemer, men ellers er du velkommen til at kontakte mig

desangaende.
Med venlig hilsen

Peter

Finansministeriet

Peter Brixen

Afdelingschef/Deputy Permanent Secretary
Direkte telefon: +45 33 92 40 73

Mobil: +45 25 26 27 48

E-mail pbr@fm.dk

Danske Bank A/S CVR-nr. 61126228 - Kebenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig derfor informere afsender om fejlen — og
efterfelgende slette mailen i dit system uden at videresende eller kopiere den. Selv om mailen og vedhasftede bilag efter vores overbevisning er fri
for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og Iases, dbnes den pd modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstaet i forbindeise med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this message by mistake, please inform the sender of the
mistake, then delete the message from your system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the computer or IT system where it is received and read, the
recipient opens the message at his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this
message.
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Anne Pontoppidan Sorensen

Fra: Christov, Zlati [Zlati.Christov @ morganstanley.com)]

Sendt: 8. april 2013 21:31

Til: Peter Brixen; Anne Pontoppidan Serensen; project.pacer @danskebank.com
Cc: MORWE @dongenergy.dk; JOHLI@dongenergy.dk; project_pacer_cors;

didkProjectPacer @nordea.com; anzha@dongenergy.dk; Miguel Buxé
(MIGBU @dongenargy.dk) (MIGBU @dongenergy.dk); uljar@dongenergy.dk; Thomas Holst
Laursen - thl (thi@plesner.com)

Emne: Pacer: process memo
Vedheeftede filer: Project Pacer - PP Memo _ Update 8 April 2013 (v12)_CLEAN.docx
Dear all ~

Per discussion last week, please see attached an updated draft memo on process. Please let us know any
questions you may have.

Best regards,
Zlati

From: Peter.Obling@nordea.com [mailto: Peter.Obling@nordea.com]

Sent: 05 April 2013 14:50

To: Brixen, Peter [MINISTRY OF FINANCE DENMARK]; aps@fm.dk; project.pacer@danskebank.com

Cc: MORWE@dongenergy.dk; JOHLI@dongenergy.dk; project_pacer_core; dldkProjectPacer@nordea.com
Subject: Pacer: Updated teaser

Dear Peter, Anne and Danske Bank team,

Attached please find an updated version of the teaser reflecting your comments from the call earlier today. To
accommodate you remarks on the different EBITDAs, we now consistently present the EBITDA figures pre hydro
carbon tax, as this is consistent with the numbers and guidance provided in the annual report.

Kind regards

Peter Obling

Nordea | Markets | Investment Banking | Advisory
Tel: +45 3333 3947 | Mob: +45 6155 0015

E-mail: peter.obling @ nordea.com

Web: nordeamarkets.com

Making it possible

Mevdaa Bank Danmark A3, Business ragistation
vumber 13522187 Copenhagen, Denmak

This e-ma mav confain confidenaal information.
fyou raceve this e-ma by mistake, pleass nform
tha sender, delete the aarniail and do not share or copy it

06-01-2014
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Peter Fredslund Jensen

Fra: Louise Lind Ladegaard [louise ladegaard @danskebank.dk]
Sendt: 6. maj 2013 17:20

Til: Anne Pontoppidan Sarensen; Peter Brixen

Ce: 3042 DB Team (Pacer)

Emne: Agenda til Pacer status call

DocumentisArchived: 0

Hej Peter og Anne

Til orientering se venligst nedenstadende agenda til vores status kald i morgen kl 15:00, telefon: +45 3699 5058 pin: *
5496”

1) Process
- Timeline

2) Investor meetings
- Feedback
- Process letter

3) Investor materials
- Detailed management presentation (EMP)

4) Financials
- Investor model
- Valuation modei

5) Legal
- Draft summary term sheet
- Data room / VDD

6) Minority shareholders

7) Other

Med venlig hilsen / Kind regards

Louise L. Ladegaard
Danske Bank
Corporate Finance
Tel. +45451284 34
Fax.: +45 45 14 92 01

Mob.: +45 24 66 03 10

Danske Bank A/S CVR-nr. 61126228 — Kebenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig derfor informere afsender om fejlen - og
efterfoigende slette mallen i dit system uden at videresende eller kopiere den. Selv om mailen og vedhaeftede bilag efter vores overbevisning er fri
for virus og andre fejl, som kan pavirke computeren eiler it-systemet, hvor den modtages og laeses, dbnes den p& modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstdet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this message by mistake, please inform the sender of the
mistake, then delete the message from your system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the computer or IT system where it is received and read, the
recipient opens the message at his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this
message.
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Peter Fredsiund Jensen

Fra: Anders Zoéga Hansen [anzha@dongenergy.dk]

Sendt: 9. maj 2013 13:44

Til: Peter Brixen; Anne Pontoppidan Serensen

Ce: Morten Weicher

Emne: Project Pacer - Draft short form term sheet

Vedhaftede filer: Term sheet discussion materials 07-05-2013 DRAFT (I).PPT
DocumentisArchived: 0

Term sheet
fiscussion materiai..
Dear Peter and Anne,

We have prepared a revised short form term sheet for the next phase of the process (page 3 and
4 of the attached presentation) which we would like to discuss with you.

As you can see, there are a few follow up points in the draft term sheet. We are looking into those
over the coming days.

The attached presentation also sets out some of the considerations behind the chosen format for
the term sheet including the level of details in it.

We suggest that we discuss the draft term sheet at the status meeting Wednesday next week.

| will ask the MS and/or Nordea Corporate Finance to send the draft term sheet to Danske
Markets.

We are going to discuss the draft term sheet internally with Henrik early next week.
Kind regards,

Anders

Med venlig hilsen
Anders Zoéga Hansen
Head of Legal

DONG Energy
Nesa Allé 1

2820 Gentofte

TIf. +45 99 55 96 15

anzha @dongenergy.dk
www.dongenergy.com
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Peter Fredsiund Jensen

Fra: Louise Lind Ladegaard {louise.ladegaard @danskebank.dk]
Sendt: 13. maj 2013 19:10

Til: Anne Pontoppidan Seorensen; Peter Brixen

Cc: 3042 DB Team (Pacer)

Emne: Agenda - project Pacer

DocumentlsArchived: 0

Hej Peter og Anne

Se venligst nedenstaende agenda til vores mede i morgen ki 16.

1) Management Presentation
-Review of draft dated 10-May

2) Investor feedback

3) Investor meetings

-Term sheets

-Selection of investors for phase 2
- Process letter

4) Process
-Timeline

5) Financials
- Investor mode!
- Valuation mode!

6) Minority sharehoiders

7) Other

(Dial in details: +45 36 99 40 35)

Med venlig hilsen / Kind regards

Louise L. Ladegaard
Danske Bank
Corporate Finance
Tel: +45451284 34
Fax.: +45 45 14 92 01

Mob.: +45 24 66 03 10

Danske Bank A/S CVR-nr. 61126228 ~ Kebenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig derfor informere afsender om fejlen — og
efterfolgende slette mailen i dit system uden at videresende eller kopiere den. Selv om mailen og vedhaeftede bilag efter vores overbevisning er fri

tor virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og lsses, dbnes den pa modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstaet i forbindelse med at modtage og bruge mailen.

i



Please note that this message may contain confidential information. If you have received this message by mistake, please inform the sender of the
mistake, then delets the message from your system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the computer or IT system where it is received and read, the
recipient opens the message at his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this
message.
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Peter Fredslund Jensen

Fra: christianhansen @nordea.com
Sendt: 17. maj 2013 07:34
Til: thomas.bredsdorif @danskebank.dk; Peter Brixen; Anne Pontoppidan Sorensen;

jesper.h.jensen@danskebank.dk; martin.jacobsen @danskebank.dk;
mads.moller@danskebank.dk

Cc: MORWE @dongenergy.dk; anzha @dongenergy.dk; JOHLI@dongenergy.dk;
RASME @dongenergy.dk; project_pacer_core@morganstanley.com; thl@plesner.com;
didkProjectPacer @nordea.com; jbi@plesner.com

Emne: RE: Pacer: Short Form Term Sheet
Vedhaeftede filer: Pacer Process Letter 14052013 v7.docx
DocumentlisArchived: 0

Pacer Process

Letter 14052013 ... R
Pls find the Process Letter for your comments.

BR

Christian

From: Hansen, Christian ECM

Sent: 15 May 2013 17:41

To: 'Thomas Bredsdorff'; didk Project Pacer; 'project_pacer_core @ morganstaniey.com
Cc: 'PBR@fm.dK'; 'aps@fm.dk'; 'MORWE @dongenergy.dk'; 'anzha @dongenergy.dk’;
'JOHLI@dongenergy.dk'; ' RASME @dongenergy.dk'; ‘Thomas Hoilst Laursen - thl’
Subject: SV: Pacer: Short Form Term Sheet

Hi All,

Likewise, indeed very productive.

The proposed time on Tuesday should work.

Following Today’'s meeting, we have further discussed the finalisation of the Process Letter.
Considering that we have the first meeting on 21 May, we would like to be able to provide this
Letter prior to the meeting; i.e. Monday. Hence we intend to send it across to you, at the latest
before noon tmrw., for your comments. We would then kindly request to receive your comments
on this letter before the weekend.

Finally, we will send a new draft of the TS before the weekend.

BR



Christian

Christian Hansen

Head of Equity Capital Markets, Denmark
Nordea Markets Investment Banking
Mobile: +4561612596

----- Original Message-----

From: Thomas Bredsdorff [thomas.bredsdorff @ danskebank.dk]

Sent: Wednesday, May 15, 2013 03:26 PM Romance Standard Time

To: didk Project Pacer; project pacer_core @ morganstanley.com

Cc: 3042_DB_Team/R3042PAC/Intranet/DDB%DKDDB04; PBR@fm.dk; aps @fm.dk;
MORWE @dongenerqy.dk; anzha @dongenergy.dk; JOHLI@dongenergy.dk;

RASME @dongenergy.dk

Subject: Pacer: Short Form Term Sheet

All,
Thank you for a productive meeting Today.

Wrt next meeting on the Short Form Term Sheet, MoF/Danske would suggest Tue 21 May 15:00
at Pacer's offices (we assume you will circulate next turn of the document beforehand).

Please confirm that this works for you.
Best Regards

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38
Fax (+45) 45 14 92 01

Danske Bank A/S CVR-nr. 61126228 — Kabenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig
derfor informere afsender om fejlen — og efterfaigende slette mailen i dit system uden at
videresende eller kopiere den. Selv om mailen og vedhaeftede bilag efter vores overbevisning er
fri for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og
laeses, Abnes den pa modtagerens eget ansvar. Vi patager os ikke noget ansvar for tab og skade,
som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this
message by mistake, please inform the sender of the mistake, then delete the message from your
system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the

2



i computer or IT system where it is received and read, the recipient opens the message at his or
t her own risk. We assume no responsibility for any loss or damage arising from the receipt or use
of this message.



Peter Fredslund Jensen

Fra: Jesper H. Jensen [jesper.h.jensen @danskebank.dk]
Sendt: 17. maj 2013 07:46

Til: Peter Brixen; Anne Pontoppidan Sarensen

Cc: 3042 DB Team (Pacer)

Emne: Fw: Pacer: Short Form Term Sheet

Vedhaeftede filer: Pacer Process Letter 14052013 v7.docx

DocumentisArchived: 0

Pacer Process

Letter 14052013 ...
Kaere Peter og Anne,

Jeg videresender hermed Pacers udkast til proces brev for phase Il - vi kontakter Jer senere idag for at koordinere
kommentarer til proces brev samt EMP finansiel information. Endvidere, foreslar vi at mades (evt over telefon) tirsdag

formiddag som forberedelse til gennemgang af term sheet samme dag ki 15:00.

Mvh,
Jesper

Jesper H. Jensen | Danske Bank | Corporate Finance
Tel +45 4512 8029 | Mobile +45 2056 0129

e-mail jesper.h.jensen@danskebank.ak
----- Forwarded by Jesper H. Jensen/JESJENS/Intranet/DDB on 05/17/2013 07:38 AM -~

From: <christianhansen@nordea.com>
To: Thomas Bredsdortf/THBRE/Intranet/DDB @ DKDDBO04, <PBR@ fm .dk>, <aps @ fm.dk>, Jesper H.
Jensen/JESJENS/intranet/DDB @ DKDDB04, Martin Jacobsen/MARJAC/intranet/DDB @ DKDDBO04, Mads

Moiler/MADML/intranet/DDB@DKDDB04
Co: <MORWE @dongenergy.dk>, <anzha@dongenergy.di>, <JOHLI@ dongenergy.dk>, <RASME @dongenergy.dk>,

<project_pacer_core @ morganstaniey.com>, <thi@ plesner.com>, <didkProjectPacer@nordea.com>, <jbi@plesner.com>
Oate: 05/17/2013 07:35 AM
Subject: RE: Pacer: Short Form Term Sheet

Pls find the Process Letter for your comments.
BR
Christian

From: Hansen, Christian ECM

Sent: 15 May 2013 17:41

To: Thomas Bredsdorff’; didk Project Pacer; 'project_pacer_core@morganstanley.com’

Cc: 'PBR@fm.dk'; 'aps@fm.dk’; '"MORWE@dongenergy.dk'; 'anzha@dongenergy.dk'; 'JOHLI@dongenergy.dk’;
'RASME@dongenergy.dk'; Thomas Holst Laursen - thi’

Subject: SV: Pacer: Short Form Term Sheet

Hi All,

Likewise, indeed very productive.



The proposed time on Tuesday should work.

Following Today's meeting, we have further discussed the finalisation of the Process Letter. Considering
that we have the first meeting on 21 May, we would like to be able to provide this Letter prior to the
meeting; i.e. Monday. Hence we intend to send it across to you, at the latest before noon tmrw.. for your
comments. We would then kindly request to receive your comments on this letter before the weekend.

Finally, we will send a new draft of the TS before the weekend.

BR

Christian

Christian Hansen

Head of Equity Capital Markets, Denmark
Nordea Markets Investment Banking
Mobile: +4561612596

————— Original Message-----

From: Thomas Bredsdorff [thomas.bredsdorff@ danskebank.dk]

Sent: Wednesday, May 15, 2013 03:26 PM Romance Standard Time

To: dldk Project Pacer; project_pacer_core @ morganstanley.com

Cc: 3042_DB_Team/R3042PAC/Intranet/DDB%DKDDB04; PBR @ fm.dk: aps @tm.dk;

MORWE @dongenergy.dk; anzha@dongenergy.dk; JOHLI@dongenergy.dk: RASME@dongenergy.dk
Subject: Pacer: Short Form Term Sheet

All,

Thank you for a productive meeting Today.

Wrt next meeting on the Short Form Term Sheet, MoF/Danske would suggest Tue 21 May 15:00 at Pacer's offices
(we assume you will circulate next turn of the document beforehand).

Please confirm that this works for you.
Best Regards

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38
Fax (+45) 45 14 92 01

Danske Bank A/S CVR-nr. 61126228 — Kebenhavn

Denne mail kan indeholde fortrofig information. Har du modtaget mailen ved en fejl, beder vi dig derfor informere afsender om fejlen — og
efterfolgende slette mailen i dit system uden at videresende eller kopiere den. Selv om maiten og vedhaeftede bilag efter vores overbevisning er fri
for virus og andre fejl, som kan pavirke computeren eller it-systemat, hvor den modtages og laeses, dbnes den pa modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstdet i forbindelse med at modtage og bruge mailen.



Please note that this message may contain confidential information. If you have received this message by mistake, please inform the sender of the
mistake, then delete the message from your system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the computer or IT system where it is received and read, the
recipient opens the message at his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this

message.

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig derfor informere afsender om fejlen — og
efterfalgende slette mailen i dit system uden at videresende eller kopiere den. Selv om mailen og vedhasftede bilag efter vores overbevisning er fri
for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og laeses, abnes den pa modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstast i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. i you have received this message by mistake, please inform the sender of the
mistake, then delete the message from your system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the computer or IT system where it is received and read, the
recipient opens the message at his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this
message.



«
v,

Peter Fredslund Jensen

Fra: Thomas Bredsdorff [thomas.bredsdorff @ danskebank.dk]
Sendt: 17.maj 2013 11:00

Til: Peter Brixen; Anne Pontoppidan Serensen

Cc: 3042_DB_Team/R3042PAC/Intranet/DDB%DKDDB04

Emne: Pacer - materiale til Phase

Vedhaeftede filer: DBCF_Comments_to_EMPFinancials_(dated 16-May-2013).pdf

DocumentisArchived: 0

i

DBCF_Comments_t
o_EMPFinancials...
Keere Peter og Anne,

Vi har nu gennemgdet materialet modtaget vedr. Pacer i gar aftes med falgende kommentarer:
EMP
- Vedhaeftet kommentarer til Financials:

- Vi afventer detaler pa tid/investor for EMP moder

Praesentation til minoritetsinvestorer
- OK fra vores side

Procesbrev
- Buddato skal indsaettes
- Vi afventer at modage financial model som skal sendes til investorer til review 7

Har i yderligere kommentarer til ovenstaende (Pacer har bedt om kommentarer til EMP Financials sektionen inden i
dag ki. 12)?

Mnt. droftelse af Short Term Sheet - vil i vaere tilgaengelige til et kald med os pa tirsdag ki. 11 forudsat vi har naeste
draft inden?

Med venlig hilsen

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Hoimens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38

Fax (+45) 45 14 92 01

From: Jesper H. Jensen/JESJENS/Intranet/DDB

To: pbr@fm.dk, aps@fm.dk

Co 3042 DB Team {Pacer)/R3042PAC/Intranet/DDB @ DKDDBO4
Date 17-05-2013 07:46

Sibieat Fw: Pacer: Short Form Term Sheet



Kaere Peter og Anne,
Jeg videresender hermed Pacers udkast til proces brev for phase Il - vi kontakter Jer senere idag for at koordinere
kommentarer til proces brev samt EMP finansiel information. Endvidere, foreslar vi at medes (evt over telefon) tirsdag

formiddag som forberedelse til gennemgang af term sheet samme dag k! 15:00.

Mvh,
Jesper

Jesper H. Jensen | Danske Bank | Corporate Finance
Tel +45 4512 8029 | Mobile +45 2056 0129

