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Afgjort den 24. juni 2005.

Forelagt for og behandlet af Finansudvalget som fortroligt Akt L (2004-05, 2. samling).
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Transport- og Energiministeriet. Kobenhavn, den 7. juni 2005.

a.

Transport- og Energiministeriet anmoder hermed om Finansudvalgets tilslutning til, at:
~ Overdrage 22 % af aktierne i Post Danmark A/S til Post Invest S.A. (et selskab administreret

af CVC Capital Partners) til en pris pd 1.270 mio. kr. p4 grundlag af en med keber indgaet

betinget salgs- og kabsaftale samt aktionzroverenskomst.

~ Overdrage 3 % af aktierne i Post Danmark A/S til Post Danmark A/S til en pris pa 173 mio.
kr. med henblik pd etablering af et medarbejderaktieprogram samt et incitamentsprogram
for Post Danmark-koncernens ledelse.

— Staten som et led i attalen stiller garantier over for keber angdende visse kendte forhold ved-
rorende bl.a. fire verserende statsstottesager samt for konkurrenceforhold, herunder ukendte
statsstottesager, miljo- og skatteforhold, som ikke har veret kendt af kober ved indgielsen
af salgs~ og kobsaftalen.

—  Staten som led i aftalen giver Post Invest S.A. en forkebsret i det tilfelde, hvor staten pa et
senere tidspunkt mitte beslutte at szlge yderligere aktier.

~ Staten som et led i aftalen giver Post Invest S.A. en ret til at kraeve, at staten tilbagekober sel-
skabets aktiepost (put option), sdfremt Post Invest S.A. 5 r efier, at aktionzroverenskom-
sten er tridt i kraft, ikke er blevet tilbudt at kebe yderligere aktier i Post Danmark A/S i et
sadant omfang, at statens ejerandel kan reduceres til mindre end 47 % af aktierne.

- Staten indgdr aftale med de banker, der medfinansierer Post Invest’s aktickob, om banker-
nes eventuelle udevelse af deres panterettigheder til Post Invest S.A.’s aktier i Post Dan-
mark A/S med respekt af aktionaroverenskomsten. Disse aktier pantsattes siledes af Post
Invest S.A. til en raekke allerede godkendte banker.

- Transport- og Energiministeriet ud af salgsprovenuet kompenseres for udgifterne afholdt til
finansiel og juridisk rddgivning i forbindelse med salget.

Den samlede pris for 25 % af aktierne i Post Danmark A/S udger 1.443 mio. kr. Prisen er
baseret pa, at Post Danmark A/S forud for aktiesalget udbetaler et ekstraordinzrt udbytte pa
451 mio. kr. til staten. Det samlede provenu for staten udger saledes 1.894 mio. kr. Provenuet
fra salget, med fradrag fra ovennevnte udgifter til finansiel og juridisk radgivning, tilfalder
statskassen.

Aktstykket bedes behandlet fortroligt. Fortroligheden oph®ves, ndr salgs- og kobsaftalen
er fuldt gennemfort.

[ medfer at Lov nr. 409 af 6. juni 2002 om Post Danmark A/S er transport- og energimi-
nisteren (tidligere trafikministeren) bemyndiget til at szlge op til 25 % af aktierne i Post Dan-
mark A/S. Loven indeholder tillige en bemyndigelse til, at der i forbindelse med et salg kan
oprettes et medarbejderaktieprogram.

Pa den baggrund blev der i 2003 gennemfort en analyse af mulighederne for en delvis pri-
vatisering af Post Danmark A/S. Analysen anbefalede, at der blev sogt gennemfort et salg til
enten en strategisk investor eller en finansie! investor.
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En salgsproces blev derfor igangsat i juni 2004, hvilket har fert til, at der nu er indgdet en
betinget salgs- og kobsaftale med selskabet Post Invest S.A., der er et selskab hjemmehorende
i Luxembourg, som CVC Capital Partners har oprettet til formilet. CVC Capital Partners er
en Europas storste kapitalfonde og har en betydelig erfaring og viden om selskabsledelse og
udvikling.

CVC Capital Partners blev valgt pa baggrund af en samlet vurdering af pris og vilkar i de
i alt tre endelige bud, der blev modtaget. CVC Capital Partners tilbed sivel den hojeste pris
som de for staten mest fordelagtige vilkar.

Den betingede salgs- og kebsaftale samt den tilhorende aktionzroverenskomst mellem
Transport- og Energiministeriet og Post Invest S.A. blev indgdet den 7. juni 2005 og er betinget
af Finansudvalgets samt konkuirencemyndighedernes godkendelse samt af, at der udbetales et
ekstraordingert udbytte pa 451 mio. kr. Det er aftalt mellem parterne, at salgs- og kebsaftalen
bortfalder, hvis handien ikke er endeligt afsluttet senest den 7. december 2005, medmindre par-
terme enes om en senere dato.

I det folgende gennemgds hovedelementerne i salgs- og kobsaftalen og den tithorende ak-
tionzroverenskomst.

Storrelsen af den solgte aktiepost og program for medarbejderaktier

Post Invest S.A. keber 22 % af aktierne i Post Danmark A/S af staten.

Herudover kober Post Danmark A/S 3 % af statens aktier i Post Danmark A/S til samme
pris pr. aktie, som Post Invest S A. betaler.

Af disse 3 % vil 2,5 % blive tilbudt medarbejderne i Post Danmark-koncernen (dvs. inklu-
sive datterselskaber) som led i et medarbejderaktieprogram. Medarbejderne vil blive tilbudt at
kebe aktier til en faverkurs, som udger 40 % af den pris pr. aktie, som Post Invest S.A. betaler.
£n rabat pa 60 %o til medarbejderne er p& niveau med de rabatter, der er blevet tilbudt ved de
medarbejderaktieprogrammer, der blev etableret ved privatiseringerne af Kobenhavns Luft-
havne A/S og Tele Danmark A/S.

De resterende 0,5 % af aktierne vil blive reserveret til et incitamentsprogram for ledelsen.
De nzrmere rammer for incitamentsprogrammet vil blive fastsat af bestyrelsen for Post Dan-
mark A/S, idet der legges op til, at ca. [5-50 personer i ledelsen bliver tilbudt disse aktier, og
at programmet etableres under folgende betingelser: For det forste skal ledelsen kebe aktierne
til samme kurs som den kurs, Post Invest S.A. betaler, eller ved et senere kab til en fair mar-
kedspris. For det andet skal de aktier, som ledelsen erhverver, vere eksisterende aktier i Post
Danmark A/S. Staten vil siledes ogsa efter etableringen af et sddant program eje 75 % af ak-
tierne i Post Danmark A/S.

Indforelsen af et sddant program har veret et krav fra CVC Capital Partners. Selv om det
er forste gang staten medvirker til etablering af er sadant program ved en delvis privatisering,
er det vurderingen, at de opstillede betingelser vil betyde, at incitamentsprogrammet er rimeligt.

Pris og ekstraordinaert udbytte

Prisen for aktierne er baseret pa en vaerdi at 100 % af et gzldfrit Post Danmark A/S pa 8.416
mio. kr. Herfra skal trekkes Post Danmark A/S’ nettogeld, som er opgjort til 2.643 mio. kr.
Vardien af 100 % af aktierne i Post Danmark A/S fastsettes herefter til 5.773 mio. kr.

Post [nvest S.A. betaler 1.270 mio. kr. for 22 % og Post Danmark A/S 173 mio. kr. for 3 %
af aktieme i Post Danmark A/S. Belobene er faste og indeholder rente til og med datoen for
aftalernes gennemforelse. Kobesummen vurderes af statens finansielle ridgiver, NM Roth-
schild & Sons, at vere en attraktiv pris.

Prisen er endvidere baseret pa, at staten umiddelbart forinden aktiesalget modtager et eks-
traordinzrt udbytte pd 451 mio. kr., sdledes at Post Danmark A/S betaler i alt 750 mio. kr. i
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udbytte i 2005, idet der allerede er udloddet et ordinart udbytte pa 299 mio. kr. Udbetaling af
ekstraordinert udbytte skal besluttes af bestyrelsen.

Det samlede provenu til staten i tilknytning til aktiesalget er siledes:

Post Invest SAASKob af 22 %6: v 1.270 mio. kr.
Post Danmark A/S" kob af 3 %: aktierne:........coooceeeeiiiiieiieecce e 173 mio. kr.
Ekstraordinart udbytte: ..o 451 mio. kr.
Bt ettt e sr e s r et aean 1.894 mio. kr.

Fremtidig udbyttepolitik
I aktionzroverenskomsten mellem Transport- og Energiministeriet og Post Invest S.A. er
der aftalt en fremtidig udbyttepolitik for Post Danmark A/S. Séledes vil det fremover blive til-
straebt, at Post Danmark A/S betaler 75 % af det drlige resultat efter skat i udbytte. Et udbytte
pa 75 % betales dog kun, hvis:
— Udbyttebetalingen ikke umuligger en forsvarlig implementering af Post Danmark A/S” for-
retningsplan
— Post Danmark A/S’ soliditet for udbyttebetalingen mindst udger 30 %
—~ Udbyttebetalingen ikke betyder, at Post Danmark A/S ma misiigholde sine lan eller andre fi-
nansielle instrumenter.