e-mail jesper.h.jensen @danskebank.dk
~~~~~ Forwarded by Jesper H. Jensen/JESJENS/Intranet/DDB on 05/17/2013 07:38 AM -—--

Fram: «christianhansen @nordea.com>
T Thomas Bredsdorff/ THBRE/IntranetDDB @ DKDDB04, <PBR@tm.dk>, <aps @fm.dk>, Jesper H.
Jensen/JESJENS/Intranet/DDB @ DKDDBO04, Martin JacobservMARJAC/IntranetyDDB @ DKDDB04, Mads

Maller/MADML/Intranet/DDB @ DKDDB04
Ce <MORWE @dongenergy.dk>, <anzha@dongenergy.dk>, <JOHLI@dongenergy.dk>, <RASME @dongenergy.dk>,

<project_pacer_core @morganstanley.com>, <thl@ plesner.com>, <dldkProjectPacer@nordea.com>, <jbi@ plesner.com>
Eraten 05/17/2013 07:35 AM
Subject: RE: Pacer: Short Form Term Sheet

Pls find the Process Letter for your comments.
BR
Christian

From: Hansen, Christian ECM

Sent: 15 May 2013 17:41

To: Thomas Bredsdorff'; didk Project Pacer; 'project_pacer_core@morganstanley.com'

Cc: 'PBR@fm.dk’; ‘aps@fm.dk’; 'MORWE@dongenergy.dk'; 'anzha@dongenergy.dk'; ' JOHLI@dongenergy.dk';
'RASME@dongenergy.dk'; "Thomas Holst Laursen - thi’

Subject: SV: Pacer: Short Form Term Sheet

Hi All,

Likewise, indeed very productive.

The proposed time on Tuesday should work.

Following Today’s meeting, we have further discussed the finalisation of the Process Letter. Considering
that we have the first meeting on 21 May, we would like to be able to provide this Letter prior to the
meeting; i.e. Monday. Hence we intend to send it across to you, at the latest before noon tmrw., for your
comments. We would then kindly request to receive your comments on this letter before the weekend.

Finally, we will send a new draft of the TS before the weekend.

BR



Christian

Christian Hansen

Head of Equity Capital Markets, Denmark
Nordea Markets Investment Banking
Mobile: +4561612596

From: Thomas Bredsdorff [thomas.bredsdorff @ danskebank.dk]

Sent: Wednesday, May 15, 2013 03:26 PM Romance Standard Time

To: dldk Project Pacer; project pacer core@morganstanley.com

Cc: 3042_DB_Team/R3042PAC/Intranet/DDB%DKDDB04; PBR @ fm.dk; aps @ fm.dk;

MORWE @dongenergy.dk; anzha@dongenergy.dk; JOHLI@dongenerey.dk; RASME@dongenerey.dk
Subject: Pacer: Short Form Term Sheet

All,

Thank you for a productive meeting Today.

Wrt next meeting on the Short Form Term Sheet, MoF/Danske would suggest Tue 21 May 15:00 at Pacer's offices
{we assume you will circulate next turn of the document beforehand).

Please confirm that this works for you.
Best Regards

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK~ 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38
Fax (+45) 45 14 92 01

Danske Bank A/S CVR-nr. 61126228 ~ Kabenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en feji, beder vi dig derfor informere afsender om fejlen — og
efterfolgende slette mailen i dit system uden at videresende eller kopiere den. Selv om mailen og vedhaftede bilag efter vores overbevisning er fri
for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og lases, bnes den pa modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this message by mistake, please inform the sender of the
mistake, then delete the message from youwr system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the computer or IT system where it is received and read, the
recipient opens the message at his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this

message.

Danske Bank A/S CVR-nr. 61126228 — Kabenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fej), beder vi dig derfor informere afsender om fejlen — 0g
efterfeigende slette mailen i dit system uden at videresende eller kopiere den. Selv om mailen og vedheeftede bilag efter vores overbevisning er fri
for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og lezses, dbnes den pA modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstéet | forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this message by mistake, please inform the sender of the
mistake, then delete the message from your system without making, distributing or retaining any copies of it. Although we believe that the
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message and any attachments are free from viruses and other errors that might affect the computer or IT systermn where it is received and read, the

recipient opens the message at his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this
message.
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Peter Fredslund Jensen
Fra: Thomas Bredsdortf [thomas.bredsdorff @danskebank.dk]
Sendt: 17. maj 2013 11:55
Til: Johan Hee Lindhardt
Cc: 3042_DB_Team/R3042PAC/Intranet/DDB%DKDDB04; Andreas Kofoed Larsen:
didkProjectPacer @ nordea.com; Federico Castelli; Morten Weicher;
project_pacer_core@morganstanley.com; Rasmus Errboe; Peter Brixen; Anne
Pontoppidan Serensen
Emne: Re: Pacer: MP Financial section
Vedhaeftede filer: Pacer_EMP_Financial section.pdf; DBCF_Comments_to_EMPFinancials_(dated 16-
May-2013).pdf

DocumentisArchived: 0

Pacer _EMP_Financi DBCF_Comments_t

al section.pd... o_EMPFinancials...
Dear Johan,

Please find attached our comments to the Financials section of the EMP:

Best Regards

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38

Fax (+45) 45 14 92 01

From: Johan Hee Lindhardt <JOHLI@dongenergy.dk>
Tor 3042 DB Team (Pacer)/R3042PAC/Intranet/DDB @ DKDDBO0O4
975 "didkProjectPacer @nordea.com” <dldkProjectPacer @ nordea.com>, “project_pacer_core @ morganstanley.com*

<project_pacer_core@ morganstaniey.com>, Morten Weicher <MORWE @ dongenergy.dk>, Rasmus Errboe <RASME @dongenergy.dk>, Federico
Castelli <FECAS @dongenergy.dic>, Andreas Kofoed Larsen <ANKOL @dongenergy. dk>

Date 16-05-2013 18:18

Subject: Pacer: MP Financial section

Dear Danske,

Please find attached the financial section of the Management Presentation.



For your information the current slide on currency hedges will be rework to include gross
exposures and a small sensitivity table. Furthermore, some minor updating to the appendix is still

outstanding.

Kind regards,

Johan

Med venlig hilsen
Johan Hee Lindhardt
Lead M&A Specialist
Group M&A

DONG Energy
Nesa Allé 1

2820 Gentofte

Tif. +45 99 51 63 63

johli@dongenergy.dk
www.dongenergy.com

Danske Bank A/S CVR-nr. 61126228 ~ Kebenhavn

Denne mait kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig derfor informere afsender om fejlen — og
cfterfalgende siette mailen i dit system uden at videresende eller kopiere den. Seiv om mailen og vedheftede bilag efter vores overbevisning er fri
for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og leeses, dbnes den pa modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this message by mistake, please inform the sender of the
mistake, then delete the message from your system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the computer or IT system where it is received and read, the
recipient opens the message at his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this
message.



B
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Peter Fredsiund Jensen

Fra: Thomas Bredsdorff [thomas.bredsdorff @ danskebank.dk]

Sendt: 17. maj 2013 13:37

Til: christianhansen @nordea.com

Cc: anzha@dongenergy.dk; Anne Pontoppidan Serensen; didkProjectPacer @ nordea.com;

jbi@plesner.com; Jesper H. Jensen; JOHLI@dongenergy.dk; Mads Maller; Martin

Jacobsen; MORWE @ dongenergy.dk; Peter Brixen;

project_pacer_core@morganstanley.com; RASME @ dongenergy.dk; thi@plesner.com
Emne: RE: Pacer: Short Form Term Sheet

Vedhaeftede filer: Pacer Process Letter 14052013 v7.docx
DocumentisArchived: 0

Pacer Process
Letter 14052013 ... o
Christian,

Thanks. We are reviewing the process letter and will get back to you later Today.
- Have you discussed a proposed bid deadline?
- Could you please send us the available details for the planned EMP meetings (investors, timeslots etc.)?

Best Regards

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38

Fax (+45) 45 14 92 01

From: <christianhansen @ nordea.com>
Tor Thomas Bredsdorfi/THBRE/Intranet/ DDB @ DKDDB04, <PBR@ fm.dk>, <aps @fm.dk>, Jesper H.
Jensen/JESJENS/Intranet/DDB @ DKDDB04, Martin Jacobsen/"MARJAC/Intranet/DDB @ DKDDB04, Mads

Meailer/MADML/Intranet/DDB @ DKDDB04
Cer <MORWE @dongenergy.dk>, <anzha @ dongenergy.dk>, <JOHLI@dongenergy.dk>, <RASME @dongenergy.dk>,

<project_pacer_core @ morganstanley.com>, <thi@plesner.com>, <didkProjectPacer@nordea.com>, <jbi@plesner.com>
Date: 17-05-2013 07:35
Subjact: RE: Pacer: Short Form Term Sheet

Pls find the Process Letter for your comments.
BR

Christian



From: Hansen, Christian ECM

Sent: 15 May 2013 17:41

To: 'Thomas Bredsdorff'; dldk Project Pacer; 'project_pacer_core@morganstanley.com’
Cc: 'PBR@fm.dk'; 'aps@fm.dk’; 'MORWE@dongenergy.dk'; ‘anzha@dongenergy.dk';
'JOHLI@dongenergy.dk'; 'RASME@dongenergy.dk’; "'Thomas Holst Laursen - thl’
Subject: SV: Pacer: Short Form Term Sheet

Hi All,

Likewise, indeed very productive.
The proposed time on Tuesday should work.

Following Today’s meeting, we have further discussed the finalisation of the Process Letter. Considering
that we have the first meeting on 21 May, we would like to be able to provide this Letter prior to the
meeting; i.e. Monday. Hence we intend to send it across to you, at the latest before noon tmrw., for your
comments. We would then kindly request to receive your comments on this letter before the weekend.

Finally, we will send a new draft of the TS before the weekend.

BR

Christian

Christian Hansen

Head of Equity Capital Markets, Denmark
Nordea Markets Investment Banking
Mobile: +4561612596

From: Thomas Bredsdorff [thomas.bredsdorff@danskebank.dk]

Sent: Wednesday, May 15, 2013 03:26 PM Romance Standard Time

To: dldk Project Pacer; project_pacer core @ morganstanley.com

Ce: 3042_DB_Team/R3042PAC/Intranet/DDB%DKDDB04; PBR @ fm.dk; aps @ fm.dk;

MORWE @dongenergy.dk; anzha@dongenergy.dk; JOHLI@dongenergy.dk; RASME@dongenerey.dk
Subject: Pacer: Short Form Term Sheet

All,
Thank you for a productive meeting Today.

Wrt next meeting on the Short Form Term Sheet, MoF/Danske would suggest Tue 21 May 15:00
at Pacer's offices (we assume you will circulate next turn of the document beforehand).

Please confirm that this works for you.
Best Regards

Thomas Bredsdorff
Director



Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobite (+45) 25 27 69 38
Fax (+45) 45 14 92 01

Danske Bank A/S CVR-nr. 61126228 — Kgbenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig
derfor informere afsender om fejlen — og efterfolgende slette mailen i dit system uden at
videresende eller kopiere den. Selv om mailen og vedhaeftede bilag efter vores overbevisning er
fri for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og
leses, abnes den pa modtagerens eget ansvar. Vi patager os ikke noget ansvar for tab og skade,
som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this
message by mistake, please inform the sender of the mistake, then delete the message from your
system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the
computer or IT system where it is received and read, the recipient opens the message at his or
her own risk. We assume no responsibility for any loss or damage arising from the receipt or use
of this message.

Danske Bank A/S CVR-nr. 61126228 —~ Kebenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig derfor informere afsender om fejlen - og
efterfalgende slette mailen i dit system uden at videresende eller kopiere den. Selv om mailen og vedhaftede bilag efter vores overbevisning er fri
for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og laeses, Abnes den pa modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstaet { forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this message by mistake, please inform the sender of the
mistake, then delete the message fram your system without making, distributing or retaining any copies of it. Aithough we believe that the
message and any attachments are free from viruses and other errors that might affect the computer or IT system where it is received and read, the
recipient opens the message at his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this
message.
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Peter Fredsiund Jensen

Fra: Akermark, Tobias [Tobias.Akermark @ MorganStaniey.com]

Sendt: 17. maj 2013 13:43

Til: ‘thomas.bredsdorff @ danskebank.dk'; ‘christianhansen @ nordea.com’

Cc: anzha@dongenergy.dk; Anne Pontoppidan Sgrensen; 'didkProjectPacer @nordea.com’;

JBl@plesner.com; ‘jesper.h.jensen @danskebank.dk'; 'JOHLI@dongenergy.dk’;
‘mads.moller@danskebank.dk'; martin.jacobsen @ danskebank.dk;
'MORWE @dongenergy.dk'; Peter Brixen; project_pacer_core; 'RASME @dongenergy.dk';
‘thl@plesner.com’

Emne: Re: Pacer: Short Form Term Sheet

DocumentisArchived: 0

Thanks Thomas

June 15 has been target date we have discussed. We will send meeting schedule separately (still
wip to some extent)

Best
Tobias

From: Thomas Bredsdorff [mailto:thomas.bredsdorff @danskebank.dk]

Sent: Friday, May 17, 2013 01:36 PM

To: christianhansen @ nordea.com <christianhansen @ nordea.com>

Cc: Zoéga Hansen, Anders (anzha@dongenergy.dk); aps@fm.dk <aps @fm.dk>;
didkProjectPacer@nordea.com <didkProjectPacer@ nordea.coms>; Bier, Jacob
(JBI@plesner.com); Jesper H. Jensen <jesper.h.jensen @danskebank.dk>;
JOHLI@dongenergy.dk <JOHLI@dongenergy.dk>; Mads Moller <mads.moller @danskebank.dk>;
Jacobsen, Martin (martin.jacobsen @danskebank.dk); MORWE @dongenergy.dk

<MORWE @dongenergy.dk>; Brixen, Peter [MINISTRY OF FINANCE DENMARK];
project_pacer_core; RASME @dongenergy.dk <RASME @ dongenergy.dk>; thi@plesner.com
<thl@plesner.com>

Subject: RE: Pacer: Short Form Term Sheet

Christian,

Thanks. We are reviewing the process letter and will get back to you later Today.
- Have you discussed a proposed bid deadline?
- Could you please send us the available details for the planned EMP meetings (investors, timeslots etc.)?

Best Regards

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12
DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38

Fax (+45) 45 14 92 01



From: <christianhansen @ nordea.com>
Ty Thomas Bredsdortf/ THBRE/IntranetDDB @ DKDDBO4, <PBR @ fm.dk>, <aps @fm.dk>, Jesper H.
Jensen/JESJENS/Intranet/DDB @ DKDDB04, Martin Jacobsen/MARJAC/Intranet/DDB @ DKDDB04, Mads

Mollet/MADMU/Intranet/DDB @ DKDDB0O4
Ce. <MORWE @dongenergy.dk>, <anzha @dongenergy.dk>, <JOHLI@dongenergy.dks, <RASME @ dongenergy.dk>,

<project_pacer_core @morganstanley.com>, <thl@plesner.com>, <didkProjectPacer @ nordea.com>, <jbi@plesner.com>
Dite: 17-05-2013 07:35
Subject: RE: Pacer: Short Form Term Sheet

Pls find the Process Letter for your comments.
BR
Christian

From: Hansen, Christian ECM

Sent: 15 May 2013 17:41

To: Thomas Bredsdorff'; didk Project Pacer; 'project_pacer_core@morganstaniey.com'
Cc: 'PBR@fm.dk'; 'aps@fm.dk’; 'MORWE@dongenergy.dk'; 'anzha@dongenergy.dk';
'JOHLI@dongenergy.dk'; 'RASME@dongenergy.dk'; 'Thomas Holst Laursen - thl'
Subject: SV: Pacer: Short Form Term Sheet

Hi All,

Likewise, indeed very productive.

The proposed time on Tuesday should work.

Following Today’s meeting, we have further discussed the finalisation of the Process Letter. Considering
that we have the first meeting on 21 May, we would like to be able to provide this Letter prior to the
meeting; i.e. Monday. Hence we intend to send it across to you, at the latest before noon tmrw., for your
comments. We would then kindly request to receive your comments on this letter before the weekend.

Finally, we will send a new draft of the TS before the weekend.

BR

Christian

Christian Hansen

Head of Equity Capital Markets, Denmark
Nordea Markets Investment Banking
Mobile: +4561612596



From: Thomas Bredsdorff {thomas.bredsdorff @ danskebank.dk]

Sent: Wednesday, May 15, 2013 03:26 PM Romance Standard Time

To: dldk Project Pacer; project pacer core @ morganstanley.com

Cc: 3042_DB_Team/R3042PAC/Intranet/DDB %DKDDB04; PBR @ fm.dk; aps @ fm.dk;
MORWE@dongenergy.dk; anzha@dongenergy.dk; JOHLI@dongenergy.dk; RASME @dongenerey. dk
Subject: Pacer: Short Form Term Sheet

All,
Thank you for a productive meeting Today.

Wit next meeting on the Short Form Term Sheet, MoF/Danske would suggest Tue 21 May 15:00
at Pacer's offices (we assume you will circulate next turn of the document beforehand).

Please confirm that this works for you.
Best Regards

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38
Fax (+45) 45 14 92 01

Danske Bank A/S CVR-nr. 61126228 — Kgbenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig
derfor informere afsender om fejlen — og efterfolgende slette mailen i dit system uden at
videresende eller kopiere den. Selv om mailen og vedhaeftede bilag efter vores overbevisning er
fri for virus og andre fejl, som kan pévirke computeren eller it-systemet, hvor den modtages og
leses, abnes den pa modtagerens eget ansvar. Vi patager os ikke noget ansvar for tab og skade,
som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this
message by mistake, please inform the sender of the mistake, then delete the message from your
system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the
computer or IT system where it is received and read, the recipient opens the message at his or
her own risk. We assume no responsibility for any loss or damage arising from the receipt or use
of this message.

Danske Bank A/S CVR-nr. 61126228 - Kebenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget maiten ved en feji, beder vi dig derfor informere afsender om fejlen — og
efterfolgende slette mailen i dit system uden at videresende eller kopiere den. Selv om mailen og vedhaeftede bilag efter vores overbevisning er fri
for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og leeses, &bnes den pa modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstaet i forbindelse med at modtage 0g bruge mailen.

Please note that this message may contain confidential information. If you have received this message by mistake, please inform the sender of the

mistake, then delete the message from your system without making, distributing or retaining any copies of it. Aithough we believe that the
message and any attachments are free from viruses and other errors that might affect the computer or T system where it is received and read, the

3



recipient opens the message at his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this
message.

NOTICE: Morgan Stanley is not acting as a municipal advisor and the opinions or views contained
herein are not intended to be, and do not constitute, advice within the meaning of Section 975 of
the Dodd-Frank Wall Street Reform and Consumer Protection Act. If you have received this
communication in error, please destroy all electronic and paper copies and notify the sender
immediately. Mistransmission is not intended to waive confidentiality or privilege. Morgan Stanley
reserves the right, to the extent permitted under applicable law, to monitor electronic
communications. This message is subject to terms available at the following link:
http://www.morganstanley.com/disclaimers If you cannot access these links, please notify us by
reply message and we will send the contents to you. By messaging with Morgan Stanley you
consent to the foregoing.



Peter Fredsiund Jensen

Fra: Jesper H. Jensen [jesper.h.jensen @danskebank.dk]

Sendt: 17. maj 2013 19:49

Til: Thomas Bredsdorff

Cc: christianhansen @nordea.com; anzha@dongenergy.dk; Anne Pontoppidan Serensen:

didkProjectPacer@nordea.com; jbi@plesner.com; JOHLI@dongenergy.dk; Mads Maller:

Martin Jacobsen; MORWE @dongenergy.dk; Peter Brixen:

project_pacer_core @morganstanley.com; RASME @dongenergy.dk; thl@plesner.com
Emne: Pacer :: Process Letter

Vedhaftede filer: Pacer_Process_Letter _17May2013_DB.docx
DocumentisArchived: 0

Pacer_Process_lett

er_17May2013...
MS & Nordea teams,

The process letter looks very good - for your consideration, please find our limited comments in the attached
document. Also, please note that the MoF have not had the opportunity to provide final comments to the process letter

yet and it shall therefore be considered subject to potential further comments.

Kind regards,
Jesper

Jesper H. Jensen | Danske Bank | Corporate Finance
Tel +45 4512 8029 | Mobile +45 2056 0129

e-mail jesper.h.jensen@danskebank.dk

From; Thomas Bredsdorft/ THBRE/Intranet/DDB

To: <christianhansen @ nordea.com:

Ce: anzha @ dongenergy.dk, aps @fm.dk, didkProjectPacer @ nordea.com, jbi@ plesner.com, Jesper H.
Jensen/JESJENS/Intranet/DDB @ DKDDB04, JOHLI@ dongenergy.dk, Mads Moller/MADMU/Intranet/DDB @ DKDDB04, Martin
Jacobsen/MARJAC/Intranet/DDB @ DKDDB04, MORWE @ dongenergy.dk, PBR@fm.dk, project_pacer_core @ morganstanley.com,

RASME @dongenergy.dk, thi@plesner.com
Date: 05/17/2013 01:36 PM
Supject: RE: Pacer: Short Form Term Sheet

Christian,

Thanks. We are reviewing the process letter and will get back to you later Today.
- Have you discussed a proposed bid deadiine?
- Could you please send us the available details for the planned EMP meetings (investors, timeslots etc.)?

Best Regards

Thomas Bredsdorff
Director

Danske Bank



Corporate Finance
Holmens Kanal 2-12
DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38

Fax (+45) 45 14 92 01

From: <christianhansen®@ nordea.com>
fo Thomas Bredsdorff/ THBRE/Intranet/DDB @ DKDDBO04, <PBR@{m.dk>, <aps @fm.dk>, Jesper H.
Jensen/JESJENS/Intranet/DDB @ DKDDB04, Martin Jacobsen/MARJAC/Intranet/DDB @ DKDDB04, Mads

Maller/MADMU/Intranet/DDB @ DKDDBO4
Ce: <MORWE @ dongenergy.dk>, <anzha @ dongenergy.dk>, <JOHLI @ dongenergy.dk>, <RASME @dongenergy.dk>,

<project_pacer_core @ morganstaniey.com>, <thl@plesner.com:, <dldkProjectPacer @nordea.com>, <jbi@plesner.com>
Date: 17-05-2013 07:35
Subject: RE: Pacer: Short Form Term Sheet

Pls find the Process Letter for your comments.
BR
Christian

From: Hansen, Christian ECM

Sent: 15 May 2013 17:41

To: Thomas Bredsdorff'; didk Project Pacer; 'project_pacer_core@morganstaniey.com'
Cc: 'PBR@fm.dk'; 'aps@fm.dk’; 'MORWE@dongenergy.dk'; 'anzha@dongenergy.dk';
‘JOHLI@dongenergy.dk’; 'RASME@dongenergy.dk’; ‘'Thomas Holst Laursen - thl’
Subject: SV: Pacer: Short Form Term Sheet

Hi All,

Likewise, indeed very productive.

The proposed time on Tuesday should work.

Following Today's meeting, we have further discussed the finalisation of the Process Letter. Considering
that we have the first meeting on 21 May, we would like to be able to provide this Letter prior to the
meeting; i.e. Monday. Hence we intend to send it across to you, at the latest before noon tmrw., for your
comments. We would then kindly request to receive your comments on this letter before the weekend.

Finally, we will send a new draft of the TS before the weekend.

BR

Christian



Christian Hansen

Head of Equity Capital Markets, Denmark
Nordea Markets Investment Banking
Mobile: +4561612596

----- Original Message-----

From: Thomas Bredsdortf [thomas.bredsdorff @ danskebank.dk|

Sent: Wednesday, May 15, 2013 03:26 PM Romance Standard Time

To: didk Project Pacer; project pacer core @morganstanley.com

Cc: 3042_DB_Team/R3042PAC/Intranet/DDB%DKDDB04; PBR @ fm.dk; aps @ fm.dk;

MORWE @dongenergy.dk; anzha @dongenergy.dk; JOHLI@dongenergy.dk; RASME @dongenergy.dk
Subject: Pacer: Short Form Term Sheet

All,
Thank you for a productive meeting Today.

Wrt next meeting on the Short Form Term Sheet, MoF/Danske would suggest Tue 21 May 15:00
at Pacer's offices (we assume you will circulate next turn of the document beforehand).

Please confirm that this works for you.
Best Regards

Thomas Bredsdoiff
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38
Fax (+45) 45 14 92 01

Danske Bank A/S CVR-nr. 61126228 —~ Kgbenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig
derfor informere afsender om fejlen — og efterfolgende slette mailen i dit system uden at
videresende eller kopiere den. Selv om mailen og vedhaeftede bilag efter vores overbevisning er
fri for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og
laeses, abnes den pa modtagerens eget ansvar. Vi patager os ikke noget ansvar for tab og skade,
som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this
message by mistake, please inform the sender of the mistake, then delete the message from your
system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the
computer or IT system where it is received and read, the recipient opens the message at his or
her own risk. We assume no responsibility for any loss or damage arising from the receipt or use
of this message.[attachment "Pacer Process Letter 14052013 v7.docx" deleted by Jesper H.
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Jensen/JESJENS/Intranet/DDB]

Danske Bank A/S CVR-nr. 61126228 — Kabenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig derfor informere afsender om fejlen - og
efterfolgende slette mailen i dit system uden at videresende eller kopiere den. Selv om mailen og vedhaefteds bilag efter vores overbevisning er fri
for virus og andre feji, som kan pavirke computeren eller it-systemet, hvor den modtages og leses, abnes den pa modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this message by mistake, please inform the sender of the
mistake, then delete the message from your system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the computer or IT system where it is received and read, the
recipient opens the message at his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this
message.



Peter Fredslund Jensen

Fra: christianhansen@nordea.com

Sendt: 17. maj 2013 23:31

Til: jesper.h.jensen @danskebank.dk; thomas.bredsdorff @ danskebank.dk

Cc: anzha@dongenergy.dk; Anne Pontoppidan Serensen; didkProjectPacer @nordea.com:

jbi@plesner.com; JOHLI@dongenergy.dk; mads.moiler @ danskebank.dk:
martin.jacobsen @ danskebank.dk; MORWE @ dongenergy.dk; Peter Brixen;
project_pacer_core@morganstanley.com; RASME @ dongenergy.dk; th|@plesner.com

Emne: RE: Pacer :: Process Letter
Vedhaeftede filer: Pacer_EMP_Schedule.pdf
DocumentlisArchived: 0

Pacer_EMP_Schedul
e.pdf (83 KB)... .
Hi Jesper,

Many thanks. We will await any comments the MoF may have. We suggest to close the letter at
our meeting on Tuesday.

The presentation on Tuesday starts at 0900h and is expected to be concluded at 1600h. Pls. find
the schedule enclosed.

A suggestion would be to have our meeting following the presentation instead of 1500h.
Kindly forward the names of persons participating for next week’s meetings.
Br

Christian

From: Jesper H. Jensen [mailto:jesper.h.jensen @ danskebank.dk]

1



Sent: 17 May 2013 19:49

To: Thomas Bredsdorff

Cc: Hansen, Christian ECM; anzha @dongenergy.dk; aps @fm.dk; didk Project Pacer;
jbi@plesner.com; JOHLI @dongenergy.dk; Mads Moller; Martin Jacobsen:;

MORWE @dongenergy.dk; PBR@fm.dk; project_pacer_core @ morganstanley.com;
RASME @dongenergy.dk; thi@plesner.com

Subject: Pacer :: Process Letter

MS & Nordea teams,

The process letter looks very good - for your consideration, please find our limited comments in
the attached document. Also, please note that the MoF have not had the opportunity to provide
final comments to the process letter yet and it shall therefore be considered subject to potential
further comments.

Kind regards,
Jesper

Jesper H. Jensen | Danske Bank | Corporate Finance
Tel +45 4512 8029 | Mobile +45 2056 0129
e-mail jesper.h.jensen @danskebank.dk

From: Thomas Bredsdorff/ THBRE/Intranet/DDB

To: <christianhansen @ nordea.com>

Cc: anzha@dongenergy.dk, aps @fm.dk, dldkProjectPacer@nordea.com, jbi@plesner.com,
Jesper H. Jensen/JESJENS/Intranet/DDB @ DKDDBO04, JOHLI @ dongenergy.dk, Mads
Mgoller/MADML/Intranet/DDB @ DKDDBO04, Martin Jacobsen/MARJAC/Intranet/DDB @ DKDDB04,
MORWE @dongenergy.dk, PBR@fm.dk, project_pacer_core @ morganstaniey.com,

BRASME @dongenerqgy.dk, thl@plesner.com

Date: 05/17/2013 01:36 PM

Subject: RE: Pacer: Short Form Term Sheet

Christian,

Thanks. We are reviewing the process letter and will get back to you later Today.
- Have you discussed a proposed bid deadline?
- Could you please send us the available details for the planned EMP meetings (investors,

timeslots etc.)?
Best Regards

Thomas Bredsdorff
Director

Danske Bank
Corporate Finance



Holmens Kanal 2-12
DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38
Fax (+45) 45 14 92 01

From: <christianhansen @ nordea.com>

To: Thomas Bredsdorff/THBRE/Intranet/DDB @ DKDDB04, <PBR @ fm.dk>, <aps @fm.dk>,
Jesper H. Jensen/JESJENS/Intranet/DDB @ DKDDBO04, Martin
Jacobsen/MARJAC/Intranet/DDB @ DKDDBO04, Mads Maller/MADML/Intranet/DDB @ DKDDB04
Cc: <MORWE @dongenergy.dk>, <anzha @dongenergy.dk>, <JOHLI@dongenergy.dk>, <
RASME @dongenergy.dk>, <project_pacer _core @ morganstanley.com>, <thl@plesner.com>, <
didkProjectPacer @ nordea.com>, <jbi@plesner.com>

Date: 17-05-2013 07:35

Subject: RE: Pacer: Short Form Term Sheet

Pls find the Process Letter for your comments.

BR

Christian

From: Hansen, Christian ECM

Sent: 15 May 2013 17:41

To: ‘Thomas Bredsdorff'; didk Project Pacer; 'project_pacer_core @ morganstanley.com’
Cc: 'PBR@fm.dk’; 'aps@fm.dk'; ' MORWE @dongenergy.dk'; 'anzha @dongenergy.dk’;

'JOHLI@dongenergy.dk’; 'RASME @dongenergy.dk’; ‘Thomas Hoist Laursen - thi'
Subject: SV: Pacer: Short Form Term Sheet

Hi All,

Likewise, indeed very productive.

The proposed time on Tuesday should work.

Following Today’'s meeting, we have further discussed the finalisation of the Process Letter.
Considering that we have the first meeting on 21 May, we would like to be able to provide this
Letter prior to the meeting; i.e. Monday. Hence we intend to send it across to you, at the latest
before noon tmrw., for your comments. We would then kindly request to receive your comments
on this letter before the weekend.

Finally, we will send a new draft of the TS before the weekend.

BR



Christian

Christian Hansen

Head of Equity Capital Markets, Denmark
Nordea Markets Investment Banking
Mobile: +4561612596

----- Original Message-----

From: Thomas Bredsdorff [thomas.bredsdorff @ danskebank.dk]

Sent: Wednesday, May 15, 2013 03:26 PM Romance Standard Time

To: didk Project Pacer; project_pacer_core @morganstanley.com

Cc: 3042_DB_Team/R3042PAC/Intranet’/DDB%DKDDB04; PBR@fm.dk; aps@fm.dk:
MORWE @dongenergy.dk; anzha @dongenergy.dk; JOHLI @ dongenergy.dk:

RASME @dongenergy.dk

Subject: Pacer: Short Form Term Sheet

All,
Thank you for a productive meeting Today.

Wrt next meeting on the Short Form Term Sheet, MoF/Danske would suggest Tue 21 May 15:00
at Pacer's offices (we assume you will circulate next turn of the document beforehand).

Please confirm that this works for you.
Best Regards

Thomas Bredsdortf
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38
Fax (+45) 45 14 92 01

Danske Bank A/S CVR-nr. 61126228 — Kabenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig
derfor informere afsender om fejlen — og efterfolgende slette mailen i dit system uden at
videresende eller kopiere den. Selv om mailen og vedhzftede bilag efter vores overbevisning er
fri for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og
leeses, abnes den pa modtagerens eget ansvar. Vi patager os ikke noget ansvar for tab og skade,
som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this
message by mistake, please inform the sender of the mistake, then delete the message from your
system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the
computer or [T system where it is received and read, the recipient opens the message at his or
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her own risk. We assume no responsibility for any loss or damage arising from the receipt or use
of this message.[attachment "Pacer Process Letter 14052013 v7.docx" deleted by Jesper H.
Jensen/JESJENS/Intranet/DDB]

Danske Bank A/S CVR-nr. 61126228 — Kabenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig
derfor informere afsender om fejlen — og efterfalgende slette mailen i dit system uden at
videresende eller kopiere den. Selv om mailen og vedhaeftede bilag efter vores overbevisning er
fri for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og
leeses, abnes den p& modtagerens eget ansvar. Vi patager os ikke noget ansvar for tab 0g skade,
som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this
message by mistake, please inform the sender of the mistake, then delete the message from your
system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the
computer or IT system where it is received and read, the recipient opens the message at his or
her own risk. We assume no responsibility for any loss or damage arising from the receipt or use
of this message.
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Peter Fredslund Jensen

Fra: Akermark, Tobias [Tobias. Akermark @MorganStanley.com]

Sendt: 19. maj 2013 22:22

Tit: Jesper H. Jensen; Thomas Bredsdorff

Cc: christianhansen @ nordea.com; anzha @ dongenergy.dk; Anne Pontoppidan Serensen:

didkProjectPacer @ nordea.com; JBI@plesner.com; JOHLI@ dongenergy.dk; Mads Maller:
martin.jacobsen @ danskebank.dk; MORWE @dongenergy.dk; Peter Brixen;
project_pacer_care; RASME @dongenergy.dk; thi@plesner.com

Emne: RE: Pacer :: Process Letter
Vedhaeftede filer: Term sheet discussion materials 18052013 (2).ppt
DocumentisArchived: 0
Term sheet
liscussion material..
Dear all,

Thanks for the comments on the process letter. Attaching an updated version of the summary
term sheet for your review.

Best,

Tobias Akermark, Executive Director
Morgan Stanley | Investment Banking Division
Hovslagargatan 5A | Floor 01

111 48 Stockholm

Phone: +46 8678-9607

Mobile: +46 7611-67250
Tobias.Akermark @ MorganStanley.com

From: Jesper H. Jensen [mailto:jesper.h.jensen @danskebank.dk]

Sent: Friday, May 17, 2013 7:49 PM

To: Thomas Bredsdorff

Cc: christianhansen@nordea.com; Zoéga Hansen, Anders (anzha@dongenergy.dk); aps@fm.dk;
didkProjectPacer @nordea.com; Bier, Jacob (JBI@plesner.com); JOHLI @dongenergy.dk; Mads
Maller; Jacobsen, Martin (martin.jacobsen @ danskebank.dk): MORWE @dongenergy.dk; Brixen,
Peter [MINISTRY OF FINANCE DENMARK]; project_pacer_core; RASME @dongenergy.dk;
thl@plesner.com

Subject: Pacer :: Process Letter

MS & Nordea teams,

The process letter looks very good - for your consideration, please find our limited comments in
the attached document. Also, please note that the MoF have not had the opportunity to provide
final comments to the process letter yet and it shall therefore be considered subject to potential
further comments.



Kind regards,
Jesper

Jesper H. Jensen | Danske Bank | Corporate Finance
Tel +45 4512 8029 | Mobile +45 2056 0129
e-mail jesper.h.jensen @danskebank.dk

From: Thomas Bredsdorff/ THBRE/Intranet/DDB

To: <christianhansen @ nordea.com>

Cc: anzha@dongenergy.dk, aps@fm.dk, dldkProjectPacer@nordea.com, jbi @plesner.com,
Jesper H. Jensen/JESJENS/Intranet/DDB @ DKDDB04, JOHLI@dongenergy.dk, Mads
Mgller/MADML/Intranet/DDB @ DKDDB04, Martin Jacobsen/MARJAC/Intranet/DDB @ DKDDB04,
MORWE @dongenergy.dk, PBR@fm.dk, project_pacer_core @ morganstanley.com,

RASME @dongenergy.dk, thi@plesner.com

Date: 05/17/2013 01:36 PM

Subject: RE: Pacer: Short Form Term Sheet

Christian,

Thanks. We are reviewing the process letter and will get back to you later Today.

- Have you discussed a proposed bid deadline?

- Could you please send us the available details for the planned EMP meetings (investors,
timeslots etc.)?

Best Regards

Thomas Bredsdorif
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38
Fax (+45) 45 14 92 01

From: <christianhansen @ nordea.com>

To: Thomas Bredsdorff/THBRE/Intranet/DDB @ DKDDBO04, <PBR @ fm.dk>, <aps @fm.dk>,
Jesper H. Jensen/JESJENS/Intranet/DDB @ DKDDBO04, Martin
Jacobsen/MARJAC/Intranet/DDB @ DKDDB04, Mads Mgller/MADML/Intranet/DDB @ DKDDB04
Cc: <MORWE @dongenergy.dk>, <anzha@dongenerqy.dk>, <JOHLI@dongenergy.dk>, <
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RASME @dongenergy.dk>, <project_pacer_core @ morganstanley.com>, <thi@plesner.com>, <
didkProjectPacer@nordea.com>, <jbi @plesner.com>

Date: 17-05-2013 07:35

Subject: RE: Pacer: Short Form Term Sheet

Pls find the Process Letter for your comments.
BR
Christian

From: Hansen, Christian ECM

Sent: 15 May 2013 17:41

To: 'Thomas Bredsdorff'; didk Project Pacer; 'project_pacer_core @morganstanley.com'
Cc: 'PBR@fm.dk’; 'aps @fm.dk’; 'MORWE @dongenergy.dk'; ‘anzha @ dongenergy.dk’;
'JOHLI@dongenergy.dk'; 'RASME @dongenergy.dk'; ‘Thomas Holst Laursen - th!
Subject: SV: Pacer: Short Form Term Sheet

Hi All,

Likewise, indeed very productive,
The proposed time on Tuesday should work.

Following Today’s meeting, we have further discussed the finalisation of the Process Letter.
Considering that we have the first meeting on 21 May, we would like to be able to provide this
Letter prior to the meeting; i.e. Monday. Hence we intend to send it across to you, at the latest
before noon tmrw., for your comments. We would then kindly request to receive your comments
on this letter before the weekend.

Finally, we will send a new draft of the TS before the weekend.

BR

Christian

Christian Hansen

Head of Equity Capital Markets, Denmark
Nordea Markets Investment Banking
Mobile: +4561612596

----- Original Message-----

From: Thomas Bredsdorff [thomas.bredsdorff @ danskebank.dk]

Sent: Wednesday, May 15, 2013 03:26 PM Romance Standard Time

To: dldk Project Pacer; project_pacer_core @morganstanley.com

Cc: 3042_DB_Team/R3042PAC/Intranet’DDB%DKDDB04; PBR @ fm.dk: aps @fm.dk;
3




MORBWE @dongenerqy.dk; anzha @ dongenerqy.dk; JOHLI @ dongenergy.dk:
RASME @dongenergy.dk
Subject: Pacer: Short Form Term Sheet

All,
Thank you for a productive meeting Today.

Wrt next meeting on the Short Form Term Sheet, MoF/Danske would suggest Tue 21 May 15:00
at Pacer's offices (we assume you will circulate next turn of the document beforehand).

Please confirm that this works for you.
Best Regards

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38
Fax (+45) 45 14 92 01

Danske Bank A/S CVR-nr. 61126228 — Kebenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig
derfor informere afsender om fejlen — og efterfolgende slette mailen i dit system uden at
videresende eller kopiere den. Selv om mailen og vedhaeftede bilag efter vores overbevisning er
fri for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og
leeses, abnes den pa modtagerens eget ansvar. Vi patager os ikke noget ansvar for tab og skade,
som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this
message by mistake, please inform the sender of the mistake, then delete the message from your
system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the
computer or IT system where it is received and read, the recipient opens the message at his or
her own risk. We assume no responsibility for any loss or damage arising from the receipt or use
of this message.[attachment "Pacer Process Letter 14052013 v7.docx" deleted by Jesper H.
Jensen/JESJENS/Intranet/DDB]

Danske Bank A/S CVR-nr. 61126228 — Kgbenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig
derfor informere afsender om fejlen — og efterfolgende slette mailen i dit system uden at
videresende eller kopiere den. Selv om mailen og vedhaeftede bilag efter vores overbevisning er
fri for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og
laeses, abnes den pa modtagerens eget ansvar. Vi patager os ikke noget ansvar for tab og skade,
som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this
4



message by mistake, please inform the sender of the mistake, then delete the message from your
system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the
computer or IT system where it is received and read, the recipient opens the message at his or
her own risk. We assume no responsibility for any loss or damage arising from the receipt or use
of this message.

NOTICE: Morgan Stanley is not acting as a municipal advisor and the opinions or views contained
herein are not intended to be, and do not constitute, advice within the meaning of Section 975 of
the Dodd-Frank Wall Street Reform and Consumer Protection Act. If you have received this
communication in error, please destroy all electronic and paper copies and notify the sender
immediately. Mistransmission is not intended to waive confidentiality or privilege. Morgan Stanley
reserves the right, to the extent permitted under applicable law, to monitor electronic
communications. This message is subject to terms available at the following link:
http://www.morganstanley.com/disclaimers If you cannot access these links, please notify us by
reply message and we will send the contents to you. By messaging with Morgan Stanley you
consent to the foregoing.
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Peter Fredslund Jensen

Fra: Thomas Holst Laursen - thi [thi@ plesner.com)|

Sendt: 23. maj 2013 12:50

Til: Jesper H. Jensen; Thomas Bredsdorff

Cc: christianhansen @ nordea.com; anzha@dongenergy.dk; Anne Pontoppidan Serensen;

didkProjectPacer @nordea.com; Jacob Bier - jbi; JOHLI@dongenergy.dk; Mads Meller;
Martin Jacobsen; MORWE @dongenergy.dk; Peter Brixen;
project_pacer_core @morganstanley.com; RASME @dongenergy.dk;
Tobias.Akermark @ MorganStanley.com

Emne: RE: Pacer :: Process Letter [PLESNER-Active.FID845707]

Vedhaeftede filer: Term sheet discussion materials 21052013 (2) (3).ppt; Process Letter Final Draft.docx;
Pacer_Process_Letter_22May2013_Clean - Process Letter Final Draft.pdf

DocumentisArchived: 0

Term sheet Process Letter Final Pacer_Process_|ett
liscussion material.. Draft.doc... er_22May2013...

Dear all, further to our meeting yesterday attached
please find the revised TS outline and process letter.

We kindly ask if MoF/Danske could approve the process letter first, in order for it to be circulated
to investors in the short term. As agreed the chairman and MoF will review the TS in parallel.

The compare of the process letter is against the version sent by Jesper on 17 May.

Kind regards,
Thomas

Thomas Holst Laursen
Attorney-at-Law, Partner
PLESNER

Main: + 45 33121133
Direct: +45 3694 1363
Mobile: + 45 29993092

Email: thi@plesner.com



From: Jesper H. Jensen [mailto:jesper.h.jensen @ danskebank.dk]

Sent: 17. maj 2013 19:49

To: Thomas Bredsdorff

Cc: christianhansen @ nordea.com; anzha@dongenergy.dk; aps @fm.dk;

didkProjectPacer @nordea.com; Jacob Bier - jbi; JOHLI@dongenergy.dk; Mads Meller; Martin
Jacobsen; MORWE @dongenergy.dk; PBR@fm.dk; project_pacer_core @ morganstanley.com;
RASME @dongenergy.dk; Thomas Holst Laursen - thi

Subject: Pacer :: Process Letter

MS & Nordea teams,

The process letter looks very good - for your consideration, please find our limited comments in
the attached document. Also, please note that the MoF have not had the opportunity to provide
final comments to the process letter yet and it shall therefore be considered subject to potential
further comments.

Kind regards,
Jesper

Jesper H. Jensen | Danske Bank | Corporate Finance
Tel +45 4512 8029 | Mobile +45 2056 0129
e-mail jesper.h.jensen @danskebank.dk

From: Thomas Bredsdorff/THBRE/Intranet/DDB

To: <christianhansen @nordea.com>

Cc: anzha@dongenergy.dk, aps @fm.dk, didkProjectPacer@nordea.com, 1bi@plesner.com,
Jesper H. Jensen/JESJENS/Intranet/DDB @ DKDDB04, JOHLI@dongenergy.dk, Mads
Moller/MADMLU/Intranet/DDB @ DKDDB04, Martin Jacobsen/MARJAC/Intranet/DDB @ DKDDBO04,
MORWE @dongenergy.dk, PBR@fm.dk, project pacer core @ morganstanley.com,

RASME @dongenergy.dk, th! @plesner.com

Date: 05/17/2013 01:36 PM

Subject: RE: Pacer: Short Form Term Sheet

Christian,

Thanks. We are reviewing the process letter and will get back to you later Today.

- Have you discussed a proposed bid deadline?

- Could you please send us the available details for the planned EMP meetings (investors,
timeslots etc.)?

Best Regards

Thomas Bredsdorff
Director

Danske Bank



Corporate Finance
Holmens Kanal 2-12
DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38
Fax (+45) 45 14 92 01

From: <christianhansen @ nordea.com>

To: Thomas Bredsdorff/THBRE/Intranet/DDB @ DKDDB04, <PBR @ fm.dk>, <aps @ fm.dk>,
Jesper H. Jensen/JESJENS/Intranet/DDB @ DKDDB04, Martin
Jacobsen/MARJAC/Intranet/DDB @ DKDDB04, Mads Moller/MADML/Intranet/DDB @ DKDDB04
Cc: <MORWE @dongenergy.dk>, <anzha @dongeneray.dk>, <JOHLI @dongenergy.dk>, <
RASME @dongenergy.dk>, <project pacer_core @ morganstanley.com>, <thl@plesner.com>, <
dldkProjectPacer@nordea.com>, <jbi@plesner.com>

Date: 17-05-2013 07:35

Subject: RE: Pacer: Short Form Term Sheet

Pls find the Process Letter for your comments.

BR

Christian

From: Hansen, Christian ECM

Sent: 15 May 2013 17:41

To: 'Thomas Bredsdorff'; didk Project Pacer; 'project_pacer_core @ morganstanley.com'
Cc: 'PBR@fm.dk'; 'aps@fm.dk’; 'MORWE @dongenergy.dk'; 'anzha@dongenergy.dk’;

'JOHLI@dongenergy.dk'; 'RASME @dongenergy.dk'; 'Thomas Holst Laursen - thl'
Subject: SV: Pacer: Short Form Term Sheet

Hi All,

Likewise, indeed very productive.

The proposed time on Tuesday should work.

Following Today’s meeting, we have further discussed the finalisation of the Process Letter.
Considering that we have the first meeting on 21 May, we would like to be able to provide this
Letter prior to the meeting; i.e. Monday. Hence we intend to send it across to you, at the latest

before noon tmrw., for your comments. We would then kindly request to receive your comments
on this letter before the weekend.

Finally, we will send a new draft of the TS before the weekend.

BR



Christian

Christian Hansen

Head of Equity Capital Markets, Denmark
Nordea Markets Investment Banking
Mobile: +4561612596

----- Original Message-----

From: Thomas Bredsdorff [thomas.bredsdorff @ danskebank.dk]

Sent: Wednesday, May 15, 2013 03:26 PM Romance Standard Time

To: didk Project Pacer; project_pacer_core @ morganstanley.com

Cc: 3042_DB_Team/R3042PAC/Intranet/DDB%DKDDB04; PBR@fm.dk; aps @fm.dk;
MORWE @dongenergy.dk; anzha@dongenergy.dk; JOHLI@dongenerqgy.dk:

RASME @dongenergy.dk

Subject: Pacer: Short Form Term Sheet

All,
Thank you for a productive meeting Today.

Wrt next meeting on the Short Form Term Sheet, MoF/Danske would suggest Tue 21 May 15:00
at Pacer's offices (we assume you will circulate next turn of the document beforehand).

Please confirm that this works for you.
Best Regards

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38
Fax (+45) 45 14 92 01

Danske Bank A/S CVR-nr. 61126228 - Kagbenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig
derfor informere afsender om fejlen — og efterfolgende slette mailen i dit system uden at
videresende eller kopiere den. Selv om mailen og vedhaeftede bilag efter vores overbevisning er
fri for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og
lzeses, abnes den pa modtagerens eget ansvar. Vi patager os ikke noget ansvar for tab og skade,
som er opstéet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this
message by mistake, please inform the sender of the mistake, then delete the message from your
system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the
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computer or IT system where it is received and read, the recipient opens the message at his or
her own risk. We assume no responsibility for any loss or damage arising from the receipt or use
of this message.[attachment "Pacer Process Letter 14052013 v7.docx" deleted by Jesper H.
Jensen/JESJENS/Intranet/DDB]

Danske Bank A/S CVR-nr. 61126228 — Kgbenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig
derfor informere afsender om fejlen — og efterfalgende slette mailen i dit system uden at
videresende eller kopiere den. Selv om mailen og vedhaeftede bilag efter vores overbevisning er
fri for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og
leses, abnes den pa modtagerens eget ansvar. Vi patager os ikke noget ansvar for tab og skade,
som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this
message by mistake, please inform the sender of the mistake, then delete the message from your
system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the
computer or IT system where it is received and read, the recipient opens the message at his or
her own risk. We assume no responsibility for any loss or damage arising from the receipt or use
of this message.
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Peter Fredslund Jensen

Fra: Thomas Holst Laursen - thl {thi@plesner.com]

Sendt: 23. maj 2013 16:20

Til: Jesper H. Jensen; Thomas Bredsdorif

Cc: christianhansen @nordea.com; anzha@dongenergy.dk; Anne Pontoppidan Sgrensen:

didkProjectPacer@nordea.com; Jacob Bier - jbi; JOHLI@dongenergy.dk; Mads Maller;
Martin Jacobsen; MORWE @ dongenergy.dk; Peter Brixen;
project_pacer_core @morganstanley.com; RASME @ dongenergy.dk;
Tobias. Akermark @MorganStaniey.com; Henrik Laursen - hla; File
Emne: RE: Pacer :: Process Letter [PLESNER-Active.FID845707]

Vedhaftede filer: Process Letter Final Draft.docx; Pacer_Process_Letter_22May2013_Clean - Process
Letter Final Draft.pdf; Term sheet discussion materials 21052013 (2) (3).ppt
DocumentisArchived: 0

Process Letter Final Pacer_Process_Lett  Term sheet
Draft.doc... er_22May2013... fiscussion material..

Dear all,

As mentioned to Jesper moments ago, we circulated the wrong version of the Term Sheet
Discussion Materials. Attached please find the correct version.

I have attached all docs again, so for ease of use please delete my earlier email from lunchtime
today.

Apologies for any disruption.

Kind regards,
Thomas

From: Thomas Holst Laursen - thi

Sent: 23. maj 2013 12:50

To: Jesper H. Jensen; Thomas Bredsdorff

Cc: christianhansen@nordea.com; anzha@dongenergy.dk; aps @fm.dk;
dldkProjectPacer@nordea.com; Jacob Bier - jbi; JOHLI@dongenergy.dk; Mads Maller; Martin
Jacobsen; MORWE @dongenergy.dk; PBR@fm.dk; project_pacer_core @ morganstanley.com;
RASME @dongenergy.dk; Tobias.Akermark @MorganStanley.com

Subject: RE: Pacer :: Process Letter [PLESNER-Active.FID845707]



Dear all, further to our meeting yesterday attached please find the revised TS outline and process
letter.

We kindly ask if MoF/Danske could approve the process letter first, in order for it to be circulated
to investors in the short term. As agreed the chairman and MoF will review the TS in parallel.

The compare of the process letter is against the version sent by Jesper on 17 May.

Kind regards,
Thomas

Thomas Holst Laursen
Attorney-at-Law, Partner
PLESNER

Main: + 45 33121133
Direct: +45 3694 1363
Mobile: + 45 29993092

Email: thi@plesner.com

From: Jesper H. Jensen [mailto:jesper.h.jensen @danskebank.dk]

Sent: 17. maj 2013 19:49

To: Thomas Bredsdorff

Cc: christianhansen @nordea.com; anzha@dongenergy.dk; aps @fm.dk;
didkProjectPacer@nordea.com; Jacob Bier - jbi; JOHLI@dongenerqgy.dk; Mads Maller; Martin
Jacobsen; MORWE @dongenergy.dk; PBR@fm.dk; project_pacer _core @ morganstanley.com:
RASME @dongenergy.dk; Thomas Holst Laursen - thi

Subject: Pacer :: Process Letter

MS & Nordea teams,

The process letter looks very good - for your consideration, please find our limited comments in
the attached document. Also, please note that the MoF have not had the opportunity to provide
final comments to the process letter yet and it shall therefore be considered subject to potential

further comments.

Kind regards,



Jesper

Jesper H. Jensen | Danske Bank | Corporate Finance
Tel +45 4512 8029 | Mobile +45 2056 0129
e-mail jesper.h.jensen @danskebank.dk

From: Thomas Bredsdorff/THBRE/Intranet/DDB

To: <christianhansen @ nordea.com>

Cc: anzha @dongenerqy.dk, aps @fm.dk, didkProjectPacer@nordea.com, jbi@plesner.com,
Jesper H. Jensen/JESJENS/Intranet/DDB @ DKDDB04, JOHL| @dongenergy.dk, Mads
Moller/MADML/Intranet/DDB @ DKDDB04, Martin Jacobsen/MARJAC/intranet/DDB @ DKDDBO04,
MORWE @dongenergy.dk, PBR@fm.dk, project pacer_core @ morganstanley.com,

RASME @dongenergy.dk, thi@ plesner.com

Date: 05/17/2013 01:36 PM

Subject: RE: Pacer: Short Form Term Sheet

Christian,

Thanks. We are reviewing the process letter and will get back to you later Today.

- Have you discussed a proposed bid deadline?

- Could you please send us the available details for the planned EMP meetings (investors,
timesilots etc.)?

Best Regards

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38
Fax (+45) 45 14 92 01

From: <christianhansen @ nordea.com>

To: Thomas Bredsdorff/THBRE/Intranet/DDB @ DKDDB04, <PBR @ fm.dk>, <aps @ fm.dk>,
Jesper H. Jensen/JESJENS/Intranet/DDB @ DKDDB04, Martin
Jacobsen/MARJAC/Intranet/DDB @ DKDDB04, Mads Malle/MADML/Intranet/DDB @ DKDDBO4
Cc: <MORWE @dongenerqy.dk>, <anzha @dongenergy.dks>, <JOHLI @dongenergy.dk>, <
RASME @dongenergy.dk>, <project pacer core@ morganstanley.coms, <thi@plesner.com>, <
didkProjectPacer @nordea.com>, <ijbi @plesner.com>
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Date: 17-05-2013 07:35
Subject: RE: Pacer: Short Form Term Sheet

Pls find the Process Letter for your comments.
BR
Christian

From: Hansen, Christian ECM

Sent: 15 May 2013 17:41

To: 'Thomas Bredsdorff'; didk Project Pacer; 'project_pacer_core @ morganstanley.com’
Cc: 'PBR@fm.dk’; 'aps @fm.dk'; 'MORWE @dongenergy.dk’; ‘anzha @dongenergy.dk';
'JOHLI@dongenergy.dk'; 'RASME @dongenergy.dk'; 'Thomas Holst Laursen - thi’
Subject: SV: Pacer: Short Form Term Sheet

Hi All,

Likewise, indeed very productive.
The proposed time on Tuesday should work.

Following Today’s meeting, we have further discussed the finalisation of the Process Letter.
Considering that we have the first meeting on 21 May, we would like to be able to provide this
Letter prior to the meeting; i.e. Monday. Hence we intend to send it across to you, at the latest
before noon tmrw., for your comments. We would then kindly request to receive your comments
on this letter before the weekend.

Finally, we will send a new draft of the TS before the weekend.

BR

Christian

Christian Hansen

Head of Equity Capital Markets, Denmark
Nordea Markets Investment Banking
Mobile: +4561612596

----- Original Message-----

From: Thomas Bredsdorff [thomas.bredsdorft @ danskebank.dk]

Sent: Wednesday, May 15, 2013 03:26 PM Romance Standard Time

To: didk Project Pacer; project_pacer_core @ morganstaniey.com

Cc: 3042_DB_Team/R3042PAC/Intranet/DDB%DKDDB04: PBR@fm.dk; aps@fm.dk;
MORWE @ dongenergy.dk; anzha @ dongenergy.dk; JOHLI @ dongenerqgy.dk:

RASME @dongenergy.dk
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Subject: Pacer: Short Form Term Sheet
All,
Thank you for a productive meeting Today.

Wrt next meeting on the Short Form Term Sheet, MoF/Danske would suggest Tue 21 May 15:00
at Pacer's offices (we assume you will circulate next turn of the document beforehand).

Please confirm that this works for you.
Best Regards

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 1280 33
Mobile (+45) 25 27 69 38
Fax (+45) 45 14 92 01

Danske Bank A/S CVR-nr. 61126228 — Kgbenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig
derfor informere afsender om fejlen — og efterfaigende slette mailen i dit system uden at
videresende eller kopiere den. Selv om mailen og vedhaeftede bilag efter vores overbevisning er
fri for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og
laeses, dbnes den pa modtagerens eget ansvar. Vi patager os ikke noget ansvar for tab og skade,
som er opstéet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this
message by mistake, please inform the sender of the mistake, then delete the message from your
system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the
computer or IT system where it is received and read, the recipient opens the message at his or
her own risk. We assume no responsibility for any loss or damage arising from the receipt or use
of this message.[attachment "Pacer Process Letter 14052013 v7.docx" deleted by Jesper H.
Jensen/JESJENS/Intranet/DDB]

Danske Bank A/S CVR-nr. 61126228 — Kebenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig
derfor informere afsender om fejlen — og efterfolgende slette mailen i dit system uden at
videresende eller kopiere den. Selv om mailen og vedhaeftede bilag efter vores overbevisning er
fri for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og
leses, abnes den pa modtagerens eget ansvar. Vi patager os ikke noget ansvar for tab og skade,
som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this
message by mistake, please inform the sender of the mistake, then delete the message from your
system without making, distributing or retaining any copies of it. Although we believe that the
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message and any attachments are free from viruses and other errors that might affect the
computer or IT system where it is received and read, the recipient opens the message at his or
her own risk. We assume no responsibility for any loss or damage arising from the receipt or use
of this message.



Peter Fredslund Jensen

Fra: Thomas Bredsdorff [thomas.bredsdorff @ danskebank.dk]

Sendt: 23.maj 2013 20:18

Til: Peter Brixen; Anne Pontoppidan Sarensen

Cc: jesjens @danskebank.dk; marjac @ danskebank.dk; Louise Lind Ladegaard;
madml@danskebank.com

Emne: Fwd: RE: Pacer :: Process Letter [PLESNER-Active.FID845707]

Vedhaeftede filer: Process Letter Final Draft.docx; Pacer_Process_Letter_22May2013_Clean - Process

Letter Final Draft.pdf; Term sheet discussion materials 21052013 (2) (3).ppt
DocumentisArchived: 0

Process Letter Final Pacer

_Process_lLett  Term sheet

Draft.doc... er_22May2013... liscussion material..
Keere Peter, Anne,

Vi har ikke yderligere kommentarer til procesbrevet. Kan vi give OK til at det fremsendes til byderne?
Med venlig hilsen

Thomas Bredsdorff
Director

Danske Bank

Carporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38

--Original message---

Sender: "Thomas Holst Laursen - thi" <thi@plesner.com>

Sent time: 23/05/2013 16.19

To: Jesper H. Jensen/JESJENS/Intranet’DDB @ DKDDBO04, Thomas Bredsdorff/THBRE/Intranet/DDB @ DKDDB04
Cc: <christianhansen @nordea.com>, <anzha@dongenergy.dk>, <aps@fm.dk>, <dldkProjectPacer@nordea.com>,
"Jacob Bier - jbi" <jbi@plesner.com>, <JOHLI@dongenergy.dk>, Mads Maller/MADML/Intranet/DDB @ DKDDBO04,
Martin Jacobsen/MARJAC/Intranet/DDB @ DKDDB04, <MORWE @dongenergy.dk>, <PBR@fm.dk>,
<project_pacer_core @morganstanley.com>, <RASME @dongenergy.dk>, <Tobias.Akermark @ MorganStanley.com>,
"Henrik Laursen - hla" <hla@plesner.com>, "File" <file @plesner.com>

Subject: RE: Pacer :: Process Letter [PLESNER-Active.F 1D845707)]

Dear all,

As mentioned to Jesper moments ago, we circulated the wrong version of the Term Sheet Discussion Materials.
Attached please find the correct version.

I'have attached all docs again, so for ease of use please delete my earlier email from lunchtime today.
Apologies for any disruption.

Kind regards,
Thomas

From: Thomas Holst Laursen - thi

Sent: 23. maj 2013 12:50

To: Jesper H. Jensen; Thomas Bredsdorff

Cc: christianhansen @nordea.com; anzha@dongenergy.dk; aps @fm_dk; dldkProjectPacer @nordea.com; Jacob Bier -
1



jbi; JOHLI@dongenergy.dk; Mads Meller; Martin Jacobsen; MORWE @dongenergy.dk; PBR@fm.dk;
project_pacer_core @morganstaniey.com; RASME @dongenergy.dk; Tobias.Akermark @ MorganStanley.com
Subject: RE: Pacer :: Process Letter [PLESNER-Active.FID845707]

Dear all, further to our meeting yesterday attached please find the revised TS outline and process letter.

We kindly ask if MoF/Danske could approve the process letter first, in order for it to be circulated to investors in the
short term. As agreed the chairman and MoF will review the TS in paraliel.

The compare of the process letter is against the version sent by Jesper on 17 May.

Kind regards,
Thomas

Thomas Holst Laursen
Attorney-at-Law, Partner
PLESNER

Main: + 45 33121133
Direct: +45 3694 1363
Mobile: + 45 29993092

Email: thl@plesner.com

From: Jesper H. Jensen [mailto:jesper.h.jensen @danskebank.dk]

Sent: 17. maj 2013 19:49

To: Thomas Bredsdorff

Cc: christianhansen @nordea.com; anzha@dongenergy.dk; aps @fm.dk; didkProjectPacer @nordea.com; Jacob Bier -
jbi; JOHLI@dongenergy.dk; Mads Maller; Martin Jacobsen; MORWE @dongenergy.dk; PBR @fm.dk:
project_pacer_core @morganstanley.com; RASME @ dongenergy.dk; Thomas Holst Laursen - thi

Subject: Pacer :: Process Letter

MS & Nordea teams,

The process letter looks very good - for your consideration, please find our limited comments in the attached
document. Also, please note that the MoF have not had the opportunity to provide final comments to the process letter