Indestaelser fra staten

I salgs- og kobsaftalen afgiver staten en rekke garantier over for Post Invest S.A. vedro-
rende Post Danmark-koncernens okonomiske forhold.

Garantierne er inddelt i to hovedgrupper:
—~  Almindelige garantier
-~ Serlige garantier

I. Almindelige garantier
De almindelige garantier kan deles op i
i. Garantier vedrerende konkurrenceretsforhold (inkl. ukendte statsstottekrav)
ii. Garantier vedrerende skat og miljo
itl. Ovrige garantier

ad i)

Disse garantier vedrorer krav fra konkurrencesager, herunder ukendte statsstottekrav, der
vedrorer perioden forud for CVC’s keb at en aktiepost i Post Danmark A/S. Disse garantier
lober i 10 ar.

ad ii)

Disse garantier behandles typisk sarskilt ved salg af virksomheder.

I henhold til garantien vedrorende skat indestdr staten for, at de oplysninger om skattefor-
hold, som kober har modtaget, er korrekte, samt at der ikke skal betales yderligere skatter end
opgjort i regnskaberne for Post Danmark-koncemen vedrerende perioden forud for 31. decem-
ber 2004. Garantien forzldes i henhold til foreldelsesfristerne i den pagzldende skattelovgiv-
ning.

I henhold til garantierne vedrorende miljoforhold indestdr staten bla. for, at Post Danmark-
koncernen, si vidt staten er bekendst, i al vaesentlighed overholder miljolovgivningen, og at in-
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gen af koncernens ejendomme er forurenede i et sidant omfang, at koncernen ikke kan udfore
dens normale virksomhed. Garantierne foreldes 5 &r efter, at aktiesalget er effektueret.

ad iii)
Sddanne garantier vedrarer eksempelvis, at

- Staten har bemyndigelse, rdderet over og adkomst til aktierne i Post Danmark A/S

~  Regnskabet for 2004 overholder regnskabslovgivningen

~  Post Danmark-koncernen overholder alle vesentlige aftaler

— Post Danmark-koncernens overenskomster i al vasentlighed er i overensstemmelse med
normal praksis pa de relevante arbejdsmarkeder, og at koncernen overholder sine forplig-
telser i forhold til den relevante lovgivning og overenskomster.

—  Post Danmark A/S’ produktionsapparat i al vesentlighed er operativt og fri for fejl.

II. Serlige garantier

De sarlige garantier vedrorer visse kendte, herunder de fire statsstottesager, der kunne fore
til tilbagebetalingskrav imod Post Danmark A/S. Hvis Post Danmark A/S mod forventning bli-
ver demt til at tilbagebetale ulovlig statsstette, skal staten kompensere CVC - pro rata — for
det skonomiske tab, Post Danmark lider, og dermed den forringelse af Post Danmark A/S’ ver-
di, tilbagebetalingskravet medforer.

Ved at give en sadan garanti sikres det, at CVC betaler for vaerdien af aktierne i Post Dan-
mark uathangigt af udfaldet af statsstattesagerne. Principperne for garantierne vedrorende visse
kendte krav og for ukendte statsstottekrav har veret droftet uformelt med Kommissionen, der
skriftligt har redegjort for de betingelser, som ifolge Kommissionen skal vere opfyldt, hvis ga-
rantier, der dekker ukendte statsstottekrav, skal kunne anses for at vare i overensstemmelse
med EU-retten. De af Kommissionen stillede betingelser er alle opfyldt i relation til de aftalte
garantier.

Staten er under ovennavnte garantier forpligtet til at friholde Post Invest S.A. for tab, som
Post Invest S.A. matte lide.

Der er dog aftalt en rekke begransninger i forhold til de krav, Post Invest S.A. métte vaere
berettiget til at rejse mod staten under garantierne, herunder minimums- og maksimumsgren-
ser.

For alle garantierne, bortset fra garantierne vedrorende skattemzssige forhold og de kendte
krav, gelder, at kun enkeltkrav over | mio. kr. medtages, og at de samlede krav under garan-
tierne skal overstige 10 mio. kr., for det kan udlese kompensation til Post Invest S.A.

For alle garantierne gelder, at den samlede kompensation til Post Invest S.A. aldrig kan
overstige kobesummen. Derudover kan der under garantierne vedrarende miljeforhold samt de
ovrige normale garantier ikke udleses kompensation til Post Invest S.A., der overstiger 25 %
af kebesummen.

Garantierne vedrerende Post Danmark-koncernens regnskaber m.v. udlober som nevnt den
30. april 2007, mens garantieme vedrerende miljeforhold udleber efter 5 ir og garantierne ved-
rorende ukendte konkurrence- og statsstottekrav efter 10 dr. Hertil kommer, at garantierne ved-
rorende skat folger foraldelsestristerne i skattelovgivningen, mens garantierne vedrorende de
kendte krav, herunder statsstottesagerne, samt garantierne vedrorende statens raderet over de
overdragne aktier ikke har nogen forzldelsesfrist.

Statens garantier er endvidere, med undtagelse af garantierne vedrorende de kendte krav,
herunder statsstattesagerne, begrenset af det sakaldte disclosure-princip. Princippet indebarer,
at Post Invest S.A. ikke kan pdberdbe sig garantierne, hvis oplysninger om grundlaget for mu-
lige krav har veret gjort tilgengelige for Post Invest S.A. i forbindelse med salgsprocessen og
Post Invest S.A. med rimelighed har kunnet konstatere grundlaget for kravene.
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Indflydelse til Post Invest S.A. i aktioneeroverenskomsten

Post invest S.A. fir gennem aktionzroverenskomsten en rekke rettigheder.

For det forste fir Post Invest S.A. ret til reprasentation i Post Danmark A/S’ bestyrelse.
Bestyrelsen vil besta af otte generalforsamlingsvalgte medlemmer og fire medarbejdervalgte.
Af de otte generalforsamlingsvalgte medlemmer vil Post Invest S.A. have ret til at indstille to,
herunder nestformanden, mens staten har ret til at indstille seks, herunder formanden.

Ved beslutninger i bestyrelsen er formandens stemme i tilfielde af stemmelighed afgorende.
Deite samt sammensatningen af bestyrelsen sikrer, at de af staten indstillede bestyrelsesmed-
lemmer stemmemaessigt har flertal i bestyrelsen, hvilket er afgorende for, at staten kan forpligte
de tilbagevarende tjenestemand til fortsat at lade sig beskeftige i Post Danmark A/S.

For det andet tildeles Post Invest S.A_, si lienge selskabet ejer mindst 10 % af aktierne, ve-
toret i forhold til en reekke s®rligt vigtige beslutninger i Post Danmark A/S' bestyrelse sdvel
som pd selskabets generalforsamling. Det drejer sig bl.a. om beslutninger vedrorende:

- Andringer af Post Danmark A/S’ formal.

- Visse andre vedtegtsendringer.

— Fusion eller spaltning af Post Danmark A/S.

~  Vsentlige 2ndringer i forretningsplanen.

—  Vedtagelse af budgetter.

~ Investeringer pd mere end 10 mio. kr. (100 mio. kr. pd kumuleret basis), som ikke er angivet
i budgettet.

— Indgdelse af eller afslutning af vaesentlige joint venture-aftaler.

— Fusion, spaltning eller likvidation af datterselskaber.

Staten har dog fortsat mulighed for — sivel ved generalforsamlings- som ved bestyrelses-
beslutning — at gennemtvinge en beslutning, selv hvis Post Invest S.A. eller den af Post Invest
S.A. indstillede nastformand har nedlagt veto herimod. Dermed har staten den kontrol, der na-
turligt folger af at vaere majoritetsaktionzer, og som er nedvendig for at kunne forpligte de til-
bagevarende tjenestemand til fortsat at arbejde i Post Danmark A/S.

Hvis staten imidlertid valger at gennemtvinge en beslutning mod Post Invest S.A. eller
nastformandens veto, har Post Invest S.A. ret til at forlange, at staten tilbagekaber Post Invests
aktiepost til fair markedspris, som ultimativt fastsattes af en uathengig ridgiver med udgangs-
punkt i en rekke betingelser, som fremgdr af aktionzroverenskomsten.

Ingen af partemne er forpligtet til at foretage yderligere kapitalindskud i Post Danmark A/S.

Lock-up og put option for Post Invest S.A.

Det fremgér af aktioneroverenskomsten, at Post Invest S.A. er forpligtet til i mindst 3 &r
(lock-up-perioden) at beholde de aktier, der kebes nu, men star herefter frit til at selge til anden
side, dog saledes at staten er tillagt forkebsret. [ en sidan situation har staten ret til at godkende
keberen, som indtreder i Post Invests stilling i henhold til aktionaroverenskomsten.

I henhold til aktion®roverenskomsten fir Post Invest S.A. desuden en ret til at krzve, at
staten tilbagekaber Post Invests aktiepost (en put option) til fair markedsvaerdi, safremt Post
Invest S.A. 5 dr efter, at aktionzroverenskomsten er tradt i kraft, ikke er blevet tilbudt at kebe
yderligere aktier i Post Danmark A/S. Konkret fir Post Invest S.A. put optionen, hvis staten
(i) ikke har @ndret lov om Post Danmark A/S, siledes at statens aktiepost kan reduceres til under
47 %o, eller (ii) ikke har tilbudt Post Invest S.A. at kobe sd mange aktier, at statens ejerandel
kan reduceres til mindre end 47 %.

Det skal bemarkes, at det har vaeret et krav fra CVC Capital Partners at opnd denne mu-
lighed for at kunne afvikle investeringen i Post Danmark A/S igen, safremt Post Invest S.A.
ikke inden for 5 4r har faet mulighed for at blive majoritetsaktionzr. Tilsvarende krav var i
pvrigt rejst af de ovrige interesserede kabere, hvilket skal ses i lyset af, at mindretalsaktieposter
generelt ikke anses for serligt likvide.
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Salg af vderligere aktier i Post Danmark 4/S

Et salg af yderligere aktier i Post Danmark A/S vil foruds®tte en @ndring af lov om Post
Danmark A/S, idet loven kun bemyndiger et salg af op til 25 % af aktierne. { den forbindelse
bemerkes, at de resterende ca. 350 tjenestemand i Post Danmark A/S ikke vil kunne forpligtes
til fortsat at arbejde i selskabet, hvis statens ejerandel nedbringes yderligere, og i givet fald vil
kunne krave sig afskediget med radighedslon.

Denne problemstilling vil i givet fald skulle hdndteres ved en senere beslutning om at slge
yderligere aktier. Uagtet der ikke med den geldende lovgivning vil kunne selges yderligere
aktier i Post Danmark A/S, indeholder aktion®roverenskomsten en reekke mekanismer, der tre-
der i kraft, safremt et salg af yderligere aktier besluttes pd et senere tidspunkt.

Safremt staten beslutter sig for at selge yderligere aktier i Post Danmark A/S, har Post In-
vest S.A. en forkobsret og skal derfor tilbydes aktierne forst.

I givet fald skal staten og Post Invest S.A. hver afgive et prisforslag. Statens prisforsiag
defineres som salgspris og Post Invest S.A.’s prisforslag som kebspris. Den pris, som aktierne
rent faktisk handles til, defineres som transaktionsprisen.

i. Hvis forskellen mellem salgsprisen og kabsprisen er mindre end 10 %, fastlegges trans-
aktionsprisen som gennemsnittet af de to prisforslag, og parterne er forpligtet tif at hand-
le til denne pris.

ii. Hvis kebsprisen er lig med eller hejere end salgsprisen, er parterne forphgtet til at handle
til kebsprisen, der dermed bliver transaktionsprisen.

iii. Hvis kobsprisen er lavere end 90 % af salgsprisen, udpeger parteme en uathengig fi-
nansiel radgiver, som skal fastsztte en fair markedspris, der skal ligge i intervallet mel-
fem salgsprisen og kobsprisen.

Parterne kan herefter veelge at handle til den fair markedspris, som den uathengige finan-
sielle radgiver har fastlagt. Hvis Post Invest S.A. ikke onsker at kobe aktier til fair markedspris,
kan staten velge at soge at selge til anden side. Sdfremt et sddant aktiesalg vil reducere statens
ejerandel fra mere end 50 % af aktierne til 50 % eller derunder, kan staten kreve, at Post Invest
S.A. (med)salger sine aktier til den kaber, staten indgdr aftale med, hvis prisen mindst svarer
til fair markedspris elier i ovrigt opfylder visse priskriterier. Ligeledes kan Post Invest S.A. i
denne situation kraeve, at den kober, staten indgar aftale med, ogsa skal kebe Post Invest S.A.s
aktier.

Hvis staten ikke kan finde en anden keber, der er villig til at betale det hajeste af fair mar-
kedspris og de anferte ovrige priskriterier inden 6 maneder efter, at processen vedrorende Post
Invests forkebsret er pdbegyndt, har Post Invest S.A. ret til at matche den pris, den anden kober
har tilbudt. Staten vil dog ikke vare forpligtet til at selge aktierne i denne situation.

Som bilag til aktion®roverenskomsten er medtaget detaljerede rammer for de aktieover-
dragelsesaftaler, som staten og Post Invest S.A. skal benytte, safremt parterne senere indgér
aftale om kob og salg af aktier i Post Danmark A/S.

For at undgaé en situation, hvor Post Invest S.A. ikke onsker at kobe flere aktier og der ikke
kan opnas enighed med en anden kober om et aktiesalg, har staten ret til at forlange Post Dan-
mark A/S borsnoteret, dog tidligst efter 3 ar. Staten er siledes sikret adgang til at kunne udbyde
yderligere aktier til salg.

Séfremt staten ved et eventuelt neste aktiesalg matte onske at beholde en mindretalsaktie-
post i Post Danmark A/S, vil staten som udgangspunkt automatisk overtage de samme min-
dretalsrettigheder som dem, Post Invest S.A. fir ved det forestdende aktiesalg. Dog vil Post
Invest S.A. aldrig kunne kreeve, at staten selger sin resterende aktiepost.

Med disse mekanismer vurderes der at veere taget hojde for de situationer, der nerliggende
vil kunne opstd ved fremtidige aktiesalg, og at der for staten er tale om tilfredsstillende los-
ninger, der giver staten tleksibilitet i forhold til senere aktiesalg, uden at staten kan tvinges til
at athaende aktier.
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Sanktioner ved overtraedelse af aktionceroverenskomsten

Hvis Post Invest S.A. misligholder aktion®roverenskomsten vasentligt, kan staten kreve,
at Post Invest S.A. szlger sine aktier til staten til fair markedspris.

Hvis staten misligholder aktionzroverenskomsten vaesentligt, kan Post Invest S.A. kreve,
at staten keber Post Invests aktier til fair markedspris.

I begge situationer kan den forurettede part endvidere kreve erstatning for lidt tab i henhold
til dansk rets almindelige regler herom.

Information fra selskabet til aktionererne

Med salget af aktieposten til Post Invest S.A. vil det blive nedvendigt at foretage en rekke
ndringer i vedtagterne for Post Danmark A/S samt i bestyrelsens forretningsorden.

Ud over de bestemmelser, der bl.a. vedrorer bestyrelsens sammensatning, jf. ovenfor, vil
relationerne mellem Transport- og Energiministeriet og Post Danmark A/S skulle justeres.

I dag, hvor staten ejer 100 % af aktierne i Post Danmark A/S, atholdes der kvartalsmoder
metlem transport- og energiministeren og bestyrelsesformanden om udviklingen i selskabet.
Derudover skal bestyrelsen efter et ikke-overraskelsesprincip informere transport- og energi-
ministeren om vasentlige hzndelser.

Efter salget af aktier til Post Invest S.A. og etableringen af medarbejderprogrammet vil der
vere flere aktionzrer (mdske over 20,000) i Post Danmark A/S, hvorfor denne model ikke kan
opretholdes af hensyn til aktieselskabslovgivningens krav om ligebehandling af aktionererne.

Det indebzrer dog ikke, at der ingen kommunikation kan vere mellem selskabet og ho-
vedaktionzrerne. Det vil sdledes vare muligt, at formanden eller formandskabet aflegger ho-
vedaktionzreme besog i forbindelse med offentliggerelsen af kvartalsregnskaber, drsrapporter
m.v.

Bestyrelsen kan desuden i det konkrete tilfalde beslutte — sifremt det er i selskabets inte-
resse — at kontakte hovedaktionarerne, safremt der opstar serlige situationer, som man ensker
at orientere disse om.

Udgifter til finansiel og juridisk radgivning

Transport- og Energiministeriet har i forbindelse med aktiesalget atholdt udgifter til finan-
siel savel som juridisk rddgivning. Der seges om tilslutning til, at Transport- og Energimini-
steriet kompenseres for disse udgifter ud af salgsprovenuet,

Statens finansielle ridgiver, NM Rothschild & Sons, vil i henhold til kontrakten modtage
et honorar i storrelsesordenen 45 mio. kr.

Vedrorende juridisk radgivning fra Kromann Reumert, Kammeradvokaten og White & Case
er der indtil nu afregnet 9 mio. kr., men de samlede udgifter til juridisk ridgivning vurderes
at ville udgore i sterrelsesordenen 25 mio. kr.

De samlede udgifter anslas saledes at ville udgere ca. 70 mio. kr., men vil dog forst endeligt
kunne opgares, ndr aftalen er endeligt gennemfort. De samlede faktisk atholdte udgifter optages
pa forslag til lov om tillegsbevilling for 2005.

Nettoprovenuet fra aktiesalget m.v. tilfalder statskassen.

De skonomiske dispositioner kan specificeres saledes:

§ 28.11.66. Aktieudbytte m.v.:
40. Udbytte fra Post Danmark
Indtegt
67. Renteindtagter og udbytter .......................... 451 mio. kr.
§ 28.11.67. Salg af statslige aktiver:
14. Salg af aktier i Post Danmark A/S
Udgift
14. Kob af varer og tjenesteydelser....................... 70 mio. kr.
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C.