yet and it shall therefore be considered subject to potential further comments.

Kind regards,
Jesper

Jesper H. Jensen | Danske Bank | Corporate Finance
Tel +45 4512 8029 | Mobile +45 2056 0129
e-mail jesper.h.jensen @danskebank.dk

From: Thomas Bredsdorf/THBRE/Intranet/DDB

To: <christianhansen @ nordea.com>

Ce: anzha @dongenergy.dk, aps @fm.dk, didkProjectPacer@nordea.com, jbi@ plesner.com, Jesper H.
Jensen/JESJENS/Intranet/DDB@ DKDDB04, JOHLI@dongenergy.dk, Mads

Maller/MADMU/Intranet/DDB @ DKDDB04, Martin Jacobsen/MARJAC/Intranet/DDB@DKDDBO4,

MORWE @dongenergy.dk, PBR@fm.dk, project_pacer_core @ morganstanley.com, RASME @dongenergy.dk,
thl @ plesner.com

Date: 05/17/2013 01:36 PM

Subject: RE: Pacer: Short Form Term Sheet



Christian,

Thanks. We are reviewing the process letter and wiil get back to you later Today.
- Have you discussed a proposed bid deadline?
- Could you please send us the available details for the planned EMP meetings (investors, timeslots etc.)?

Best Regards

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38
Fax (+45) 45 14 92 01

From: <christianhansen @nordea.com>

To: Thomas Bredsdorfl/THBRE/Intranet/DDB @DKDDB04, <PBR @fm.dk>, <aps @im.dk>, Jesper H.
Jensen/JESJENS/Intranet/DDB @ DKDDB04, Martin Jacobsen/MARJAC/Intranet/DDB @ DKDDB04, Mads
Mgller/MADMU/Intranet/DDB @ DKDDB04

Cc: <MORWE @dongenergy.dk>, <anzha@dongenergy.dk>, <JOHL| @dongenergy.dk>,

<RASME @dongenergy.dk>, <project_pacer_core @morganstanley.com>, <thl@plesner.com>,
<dldkProjectPacer @nordea.com>, <jbi@plesner.com>

Date: 17-05-2013 07:35

Subject: RE: Pacer: Short Form Term Sheet

Pls find the Process Letter for your comments.

BR

Christian

From: Hansen, Christian ECM

Sent: 15 May 2013 17:41

To: 'Thomas Bredsdortf'; didk Project Pacer; 'project_pacer_core@morganstanley.com'

Cc: 'PBR@fm.dk'; 'aps @fm.dk'; 'MORWE @dongenergy.dk'; ‘anzha@dongenergy.dk'; 'JOHLI@dongenergy.dk’;
'RASME @dongenergy.dk'; 'Thomas Holst Laursen - thl*

Subject: SV: Pacer: Short Form Term Sheet

Hi All,

Likewise, indeed very productive.

The proposed time on Tuesday should work.

Following Today's meeting, we have further discussed the finalisation of the Process Letter. Considering that we have
the first meeting on 21 May, we would like to be able to provide this Letter prior to the meeting; i.e. Monday. Hence we
intend to send it across to you, at the latest before noon tmrw., for your comments. We would then kindly request to
receive your comments on this letter before the weekend.

Finally, we will send a new draft of the TS before the weekend.

BR
Christian

Christian Hansen
Head of Equity Capital Markets, Denmark
Nordea Markets Investment Banking



Mobile: +4561612596

————— Original Message-----

From: Thomas Bredsdorff [thomas.bredsdorff @ danskebank.dk]

Sent: Wednesday, May 15, 2013 03:26 PM Romance Standard Time

To: didk Project Pacer; project_pacer_core @morganstaniey.com

Ce: 3042_DB_Team/R3042PAC/Intranet/DDB%DKDDB04; PBR@fm.dk; aps @fm.dk; MORWE @dongenergy.dk;
anzha @dongenergy.dk; JOHL!@dongenergy.dk; RASME @ dongenergy.dk

Subject: Pacer: Short Form Term Sheet

All,
Thank you for a productive meeting Today.

Wit next meeting on the Short Form Term Sheet, MoF/Danske would suggest Tue 21 May 15:00 at Pacer's offices
(we assume you will circulate next turn of the document beforehand).

Please confirm that this works for you.
Best Regards

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12
DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38
Fax (+45) 45 14 92 01

Danske Bank A/S CVR-nr. 61126228 — Kgbenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig derfor informere
afsender om fejlen — og efterfalgende slette mailen i dit system uden at videresende eller kopiere den. Selv om mailen
og vedhzeftede bilag efter vores overbevisning er fri for virus og andre fejl, som kan pavirke computeren eller it-
systemet, hvor den modtages og laeses, abnes den pa modtagerens eget ansvar. Vi patager os ikke noget ansvar for
tab og skade, som er opstéet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this message by mistake,
please inform the sender of the mistake, then delete the message from your system without making, distributing or
retaining any copies of it. Aithough we believe that the message and any attachments are free from viruses and other
errors that might affect the computer or IT system where it is received and read, the recipient opens the message at
his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this
message.[attachment "Pacer Process Letter 14052013 v7.docx" deleted by Jesper H. Jensen/JESJENS/Intranet/DDB]

Danske Bank A/S CVR-nr. 61126228 - Kgbenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig derfor informere
afsender om fejlen — og efterfolgende slette mailen i dit system uden at videresende eller kopiere den. Selv om mailen
og vedhzeftede bilag efter vores overbevisning er fri for virus og andre fejl, som kan pavirke computeren eller it-
systemet, hvor den modtages og leses, abnes den p4 modtagerens eget ansvar. Vi patager os ikke noget ansvar for
tab og skade, som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this message by mistake,
please inform the sender of the mistake, then delete the message from your system without making, distributing or
retaining any copies of it. Although we believe that the message and any attachments are free from viruses and other
errors that might affect the computer or IT system where it is received and read, the recipient opens the message at
his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this
message. - Process Letter Final Draft.docx - Pacer_Process_Letter_22May2013_Clean - Process Letter Final

Draft.pdf - Term sheet discussion materials 21052013 (2) (3).ppt

(See attached file: Process Letter Final Draft.docx)(See attached file: Pacer Process_Letter
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22May2013_Clean - Process Letter Final Draft.pdf)(See attached file: Term sheet discussion
materials 21052013 (2) (3).ppt)

Danske Bank A/S CVR-nr. 61126228 - Kebenhavn

Denne mail kan indehoide fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig derfor informere afsender om fejlen - og
efterfolgende slette mailen i dit system uden at videresende eller kopiere den. Selv om mailen og vedhaftede bilag efter vores overbevisning er fri
for virus og andre feji, som kan pavirke computeren efler it-systemet, hvor den modtages og leeses, Abnes den pa modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this message by mistake, please inform the sender of the
mistake, then delete the message from your system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the computer or IT system where it is received and read, the
recipient opens the message at his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this
message.
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Peter Fredslund Jensen

Fra: Peter Brixen

Sendt: 24. maj 2013 08:50

Til: Thomas Bredsdorff; Anne Pontoppidan Sgrensen

Cc: jesjens @danskebank.dk; marjac @ danskebank.dk; Louise Lind Ladegaard;
madmi@danskebank.com

Emne: SV: RE: Pacer :: Process Letter [PLESNER-Active.FID845707]

DocumentisArchived: 0

Kaere Thomas

Vi har nu ogsa gennemgaet procesbrevet endnu en gang, hvilket ikke har givet anledning til bemzerkninger. 5S4 1 er
velkommen til at give OK til DONG/radgiverne. :

Venlig hilsen

Peter

Fra: Thomas Bredsdorff [mailto:thomas.bredsdorff@danskebank.dk]

Sendt: 23. maj 2013 20:18

Til: Peter Brixen; Anne Pontoppidan Sgrensen

Cc: jesjens@danskebank.dk; marjac@danskebank.dk; Louise Lind Ladegaard; madml@danskebank.com
Emne: Fwd: RE: Pacer :: Process Letter [PLESNER-Active.FID845707]

Keere Peter, Anne,

Vi har ikke yderligere kommentarer til procesbrevet. Kan vi give OK til at det fremsendes til byderne?
Med venlig hilsen

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Holmens Kanai 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38

--Original message---
Sender: "Thomas Holst Laursen - thl” <th|@plesner.com>

Sent time: 23/05/2013 16.19

To: Jesper H. Jensen/JESJENS/Intranet/DDB @ DKDDB04, Thomas Bredsdorff/THBRE/Intranet/DDB @ DKDDB04
Cc: <christianhansen @nordea.com>, <anzha@dongenergy.dk>, <aps @fm.dk>, <dldkProjectPacer@nordea.coms>,
"Jacob Bier - jbi" <jbi@plesner.com>, <JOHLI@dongenergy.dk>, Mads Mgller/MADMU/Intranet/DDB @ DKDDB04,
Martin Jacobsen/MARJAC/Intranet/DDB @ DKDDBO4, <MORWE @ dongenergy.dk>, <PBR@fm.dk>,
<project_pacer_core @morganstanley.com>, <RASME @dongenergy.dk>, <Tobias.Akermark @ MorganStanley.com>,
"Henrik Laursen - hla" <hla@plesner.coms>, "File" <file @plesner.com>

Subject: RE: Pacer :: Process Letter [PLESNER-Active.F 1D845707]

Dear alil,

As mentioned to Jesper moments ago, we circulated the wrong version of the Term Sheet Discussion Materials.
Attached please find the correct version.



I have attached all docs again, so for ease of use please delete my earlier email from lunchtime foday.
Apologies for any disruption.

Kind regards,
Thomas

From: Thomas Holst Laursen - thi

Sent: 23. maj 2013 12:50

To: Jesper H. Jensen; Thomas Bredsdorff

Cc: christianhansen @nordea.com; anzha@dongenergy.dk; aps @fm.dk; didkProjectPacer@ nordea.com; Jacob Bier -
jbi; JOHLI@dongenergy.dk; Mads Moller; Martin Jacobsen; MORWE @dongenergy.dk; PBR@fm.dk;
project_pacer_core@morganstanley.com; RASME @dongenergy.dk; Tobias.Akermark @ MorganStanley.com

Subject: RE: Pacer :: Process Letter [PLESNER-Active.FID845707]

Dear all, further to our meeting yesterday attached please find the revised TS outline and process letter.

We kindly ask if MoF/Danske could approve the process letter first, in order for it to be circulated to investors in the
short term. As agreed the chairman and MoF will review the TS in parallel.

The compare of the process letter is against the version sent by Jesper on 17 May.

Kind regards,
Thomas

Thomas Holst Laursen
Attorney-at-Law, Partner
PLESNER

Main: + 45 33121133
Direct: +45 3694 1363
Mobile: + 45 29993092

Email: thi@plesner.com

From: Jesper H. Jensen [mailto:jesper.h.jensen @ danskebank.dk]

Sent: 17. maj 2013 19:49

To: Thomas Bredsdorff

Cc: christianhansen @nordea.com; anzha@dongenergy.dk; aps @fm.dk; didkProjectPacer @ nordea.com; Jacob Bier -
jbi; JOHLI@dongenergy.dk; Mads Meller; Martin Jacobsen; MORWE@dongenergy.dk; PBR@fm.dk:
project_pacer_core @morganstanley.com; RASME @dongenergy.dk; Thomas Holst Laursen - thi

Subject: Pacer :: Process Letter

MS & Nordea teams,

The process letter looks very good - for your consideration, please find our limited comments in the attached
document. Also, please note that the MoF have not had the opportunity to provide final comments to the process letter
yet and it shall therefore be considered subject to potential further comments.

Kind regards,
Jesper



Jesper H. Jensen | Danske Bank | Corporate Finance
Tel +45 4512 8029 | Mobile +45 2056 0129
e-mail jesper.h.jensen@danskebank.dk

From: Thomas Bredsdorff/THBRE/Intranet/DDB

To: <christianhansen @nordea.com>

Cc: anzha@dongenergy.dk, aps @fm.dk, dldkProjectPacer @nordea.com, jbi@plesner.com, Jesper H.
Jensen/JESJENS/Intranet/DDB @ DKDDBO04, JOHLI@dongenergy.dk, Mads

Moller/MADMU/Intranet/DDB @ DKDDBO04, Martin Jacobsen/MARJAC/Intranet/DDB @ DKDDBO04,

MORWE @dongenergy.dk, PBR@fm.dk, project_pacer_core @morganstanley.com, RASME @ dongenergy.dk,
thi@plesner.com

Date: 05/17/2013 01:36 PM

Subject: RE: Pacer: Short Form Term Sheet

Christian,

Thanks. We are reviewing the process letter and will get back to you later Today.
- Have you discussed a proposed bid deadline?
- Could you please send us the available details for the planned EMP meetings (investors, timeslots etc.)?

Best Regards

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38
Fax (+45) 45 14 92 01

From: <christianhansen @nordea.com>

To: Thomas Bredsdorff{/THBRE/Intranet/DDB @ DKDDB04, <PBR@fm.dk>, <aps @fm.dk>, Jesper H.
Jensen/JESJENS/Intranet/DDB @ DKDDBO04, Martin Jacobsen/MARJAC/Intranet/DDB@DKDDB04, Mads
Mealler/MADML/Intranet/DDB @ DKDDB04

Cc: <MORWE @dongenergy.dk>, <anzha @dongenergy.dk>, <JOHLI@dongenergy.dk>,

<RASME @dongenergy.dk>, <project_pacer_core @morganstanley.com>, <thi@plesner.com>,
<dldkProjectPacer@nordea.com>, <jbi@plesner.com>

Date: 17-05-2013 07:35

Subject: RE: Pacer: Short Form Term Sheet

Pls find the Process Letter for your comments.

BR

Christian

From: Hansen, Christian ECM

Sent: 15 May 2013 17:41

To: 'Thomas Bredsdortf'; didk Project Pacer; 'project_pacer_core @ morganstanley.com'

Cc: 'PBR@fm.dk’; ‘aps @fm.dk’;, 'MORWE @dongenergy.dk'; 'anzha@dongenergy.dk'; 'JOHLI@dongenergy.dk';
'RASME @ dongenergy.dk'; ‘Thomas Holst Laursen - thi'

Subject: SV: Pacer: Short Form Term Sheet

Hi All,

Likewise, indeed very productive.

The proposed time on Tuesday should work.



Following Today's meeting, we have further discussed the finalisation of the Process Letter. Considering that we have
the first meeting on 21 May, we would like to be able to provide this Letter prior to the meeting; i.e. Monday. Hence we
intend to send it across to you, at the latest before noon tmrw., for your comments. We would then kindly request to
receive your comments on this letter before the weekend.

Finally, we will send a new draft of the TS before the weekend.

BR
Christian

Christian Hansen |
Head of Equity Capital Markets, Denmark
Nordea Markets Investment Banking

Mobile: +4561612596

----- Original Message-----

From: Thomas Bredsdorff [thomas.bredsdorff @ danskebank.dk]

Sent: Wednesday, May 15, 2013 03:26 PM Romance Standard Time

To: didk Project Pacer; project_pacer_core @morganstanley.com

Cc: 3042_DB_Team/R3042PAC/Intranet/DDB%DKDDB04; PBR@fm.dk; aps@fm.dk; MORWE @ dongenergy.dk;
anzha@dongenergy.dk; JOHLI@dongenergy.dk; RASME @dongenergy.dk

Subject: Pacer: Short Form Term Sheet

All,
Thank you for a productive meeting Today. 1

Wit next meeting on the Short Form Term Sheet, MoF/Danske would suggest Tue 21 May 15:00 at Pacer's offices
(we assume you will circulate next turn of the document beforehand).

Please confirm that this works for you.
Best Regards

Thomas Bredsdorff
Director

Danske Bank

Corparate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mabile (+45) 25 27 69 38
Fax (+45) 45 14 92 01

Danske Bank A/S CVR-nr. 61126228 — Kobenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig derfor informere
afsender om fejlen — og efterfalgende siette mailen i dit system uden at videresende eller kopiere den. Selv om mailen
og vedhaeftede bilag efter vores overbevisning er fri for virus og andre fejl, som kan pavirke computeren eller it-
systemet, hvor den modtages og laeses, abnes den pd modtagerens eget ansvar. Vi patager os ikke noget ansvar for
tab og skade, som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this message by mistake,
please inform the sender of the mistake, then delete the message from your system without making, distributing or
retaining any copies of it. Although we believe that the message and any attachments are free from viruses and other
errors that might affect the computer or IT system where it is received and read, the recipient opens the message at
his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this
message.[attachment "Pacer Process Letter 14052013 v7.docx” deleted by Jesper H. Jensen/JESJENS/intranet/DDB)

Danske Bank A/S CVR-nr. 61126228 - Kebenhavn




Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig derfor informere
afsender om fejlen — og efterfolgende slette mailen i dit system uden at videresende eller kopiere den. Selv om mailen
og vedhaeftede bilag efter vores overbevisning er fri for virus og andre fejl, som kan pavirke computeren eiler it-
systemet, hvor den modtages og laeses, abnes den p& modtagerens eget ansvar. Vi patager os ikke noget ansvar for
tab og skade, som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this message by mistake,
please inform the sender of the mistake, then delete the message from your system without making, distributing or
retaining any copies of it. Although we believe that the message and any attachments are free from viruses and other
errors that might affect the computer or IT system where it is received and read, the recipient opens the message at
his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this
message. - Process Letter Final Draft.docx - Pacer_Process_Letter_22May2013_Clean - Process Letter Final

Draft.pdf - Term sheet discussion materials 21052013 (2) (3).ppt

(See attached file: Process Lelter Final Draft.docx)(See attached file: Pacer_Process_Letter _
22May2013_Clean - Process Letter Final Draft.pdf)(See attached file: Term sheet discussion
materials 21052013 (2) (3).ppt)

Danske Bank A/S CVR-nr. 61126228 ~ Kobenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig derfor informere afsender om fejlen - og
efterfolgende slette mailen i dit system uden at videresende eller kopiere den. Selv om mailen og vedhaeftede bilag efter vores overbevisning er fri
for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og leeses, abnes den pa modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this message by mistake, please inform the sender of the
mistake, then delete the message from your system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the computer or IT system where it is received and read, the
recipient opens the message at his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this
message.



“~

Loy

Peter Fredslund Jensen

Fra: Thomas Bredsdorff [thomas .bredsdorff @ danskebank.dk}

Sendt: 24. ma) 2013 10:16

Til: Thomas Holst Laursen - thi

Ce: anzha@dongenergy.dk; Anne Pontoppidan Serensen; christianhansen @nordea.com;

didkProjectPacer @nordea.com; File; Henrik Laursen - hila; Jacob Bier - jbi; Jesper H.
Jensen; JOHLI@dongenergy.dk; Mads Maller; Martin Jacobsen;
MORWE @dongenergy.dk; Peter Brixen; project_pacer_core @morganstaniey.com;
RASME @dongenergy.dk; Tobias. Akermark @ MorganStanley.com

Emne: RE: Pacer :: Process Letter [PLESNER-Active.FID845707]

Vedhaeftede filer: Process Letter Final Draft.dacx; Pacer_Process_Letter_22May2013_Clean - Process
Letter Final Draft.pdf; Term sheet discussion materials 21052013 (2) (3).ppt
DocumentisArchived: 0

7

Process Letter Final Pacer_Process_Lett  Term sheet

Draft.doc... er_22May2013... {iscussion material..
Dear all,

Thank you for the materials. MoF/Danske have no further comments to the process letter. Wtt. the bid deadline we
understand 21/6 has been proposed, which is OK for MoF/Danske.

We will get back to you in the course of next week on final approval of the short form term sheet.

Best Regards

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 4512 80 33
Mobile (+45) 25 27 69 38

Fax (+45) 45 14 92 01

Mo *Thomas Holst Laursen - thi* <thi@ plesner.com>
T Jesper H. Jensen/JESJENS/Intranet’/DDB @ DKDDBO04, Thomas Bredsdorff/ THBRE/Intranet/DDB @ DKDDB04
oo <christianhansen @nordea.com>, <anzha @dongenergy.dk>, <aps@fm.dk>, <didkProjectPacer @ nordea.com>, *Jacob Bier - jbi"

<ibi@plesner.com>, <JOHLI @ dongenergy.dk>, Mads Maller/MADML/Intranet/DDB @ DKDDBO04, Martin
Jacobsen/MARJAC/Intranet/DDB @ DKDDB04, <MORWE @dongenergy.dk>, <PBR@fm.dk>, <project_pacer_core@morganstanley.com>,

<RASME @dongenergy.dk>, <Tobias.Akermark @ MorganStanley.com>, "Henrik Laursen - hia® <hla@piesner.com>, "File" <file @ plesner.com>
[t 23-05-2013 16:19
Subjeot: RE: Pacer :: Process Letter [PLESNER-Active. FID845707]

Dear all,



As mentioned to Jesper moments ago, we circulated the wrong version of the Term Sheet
Discussion Materials. Attached please find the correct version.

| have attached all docs again, so for ease of use please delete my earlier email from lunchtime
today. '

Apologies for any disruption.

Kind regards,
Thomas

From: Thomas Holst Laursen - thi

Sent: 23. maj 2013 12:50

To: Jesper H. Jensen; Thomas Bredsdorff

Cec: christianhansen @nordea.com; anzha @dongenergy.dk; aps @fm.dk;
didkProjectPacer@nordea.com; Jacob Bier - jbi; JOHLI@dongenergy.dk; Mads Meailer; Martin
Jacobsen; MORWE @dongenergy.dk; PBR@fm.dk; project_pacer_core @morganstanley.com;
RASME @dongenergy.dk; Tobias.Akermark@MorganStanley.com

Subject: RE: Pacer :: Process Letter [PLESNER-Active.FID845707]

Dear all, further to our meeting yesterday attached please find the revised TS outline and process
letter.

We kindly ask if MoF/Danske could approve the process letter first, in order for it to be circulated
to investors in the short term. As agreed the chairman and MoF will review the TS in parallel.

The compare of the process letter is against the version sent by Jesper on 17 May.

Kind regards,
Thomas

Thomas Holst Laursen



Attorney-at-Law, Partner
PLESNER

Main: + 45 33121133
Direct: +45 3694 1363
Mobile: + 45 29993092

Email: thl@plesner.com

From: Jesper H. Jensen [mailto:jesper.h.jensen @ danskebank.dk]

Sent: 17. maj 2013 19:49

To: Thomas Bredsdorff

Cc: christianhansen @nordea.com; anzha @dongenergy.dk; aps@fm.dk;

didkProjectPacer @nordea.com; Jacob Bier - jbi; JOHLI @dongenergy.dk; Mads Moller; Martin
Jacobsen; MORWE @dongenergy.dk; PBR@fm.dk; project_pacer_core @ morganstanley.com;
RASME @dongenerqgy.dk; Thomas Holst Laursen - thl

Subject: Pacer :: Process Letter

MS & Nordea teams, ‘

The process letter looks very good - for your consideration, please find our limited comments in
the attached document. Also, please note that the MoF have not had the opportunity to provide
final comments to the process letter yet and it shall therefore be considered subject to potential
further comments.

Kind regards,
Jesper

Jesper H. Jensen | Danske Bank | Corporate Finance
Tel +45 4512 8029 | Mobile +45 2056 0129
e-mail jesper.h.jensen @ danskebank.dk

From: Thomas Bredsdorff/ THBRE/Intranet/DDB

To: <christianhansen @ nordea.com>

Cc: anzha @dongenerqy.dk, aps@fm.dk, didkProjectPacer@ nordea.com, jbi @plesner.com,
Jesper H. Jensen/JESJENS/Intranet/DDB @ DKDDBO04, JOHLI @dongenergy.dk, Mads
Mgller/MADML/Intranet/DDB @ DKDDBO04, Martin Jacobsen/MARJAC/Intranet/DDB @ DKDDB04,
MORWE @dongenergy.dk, PBR@{m.dk, proiect_pacer_core @ morganstanley.com,

RASME @dongenerqgy.dk, thi@plesner.com

Date: 05/17/2013 01:36 PM

Subject: RE: Pacer: Short Form Term Sheet




Christian,

Thanks. We are reviewing the process letter and will get back to you later Today.

- Have you discussed a proposed bid deadline?

- Could you please send us the available details for the planned EMP meetings (investors,
timeslots etc.)?

Best Regards

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38
Fax (+45) 45 14 92 01

From: <christianhansen @ nordea.com>

To: Thomas Bredsdorff/ THBRE/Intranet/DDB @ DKDDB04, <PBR@fm.dk>, <aps@fm.dk>,
Jesper H. Jensen/JESJENS/Intranet/DDB @ DKDDBO04, Martin
Jacobsen/MARJAC/Intranet/DDB @ DKDDB04, Mads Maller/MADML/Intranet/DDB @ DKDDB04
Cc: <MORWE @dongenergy.dk>, <anzha @dongenergy.dk>, <JOHLI@dongenergy.dk>, <
RASME @dongenerqy.dk>, <project_pacer_core @ morganstanley.com>, <thl@plesner.com>, <
didkProjectPacer@nordea.com>, <ibi@ plesner.com>

Date: 17-05-2013 07:35

Subiject: RE: Pacer: Short Form Term Sheet

Pls find the Process Letter for your comments.
BR
Christian

From: Hansen, Christian ECM

Sent: 15 May 2013 17:41

To: 'Thomas Bredsdorff'; dldk Project Pacer; 'project_pacer_core @ morganstanley.com'
Cc: 'PBR@fm.dk’; 'aps@fm.dk'; ' MORWE @dongenergy.dk'; 'anzha@dongenergy.dk';

4



'JOHLI@dongenergy.dk'; ‘RASME @dongenergy.dk’; Thomas Holst Laursen - thl’
Subject: SV: Pacer: Short Form Term Sheet

Hi All,

Likewise, indeed very productive.
The proposed time on Tuesday should work.

Foliowing Today’s meeting, we have further discussed the finalisation of the Process Letter.
Considering that we have the first meeting on 21 May, we would like to be able to provide this
Letter prior to the meeting; i.e. Monday. Hence we intend to send it across to you, at the latest
before noon tmrw., for your comments. We would then kindly request to receive your comments
on this letter before the weekend.

Finally, we will send a new draft of the TS before the weekend.

BR

Christian

Christian Hansen

Head of Equity Capital Markets, Denmark
Nordea Markets Investment Banking
Mobile: +4561612596

----- Original Message-----

From: Thomas Bredsdorff [thomas.bredsdorff @ danskebank.dk]

Sent: Wednesday, May 15, 2013 03:26 PM Romance Standard Time

To: didk Project Pacer; project pacer_core @ morganstanley.com

Cc: 3042_DB_Team/R3042PAC/Intranet/DDB%DKDDB04; PBR@{fm.dk; aps @fm.dk;
MORWE @dongenergy.dk; anzha @dongenergy.dk; JOHLI @dongenergy.dk;

RASME @dongenergy.dk

Subject: Pacer: Short Form Term Sheet

All,
Thank you for a productive meeting Today.

Wrt next meeting on the Short Form Term Sheet, MoF/Danske would suggest Tue 21 May 15:00
at Pacer's offices (we assume you will circulate next turn of the document beforehand).

Please confirm that this works for you.
Best Regards

Thomas Bredsdorff
Director

Danske Bank
Corporate Finance



Holmens Kanal 2-12
DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38
Fax (+45) 45 14 92 01

Danske Bank A/S CVR-nr. 61126228 - Kgbenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig
derfor informere afsender om fejlen — og efterfolgende slette mailen i dit system uden at
videresende eller kopiere den. Selv om mailen og vedhaeftede bilag efter vores overbevisning er
fri for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og
laeses, dbnes den pa modtagerens eget ansvar. Vi patager os ikke noget ansvar for tab og skade,
som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this
message by mistake, please inform the sender of the mistake, then delete the message from your
system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the
computer or IT system where it is received and read, the recipient opens the message at his or
her own risk. We assume no responsibility for any loss or damage arising from the receipt or use
of this message.[attachment "Pacer Process Letter 14052013 v7.docx" deleted by Jesper H.
Jensen/JESJENS/Intranet/DDB]

Danske Bank A/S CVR-nr. 61126228 — Kgbenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig
derfor informere afsender om fejlen — og efterfolgende slette mailen i dit system uden at
videresende eller kopiere den. Selv om mailen og vedhaeftede bilag efter vores overbevisning er
fri for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og
laeses, abnes den pa modtagerens eget ansvar. Vi patager os ikke noget ansvar for tab og skade,
som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this
message by mistake, please inform the sender of the mistake, then delete the message from your
system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the
computer or IT system where it is received and read, the recipient opens the message at his or
her own risk. We assume no responsibility for any loss or damage arising from the receipt or use
of this message.

Danske Bank A/S CVR-nr. 61126228 — Kebenhavn

Denne mail kan indeholdse fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig derfor informere afsender om fejlen — og
efterfelgende siette mailen i dit system uden at videresende eller kopiere den. Selv om mailen og vedhaeftede bilag efter vores overbevisning er fri
for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og lseses, Abnes den pA modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this message by mistake, please inform the sender of the
mistake, then delete the message from your system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the computer or IT system where it is received and read, the
recipient opens the message at his or her own risk. We assume no responsibility for any foss or damage arising from the receipt or use of this
message.



Peter Fredsiund Jensen

Fra: Louise Lind Ladegaard {louise.ladegaard @ danskebank.dk]
Sendt: 24, maj 2013 10:52

Til: Peter Brixen; Anne Pontoppidan Serensen

Cc: 3042 DB Team (Pacer)

Emne: Agenda - Project Pacer

DocumentlsArchived: 0

Keere Peter og Anne

Se venligst nedenstdende agenda til modet tirsdag.

1) Minorities
- Process and information materials to NEAS/NVE as potential (top-up) investor

2) Management Presentation and Investor Feedback
-Current status after first mestings

3) Documents
-Short Form Term Sheet

4) Process
-Timeline

5) Financials/Valuation

6) Any Other Business

Med venlig hilsen / Kind regards

Louise L. Ladegaard
Danske Bank
Corporate Finance
Tel.: +45451284 34
Fax.: +45 45 14 92 01

Mob.: +45 24 66 03 10
Danske Bank A/S CVR-nr. 61126228 - Kgbenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en feji, beder vi dig derfor informere afsender om fejlen ~ og
efterfelgende slette mailen i dit system uden at videresende eller kopiere den. Selv om mailen og vedheeftede bilag efter vores overbevisning er fri
for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og leeses, dbnes den pa modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstaet i forbindelse med at modtage og bruge maiten.

Please note that this message may contain confidential information. If you have received this message by mistake, please inform the sender of the
mistake, then delete the message from your system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the computer or [T system where it is received and read, the
recipient opens the message at his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this
message.
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Peter Fredslund Jensen

Fra: Thomas Bredsdorff [thomas.bredsdorff @ danskebank.dk]}
Sendt: 28. maj 2013 13:58

Til: Peter Brixen; Anne Pontoppidan Serensen

Cc: 3042_DB_Team/R3042PAC/Intranet/DDB%DKDDB04

Emne: Fw: Pacer: Process presentation

Vedhaeftede filer: 20130527 - Daily schedule for weeks post indicative bid v4.pdf
AppServerName: DEPPB360-AP1

DocumentlsArchived: 0

B

20130527 - Daily

schedule for ...
Kaere Peter, Anne,

Se nedenfor preesentation vedr. proces for fase Il fra Nordea/MS.

Vi medbringer opdateret tidsplan til vors mode i dag kl. 15 hos jer.

Med venlig hilsen

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38

Fax (+45) 45 14 92 01
~~~~~ Forwarded by Thomas Bredsdorf/THBRE/Intranet/DDB on 28-05-2013 13:54 -----

From: <Peter.Obling@nordea.com>

Yoy 3042 DB Team (Pacer)/R3042PAC/Intranet/DDB @ DKDDB04

O <project_pacer_core @ morganstaniey.com>, <dldkProjectPacer@nordea.com>, <MORWE @dongenergy.dk>, <JOHLI @dongenergy.dk>,
<RASME @dongenergy.di>

Daate: 28-05-2013 13:46

Subsct: Pacer: Process presentation

Dear Thomas, Dansk Bank team,

As discussed on the meeting yesterday, please find a short presentation outlining a detailed plan for the
last two weeks of Phase II. Furthermore, it contains some initial thoughts on Phase 1l

Kind regards,

Peter Obling



Nordea | Markets | Investment Banking | Advisory
Tel: +45 3333 3947 | Mob: +45 6155 0015

E-mail: peter.obling@ nordea.com

Web: nordeamarkets.com

Making it possible
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Danske Bank A/S CVR-nr. 61126228 — Kebenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig derfor informere afsender om fejlen — og
efterfolgende slette mailen i dit system uden at videresende eller kopiere den. Selv om mailen og vedhaeftede bilag efter vores overbevisning er fri
for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og laeses, abnes den p& modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this message by mistake, please inform the sender of the
mistaka, then delete the message from your system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the computer or IT system where it is received and read, the
recipient opens the message at his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this

message.
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Peter Fredslund Jensen

Fra: Thomas Bredsdorff [thomas.bredsdorff @ danskebank.dk]

Sendt: 28. maj 2013 14:19

Til: Peter.Obling@nordea.com

Cc: 3042_DB_Team/R3042PAC/Intranet/DDB%DKDDBO4; didkProjectPacer @ nordea.com;

JOHLI@dongenergy.dk; MORWE @ dongenergy.dk;
project_pacer_core @ morganstanley.com; RASME @dongenergy.dk; Anne Pontoppidan
Sarensen; Peter Brixen

Emne: Re: Pacer: Process presentation

Vedhaeftede filer: 20130527 - Daily schedule for weeks post indicative bid v4.pdf
AppServerName: DEPPB360-AP1

DocumentisArchived: 0

D

20130527 - Daily

schedule for ...
Thank you Peter,

We will discuss this at our meeting w MoF this afternoon and suggest we all discuss the timetable at our meeting
Tomorrow at 12:30.