Indtaegt
86. Afthendelse og indfrielse af vardipapirer .. ........ 1.443 mio. kr.

Akistykket forelegges Finansudvalget, sa salgs- og kobsaftalen kan gennemfores inden 7.
december 2005.

Europa-Kommissionen har uformelt godkendt principperne for de garantier, staten afgiver
vedrorende de kendte krav, der eventuelt matte folge af de verserende statsstottesager, savel
som principperne for de garantier vedrorende eventuelle ukendte konkurrence- og statsstotte-
krav, der afgives i relation til Post Danmark-koncernen. Der vil blive ansegt om konkurrence-
myndighedernes godkendelse af salgs- og kobsatftalen.

Med henvisning til ovenstdende anmoder Transport- og Energiministeriet om Finansudval-
gets tilslutning til, at:
~  Overdrage 22 % af aktierne i Post Danmark A/S til Post Invest S.A. (et selskab administreret

at CVC Capital Partners) til en pris pa 1.270 mio. kr. pa grundlag af en med keber indgdet

betinget salgs- og kobsaftale samt aktionzroverenskomst.

— Overdrage 3 % af aktierne i Post Danmark A/S til Post Danmark A/S til en pris pd 173 mio.
kr. med henblik pa etableringen af et medarbejderaktieprogram samt et incitamentsprogram
for Post Danmark-koncernens ledelse.

- Staten som et led i aftalen stiller garantier over for kober angaende visse kendte forhold ved-
rorende bl.a. fire verserende statsstottesager samt for konkurrenceforhold, herunder ukendte
statsstottesager, milj@- og skatteforhold, som ikke har varet kendt af keber ved indgéelsen
af salgs- og kobsaftalen.

— Staten som led i aftalen giver Post Invest S.A. en forkebsret i det tilfelde, hvor staten p4 et
senere tidspunkt matte beslutte at szlge yderligere aktier.

- Staten som et led i aftalen giver Post Invest S.A. en ret til at kreeve, at staten tilbagekaber sel-
skabets aktiepost (put option), sdfremt Post Invest S.A. 5 ar efter, at aktionzroverenskom-
sten er tradt i kraft, ikke er blevet tilbudt at kabe yderligere aktier i Post Danmark A/S i et
sadant omfang, at statens ejerandel kan reduceres til mindre end 47 % af aktierne.

— Staten indgér aftale med de banker, der medfinansierer Post Invests aktickob, om bankernes
eventuelle udovelse af deres panterettigheder til Post Invests aktier i Post Danmark A/S med
respekt af aktioneroverenskomsten. Disse aktier pants®ttes saledes af Post [nvest S.A. til en
rekke allerede godkendte banker.

—~ Transport- og Energiministeriet ud af salgsprovenuet kompenseres for udgifterne atholdt til
finansiel og juridisk radgivaing i forbindelse med salget.

Saledes, at der pa forslag til lov om tillegsbevilling for 2005 optages folgende:
§ 28.11.66. Aktieudbytte m.v.:

INdt@EE . o 451 mio. kr.
§ 28.11.67. Salg af statslige aktiver:

Udgift. o e 70 mio. kr.

Indt@gl. ..o 1.443 mio. kr.

Der anmodes samtidig om tilsfutning til, at der pa forslag til lov om tillezgsbevilling for 2005
og efterfolgende finanslove optages folgende tekstanmarkning under § 28 Transport- og Ener-
giministeriet:

Dispositionsrammer m.v.

Tekstanmerkning nr. 14 ad. 28.11.01 (ny tekstanmarkning)

Transport- og Energiministeriet bemyndiges i forbindelse med athandelsen af 22 % af ak-
tierne i Post Danmark A/S til over for Post Invest S.A. pd de i salgs- og kebsaftalen aftalte
vilkar at indestd for Post Danmark-koncernens regnskaber og produktionsapparat, milje- og
skatteforhold, ukendte konkurrence- og statsstettekrav, der vedrorer perioden for gennemfo-
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relsen af Post Invest S.A.s kob af aktieposten, samt en rakke kendte krav, herunder fire ver-
serende statsstottesager, der involverer Post Danmark A/S, samt svrige garantier i henhold til
aftalerne.

f. Finansministeriets tilslutning foreligger.

FLEMMING HANSEN
/ Michael Birch

Til Finansudvalget.



Peter Fredslund Jensen

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

Sendt: 21. august 2013 15:50

Til: Rasmus Lonborg

Cc: 3042_DB_Team/R3042PAC/Intranet/DDB%DKDDB04; Anne Pontoppidan Sorensen;
Peter Brixen

Emne: Re: Liste over investeringsbanker

Vedheeftede filer: img-821144535-0001.pdf.pdf; Pacer - Considerations on FMV Determination.pdf

DocumentisArchived: 0

img-821144535-000 Pacer -

L.pdf.pdf (20... nsiderations on FMV
Hej Rasmus,

Hermed vores input til mekanisme for fastszettelse af fair market value. Lad os drofte pd madet i morgen kl. 13 hos
DONG.

Med venlig hilsen

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

From: Rasmus Lanborg <rib @fm.dk>

Tor Thomas Bredsdorfi/THBRE/Intranet/DDB @ DKDDB04, 3042 DB Team (Pacer)/A3042PAC/Intranet/DDB @ DKDDB04
Ce: Anne Pontoppidan Serensen <aps @fm.dk>

Date: 21-08-2013 14:45

Subject: Liste over investeringsbanker

Sendt fra min HTC-telefon

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

Denne mail kan indeholde fortrolig information. Har du modtaget maiten ved en tejl, beder vi dig derfor informere afsender om fejlen — og
efterfolgende slette mailen i dit system uden at videresende elter 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 lzeses, 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,

1



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: Anders Zoéga Hansen [anzha @ dongenergy.dk]

Sendt: 22. august 2013 20:43

Titk: Rasmus Lenborg

Cc: Anne Pontoppidan Sgrensen

Emne: FW: Pacer - Blue Term Sheet [PLESNER-Active.FID845707]

Vedheaeftede filer: Pacer - Long Form Term Sheet GS 22 July 2013 Response - Pacer mark up 20....pdf;
Pacer - Long Form Term Sheet GS 22 July 2013 Response.pdf

DocumentisArchived: 0

Pacer - Long Form Pacer - Long Form

Term Sheet G...  Term Sheet G... .
Hej Rasmus,

Kan se, at du ikke var kopieret pa denne mail.
Beklager.
Mvh.

Anders

From: Jakob Skafte-Pedersen - jsp [mailto:jsp @plesner.com]

Sent: Thursday, August 22, 2013 6:26 PM

To: pbr@fm.dk

Cc: Anders Zoéga Hansen; Jacob Bier - jbi; Thomas Holst Laursen - thi
Subject: Pacer - |l Sheet [PLESNER-Active.FID845707]

Kaere Peter

Efter aftale med Jacob Bier vedhzetfter jeg [ mark-up af det oprindelige term sheet og en
mark-up mellem vores nuvaerende udkast som gennemgaet i dag og udkast. De i dag
droftede @endringer er endnu ikke implementerede i sidstnaavnte mark-up.

Med venlig hilsen



JAKOB SKAFTE-PEDERSEN
advokat, MBA

SAGSANSVARLIG PARTNER
Jacob Bier

DIR TLF
3694 11 62
MOBIL

2999 3109

JSP@PLESNER.COM

http://www.plesner.com/images/l0go.jpg

PLESNER
ADVOKATFIRMA
WWW .PLESNER.COM




AMERIKA PLADS 37
2100 KGBENHAVN O

TLF

33121133
FAX

33120014
CVR

42 93 8513

Law Firm of the Year 2010 og 2013 for Danmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 og 2012 for Danmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 og 2013 for Danmark (International Tax Review)
Client Choice Award 2012 for Danmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Awards)

Denne email og enhver vedhaeftet fil er fortrolig. Er De ikke rette modtager, bedes De venligst
omgéaende underrette os og

derefter slette emailen og enhver vedhaeftet fil uden at beholde kopi og uden at videregive
oplysninger om indholdet.



Peter Fredslund Jensen

Fra: Peter Brixen

Sendt: 23. august 2013 12:18

Tit: ‘Bujdoso, Adam’; Rasmus Lanborg; Anne Pontoppidan Serensen;
project.pacer @ danskebank.com

Cc: morwe @dongenergy.dk; anzha@dongenergy.dk; 'Johan Hee Lindhardt'

(JOHL1@dongenergy.dk); Rasmus Errboe (RASME @dongenergy.dk); Thomas Holst

Laursen - thi (thl@ plesner.com); hla@plesner.com; JBI@plesner.com;

project_pacer_core; ‘dldkProjectPacer @nordea.com’ {(didkProjectPacer @nordea.com)
Emne: Term Sheet input from MOF

Vedhaeftede filer: FM input to Term Sheet.doc
DocumentisArchived: 0

FM input to Term

Sheet.doc (99...
All

Please find enclosed MoF's input to the mark-up term sheet for JJJj which covers most of the points where we were
supposed to come with input.

For the proces ahead, it would be helpful if Plesner having included these inputs and adjusted the term sheet
according to our discussions yesterday could circulate a new version, which we will then study in detail, and forward
any additionel inputs, proposals and comments as soom as possible.

Kind regards,

Peter



Peter Fredslund Jensen

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

Sendt: 23. august 2013 12:55

Til: Peter Brixen; 'Bujdoso, Adam'; Rasmus Lanborg; Anne Pontoppidan Sorensen;
project.pacer @danskebank.com

Cce: morwe @dongenergy.dk; anzha@dongenergy.dk; 'Johan Hee Lindhardt'

(JOHLI@dongenergy.dk); Rasmus Errboe (RASME @dongenergy.dk); Henrik Laursen -
hla; Jacob Bier - jbi; project_pacer_core; 'didkProjectPacer@nordea.com'
(dldkProjectPacer @nordea.com)

Emne: RE: Term Sheet Input from MOF

DocumentlsArchived: 0

Peter, just to confirm we have received the comments and have started a mark-up, which we will
send as soon as possible.

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

Sent: 23. august 2013 12:18

To: 'Bujdoso, Adam'; Rasmus Lenborg; Anne Pontoppidan Sorensen;
project.pacer@danskebank.com

Cc: morwe @dongenergy.dk; anzha@dongenergy.dk; 'Johan Hee Lindhardt'
(JOHLI@dongenergy.dk); Rasmus Errboe (RASME @dongenergy.dk); Thomas Holst Laursen -
thl; Henrik Laursen - hla; Jacob Bier - jbi; project_pacer_core; 'didkProjectPacer@nordea.com'
(dldkProjectPacer @nordea.com)

Subject: Term Sheet Input from MOF

All

Please find enclosed MoF's input to the mark-up term sheet for . which covers most of the
points where we were supposed to come with input.

For the proces ahead, it would be helpful if Plesner having included these inputs and adjusted the
term sheet according to our discussions yesterday could circulate a new version, which we will
then study in detail, and forward any additionel inputs, proposals and comments as soom as
possible.

Kind regards,

Peter



Peter Fredslund Jensen

Fra: Peter Brixen

Sendt: 23. august 2013 14:06

Til: Rasmus Lonborg; Anne Pontoppidan Serensen

Emne: Fwd: Pacer: "Agreed Business Plan" Framework og Governance principles
Vedhaeftede filer: BP framework Final.pdf; ATT00001.htm

DocumentlsArchived: 0

A )

BP framework \TTOOOOI htm (232
Final.pdf (242 KB...

Sendt fra min iPad

Start pa videresendt besked:

Fra: Morten Weicher <MORWE @dongenergy.dk>

Dato: 23. aug. 2013 14.03.37 CEST

Til: Peter Brixen <PBR@fm.dk>, Thomas Bredsdorff <thomas.bredsdorff @ danskebank.dk>
Cc: Rasmus Errboe <RASME @dongenergy.dk>, Johan Hee Lindhardt <
JOHLI@dongenergy.dk>

Emne: Pacer: "Agreed Business Plan” Framework og Governance principles

Kaere Peter og Thomas

Vedheeftet er en meget high level illustration af hvordan vi patenker at "agreed business
plan" skal udmentes og hvilke greenser, der skal etableres som definerer hvornar vi giver veto.
Arbejdet er stadig et draft, men er afstemt med Henrik.

Peter jeg ringer lidt senere for at vende dette samt enkelte logistik punkter i forhold til tirsdag

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 995574 70

morwe @dongenergy.dk
www.dongenergy.com




Peter Fredsiund Jensen

Fra: Jacob Bier - jbi [jbi@plesner.com]

Sendt: 23. august 2013 19:24

Til: Peter Brixen

Cc: Rasmus Lenborg; Anne Pontoppidan Serensen; project.pacer @danskebank.com; Anders

Zoéga Hansen (anzha@dongenergy.dk); 'morwe @dongenergy.dk';
‘RASME @ dongenergy.dk'; 'BECRI@dongenergy.co.uk’; johli@dongenergy.dk'
(johli@dongenergy.dk); 'LOHET @dongenergy.dk’;
‘MJ.Cunningham @MorganStanley.com; 'Frank.Hermelink @morganstaniey.com;
"Tobias.Akermark @MorganStanley.com; 'Harald.Gron @ nordea.com’;
‘christianhansen @nordea.com’; ; Thomas Halst Laursen - thi;
Jakob Skafte-Pedersen - jsp; Henrik Laursen - hla; Jacob Bier - jbi

Emne: Pacer [ Term Sheet [PLESNER-Active.FID845707]

Vedhaftede filer: Pacer - Long Form Term Sheet GS 22 July 2013 Response - Pacer mark up 23....pdf;
Pacer mark up 23 August 2013 July Long Form Term Sheet (4).docx;
Overview Comparison Table 23 August.docx; Pacer_Exit_Mechanism_Considerations 2
Aug 2013vS.PDF

DocumentisArchived: 0
@
Pacer - Long Form Pacer mark up 23 Qverview Pacer_Exit_Mechani

Term Sheet G...  August 2013 o... mparison Table 23 / sm_Considera...
Dear Peter

Attached please find

1. A revised draft (marked against ] draft and in a clean version) of the Term Sheet
incorporating the changes discussed during the meeting yesterday and the input from MoF which
we have received from you this morning.

2. An overview Comparison Table of the key terms of the (1) 1 July Pacer draft Term Sheet, (2)
22 July i} draft Term Sheet and the (3) attached 23 August Pacer draft Term Sheet.

3. The previous presentation by MS/Nordea (Exit Mechanism Considerations) as it provides a
good overview and comparison of the substantive provisions of the three positions as regards the
exit mechanism, and the current draft (23 August) is in all substance an implementation of the
mechanism proposed in this presentation. We have therefore no included Section 12 in the
Overview Comparison Table.

Best regards

Jacob




JACOB BIER
Attorney-at-Law, Partner

DIR TEL
+45 36 94 12 23
MOBILE
+4520127525
DIR FAX

+45 36 94 22 23

JBI@PLESNER.COM

http://www.plesner.com/images/logo.ipa

PLESNER
LAW FIRM
WWW PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK



TEL

+4533 12 11 33
FAX

+45 33 12 00 14

VAT

42938513

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the

intended recipient, please
notify us immediately and delete this email and any attachments without retaining copies or
disclosing the contents to anyone.



Peter Fredslund Jensen

Fra: Jacob Bier - jbi [jbi@plesner.com]

Sendt: 25. august 2013 14:23

Tit: Peter Brixen

Cc: Rasmus Lanborg; Anne Pontoppidan Serensen; project.pacer@danskebank.com; Anders

Zoéga Hansen (anzha@dongenergy.dk); ‘'morwe @dongenergy.dk’;

'RASME @dongenergy.dk'; 'BECRI@dongenergy.co.uk’; 'johli@dongenergy.dk'
(johli@dongenergy.dk); 'LOHET @dongenergy.dk'; mj.cunningham @morganstanley.com;
Hermelink, Frank (Frank.Hermelink@morganstaniey.com); Akermark, Tobias

(Tobias.Akermark @ MorganStaniey.com); ‘Harald.Gron @ nordea.com’;
‘christianhansen @nordea.com’; Thomas Hoist Laursen - thl;

Jakob Skafte-Pedersen - jsp; Henrik Laursen - hla
Emne: RE: Pacer ] Term Sheet [PLESNER-Active.FID845707]

Vedhaeftede filer: Pacer mark up 23 August 2013 of 22 July Lang Form Term Sheet - Pace....pdf;
Pacer - Long Form Term Sheet GS 22 July 2013 Response - Pacer mark up 25....pdf;
Pacer mark up 25 August 2013 of [JjjJj 22 July Long Form Term Sheet.docx
DocumentisArchived: 0

E B

Pacer mark up 23 Pacer - Long Form Pacer mark up 25
August 2013 o... Term Sheet G...  August 2013 o...

Dear Peter
Further to our call, attached please find

1. A revised draft (marked agains{jjjjjjj draft) of the Term Sheet.

2. A revised draft (clean) of the Term Sheet.

3. A revised draft (marked against the draft dated 23 August 2013 as distributed Friday) of the
Term Sheet.

Best regards

Jacob

JACOB BIER
Attorney-at-Law, Partner



[P ———

DIR TEL
+45 36 94 12 23
MOBILE
+45 20127525
DIR FAX

+45 36 94 22 23

JBI@PLESNER.COM

http://www.plesner.com/images/logo.jpg

PLESNER
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WWW.PLESNER.COM

AMERIKA PLADS 37
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DENMARK

TEL

+4533 121133

FAX



+45 33 1200 14

VAT

42 93 85 13

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the
intended recipient, please

notify us immediately and delete this email and any attachments without retaining copies or
disclosing the contents to anyone.