Best Regards

Thomas Bredsdorif
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38

Fax (+45) 45 14 92 01

From: <Peter.Obling@nordea.com>

Tor 3042 DB Team (Pacer)/R3042PAC/Intranet/DDB @ DKDDB04
Car <project_pacer_core @morganstantey.com>, <dldkProjectPacer @ nordea.com>, <MORWE @dongenergy.di>, <JOHLI@dongenergy.dk:,

<RASME @dongenergy.dk>
Date: 28-05-2013 13:46
Subyect: Pacer: Process presentation

Dear Thomas, Dansk Bank team,

As discussed on the meeting yesterday, please find a shart presentation outlining a detailed plan for the
last two weeks of Phase II. Furthermore, it contains some initial thoughts on Phase lil.

Kind regards,



Peter Obling

Nordea | Markets | Investment Banking | Advisory
Tel: +45 3333 3947 | Mob: +45 6155 0015

E-mail: peter.obling@nordea.com

Web: nordeamarkets.com

Making it possible

Danske Bank A/S CVR-nr. 61126228 — Kobenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en feji, beder vi dig derfor informere afsender om fejlen ~ og
efterfolgende slette mailen i dit system uden at videresende eiler kopiere den. Selv om maiten og vedhzeftede bilag efter vores overbevisning er fri
for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og laeses, Abnes den pa modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this message by mistake, please inform the sender of the
mistake, then delete the message from your system without making, distributing or retaining any copies of it. Aithough we believe that the
message and any attachments are free from viruses and other errors that might affect the computer or IT system where it is received and read, the
recipient opens the message at his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this
message.



ry OBPION

||l 9SBYd O] SIOISAAUL
ajAul 0] syueg « -
! Jow pue Juswabeuew

19084 upm Bunsaw

i
; |
i
H
i

i 0B ON/OOD 00:ZL-LL = ,

i

BT

[4
Y SO I S R SE S S i S S

MBIA BUYS)
/S1s9nbas jpuolIppe

UO SI0JS$aAUL BU) UM
SUDISSNOSIP JBUHN =

SIBBO aARedIpY| | h juswebeueus Jaoed
SSNOSIP O} JOW UM | , UM SIBPC aAnedipul
Uo jed :00Lz-0T = |

! Bunsow / jle) Wy »| |

[ = = A F._I—‘.(..ﬁ......ﬂ. |

.

4
{
)
i

.v
i
;

B|unf gy [UNP 97 . AU 67 BUN T /Ut {¢ M.@CJ—, 474 ) aung s 4
Hd Pam | enp o wow 1 uy fionuL wow

it} 9s58Ud

01 S10JSaAUL BHAU]

«130 00121
SI9§10 dANEIIPU]
10} BuipeaQ

SIUBAT 4O B0USNbBS aARASNY)|

aseyd Jo pug o} 8|npayas pajieleq

S andly & Sl

I IS IR TP R VAN T |

foueis uebiop

Janed 190foiyg



ey OSPION ¢ | Aaue1g uebiop

.
fopasy

1204s uuay udig
SUGHRHOZAU 120S U2y

SUHOISSAS wIpQ) Juatwseuny -

feuate wool e1ep 01 ypd) dwodug -

SJayew eLsIew Jo Lmununs jeda) apiaolg - 2
CICIA [RidURUL] apiaosd -
SERIO WO BIR(] -

adusdipp angg

111 2501 01 panoord o
<12ANQ 102}0S PUR SIDJO JALIEIPUT MITAIY

SID[J0 dANEIPUY

SUOTSSTSIP dR-MO[0.] / (paduns) [apoww J01saaur ap1aoiy

1§ neRug

{JINT) SUOIMUISAL] TUATPURA AAISUAING

19 $22001d PUDS / ]| SPYY O SIOISAAU DAL

215 INSU APIDAP [ YOUGPIA] J0I1SAU]

AT 10 Paseq STIHIANR JOISIAU
AT ‘

ey VAN 3 JaSEd] PUSS ‘SI0ISIAUL 1amun )

i SRR

woneasad wawondrwew 1osaam Jungmiy

bt mma  om— — ——— ——

@WNTNT,_:T sfctfor] € [eefozfer] o [erfzzfsi] 8 [ 1 [sz[81[11]r0]] .puouowmon yoam sway A2y

19984 120l01y

SN N]




ra O2PION y

suel pue soud sures auj 1e sledioryed o} PSIAL SIBPIOUBIEYS Ao -
sfj2o punog-ut Buneioueb whouww_\é_ -
151 } -390 8y} mxmﬁ 10U PIP OYM SIOISOALY ~
- Ayunpoddo Eﬁﬁwmé. sy o) ansod e1am jey ‘eseyd jeiul syy Ul nmﬁmy:oo SI01SOAU| —

SUOHIPUOD pue swis) ssaly
uo uwcmnmen mn few $10159AUY J0 dNOIB Y} "SICISBAL] JOUIUY UYIM SLLIS) pajielap Bunenobsu Joyy .

aseg Jojsaau| ayj Buipuedxg

snbne
piwt ui pajencBau aq 0} pe1adxa st pue {j| aseyd jo Buluwmbaq ut papinosd si jesys uLL) pajelaq «

{1snbBny pels) sbunsawl D Juswabeuep —
SUSIA 8)IG

18ussid Ag manal jeba -

DMd Ad Hoda) QQA fetdueuld —

W00 BIED [BNUIA —

s33%01d Y9I Le
ul usas AeaidA} 21nsolosIp JO [9A9] JBIIUIS JB 90uSBHIP BN JBULINY JONPUOD O} SI0ISSAUI POJOBISS MOIlY -

jesodoid Buipuig g . SI0ISAAUY JOYDUY,, — )]] aSBUY

uoseas Aepijoy Jswwns oy Joud youne| aq o} ||| 9seUd

MBIAJIBAQ ||| ©SeuUd

HOISSITOSH 10] 1]

faueig uebiop

199%ed 109{0id



py O2PION :

Ies Apdspy - e Apjesp - es Apjeapy - 1 ited Apjeapy -
Bugsaul ApIgSpn -~ Bunsaws Apespy - Bunsasw Aploapn - W . Bunsaw Apjespn - |
1pBINPaYDs 8q 04 POINPaYDS 80 O = 1poINPaYDS 99 O w ! [ panpayos 8q o] a!
@ =
) B
{ T ¥ T i T 7 l 1 1 { T i ! i T 1 H 1 1 7 i 1 i T T T 1 T 77

29Z%zbzezTTIZOZTBLEL ALl SEbLELCLLLOL G 8 L 9 G ¥ £ 2 L lE0E6ZeT

aunp Kep

}ooUS Wis| pajielaq 1o} suljstul|

TGS IRI T AR e

f

Aajue)1s uebiop

ooy eyt

UQ BUNP 7 PUEB MOU UBaMIBQ
Bunaaw pue e Apeem

2 Jo amnpayos Buipnpw uerd
repnuest e oyew 01182606ns
pue ‘gssod s UCoS 5B 182Ug
w2 | au) vo ssasboid axew 0y
wepodu S U] M UONS By

asouabiyip anp neyl

ypm jageied ul 1984s wus) syl
UO YI0M O LUDLT MOJIE SB |IBM
se uo Ales pesye Acusiedsusi
apInsd 0] 711 858U A

ur Al1E8 138US LWIB] palielep ©
LA papiacld g im SIsany|

1908y J08foid



 O2PION o

"SI0
10 SUONIPUO0D Yans 01 sadureyd jo 1yt oyl | uswnoo(] iy 21epdn 03 uonedijgo ou 1apun aq {feys rapIoN Jou Kajuimig uRdIopn Iayau
pue joasay 21ep oyl 18 Juljieadrd SUOIIPUOCD 12Y10 PUR 12MIRU “OFLOUO003 “[BIDURW] UO PIse] 278 JUAWNIO( YRIP SIYI UL PaUIPIN0D SMata AUy

“dnoiny vaproN 241 Jo dnosn £aque)s ueSiopy a4l JO Iaqudur AUE £q UONRPUIURUOI X0 uoruido [eIoUBUL © 10U ST JUaWN0(] PeIp SIY |

woyany
SUOTSSIUIO 10/PUR UIAI3Y SIOL2 Auw ‘JUaWmao(] YeIp STy uo paseq aq A yorym Anpiger] Aue sumepsip dnolo) vapioN ayi pue dnoin

Lapmig wedIopy ot Jo Jaquiaty yous ‘pney 1o] Lirjiqer] o1 axpnfoid moyiiAy SIMIAYIO JO UOTDRSIR] |, 3} 0) UONEII Ul UOYIR JO 3SIN0D

Aue Sunmuuatap W USWRd0(] YEIP SIJE U0 K[21 10U ST JUAI[Y) 24 "uoisiaA [eu) yons Aue Sutredard ut 11y 395 11 S JUAUMOO( JRIp SIY)
121e 01 1yF 1 2] 2412531 BOPION PUR LajurlS UESIOW RAPION pue Aajuels undroly Aq pardard aq Aeus ey (Aue J1) JUAWNDOC] SIY) JO UOISIAA
[PUY © JO STUATUQA 241 01 153gns $102dsa1 Jp ut ST JUaAd AUB UL ‘PUR 251ADR [EUL 10 SAIIUGAP AUR WRINOD JOU SIOP {USWINIOC] YeIP SIj]

‘SISTRUL 3521 01 UONBIAI U (SSTALISYIO0 JO 101 1IRITU0D Ul 1apaym ) uonedrqo 1o Ljiqisuodsal “Sujiqety {ue 1dasoe [pa 1o sidosar dnoin
RapION Y3 10 dnoley £ajueig ueBIop] Ayl Jo 1aquia ou ‘preg 1oy Anjiqer| o3 aa1prfad moynm pue ‘arowuayLn § ‘saresousd oyna ey eiep
U 10 [PIMOYS UONDAUNOD U] PapIAcId uonRULIOT [210 AUR ‘JUSUINOO(] EIP SIY) U1 PAUIRIL0) uoneuuojw Aue jo ssauaajdwos 10 Asemaoe
o (11) 30 *Kue 1 JUamd0(] YeIp SIY} Ul pauteiued Sl 1o svadsold ‘saewnss ‘siedm) wawsdeuew ‘suonoasfoid aimny Jo ssausjqeuoseal
10 JuBW2A3NOR 241 (1) 101 s ‘parydun 10 ssaxdxa ‘Auenesm 1o uonejuasaidar Aue saa18 (Kppamdadsal * dnoin rapron,, sy pue  dnoig
Laqreg updioy., 2yl s1uade 10 saafopdu ‘s1201140 ‘SIM2a1Ip 2A103dS2) N2y} JO AuR JOU SaIRIfIYe Noy ‘BapioN ‘Aa[uelS URBIopy JaunoN

, ‘resteadde a0 vonenea yons Aue i papiacid uaaq 10u (A) pue U0y 241 JO SANIIqRI]
10 s13858 A jo esmidde Jo voneniea Juspusdapur Sue PAONPUOD 10U (A1) JUAUNIOC] SIYI JO NEP Y1 I8 S8 1UBND ) Jo oueuirofsad
[eIoURUY oIINy Ay Jo Suswdpn{ pue salvtnsa s[qe{reAr APUALING 1539 Y1 Fundafal saseq uo paredaid L[sadoid pue Ljqeuoseal useq aary
Wt a ot Suyepal vep [EURUY BP0 pue suonafoad Eeuruy 2 ey pawmsse (11) Juaumdog] snp Jo sasodind 21) 107 1t 01 9yqETRAR
APRW 2$1IY10 30 parddns uoneULIOIUT Y) JO ssautafdiod pue LHRINdIE ) UoEIYLIAA JWapuadapu 1noyim ‘uodn patjal pue paumsse (1)
‘5201005 21|qnd pue {F1U ONO(] WOL PAUILIGD WONBWLIONH Pasn (1) :aAey BapJoN pue Asjuey§ uediopy wewnoo(] yesp sy Sutredaid uy

‘UOIBSIRI [, 24} YHAM UONOAUUOD W SIASIAPE [BIdUTUL
ol su e 1) 2y 1sisse 01 psodoad vepron pue Aajuerg uRII01A 541 JO S{ERIP YIIam U1 A1 3piaoad o1 ST spuatew asay yo asodmd sy

ed ut 1o djoym ur uosiad 1ayio Lue 01 payNqINSIp

10 PASOJISIP PAIRINUNUALON 3G 10U JsSNul pue w0y [eatsdyd 10 stwondape oo Aue w paonpoidar 1o patdesotoyd aq ou 1shw Juaumdog

syl *rapaoN pue £apumg updropy Aq Funus wi pauruiad {[ssaidya se ARG "32UPLU0Y JoIS U $33k0[dud puw 195110 S0P 1 pue
W21 a1 £q PIaY 2 1SN pUE UONIRSUBI] 3Y1 J0 1X91U02 Y} Ut {Juo 1uat]) oy Jo uonetwiojus ayy 10§ pasedaid uaaq ser) yuowmdoq welp sigy,

(L uonoesued ], a1) s101saaut 19yew ajqnd 1o
meaird o1 £810U7 ONOQ £q sanunoas paywy {1nba adu Jo ansst 10 samys Areuipio mau Jo wawsoeid pasodosd sau2n) oy 01 unepal pue
{aannadsol €107 797 PUR €107 117 pAep “( u21]D. a1 SV A815UF ONOQ {IM UOURIIIIUWIAPUL JO SIANJ] PUB JuataBedus jo s1ona| jo
suuet s o1 juensind yrewuacy ‘wxdeyuado)y (o1 ‘€ opeSpueng Jo { BOPION..) §/V YIeUue(] YU vapIoN pum puriSudg v +13 uopuoT
sy (eue)y arenbg reqe)) ¢7 10 ¢ £aqimig uediow.,) a1d puonpway "0 % Aaum§ uedlopy Aq paredard uoaq sey AW YRIp SIYY

Jowie|osi(

HOTSSIISI 10 1]

fajue)ig uebiopy

13084 193f01d



Ll C{*g(/

Peter Fredslund Jensen

Fra: Peter.Obling@nordea.com
Sendt: 28. maj 2013 15:33
Til: MORWE @dongenergy.dk; JOHLI@dongenergy.dk; RASME @ dongenergy.dk; Peter

Brixen; Anne Pontoppidan Serensen; project_pacer_core @morganstanley.com;
project.pacer @danskebank.com

Ce: didkProjectPacer @nordea.com; file @plesner.com
Emne: Pacer: Management Presentation Schedule
Vedhaeftede filer: Management Presentation Schedule v_10.pdf
DocumentisArchived: 0
Management
resentation Schedu.
Dear all,

Attached please find the updated schedule for the management presentations.

Kind regards,

Peter Obling

Nordea | Markets | Investment Banking | Advisory

Tel: +45 3333 3947 | Mob: +45 6155 0015
E-mail: peter.obling@ nordea.com
Web: nordeamarkets.com

Making it possible

Nordea Bank Danmark A/S, Business registration
number 13522197, Copenhagen, Denmark

This e-mail may contain confidential information.

If you receive this e-mail by mistake, please inform

the sender, delete the e-mail and do not share or copy it.
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Notat

DONG Energy — aftaletekst

Parterne (Soctaldemokraterne, Socialistisk Folkeparn, Radikal Venstre, Venstre,
Dansk Folkeparti og Det Konservative Folkepart) bag afealen at 7. oktober 2004
om vilkar for salg akner i DONG A/S er enige om at skabe grundlaget tor, at
DONG Energy A/S ilobet af 2013 kan gennemfore en kapitaludvidelse pa
mindst 6-8 mia. kr., idet det er hensigten at soge en losning med deltagelse af nye
savel som eksisterende aktionaerer, herunder den danske stat, idet en kapitaludvi-
delse udover det angivne interval forudsmetter deltagelse tra andre investorer end

staten.

Parterne bekrzfter samadig, at det fortsat er hensigten at gennemfore et salg af
akter t DONG Energy A/S til en bred ejerkreds 1 tilknytning ul en borsintroduk-
tion af DONG Energy A/S, nar forudsetningerne for et sadant salg er ¢l stede,
idet staten ogsa efter et sidant akuesalg skal have aktiemajoriteten.

Den statslige aktiemajoritet skal sikre, at staten kontrollerer den af DONG Energy
cjede naturgasinfrastrukeur. Kravet om aktiemajoritet er derfor tkke tl hinder for
frasalg af andre af DONG Energy's forretningsomrider, eller at staten kan have
en lavere ejerandel, hvis andte af DONG Energy’s forretningsomrider udspaltes 1

separate selskaber.

26. tebruar 2013
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Peter Fredsiund Jensen

Fra: Jesper H. Jensen [jesper.h.jensen @danskebank.dk]
Sendt: 29. maj 2013 08:37

Til: Peter Brixen; Anne Pontoppidan Serensen

Ce: Thomas Bredsdorft

Emne: Pacer :: legal counsel

DocumentisArchived: 0

Peter og Anne,

Blot til info er vi samt MS/Nordea pa nuveerende tidspunkt biot bekendt med [

Mvh Jesper

Jesper H. Jensen | Danske Bank | Corporate Finance
Tel +45 4512 8029 | Mobile +45 2056 0129

e-mail jesper.h.jensen@danskebank.dk

Danske Bank A/S CVR-nr. 61126228 - Kebenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig derfor informere afsender om fejlen ~ og
efterfolgende slette mailen i dit system uden at videresende eller kopiere den. Selv om mailen og vedheeftede bilag efter vores overbevisning er fri
for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og leeses, dbnes den pd modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. if you have received this message by mistake, please inform the sender of the
mistake, then delete the message from your system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the computer or IT system where it is received and read, the
recipient opens the message at his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this
message.



b2~

Peter Fredslund Jensen

Fra: Anne Pontoppidan Sorensen
Sendt: 29. maj 2013 14:27
Til: ‘Thomas Bredsdorff'; Jesper H. Jensen
Emne: Short Term Sheet - sign off
Vedhaaftede filer: Term sheet discussion materials 21052013 (2) (3).ppt
DocumentisArchived: 0
FileUpdateStatus: 0
Term sheet
liscussion material..
Kaere Begge

Finansministeriet er ok med short term sheet. Giver | besked til Nordea/MS?

Mvh Anne

Fra: Thomas Bredsdorff [mailto:thomas.bredsdorff@danskebank.dk]

Sendt: 24. maj 2013 10:16

Til: Thomas Holst Laursen - thi

Cc: anzha@dongenergy.dk; Anne Pontoppidan Sarensen; christianhansen@nordea.com;
didkProjectPacer@nordea.com; File; Henrik Laursen - hla; Jacob Bier - jbi; Jesper H. Jensen; JOHLI@dongenergy.dk;
Mads Mgller; Martin Jacobsen; MORWE@dongenergy.dk; Peter Brixen; project_pacer_core@morganstanley.com;
RASME@dongenergy.dk; Tobias.Akermark@MorganStanley.com

Emne: RE: Pacer :: Process Letter [PLESNER-Active.FID845707]

Dear all,

Thank you for the materials. MoF/Danske have no further comments to the process letter. Wrt. the bid deadline we -
understand 21/6 has been proposed, which is OK for MoF/Danske.

We will get back to you in the course of next week on final approval of the short form term sheet.

Best Regards

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Hoimens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38
Fax (+45) 45 14 92 01

e, "Thomas Hoist Laursen - thl" <thi@ plesner.com>

Tis Jesper H. Jensen/JESJENS/Intranet/DDB @ DKDDBO04, Thomas Bredsdorti/ THBRE/intranet/DDB @DKDDB04

i <christianhansen @nordea.com>, <anzha @dongenergy.dk>, <aps @fm.dk>, <didkProjectPacer @ nordea.com:, “Jacob Bier - jbi"
<jhi@plesner.com>, <JOHLI@dongenergy.dk>, Mads Moller’MADML/Intranet/DDB @ DKDDBO4, Martin
Jacobsen/MARJAC/IntranetDDB @ DKDDB04, <MORWE @dongenergy.dk>, <PBR@ fm dk>, <project_pacer_core@ morganstaniey.com>,

1



<RASME @dongenergy.dk>, <Tobias. Akermark @MorganStanley.com>, "Henrik Laursen - hla" <hla@ plesner.com>, "File" <file @ plesner.com>
it 23-05-2013 16:19
[SSTSHETH S RE: Pacer :: Process Letter [PLESNER-Active.FID845707)

Dear all,

As mentioned to Jesper moments ago, we circulated the wrong version of the Term Sheet
Discussion Materials. Attached please find the correct version.

I have attached all docs again, so for ease of use please delete my earlier email from lunchtime
today.

Apologies for any disruption.

Kind regards,
Thomas

From: Thomas Hoist Laursen - thl

Sent: 23. maj 2013 12:50

To: Jesper H. Jensen; Thomas Bredsdorff

Cc: christianhansen @nordea.com; anzha@dongenergy.dk; aps @ fm.dk;
didkProjectPacer@nordea.com; Jacob Bier - jbi; JOHLI@dongenergy.dk; Mads Mealier; Martin
Jacobsen; MORWE @dongenergy.dk; PBR@fm.dk; project_pacer_core @ morganstanley.com;
RASME @dongenergy.dk; Tobias.Akermark@MorganStanley.com

Subject: RE: Pacer :: Process Letter [PLESNER-Active.FID845707]

Dear all, further to our meeting yesterday attached please find the revised TS outline and process
letter.

We kindly ask if MoF/Danske could approve the process letter first, in order for it to be circulated
to investors in the short term. As agreed the chairman and MoF will review the TS in parallel.

2



The compare of the process letter is against the version sent by Jesper on 17 May.

Kind regards,
Thomas

Thomas Holst Laursen
Attorney-at-Law, Partner
PLESNER

Main: + 45 33121133
Direct: +45 3694 1363
Mobile: + 45 29993092

Email: thi@plesner.com

From: Jesper H. Jensen [mailto:jesper.h.jensen@danskebank.dk]

Sent: 17. maj 2013 19:49

To: Thomas Bredsdorff

Cc: christianhansen @ nordea.com; anzha@dongenerqgy.dk; aps @ fm.dk;

didkProjectPacer @ nordea.com; Jacob Bier - jbi; JOHLI@dongenergy.dk; Mads Meller; Martin
Jacobsen; MORWE @dongenerqgy.dk; PBR@fm.dk; project_pacer_core @ morganstanley.com;
RASME @dongenergy.dk; Thomas Holst Laursen - thi

Subject: Pacer :: Process Letter

MS & Nordea teams,

The process letter looks very good - for your consideration, please find our limited comments in
the attached document. Also, please note that the MoF have not had the opportunity to provide
final comments to the process letter yet and it shall therefore be considered subject to potential

further comments.

Kind regards,
Jesper

Jesper H. Jensen | Danske Bank | Corporate Finance
Tel +45 4512 8029 | Mobile +45 2056 0129
e-mail jesper.h.iensen @danskebank.dk




From: Thomas Bredsdorff/ THBRE/Intranet/DDB

To: <christianhansen @ nordea.com>

Cc: anzha@dongenergy.dk, aps @fm.dk, didkProjectPacer@nordea.com, jbi@plesner.com,
Jesper H. Jensen/JESJENS/Intranet/DDB @ DKDDB04, JOHLI @dongenerqy.dk, Mads
Molier/MADML/Intranet/DDB @ DKDDBO04, Martin Jacobsen/MARJAC/Intranet/DDB @ DKDDBO04,
MORWE @dongenergy.dk, PBR@fm.dk, project_pacer _core @ morganstanley.com,

RASME @dongenergy.dk, thi@plesner.com

Date: 05/17/2013 01:36 PM

Subject: RE: Pacer: Short Form Term Sheet

Christian,

Thanks. We are reviewing the process letter and will get back to you later Today.

- Have you discussed a proposed bid deadline?

- Could you please send us the available details for the planned EMP meetings (investors,
timeslots etc.)?

Best Regards

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38
Fax (+45) 45 14 92 01

From: <christianhansen @ nordea.com>

To: Thomas Bredsdorff/ THBRE/IntranetyDDB @ DKDDB04, <PBR@fm.dk>, <aps@fm.dk>,
Jesper H. Jensen/JESJENS/Intranet/DDB @ DKDDBO04, Martin
Jacobsen/MARJAC/Intranet/DDB @ DKDDB04, Mads Mgller/MADML/Intranet/DDB @ DKDDB04
Cc: <MORWE @dongenerqy.dk>, <anzha @dongenerqy.dk>, <JOHLI@dongenergy.dk>, <
RASME @dongenerqy.dk>, <project_pacer_core @ morganstanley.com>, <thl@plesner.com>, <
didkProjectPacer@ nordea.com>, <jbi @plesner.com>

Date: 17-05-2013 07:35

Subject: RE: Pacer: Short Form Term Sheet




Pis find the Process Letter for your comments.
BR
Christian

From: Hansen, Christian ECM

Sent: 15 May 2013 17:41

To: 'Thomas Bredsdorff'; didk Project Pacer; 'project_pacer_core @ morganstanley.com
Cc: 'PBR@fm.dk'; 'aps @fm.dk'; 'MORWE @dongenergy.dk'; 'anzha@dongenergy.dk',
'JOHLI@dongenergy.dk'; 'RASME @dongenergy.dk'; Thomas Holst Laursen - thl’
Subject: SV: Pacer: Short Form Term Sheet

i

Hi All,

Likewise, indeed very productive.
The proposed time on Tuesday should work.

Following Today’s meeting, we have further discussed the finalisation of the Process Letter.
Considering that we have the first meeting on 21 May, we would like to be able to provide this
Letter prior to the meeting; i.e. Monday. Hence we intend to send it across to you, at the latest
before noon tmrw., for your comments. We would then kindly request to receive your comments
on this letter before the weekend.

Finally, we will send a new draft of the TS before the weekend.

BR

Christian

Christian Hansen

Head of Equity Capital Markets, Denmark
Nordea Markets Investment Banking
Mobile: +4561612596

----- Original Message-----

From: Thomas Bredsdorff [thomas.bredsdorff @ danskebank.dk]

Sent: Wednesday, May 15, 2013 03:26 PM Romance Standard Time

To: didk Project Pacer; project pacer_core @morganstanley.com

Cc: 3042_DB_Team/R3042PAC/IntranetyDDB%DKDDB04; PBR@fm.dk; aps @fm.dk;
MORWE @dongenerqy.dk; anzha@dongenerqy.dk; JOHLI@dongenergy.dk;

RASME @dongenergy.dk

Subject: Pacer: Short Form Term Sheet

All,

Thank you for a productive meeting Today.



Wrt next meeting on the Short Form Term Sheet, MoF/Danske would suggest Tue 21 May 15:00
at Pacer's offices (we assume you will circulate next turn of the document beforehand).

Please confirm that this works for you.
Best Regards

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38
Fax (+45) 45 14 92 01

Danske Bank A/S CVR-nr. 61126228 —- Kgbenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig
derfor informere afsender om fejlen — og efterfolgende slette mailen i dit system uden at
videresende eller kopiere den. Selv om mailen og vedhaeftede bilag efter vores overbevisning er
fri for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og
laeses, abnes den pa modtagerens eget ansvar. Vi patager os ikke noget ansvar for tab og skade,
som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this
message by mistake, please inform the sender of the mistake, then delete the message from your
system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the
computer or IT system where it is received and read, the recipient opens the message at his or
her own risk. We assume no responsibility for any loss or damage arising from the receipt or use
of this message.[attachment "Pacer Process Letter 14052013 v7.docx" deleted by Jesper H.
Jensen/JESJENS/Intranet/DDB]

Danske Bank A/S CVR-nr. 61126228 — Kgbenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig
derfor informere afsender om fejlen — og efterfglgende slette mailen i dit system uden at
videresende eller kopiere den. Selv om mailen og vedheeftede bilag efter vores overbevisning er
fri for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og
laeses, abnes den p& modtagerens eget ansvar. Vi patager os ikke noget ansvar for tab og skade,
som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this
message by mistake, please inform the sender of the mistake, then delete the message from your
system without making, distributing or retaining any copies of it. Aithough we believe that the
message and any attachments are free from viruses and other errors that might affect the
computer or IT system where it is received and read, the recipient opens the message at his or
her own risk. We assume no responsibility for any loss or damage arising from the receipt or use
of this message.



Danske Bank A/S CVR-nr. 81126228 — Kobenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig derfor informere afsender om fejlen — og
efterfolgende slette mailen i dit system uden at videresende eller kopiere den. Selv om mailen og vedhaeftede bilag efter vores overbevisning er fri
for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og lases, abnes den pA modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstaet i forbindelse med at madiage og bruge mailen.

Please note that this message may contain confidential information. If you have received this message by mistake, please inform the sender of the
mistake, then delete the message from your system without making, distributing or retaining any copies of it. Aithough we believe that the
message and any attachments are free from viruses and other errors that might affect the computer or IT system where it is received and read, the
recipient opens the message at his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this
message.
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Peter Fredslund Jensen

Fra: Thomas Bredsdorft [thomas.bredsdorff @ danskebank .dk]

Sendt: 29. maj 2013 15:15

Tii: Peter.Obling@nordea.com

Cc: 3042 _DB_Team/R3042PAC/Intranet/DDB%DKDDB04; anzha @dongenergy.dk; Anne

Pontoppidan Serensen; didkProjectPacer@nordea.com; JOHLI @dongenergy.dk;
MORWE @dongenergy.dk; Peter Brixen; project_pacer_core @ morganstaniey.com;

RASME @ dongenergy.dk
Emne: Rea: Pacer: Discussion material for status call at 12:30 CET
Vedheeftede filer: Pacer - Weekly Status Update - MoF - May 29 - vSent.pdf

DocumentisArchived: 0

Pacer - Weekly
Status Update -...
MS/Nordea Teams,

Further to Today's cali the MoF/Danske have no futher comments to the Short Form Term Sheet.

Best Regards

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38

Fax (+45) 45 14 92 01

From: <Peter. Obling@nordea.com:>
To <pbr@fm.dk>, <aps @fm.dk>, <MORWE @ dongenergy.dk>, <JOHLI@dongenergy.dk>, <RASME @dongenergy.dk>,

<anzha @dongenergy.dk>, 3042 DB Team (Pacer)/R3042PAC/IntranetyDDB @ DKDDB04

Co <project_pacer_core @morganstaniey.com>, <dldkProjectPacer@nordea.com>
Date: 29-05-2013 09:11

Subpect: Pacer: Discussion material for status call at 12:30 CET

All,

Attached please find the material to be discussed at the call at 12:30 CET today.

Kind regards

Peter Obling



Nordea | Markets | Investment Banking | Advisory
Tel: +45 3333 3947 | Mob: +45 6155 0015

E-mail: peter.obling@nordea.com

Web: nordeamarkets.com

Making it possible

Danske Bank A/S CVR-nr. 61126228 - Kebenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en tejl, beder vi dig derfor informere afsender om fejlen — og
efterfolgende slette mailen i dit system uden at videresende eller kopiere den. Selv om mailen og vedhasftede bilag efter vores overbevisning er fri
for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og leeses, dbnes den pa modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this messags by mistake, please inform the sender of the
mistake, then delete the message from your system without making, distributing or retaining any copies of it. Aithough we believe that the
message and any attachments are free from viruses and other errors that might affect the computer or IT system where it is received and read, the
recipient opens the message at his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this
message.
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Peter Fredslund Jensen

Fra: Peter Brixen
Sendt: 2.juni 2013 09:33
Til: 'Peter.Obling@nordea.com'; Anne Pontoppidan Serensen; MORWE @ dongenergy.dk;

JOHLI@dongenergy.dk; RASME @dongenergy.dk; anzha@dongenergy.dk;
project.pacer @danskebank.com

Cc: project_pacer_core @ morganstanley.com; didkProjectPacer @ nordea.com
Emne: Minorities - put option

DocumentisArchived: 0

Dear all

Further to our conference call last week, MoF has not received other reguests from the existing minarities in relation to
their put option than the one from Ostjysk Energi. So unless something has gone missing in the mail, this means that
MoF will only have to purchase Ostjysk Energi's shareholding of approx. 1.1 per cent of the company. This will be
executed within the next 2-3 weeks.

Kind regards,

Peter
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Peter Fredslund Jensen

Fra:
Sendt:
Til:

Cce:
Emne:

Vedhaeftede filer:

DocumentisArchived:

Pacer - Weekly

Status Update -...
Ali,

Peter.Obling@nordea.com

12, juni 2013 10:00

Peter Brixen; Anne Pontoppidan Sorensen; MORWE @ dangenergy.dk;
JOHLI@dongenergy.dk; RASME @dongenergy.dk; anzha@dongenergy.dk;
project.pacer @danskebank.com; project_pacer_core @ morganstaniey.com
didkProjectPacer @nordea.com

Pacer: Presentation for status call at 12:30 CET

Pacer - Weekly Status Update - MoF- June 12_Vfinal.pdf
0

Attached please find the presentation for the status call at 12:30 CET.

Kind regards,

Peter Obling

Nordea | Markets | Investment Banking | Advisory

Tel: +45 3333 3947 | Mob: +45 6155 0015
E-mail: peter.obling@nordea.com

Web: nordeamarkets.com

Making it possible

Nordea Bank Danmark A/S, Business registration

number 13522197, Copenhagen, Denmark

This e-mail may contain confidential information.

If you receive this e-mail by mistake, please inform

the sender, delete the e-mail and do not share or copy it.
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Pacer - Weekly

Status Update -...
All,

Peter.Obling @ nordea.com

12. juni 2013 10:00

Peter Brixen; Anne Pontoppidan Serensen; MORWE @dongenergy.dk;
JOHLI@dongenergy.dk; RASME @dongenergy.dk; anzha@dongenergy.dk;
project.pacer @danskebank.com; project_pacer_core @ morganstanley.com
didkProjectPacer@nordea.com

Pacer: Presentation for status call at 12:30 CET

Pacer - Weekly Status Update - MoF- June 12_Vfinal.pdf
DEPPB360-AP1

3

13/00624-52

-1

Attached please find the presentation for the status call at 12:30 CET.

Kind regards,

Peter Obling

Nordea | Markets | Investment Banking | Advisory

Tel: +45 3333 3947 | Mob: +45 6155 0015
E-mail: peter.obling@nordea.com

Web: nordeamarkets.com

Making it possible

Nordea Bank Danmark A/S, Business registration

number 13522197, Copenhagen, Denmark

This e-mail may contain confidential information.

If you receive this e-mail by mistake, please inform

the sender, delete the e-mail and do not share or copy it.
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Peter Fredslund Jensen

Fra: christianhansen @nordea.com

Sendt: 12, juni 2013 10:53

Til: Peter Brixen; Anne Pontoppidan Serensen; jesper.h.jensen @danskebank.dk;
thomas.bredsdortf @ danskebank.dk; martin.jacobsen @danskebank.dk

Ce: MORWE @dongenergy.dk; JOHLI@dongenergy.dk; anzha@dongenergy.dk;

RASME @dongenergy.dk; Peter.Obling @nordea.com; Harald.Gron@ nordea.com
Frank.Hermelink @morganstanley.com; Tobias.Akermark @ MorganStanley.com;
Zlati.Christov@morganstaniey.com

Emne: Project Pacer - Long Form TS

Vedhaeftede filer: Long Form Term Sheet 11 June CLEAN.DOCX
AppServerName: DEPPB360-AP1

DocumentisArchived: 0

Long Form Term
Sheet 11 June C...
Dear ail,

Please find the draft Long Form TS.

We suggest you take a look at it and revert to us later this week with your initial comments/run
you through the methodology. We can as well discuss how to bring it forward.

Br

Christian

Christian Hansen
Head of Equity Capital Markets, Denmark

Nordea | Markets | Investment Banking | Equity Capital Markets
Visiting address: Strandgade 3, Copenhagen

Mailing address: PO Box 850, 0900 Copenhagen C

Tel: +45 33332745 | Mob: +45 61612596

E-mail: christianhansen @ nordea.com

Making it possible

Nordea Bank Danmark A/S, Business registration number 13522197, Copenhagen, Denmark



This e-mail may contain confidential information. If you receive this e-mail by mistake, please
inform the sender, delete the e-mail and do not share or copy it.



Peter Fredslund Jensen

Fra: Thomas Bredsdorff [thomas.bredsdorff @ danskebank.dk]
Sendt: 14. juni 2013 13:47

Til: Peter Brixen; Anne Pontoppidan Serensen

Cce: 3042 DB Team (Pacer)

Emne: Pacer - Valuation Impact of Ormen Lange Redetaermination
Vedheeftede filer: Pacer_OL_Valuation_Impact vSENT .pdf

DocumentisArchived: 0

i

Pacer_OL_Valuation
_Impact vSEN...
Kaere Peter og Anne,

Som opfelgning til vores made i tirsdags fremsendes som aftalt en oversigt over vaerdieffekten fra Ormen Lange
redeterminationen. Vores beregninger er baseret pa de seneste tal fra selskabet. Ejerandelen i Ormen Lange er

opjusteret fra 11,7% til 14,0%. Endvidere er nettogaelden ogsé blevet justeret i selskabets seneste tal.
Vi har ikke Rasmus' e-mail endnu sa vi haber i vil videresende.

Hvis | har kommentarer eller sporgsmal tit materialet, er | meget velkomne til at kontakte os.

Med venlig hilsen

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38

Fax (+45) 45 14 92 01

Danske Bank A/S CVR-nr. 61126228 ~ Ksbenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig derfor informera afsender om fejlen ~ og
efterfolgende slefte mailen i dit system uden at videresende eller kopiere den. Selv om mailen og vedheeftede bilag efter vores overbevisning er fri
for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og leeses, abnes den pa modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this message by mistake, please inform the sender of the
mistake, then delete the message from your system without making, distributing or retaining any copies of it. Aithough we believe that the
message and any attachments are free from viruses and other errors that might affect the computer or IT system where it is received and read, the
recipient opens the message at his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this
message.



Peter Fredslund Jensen

Fra: Peter Brixen

Sendt: 17. juni 2013 09:54

Tit: ‘Thomas Bredsdorff'; Anne Pontoppidan Serensen

Cc: 3042 DB Team (Pacer); Rasmus Lanborg

Emne: SV: Pacer - Valuation Impact of Ormen Lange Redetermination

DocumentisArchived: 0

Keere Thomas

| jeres plancher ang&ende redetermineringen af Ormen Lange er der vist pa s. 2 gaet noget galt med ROIC-
beregningerne. Saledes er ROIC forskellig t den evre og nedre tabel ogsa i den historiske periode (2007-12), hvilket
vist ikke kan veere rigtigt.

Venlig hilsen

Peter

Fra: Thomas Bredsdorff [mailto:thomas.bredsdorff@danskebank.dk]
Sendt: 14. juni 2013 13:47

Til: Peter Brixen; Anne Pontoppidan Sgrensen

Cc: 3042 DB Team (Pacer)

Emne: Pacer - Valuation Impact of Ormen Lange Redetermination

Keere Peter og Anne,

Som opfelgning til vores made i tirsdags fremsendes som aftalt en oversigt over veerdieffekten fra Ormen Lange
redeterminationen. Vores beregninger er baseret pa de seneste tal fra selskabet. Ejerandelen i Ormen Lange er

opjusteret fra 11,7% til 14,0%. Endvidere er nettogaslden ogsa blevet justeret i selskabets seneste tal.
Vi har ikke Rasmus' e-mail endnu sa vi haber i vil videresende.

Hvis | har kommentarer eller spargsmal til materialet, er | meget velkomne til at kontakte os.

Med venlig hilsen

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Hoimens Kanal 2-12
DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38

Fax (+45) 45 14 92 01

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig derfor informere afsender om fejfen - og
efterfelgende siette mailen i dit system uden at videresende eller kopiere den. Selv om mailen og vedhzaeftede bilag efter vores overbevisning er fri
for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og laeses, abnes den p& modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstaet i forbindelse med at modtage og bruge maifen.

Please note that this message may contain confidential information. If you have received this message by mistake, please inform the sender of the

1



mistake, then delete the message from your system without making, distributing or retaining any copies of it. Although we beiieve that the
message and any attachments are free from viruses and other errors that might affect the computer or IT system where it is received and read, the
recipient opens the message at his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this
message.



Peter Fredsiund Jensen

Fra: Thomas Bredsdortf {thomas.bredsdorff @ danskebank.dk]

Sendt: 17. juni 2013 11:11

Tit: Peter Brixen

Cc: 3042_DB_Team/R3042PAC/Intranet/DDB%DKDDB04; Anne Pontoppidan Sarensen;
Rasmus Lenborg

Emne: Re: SV: Pacer - Valuation Impact of Ormen Lange Redetermination

Vedheeftede filer: Pacer_QOL _Valuation_Impact_Update vSENT .pdf

DocumentisArchived: 0

T

Pacer_OL_Valuation
_Impact_Upda...
Keaere Peter,

Tak - den havde vi ikke selv fanget. Der var en fejl i den historiske afkastprocent pa differenceberegningen for E&P
som var hardcoded i outputarket - beklager. Der var ikke fejl i de historiske tal for Operating Profit efler invested

Capital eller i fremskrivningerne sa det er ikke noget der pavirker vaerdiberegningerne.
Vedhzaeftet er korrigeret version med de korrekte historiske ROIC % tal for E&P:

Med venlig hilsen

Thomas Bredsdorft
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38

Fax (+45) 45 14 92 01

From: Peter Brixen <PBR@ fm.dk>
To: Thomas Bredsdorff/ THBRE/Intranet/DDB @ DKDDBO04, Anne Pontoppidan Sarensen <aps @ fm.dk>

G 3042 DB Team (Pacer)/R3042PAC/Intranet’/DDB @ DKDDBO04, Rasmus Lenborg <rlb @ fm.dk>
ute: 17-06-2013 09:54
Subjact: SV: Pacer - Valuation impact of Ormen Lange Redetermination

Kaere Thomas

| jeres plancher angaende redetermineringen af Ormen Lange er der vist pa s. 2 gaet noget gait med ROIC-
beregningerne. Sdledes er ROIC forskellig | den ovre og nedre tabel ogsa i den historiske petiode (2007-12), hvilket

vist ikke kan vaere rigtigt.
Venlig hilsen

Peter



Fra: Thomas Bredsdorff [mailto:thomas.bredsdorff@danskebank.dk]
Sendt: 14. juni 2013 13:47

Til: Peter Brixen; Anne Pontoppidan Sgrensen

Cc: 3042 DB Team (Pacer)

Emne: Pacer - Valuation Impact of Ormen Lange Redetermination

Keere Peter og Anne,

Som opfelgning til vores mede i tirsdags fremsendes som aftait en oversigt over veerdieffekten fra Ormen Lange
redeterminationen. Vores beregninger er baseret pa de seneste tal fra seiskabet. Ejerandelen i Ormen Lange er

opjusteret fra 11,7% til 14,0%. Endvidere er nettogaelden ogsa blevet justeret i selskabets seneste tal.
Vi har ikke Rasmus' e-mail endnu sa vi haber i vil videresende.

Hvis | har kommentarer eller spargsmal til materialet, er | meget velkomne til at kontakte os.

Med venlig hilsen

Thomas Bredsdorif
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38

Fax (+45) 45 14 92 01

Danske Bank A/S CVR-nir. 61126228 ~ Kobenhavn

Denne mait kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig derfor informere afsender om fejlen — og
efterfelgende slette mailen i dit system uden at videresende eller kopiere den. Selv om mailen og vedhaeftede bilag efter vores overbevisning er fri
for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og leeses, dbnes den pa modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this message by mistake, please inform the sender of the
mistake, then delete the message from your system without making, distributing or retaining any copies of it. Aithough we believe that the
message and any attachments are free from viruses and other errors that might affect the computer or IT system where it is received and read, the
recipient opens the message at his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this

message.

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig derfor informere afsender om fejlen — og
efterfalgende slette mailen i dit system uden at videresende eller kopiere den. Selv om mailen og vedhaftede bilag efter vores overbevisning er fri
for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og lzses, dbnes den pa modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstéet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this message by mistake, please inform the sender of the
mistake, then delete the message from your system without making, distributing or retaining any copies of it. Aithough we believe that the
message and any attachments are free from viruses and other errors that might affect the computer or IT system where it is received and read, the
recipient opens the message at his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this
message.



Peter Fredsliund Jensen

Fra: Louise Lind Ladegaard [louise ladegaard @danskebank.dk]

Til: Anne Pontoppidan Serensen; Peter Brixen; Rasmus Lenborg

Sendt: 17. juni 2013 15:05
Cc: 3042 DB Team (Pacer)
Emne: Agenda - Project Pacer
DocumentisArchived: 0

Hej Peter, Rasmus og Anne

Til vores telefonmede i morgen vil vi tage udgangspunkt i folgende agenda.

1) Process
2) Valuation
3) Minorities

4) Any Other Business

Dial in: +45 3699 5058 (pin *5496")

Med venlig hilsen / Kind regards

Louise L. Ladegaard
Danske Bank
Corporate Finance
Tel: +45451284 34
Fax.: +45 45 14 92 01

Mob.: +45 24 66 03 10

Danske Bank A/S CVR-nr. 61126228 ~ Kabenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig derfor informere afsender om fejlen — og
efterfolgende slette mailen i dit system uden at videresende eller kopiere den. Selv om mailen og vedhaeftede bilag efter vores overbevisning er fri
for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og laeses, dbnes den p4 modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstéet i forbindelse med at modtage og bruge mailen.