From: Jacob Bier - jbi

Sent: 23. august 2013 19:24

To: 'Peter Brixen'

Cc: 'Rasmus Lgnborg'; 'Anne Pontoppidan Serensen’; 'project.pacer@danskebank.com'; Anders
Zoéga Hansen (anzha @dongenergy.dk); 'morwe @dongenergy.dk'; 'RASME @dongenergy.dk';
'BECRI@dongenergy.co.uk’; ‘johli@dongenergy.dk’ (johli@dongenergy.dk);

'LOHET @dongenergy.dk'; "MJ.Cunningham @MorganStaniey.com’;
"Frank.Hermelink @ morganstanley.com'; "Tobias.Akermark @ MorganStanley.com’;
'Harald.Gron@ nordea.com'; 'christianhansen@nordea.com'; " Thomas
Holst Laursen - thi; Jakob Skafte-Pedersen - jsp; Henrik Laursen - hla; Jacob Bier - jbi

Subject: Pacer JJfTerm Sheet [PLESNER-Active.FID845707]

Dear Peter

Attached please find

1. A revised draft (marked against [Jf's draft and in a clean version) of the Term Sheet
incorporating the changes discussed during the meeting yesterday and the input from MoF which
we have received from you this morning.

2.  An overview Comparison Table of the key terms of the (1) 1 July Pacer draft Term Sheet, (2)
3



22 July JjJJj draft Term Sheet and the (3) attached 23 August Pacer draft Term Sheet.

3. The previous presentation by MS/Nordea (Exit Mechanism Considerations) as it provides a
good overview and comparison of the substantive provisions of the three positions as regards the
exit mechanism, and the current draft (23 August) is in ail substance an implementation of the
mechanism proposed in this presentation. We have therefore no included Section 12 in the
Overview Comparison Table.

Best regards

Jacob

JACOB BIER
Attorney-at-Law, Partner

DIRTEL
+4536 94 12 23
MOBILE
+45201275 25
DIR FAX

+45 36 94 22 23

JBI@PLESNER.COM
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Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
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Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
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This email and any attachments are confidential and may also be privileged. If you are not the

intended recipient, please
notify us immediately and delete this email and any attachments without retaining copies or

disclosing the contents to anyone.






Peter Fredslund Jensen

Fra:
Sendt:
Til:
Cc:

Emne:
Vedheaeftede filer:

DocumentisArchived:

Qverview Overview
mparison Table 23 Anparison Table 25 £

Jakob Skafte-Pedersen - jsp [jsp@plesner.com]

25. august 2013 16:02

Peter Brixen

Rasmus Lenborg; Anne Pontoppidan Sarensen; project.pacer @danskebank.com; Anders
Zoéga Hansen (anzha @dongenergy.dk); 'morwe @dongenergy.dk’;

'RASME @ dongenergy.dk'; 'BECRI@dongenergy.co.uk’; ‘johli@dongenergy.dk'
(johli@dongenergy.dk); 'LOHET @dongenergy.dk'; mj.cunningham @morganstanley.com;
Hermelink, Frank (Frank.Hermelink @ morganstaniey.com); Akermark, Tobias

(Tobias.Akermark @MorganStantey.com); 'Harald.Gron @nordea.com’;

‘christianhansen @nordea.com’; _; Thomas Holst Laursen - thl;
Henrik Laursen - hla; Jacob Bier - jbi
RE: Pacer [JiJTerm Sheet [PLESNER-Active.FID845707]

Qverview Comparison Table 23 August - Overview Comparison Table 25 Augus....pdf;
Overview Comparison Table 25 August.DOCX
0

Dear Peter

Further to Jacob's email below, please find attach in clean and compare the updated Overview

Comparison Table.

Best regards

JAKOB SKAFTE-PEDERSEN

Attorney-at-Law, MBA

PARTNER IN CHARGE

Jacob Bier

DIR TEL



+45 36 94 11 62
MOBILE

+45 29 99 31 09

JSP@PLESNER.COM

http://www.plesner.com/images/logo.ipg

PLESNER
LAW FIRM
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+4533 121133

FAX

+4533 1200 14

VAT



42938513

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the

intended recipient, please
notify us immediately and delete this email and any attachments without retaining copies or

disclosing the contents to anyone.

From: Jacob Bier - jbi

Sent: 25. august 2013 14:23

To: Peter Brixen

Cc: Rasmus Lonborg; Anne Pontoppidan Sorensen; project.pacer @danskebank.com; Anders
Zoéga Hansen (anzha@dongenergy.dk); 'morwe @dongenergy.dk'; 'RASME @dongenergy.dk’;
'BECRI@dongenergy.co.uk’; 'johli@dongenergy.dk' (johli@dongenergy.dk);

'LOHET @dongenergy.dk'; mj.cunningham @ morganstaniey.com; Hermelink, Frank
(Frank.Hermelink @ morganstanley.com); Akermark, Tobias

(Tobias.Akermark @ MorganStanley.com); 'Harald.Gron @ nordea.com’;
‘christianhansen @ nordea.com’; _; Thomas Holst Laursen - thl; Jakob

Skafte-Pedersen - jsp; Henrik Laursen - hla
Subject: RE: Pacer JJJJj Term Sheet [PLESNER-Active.FID845707]

Dear Peter
Further to our call, attached please find

1. A revised draft (marked agains{jjjjjjjij draft) of the Term Sheet.
2. A revised draft (clean) of the Term Sheet.
3. A revised draft (marked against the draft dated 23 August 2013 as distributed Friday) of the

Term Sheet.

Best regards

Jacob



JACOB BIER
Attorney-at-Law, Partner

DIR TEL
+45 36 94 12 23
MOBILE
+4520127525
DIR FAX

+45 36 94 22 23

JBI@PLESNER.COM

http://www.plesner.com/images/10go.ipg

PLESNER
LAW FIRM
WWW.PLESNER.COM




AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+453312 11 33

FAX

+4533 1200 14

VAT

42938513

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the
intended recipient, please

notify us immediately and delete this email and any attachments without retaining copies or
disclosing the contents to anyone.

From: Jacob Bier - jbi

Sent: 23. august 2013 19:24

To: 'Peter Brixen'

Cec: 'Rasmus Lonborg'; 'Anne Pontoppidan Serensen'; 'project.pacer @danskebank.com'; Anders
Zoéga Hansen (anzha @dongenergy.dk); ‘'morwe @dongenergy.dk'; 'RASME @dongenergy.dk';
'BECRI@dongenergy.co.uk’; ‘johli@dongenergy.dk’ (johli@dongenergy.dk);
'LOHET @dongenergy.dk’; "MJ.Cunningham @ MorganStanley.com’;
"Frank.Hermelink @ morganstanley.com'; "Tobias.Akermark @MorganStanley.com’;
'Harald.Gron@nordea.com'; 'christianhansen @nordea.com’,
Holst Laursen - thl; Jakob Skafte-Pedersen - jsp; Henrik Laursen - hla; Jacob Bier - jbi
Subject: Pacer ] Term Sheet [PLESNER-Active.FID845707]

Thomas



Dear Peter

Attached please find

1. A revised draft (marked against JJJJJjj draft and in a clean version) of the Term Sheet
incorporating the changes discussed during the meeting yesterday and the input from MoF which
we have received from you this morning.

2. An overview Comparison Table of the key terms of the (1) 1 July Pacer draft Term Sheet, (2)
22 JulyfjJjj draft Term Sheet and the (3) attached 23 August Pacer draft Term Sheet.

3. The previous presentation by MS/Nordea (Exit Mechanism Considerations) as it provides a
good overview and comparison of the substantive provisions of the three positions as regards the
exit mechanism, and the current draft (23 August) is in all substance an implementation of the
mechanism proposed in this presentation. We have therefore no included Section 12 in the
Overview Comparison Table.

Best regards

Jacob

JACOB BIER
Attorney-at-Law, Partner

DIR TEL
+45 36 94 12 23
MOBILE
+45201275 25

DIR FAX



+45 36 94 22 23

JBI@PLESNER.COM

http://www.plesner.com/images/logo.ipg

PLESNER
LAW FIRM
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+4533121133

FAX

+45 33 1200 14

VAT

42 9385 13



Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)
Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law

Review)
Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)

Client Choice Award 2012 for Denmark (International Law Office - ILO)
Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the

intended recipient, please
notify us immediately and delete this email and any attachments without retaining copies or

disclosing the contents to anyone.



Peter Fredsiund Jensen

Fra: Jakob Skafte-Pedersen - jsp [jsp@plesner.com]

Sendt: 25. august 2013 21:10

Til: Peter Brixen

Cc: Rasmus Lenborg; Anne Pontoppidan Sarensen; 'project.pacer @danskebank.com’;

‘Anders Zoéga Hansen (anzha @ dongenergy.dk)'; 'morwe @dongenergy.dk’,
‘RASME @dongenergy.dk'; 'BECRI@dongenergy.co.uk'; “johli@dongenergy.dk’
(johli@dongenergy.dk)'; LOHET @dongenergy.dk’;
'mj.cunningham @morganstanley.com’; 'Hermelink, Frank
(Frank.Hermelink @morganstanley.com)'; 'Akermark, Tobias
(Tobias.Akermark @MorganStanley.com)'; ‘Harald.Gron@nordea.com’;
‘christianhansen @nordea.com'; Anders.Krantz@nordea.com;
Thomas Holst Laursen - thl; Henrik Laursen - hla; Jacob Bier - jbi
Emne: RE: Pacefjjjj Term Sheet [PLESNER-Active.FiD845707]

Vedhzeftede filer: image001.jpg; Pacer mark up 25 August 2013 o] Ju'y Long Form Term Sheet -
Pace....pdf; Pacer - Long Form Term Sheet GS 22 July 2013 Response - Pacer mark up
25....pdf; Pacer mark up 25 August 2013 o] 22 July Long Form Term Sheet.docx

DocumentisArchived: 0

B B

Pacer mark up 25 Pacer - Long Form Pacer mark up 25
August 2013 0... Term Sheet G...  August 2013 o...