Pleasa note that this message may contain confidential information. If you have received this message by mistake, please inform the sender of the
mistake, then delete the message from your system without making, distributing or retaining any copies of it. Aithough we believe that the
message and any aftachments are free from viruses and other errors that might affect the computer or IT system where it is received and read, the
recipient opens the message at his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this

message.
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Peter Fredslund Jensen

Fra: Akermark, Tobias [Tobias.Akermark @MorganStaniey.com]

Sendt: 17. juni 2013 20:58

Til: Peter Brixen; Anne Pontoppidan Sarensen; project.pacer @danskebank.com

Cc: project_pacer_core; didkProjectPacer @ nordea.com; morwe @ dongenergy.dk;
JOHLI@dongenergy.dk; RASME @dongenergy.dk; anzha @ dongenergy.dk

Emne: Pacer: Bid Reviews

DocumentisArchived: 0

Dear Peter and Anne,

Further to the conversation with Morten, we just wanted to confirm the bid review process.

Wed-19 / Thu-20: the financial advisors will forward the indicative bids to you as soon as
we receive them

Mon-24 - AM: we will send draft term sheet reflecting the input received
Mon-24 — 15:00 CET: meeting in Gentofte with the following agenda items:
o Review of bids
o Discussion of term sheet

o Recommended next steps with regards to investors and process

Please let us know in case there are any comments or questions.

Best,

Team

Tobias Akermark, Executive Director
Morgan Stanley | Investment Banking Division
Hovslagargatan 5A | Floor 01

111 48 Stockholm

Phone: +46 8678-9607

Mobile: +46 7611-67250

Tobias.Akermark @ MorganStanley.com




NOTICE: Morgan Stanley is not acting as a municipal advisor and the opinions or views contained
herein are not intended to be, and do not constitute, advice within the meaning of Section 975 of
the Dodd-Frank Wall Street Reform and Consumer Protection Act. If you have received this
communication in error, please destroy all electronic and paper copies and notify the sender
immediately. Mistransmission is not intended to waive confidentiality or privilege. Morgan Stanley
reserves the right, to the extent permitted under applicable law, to monitor electronic
communications. This message is subject to terms available at the following link:
http://www.morganstanley.com/disclaimers If you cannot access these links, please notify us by
reply message and we will send the contents to you. By messaging with Morgan Stanley you
consent to the foregoing.



Peter Fredslund Jensen

Fra: Mads Mealler [mads.moller @ danskebank.di]

Sendt: 19. juni 2013 13:15

Til: Peter Brixen; Rasmus Lanborg; Anne Pontoppidan Sgrensen
Emne: Pacer - Preliminary Valuation Update

Vedhaeftede filer: Pacer_Preliminary_Valuation v27.pdf

AppServerName: DEPPB360-AP1

DocumentisArchived: 0

O !
Pacer_Preliminary_

Valuation v2...

Keere Peter, Rasmus, Anne

Som aftalt fremsendes hermed en opdateret udgave af den fulde Pacer Valuation praesentation, der bygger pa de
seneste tal fra Pacer.

Venligst lad os hare, safremt | har sporgsmal eller kommentarer til materialet.
Venlig hilsen / Kind regards,

Mads Malier

Danske Bank | Corporate Finance
Phone: +45 45 12 80 15

Mobile: +45 51 31 84 83

Email: mads.moller@danskebank.dk
Danske Bank A/S CVR-nr. 61126228 — Kebenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig derfor informere afsender om fejlen - og
efterfolgende slette mailen i dit system uden at videresende eller kopiere den. Selv om mailen og vedheftede bilag efter vores overbevisning er fri
for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og leses, abnes den pa modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this message by mistake, please inform the sender of the
mistake, then delete the message from your system without making, distributing or retaining any copies of it. Aithough we believe that the
message and any attachments are free from viruses and other errors that might affect the computer or IT system where it is received and read, the
recipient opens the message at his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this
message.



Anne Pontoppidan Sgrensen

Fra: Akermark, Tobias <Tobias.Akermark@MorganStaniey.com>
Sendt: 21. juni 2013 07:50
Til: Peter Brixen; Rasmus Lanborg; Anne Pontoppidan Serensen;

Jesper.h jensen@danskebank.dk; thomas.bredsdorff@danskebank dk
project_pacer_core; didkProjectPacer@nordea.com

Cc:
Emne:
Vedhaeftede filer:

Dear all,

Best,
Tobias

Tobias Akermark, Executive Director
Morgan Stanley | Investment Banking Division
Hovslagargatan 5A | Fioor 01

111 48 Stockholm

Phone: +46 8678-9607

Mobile: +46 7611-67250

Tobias . Akermark @ MorganStaniey.com

From: Akermark, Tobias (IBD)
Sent: Wednesday, June 19, 2013 4:59 PM
To: 'Peter.Obling@nordea.com’; Brixen, Peter [MINISTRY OF FINANCE DENMARK]; rib@fm.dk; aps@fm.dk:

jesper.h.jensen@danskebank.dk; thomas.bredsdorff@danskebank.dk
Cc: project_pacer_core; didkProjectPacer@nordea.com

Subject: RE: Pacer: GS PIA and PFA

PFA and GS attached

Best,
Tobias

Tobias Akermark, Executive Director
Morgan Stanley | Investment Banking Division
Hovslagargatan 5A | Fioor 01

111 48 Stockholm

Phone: +46 8678-9607

Mobile: +46 7611-67250

Tobias Akermark @ MorganStanley.com

From: Peter.Obling@nordea.com [ mailto:Peter.Obling@nordea.com]
Sent: Wednesday, June 19, 2013 4:33 PM
To: Brixen, Peter [MINISTRY OF FINANCE DENMARK]; rib@fm.dk; aps@fm.dk: lesper.h.jensen@danskebank.dk;

thomas.bredsdorff@danskebank.dk
Cc: project_pacer_core; didkProjectPacer@nordea.com

Subject: Pacer: PKA

Dear Peter and Team,

Kind regards,

Peter Obling



Nordea | Markets | Investment Banking | Advisory
Tel: +45 3333 3947 | Mob: +45 6155 0015
E-mail: peter.obling@nordea.com

Web: nordeamarkets.com

Making it possible

NOTICE: Morgan Stanky s not achng as a iunicipal advisor and the opinions or views contamed horain are not infended 1o be. and do not constitute,
advice with the meaning of Saction 975 of the Dodd-Frank Wall Street Roform and Consuimer Protection Act. if you have recavedd this communication in
crror, please destroy all electronic and paper cogres and notify the seader immediately. Mistransmission is not itenderd fo waive confidentiality or privilage.
Morgan Standey raserves the nght, to the oxtont parmtted under applicable law. to monitor slectronic commumications. This imessage s subject o terms
avalable at the following link: MD S www morgagstaniey.comy/disclaimers i vou cannot access thas links, please notify us by reply message and we wilt
zend the centerts to you, By maossaging with Morgan Staniey you consent to the foreqgoing,
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Peter Fredslund Jensen

Fra:
Sendt:
Til:
Ce:

Emne:

Vedhaeftede filer:

DocumentisArchived:

Pacer - Long Form
Term Sheet D...

Dear all,

Thomas Holst Laursen - thl {thi@plesner.com]

23. juni 2013 22:38

Peter Brixen; Anne Pontoppidan Sarensen; Jesper H. Jensen; Thomas Bredsdorff
henpo @ dongenergy.dk; cktho @dongenergy.dk; MORWE @dongenergy.dk; Anders
Zoéga Hansen; JOHL!@dongenergy.dk; RASME @dongenergy.dk; File;

PHOLL @dongenergy.dk; christianhansen @nordea.com; harald.gron @nordea.com;
frank.hermelink @ morganstaniey.com; Tobias.Akermark @ MorganStanley.com; Jacob
Bier - jbi; Gitte Holtse - gho; Henrik Laursen - hla; ULJAR @dongenergy.dk;
MJ.Cunningham @ MorganStanley.com

Pacer - Long Form Term Sheet Draft 23 June 2013.DOCX [PLESNER-Active.FID845707]

Pacer - Long Form Term Sheet Draft 23 June 2013.D0CX
0

On behalf of DONG Energy A/S attached please find attached the draft Long Form Term Sheet
for the meeting tomorrow.

Kind regards,

Thomas Holst Laursen

Attorney-at-Law, Partner

PLESNER

Main: + 45 33121133
Direct: +45 3694 1363

Mobile: + 45 29993092

Email: thi@plesner.com




Peter Fredslund Jensen

Fra: Louise Lind Ladegaard [louise.ladegaard @danskebank.dk]

Sendt: 26. juni 2013 00:46

Til: Anne Pontoppidan Sgrensen; Peter Brixen; rbl@fm.dk

Cc: 3042 DB Team (Pacer)

Emne: Pacer materiale

Vedhaeftede filer: exit mechanism considerations.pdf; Pacer_Exit_Mechanism vSENT .pdf

DocumentisArchived: 0]

exit mechanism Pacer_Exit_Mechani

considerations.... sm vSENT.pdf...
Keere Peter, Rasmus og Anne

Forud for vores kald i morgen formiddag og som forberedelse til madet med MS/Nordea/Pacer fremsendes
diskussionsmateriale angaende exit mekanismer.

Materialet er udarbejdet pa baggrund af materiale vi har modtaget fra Pacer og radgiver og overvejelser fra vores
feelles kald i eftermiddag.

Vi vil yderligere uddybe / gennemgd mekanismerne med jer i morgen formiddag.

Yderligere vedleegges forelgbigt materiale fra MS/Nordea til jeres orientering.

Med venlig hilsen / Kind regards

Louise L. Ladegaard
Danske Bank
Corporate Finance
Tel.. +45451284 34
Fax.: +4545 14 92 01

Mob.: +45 24 66 03 10
Danske Bank A/S CVR-nr. 61126228 — Kagbenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig derfor informere afsender om fejlen — og
efterfolgende slette mailen i dit system uden at videresende eller kopiere den. Selv om mailen og vedhzeftede bilag efter vores overbevisning er fri
for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og laeses, abnes den pA modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstéet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. I you have received this message by mistake, please inform the sender of the
mistake, then delete the message from your system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the computer or IT system where it is received and read, the
recipient opens the message at his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this

message.
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Peter Fredslund Jensen

Fra: Peter.Obling@ nordea.com
Sendt: 26. juni 2013 10:58
Til: Peter Brixen; Anne Pontoppidan Serensen; Rasmus Lenborg; MORWE @dongenergy.dk;

JOHLI@dongenergy.dk; RASME @dongenergy.dk; jbi@plesner.com; hla@ plesner.com;
th!@plesner.com; anzha@dongenergy.dk; project_pacer_core @morganstanley.com;
project.pacer @danskebank.com

Cc: didkProjectPacer @nordea.com
Emne: Pacer: Status meeting at 13:00 CET
Vedheeftede filer: Pacer - Weekly Status Update - MoF- June 26 _VFinal.pdf
DocumentisArchived: 0
Pacer - Weekly
Status Update -...
All,

Attached the status presentation for the meeting today at 13:00 CET at Dong Energy. Please be
aware that it will not be possible to dial-in to this meeting.

Kind regards,

Peter Obling

Nordea | Markets | Investment Banking | Advisory

Tel: +45 3333 3947 | Mob: +45 6155 0015
E-mail: peter.obling@ nordea.com
Web: nordeamarkets.com

Making it possible

Nordea Bank Danmark A/S, Business registration
number 13522197, Copenhagen, Denmark

This e-mail may contain confidentiai information.

If you receive this e-mail by mistake, please inform

the sender, delete the e-mail and do not share or copy it.

VN
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Peter Fredsiund Jensen

Fra: Peter.Obling@ nordea.com
Sendt: 27. juni 2013 00:37
Til: Peter Brixen; Anne Pontoppidan Serensen; Rasmus Lenborg;
project.pacer @danskebank.com
Cc: MORWE @dongenergy.dk; JOHLI @dongenergy.dk; RASME @ dongenergy.dk;

anzha@dongenergy.dk; jbi@plesner.com; thi@ plesner.com; hla@plesner.com;
project_pacer_core @ morganstanley.com; didkProjectPacer@nordea.com
Emne: Pacer: Exit Mechanism Presentation and Long Form Term Sheet

Vedheaeftede filer: Pacer_New Exit Mechanism Considerations_vFinal.pdf; #5018374v4_Active_ - Pacer -
Long Form Term Sheet Draft 26 June 2013.docx; Pacer - Long Form Term Sheet Draft
23 June 2013 - Pacer - Long Form Term....pdf

DocumentisArchived: 0

Pacer_New Exit #5018374v4_Activ Pacer - Long Form
Mechanism Consi... e_ - Pacer - L... Term Sheet D...

Dear all,

As per agreement on today’s meeting, please find an updated version of the presentation on exit
mechanisms attached. Furthermore you will find an updated draft of the Long Form Term Sheet
incl. a blackline against the version sent Sunday evening.

Kind regards,

Peter Obling

Nordea | Markets | Investment Banking | Advisory

Tel: +45 3333 3947 | Mob: +45 6155 0015
E-mail; peter.obling@ nordea.com
Web: nordeamarkets.com

Making it possible

Nordea Bank Danmark A/S, Business registration
number 13522197, Copenhagen, Denmark

This e-mail may contain confidential information.

If you receive this e-mail by mistake, please inform

the sender, delete the e-mail and do not share or copy it.
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Peter Fredsiund Jensen

Fra: Thomas Bredsdorff [thomas.bredsdorff @ danskebank.dk]
Sendt: 9. august 2013 10:29
Til: Anne Pontoppidan Serensen
Emne: Re: SV: Pacer
Vedhaftede filer: DONG Enery - EU.doc
DocumentlisArchived: 0]
DON Enery -

EU.doc (112 KB) )
Hej Anne,

Jeg havde det dokument. Jeg har nok forvekslet at det har vaeret forbi kammeradvokaten med at kammeradvokaten
selv havde lavet noget. Tak for afklaringen.

Med venlig hilsen

Thomas Bredsdorif
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38

Fax (+45) 45 14 92 01

From: Anne Pontoppidan Serensen <aps@fm.dkc

To: Thomas Bredsdorft/ THBRE/Intranet/DDB @ DKDDB04
Date: 09-08-2013 10:05

Subject: SV: Pacer

Hej Thomas

Jeg tror, det er vedhaeftede du teenker pa? (sendt til DONG Energy den 13. februar) - det er forfattet her i huset, men
har vaeret forbi kammeradvokaten.

Mvh Anne

Fra: Thomas Bredsdorff [mailto:thomas.bredsdorff@danskebank.dk]
Sendt: 9. august 2013 09:32



Til: Anne Pontoppidan Sgrensen
Emne: Pacer

Hej Anne,

| forlaengelse af vores snak i gar - jeg mener at huske at have set et notat fra Kammeradvokaten i starten af projektet
omkring juridiske overvejelser b Det vil vaere relevant at overveje nu hvor vi kommer
teettere pd en transaktion.

Jeg kan ikke umiddelbart finde notatet. Har i noget liggende eller husker jeg forkert?

Med venlig hilsen

Thomas Bredsdorif
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38

Fax (+45) 45 14 92 0t
Danske Bank A/S CVR-nr. 61126228 — Kebenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig derfor informere afsender om fejlen - og
efterfelgende slette mailen i dit system uden at videresende eller kopiere den. Selv om mailen og vedheefteds bilag efter vores overbevisning er fri
for virus ag andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og lases, abnes den pa4 modtagerens aget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstéet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this message by mistake, please inform the sender of the
mistake, then delete the message from your system without making, distributing or retaining any copies of it. Althaugh we believe that the
message and any attachments are free from viruses and ather errors that might affect the computer or IT system where it is received and read, the
recipient opens the message at his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this

message.

Danske Bank A/S CVR-nr. 61126228 — Kagbenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig derfor informere afsender om fejlen - og
efterfolgende slette mailen i dit system uden at videresende eller kopiers den. Selv om mailen og vedhaeftede bilag efter vores overbevisning er fri
for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og laeses, abnes den pA modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this message by mistake, please inform the sender of the
mistake, then delete the message from your system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the computer or IT system where it is received and read, the
recipient opens the message at his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this
message.
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Peter Fredslund Jensen

Fra: Morten Weicher [MORWE @ dongenergy.dk]

Sendt: 9. august 2013 18:14

Til: Peter Brixen; Rasmus Lenborg; Anne Pontoppidan Serensen; Thomas Bredsdorff
Cc: Henrik Poulsen; Carsten Krogsgaard Thomsen; Daniel Lerup; Rasmus Errboe; Johan

Hee Lindhardt; Cunningham, Michael, Hermelink, Frank; Harald.Gron@nordea.com;
christianhansen @ nordea.com

Emne: Pacer: Capital need

Vedhzaeftede filer: 2013.08.13 - Pacer - Capital structure and capital need analysis - MoF.PDF; Rating Pacer
base case.xlsx

DocumentisArchived: 0

i

2013.08.13 - Pacer Rating Pacer base

- Capital s... case.xlsx (9...
Kaere Peter, Rasmus, Anne og Thomas -

Forud for vores made tirsdag venligst find vedliagt praesentationen og rating modellen. Selve den
store HLM model vil bliver leveret fysisk til DB mandag

Mvh Morten

Med venlig hilsen

Morten Weicher

Senior Director

Head of Group M&A and Financial Planning & Analysis

DONG Energy
Nesa Allé 1

2820 Gentofte

TIf. +45 99 55 74 70

morwe @dongenergy.dk
www.dongenergy.com
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Peter Fredslund Jensen
Fra: Rasmus Lonborg
Sendt: 12. august 2013 22:35
Til: Anne Pontoppidan Sgrensen
Emne: Fwd: Rating rappotter
Vedheaeftede filer: S&P full report DONG Energy 29 April 2013.pdf; ATT00001.htm; Moodys report DONG
Energy NC5 Security 3 July 2013.pdf; ATT00002.htm
DocumentisArchived: 0

B Bl B P

S&P full report  \TT00001.htm (280 Moodys report \TTOOOOZ htm (232

DONG Energy 29... B) YONG Energy NCS5 .. To

Sendt fra min iPad

Start pa videresendt besked:

Fra: Mads Moller <mads.moller@danskebank.dk>

Dato: 12. aug. 2013 22.29.32 CEST

Til: Rasmus Lonborg <rib @fm.dk>

Cc: Thomas Bredsdorff <thomas.bredsdorff @ danskebank.dk>
Emne: Vedr.: Rating rapporter

Rasmus,

Find de seneste rating rapporter vedhaeftet.
Vh

Mads

Veniig hilsen / Kind regards,

Mads Meller

Danske Bank | Corporate Finance
Phone: +45 45 1280 15

Mobile: +45 51 31 84 83

Email: mads.moller @danskebank.dk

Erom: Rasmus Lonborg <rlb @ fm.dk>

Tor Mads Moller/MADMU/IntranetyDDB @ DKDDB04
Date: 12/08/2013 21:49

Subject: Rating rapporter

Kere Mads



Vil du sende de seneste rating rapporter om Pacer til mig, jf vores dreftelge
tidligere i dag.

Vh Rasmus
Sendt fra min iPad

Den 11/08/2013 kl. 21.53 skrev "Mads Mpller/MADML/Intranet/DDB" <
mads .moller@danskebank.dk>:

> <Rescheduled: Pacer ~ MoF_DBCF Meeting (12 Aug 13:00 CEST)>
> <meeting.ics>

Danske Bank A/S CVR-nr. 61126228 — Kabenhavn

Denne mait kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig derfor informere afsender om fejlen - og
efterfolgende slette mailen i dit system uden at videresende eller kopiere den. Selv om mailen og vedhaeftede bilag efter vores overbevisning
er fri for virus og andre fejl, som kan pavirke computeren eliler it-systemet, hvor den modtages og leses, 4bnes den pa modtagerens eget
ansvar. Vi patager os ikke noget ansvar for tab og skade, som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. {f you have received this message by mistake, please inform the sender
of the mistake, then delete the message from your system without making, distributing or retaining any copies of it. Aithough we believe that
the message and any attachments are free from viruses and other errors that might affect the computer or (T system where it is received and
read, the recipient opens the message at his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or
use of this message.



Peter Fredslund Jensen — /Z
Fra: Rasmus Lenborg

Sendt: 19. august 2013 10:56

Til: DB Team (Pacer); 'Thomas Bredsdorff'

Cc: Anne Pontoppidan Serensen

Emne: VS: Project Pacer

Vedhzeftede filer: Pacer - Long Form Term Sheet GS 22 July 2013 Response - Pacer mark up 16....pdf
DocumentisArchived: 0

B

Pacer - Long Form
Term Sheet G...

Fra: Peter Brixen

Sendt: 19. august 2013 10:55
Til: Rasmus Lgnborg

Emne: VS: Project Pacer

Fra: Anders Zoéga Hansen [mailto:anzha@dongenergy.dk]
Sendt: 16. august 2013 16:41

Til: Peter Brixen

Cc: Henrik Poulsen; Carsten Krogsgaard Thomsen; Morten Weicher
Emne: Project Pacer

Keere Peter,
Vedhaeftet folger et revideret udkast til Term Sheet.

Andringsmarkeringerne viser andringer foretaget i forhold til Term Sheet udkastet modtaget fra

God weekend.

Mvh



Anders




Peter Fredslund Jensen

Fra: Mads Moiler [mads.moller @danskebank.dk]

Sendt: 20. august 2013 10:03

Til: Peter Brixen; Rasmus Lonborg; Anne Pontoppidan Serensen
Cc: 3042 DB Team (Pacer)

Emne: Pacer - Exit Mechanism Considerations

Vedhaeftede filer: Pacer - Exit Mechanism Considerations vS.pdf

DocumentisArchived: 0

i

Pacer — Exit
1echanism Conside..
Kezere Peter, Rasmus, Anne

Hermed en kort praesentation med vores beregninger af de foresiaede exit mekanismer (i  NNNRNRNREGNG
Vi pataenker at lobe praesentationen igennem pa vores formade kl. 10.30.

Venlig hilsen / Kind regards,

Mads Maoller

Danske Bank | Corporate Finance
Phone: +45 45 12 80 15

Mobile: +45 51 31 84 83

Email: mads.moller @ danskebank.dk

Danske Bank A/S CVR-nr. 61126228 - Kobenhavn

Denne mail kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig derfor informere afsender om fejlen - og
efterfolgende slette mailen i dit system uden at videresende eller kopiere den. Selv om mailen og vedhzaeftede bilag efter vores overbevisning er fri
for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og leeses, &bnes den pa modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstaet i forbindelse med at modtage og bruge mailen.

Please note that this message may contain confidential information. If you have received this message by mistake, please inform the sender of the
mistake, then delete the message from your system without making, distributing or retaining any copies of it. Although we believe that the
message and any attachments are free from viruses and other errors that might affect the computer or IT system where it is received and read, the
recipient opens the message at his or her own risk. We assume no responsibility for any loss or damage arising from the receipt or use of this
message.
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