Dear Peter

Based on a few clean-up comments received, please find attached:

1. A revised draft (marked agains{jjjjjjjjj draft) of the Term Sheet.
2. A revised draft (clean) of the Term Sheet.
3. A revised draft (marked against the draft earlier today) of the Term Sheet.

The changes are clean-up only and does not change the subject matter of the Term Sheet. For
the same reason there has been no changes to the Overview Comparison Table sent out earlier
today.

Best regards

JAKOB SKAFTE-PEDERSEN
Attorney-at-Law, MBA




PARTNER IN CHARGE
Jacaob Bier

DIR TEL
+45 36 94 11 62
MOBILE

+45 29 99 31 09

JSP@PLESNER.COM

http://www.plesner.com/images/10go.ipq

PLESNER
LAW FIRM
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL



+4533 121133

FAX

+45 33 12 00 14

VAT

429385 13

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the
intended recipient, please

notify us immediately and delete this email and any attachments without retaining copies or
disclosing the contents to anyone.

From: Jakob Skafte-Pedersen - jsp

Sent: 25. august 2013 16:02

To: Peter Brixen

Cc: Rasmus Lgnborg; Anne Pontoppidan Sgrensen; project.pacer@danskebank.com; Anders
Zoéga Hansen (anzha @dongenergy.dk); 'morwe @dongenergy.dk'; 'RASME @dongenergy.dk’;
'BECRI@dongenergy.co.uk’; 'johli@dongenergy.dk' (johli@dongenergy.dk);

'LOHET @dongenergy.dk'; mj.cunningham @ morganstanley.com; Hermelink, Frank
(Frank.Hermelink @ morganstanley.com); Akermark, Tobias

(Tobias.Akermark @ MorganStanley.com); 'Harald.Gron @nordea.com’,

‘christianhansen @nordea.com'; || I ' omas Holst Laursen - thl; Henrik
Laursen - hla; Jacob Bier - jbi

Subject: RE: Pacer ] Term Sheet [PLESNER-Active.FID845707]

Dear Peter

Further to Jacob's email below, please find attach in clean and compare the updated Overview
Comparison Table.



Best regards

JAKOB SKAFTE-PEDERSEN
Attorney-at-Law, MBA

PARTNER IN CHARGE
Jacob Bier

DIR TEL
+45 36 94 11 62
MOBILE

+45 29 99 31 09

JSP@PLESNER.COM

http://www.plesner.com/images/logo.jpg




PLESNER
LAW FIRM
WWW . PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+453312 11 33

FAX

+45 33 12 00 14

VAT

429385 13

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the
intended recipient, please

notify us immediately and delete this email and any attachments without retaining copies or
disclosing the contents to anyone.

From: Jacob Bier - jbi
Sent: 25. august 2013 14:23
To: Peter Brixen
Cc: Rasmus Lanborg; Anne Pontoppidan Serensen; project.pacer@danskebank.com; Anders
Zoéga Hansen (anzha @dongenergy.dk); 'morwe @dongenergy.dk’; 'RASME @dongenergy.dk';
'‘BECRI@dongenergy.co.uk'; 'johli@dongenergy.dk’ (johli@dongenergy.dk);
'LOHET @dongenergy.dk’; mj.cunningham @ morganstanley.com; Hermelink, Frank (
Frank.Hermelink @ morganstanley.com); Akermark, Tobias (
Tobias.Akermark@MorganStanley.com); 'Harald.Gron@ nordea.com’;

5




‘christianhansen @nordea.com'; i Thomas Holst Laursen - thi; Jakob

Skafte-Pedersen - jsp; Henrik Laursen - hla
Subject: RE: Pacer JJj Term Sheet [PLESNER-Active.FID845707]

Dear Peter

Further to our call, attached please find

1. A revised draft (marked against || ) of the Term Sheet.
2. A revised draft (clean) of the Term Sheet.
3. A revised draft (marked against the draft dated 23 August 2013 as distributed Friday) of the

Term Sheet.

Best regards

Jacob

JACOB BIER
Attorney-at-Law, Partner

DIR TEL
+45 36 94 12 23
MOBILE
+452012 7525
DIR FAX

+45 36 94 22 23



JBI@PLESNER.COM

http://www.plesner.com/images/logo.ipg

PLESNER
LAW FIRM
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+4533 121133

FAX

+45 33 1200 14
VAT

42938513

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)
Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

7



Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - ILLO)
Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the
intended recipient, please

notify us immediately and delete this email and any attachments without retaining copies or
disclosing the contents to anyone.

From: Jacob Bier - jbi

Sent: 23. august 2013 19:24

To: 'Peter Brixen'

Cc: 'Rasmus Lanborg'; 'Anne Pontoppidan Sgrensen'; 'project.pacer @danskebank.com’; Anders
Zoéga Hansen (anzha @dongenergy.dk); 'morwe @dongenergy.dk'; 'RASME @dongenergy.dk',
'BECRI@dongenergy.co.uk’; johli@dongenergy.dk’ (johli@dongenergy.dk);

'LOHET @dongenergy.dk'; "MJ.Cunningham @ MorganStanley.com’;
"Frank.Hermelink @ morganstanley.com’; "Tobias.Akermark @MorganStanley.com’;
'Harald.Gron @ nordea.com'’; ‘christianhansen@nordea.com’; *; Thomas
Holst Laursen - thl; Jakob Skafte-Pedersen - jsp; Henrik Laursen - hla; Jacob Bier - jbi

Subject: Pacer ] Term Sheet [PLESNER-Active.FID845707]

Dear Peter

Attached please find

1. A revised draft (marked against Jjjjf's draft and in a clean version) of the Term Sheet
incorporating the changes discussed during the meeting yesterday and the input from MoF which
we have received from you this morning.

2. An overview Comparison Table of the key terms of the (1) 1 July Pacer draft Term Sheet, (2)
22 July ] draft Term Sheet and the (3) attached 23 August Pacer draft Term Sheet.

3. The previous presentation by MS/Nordea (Exit Mechanism Considerations) as it provides a
good overview and comparison of the substantive provisions of the three positions as regards the
exit mechanism, and the current draft (23 August) is in all substance an implementation of the
mechanism proposed in this presentation. We have therefore no included Section 12 in the
Qverview Comparison Table.

Best regards

Jacob



JACOB BIER
Attorney-at-Law, Partner

DIR TEL
+45 36 94 12 23
MOBILE
+4520127525
DIR FAX

+45 36 94 22 23

JBI@PLESNER.COM

http://www.plesner.com/images/10go.ipg

PLESNER
LAW FIRM
WWW.PLESNER.COM




AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+453312 1133

FAX

+4533 1200 14

VAT

429385 13

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the
intended recipient, please

notify us immediately and delete this email and any attachments without retaining copies or
disclosing the contents to anyone.

10



Peter Fredslund Jensen

Fra: Peter Brixen

Sendt: 26. august 2013 10:.05

Til: ‘Jakob Skafte-Pedersen - jsp'

Ce: Rasmus Lanborg; Anne Pontoppidan Sarensen; 'project.pacer @danskebank.com’;

‘Anders Zoéga Hansen (anzha@dongenergy.dk)'; ‘morwe @ dongenergy.dk';
'‘RASME @dongenergy.dk'; 'BECRI@dongenergy.co.uk’; "johli@dongenergy.dk’
(johli@dongenergy.dk)'; 'LOHET @dongenergy.dk’;

'mj.cunningham @morganstanley.com'; 'Hermelink, Frank
(Frank.Hermelink@morganstanley.com)'; 'Akermark, Tobias

(Tobias.Akermark @ MorganStaniey.com)’; 'Harald.Gron @nordea.com’;
'christianhansen @nordea.com'; Anders.Krantz @nordea.com;

Thomas Holst Laursen - thl; Henrik Laursen - hla; Jacob Bier - jbi

Emne: SV: Pacer [ Term Sheet [PLESNER-Active.FID845707]
Vedhaeftede filer: imageQ01.jpg
DocumentisArchived: 0

image001.jpg (12
KB)
All

Thanks for the mark-up of the Pacer jjjjjj Term Sheet.

I think it is fine for now, and I have also received the necessary internal approvals to go ahead. For the MoF it is
therefore OK to send the Term Sheet to [Jin this form. | will leave to Plesner/the Company to make sure that
everybody else are also ready to sign-off.

Kind regards,

Peter

Fra: Jakob Skafte-Pedersen - jsp [mailto:jsp@plesner.com]

Sendt: 25. august 2013 21:10

Til: Peter Brixen

Cc: Rasmus Lgnborg; Anne Pontoppidan Sgrensen; 'project.pacer@danskebank.com'; 'Anders Zoéga Hansen
(anzha@dongenergy.dk)'; 'morwe@dongenergy.dk’; 'RASME@dongenergy.dk’; 'BECRI@dongenergy.co.uk’;
"johli@dongenergy.dk’ (johli@dongenergy.dk)'; ‘LOHET@dongenergy.dk’; 'mj.cunningham@morganstaniey.com’;
'Hermelink, Frank (Frank.Hermelink@morganstanley.com)'; 'Akermark, Tobias
(Tobias.Akermark@MorganStanley.com)’; ‘Harald.Gron@nordea.com'; 'christianhansen@nordea.com’;
Anders.Krantz@nordea.com; [ I Thomas Holst Laursen - thi; Henrik Laursen - hla; Jacob Bier -
jbi

Emne: RE: Pacer [JfTerm Sheet [PLESNER-Active.FID845707]

Dear Peter

Based on a few clean-up comments received, please find attached:



1. A revised draft (marked against [Jjjjj draft) of the Term Sheet.
2. A revised draft (clean) of the Term Sheet.
3. A revised draft (marked against the draft earlier today) of the Term Sheet.

The changes are clean-up only and does not change the subject matter of the Term Sheet. For
the same reason there has been no changes to the Overview Comparison Table sent out earlier
today.

Best regards

JAKOB SKAFTE-PEDERSEN
Attorney-at-Law, MBA

PARTNER IN CHARGE
Jacob Bier

DIR TEL
+45 36 94 11 62
MOBILE
+45 29 99 31 09

JSP@PLESNER.COM




http://www.plesner.com/imaqes/104o.ipg

PLESNER
LAW FIRM
WWW .PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+4533 12 11 33

FAX

+45 33 12 00 14

VAT

42938513

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the
intended recipient, please

notify us immediately and delete this email and any attachments without retaining copies or
disclosing the contents to anyone.



From: Jakob Skafte-Pedersen - jsp

Sent: 25. august 2013 16:02

To: Peter Brixen

Cc: Rasmus Lonborg; Anne Pontoppidan Serensen; project.pacer@danskebank.com; Anders
Zoéga Hansen (anzha @dongenergy.dk); 'morwe @dongenergy.dk'; 'RASME @dongenergy.dk';
‘BECRI@dongenergy.co.uk’; ‘johli@dongenergy.dk’ (johli@dongenergy.dk);

'LOHET @dongenergy.dk'; mj.cunningham @ morganstanley.com; Hermelink, Frank
(Frank.Hermelink@morganstaniey.com); Akermark, Tobias

(Tobias.Akermark @MorganStanley.com); 'Harald.Gron @nordea.com’;
‘christianhansen @nordea.com’; _; Thomas Holst Laursen - thl; Henrik

Laursen - hla; Jacob Bier - jbi
Subject: RE: Pacer jfTerm Sheet [PLESNER-Active.FID845707]

Dear Peter

Further to Jacob's email below, please find attach in clean and compare the updated Overview
Comparison Table.

Best regards

JAKOB SKAFTE-PEDERSEN
Attorney-at-Law, MBA

PARTNER IN CHARGE
Jacob Bier

DIR TEL
+45 36 94 11 62

MOBILE



+45 29 99 31 09

JSP@PLESNER.COM

http://www.plesner.com/images/logo.ipg

PLESNER
LAW FIRM
WWW PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+4533 12 11 33
FAX

+45 331200 14

VAT

42 93 85 13



Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the
intended recipient, please

notify us immediately and delete this email and any attachments without retaining copies or
disclosing the contents to anyone.

From: Jacob Bier - jbi

Sent: 25. august 2013 14:23

To: Peter Brixen

Cc: Rasmus Lonborg; Anne Pontoppidan Sgrensen; project.pacer @ danskebank.com: Anders
Zoéga Hansen (anzha @dongenergy.dk); 'morwe @dongenergy.dk'; 'RASME @dongenergy.dk';
'BECR!@dongenergy.co.uk’; 'johli@dongenergy.dk' (johli@dongenergy.dk);

‘LOHET @dongenergy.dk'; mj.cunningham @ morganstanley.com; Hermelink, Frank (
Frank.Hermelink @ morganstanley.com); Akermark, Tobias (

Tobias.Akermark @ MorganStanley.com); '‘Harald.Gron@nordea.com’;
‘christianhansen@nordea.com’; ; Thomas Holst Laursen - thi: Jakob

Skafte-Pedersen - jsp; Henrik Laursen - hla
Subject: RE: Pacer [l Sheet [PLESNER-Active . FID845707]

Dear Peter

Further to our call, attached please find

1. Arevised draft (marked against [Jjjjjjdraft) of the Term Sheet.
2. A revised draft (clean) of the Term Sheet.
3. A revised draft (marked against the draft dated 23 August 2013 as distributed Friday) of the

Term Sheet.

Best regards

Jacob




JACOB BIER
Attorney-at-Law, Partner

DIR TEL
+45 36 94 12 23
MOBILE
+4520 127525
DIR FAX

+45 36 94 22 23

JBI@PLESNER.COM

http//www.plesner.com/images/loqgo.ipg

PLESNER
LAW FIRM
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK



TEL

+4533 12 11 33

FAX

+45 331200 14

VAT

42938513

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the
intended recipient, please

notify us immediately and delete this email and any attachments without retaining copies or
disclosing the contents to anyone.

From: Jacob Bier - jbi

Sent: 23. august 2013 19:24

To: 'Peter Brixen'

Cc: 'Rasmus Lonborg’; 'Anne Pontoppidan Sgrensen'; 'project.pacer@danskebank.com'; Anders
Zoéga Hansen (anzha @dongenergy.dk); ‘'morwe @dongenergy.dk’; 'RASME @dongenergy.dk’;
'BECRI@dongenergy.co.uk’; johli@dongenergy.dk' (johli@dongenergy.dk):
'LOHET @dongenergy.dk’; "MJ.Cunningham @MorganStanley.com’;
"Frank.Hermelink @ morganstanley.com'; "Tobias.Akermark @ MorganStaniey.com"
'Harald.Gron @nordea.com'; 'christianhansen @ nordea.com";
Holst Laursen - thl; Jakob Skafte-Pedersen - jsp; Henrik Laursen - hla; Jacob Bier - jbi
Subject: Pacer JfTerm Sheet [PLESNER-Active.FID845707]

; Thomas

Dear Peter



Attached please find

1. Arevised draft (marked [ I ¢raft and in a clean version) of the Term Sheet
incorporating the changes discussed during the meeting yesterday and the input from MoF which
we have received from you this morning.

2. Anoverview Comparison Table of the key terms of the (1) 1 July Pacer draft Term Sheet, (2)
22 Julyfjjiili] draft Term Sheet and the (3) attached 23 August Pacer draft Term Sheet.

3. The previous presentation by MS/Nordea (Exit Mechanism Considerations) as it provides a
good overview and comparison of the substantive provisions of the three positions as regards the
exit mechanism, and the current draft (23 August) is in all substance an implementation of the
mechanism proposed in this presentation. We have therefore no included Section 12 in the
Overview Comparison Table.

Best regards

Jacob

JACOB BIER
Attorney-at-Law, Partner

DIR TEL
+45 36 94 12 23
MOBILE
+45 20127525
DIR FAX
+45 36 94 22 23

JBI@PLESNER.COM




http://www.plesner.com/images/logo.ipg

PLESNER
LAW FIRM
WWW . PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+4533 1211 33

FAX

+45 331200 14

VAT

4293 8513

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)
Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law

Review)
Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)

Client Choice Award 2012 for Denmark (International Law Office - ILO)
10



Gold Award 2011 - Best Nordic Law Firm (Intermnational Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the
intended recipient, please

notify us immediately and delete this email and any attachments without retaining copies or
disclosing the contents to anyone.

11



Peter Fredslund Jensen

Fra: Morten Weicher [MORWE @dongenergy.dk]

Sendt: 26. august 2013 11:17

Til: Peter Brixen; 'Jakob Skafte-Pedersen - jsp'

Cc: Rasmus Lanborg; Anne Pontoppidan Sarensen; 'project.pacer @ danskebank.com’;

Anders Zoéga Hansen; ‘'morwe @dongenergy.dk'; 'RASME @dongenergy.dk';
'‘BECRI@dongenergy.co.uk'; Johan Hee Lindhardt; LOHET @dongenergy.dk';
'mj.cunningham @ morganstaniey.com'; ‘Hermelink, Frank

(Frank.Hermelink @morganstanley.com)’; 'Akermark, Tobias
{Tobias.Akermark @MorganStanley.com)'; 'Harald.Gron @nordea.com’;
‘christianhansen @nordea.com'; Anders.Krantz@nordea.com;

Thomas Holst Laursen - thl; Henrik Laursen - hla; Jacob Bier - jbi

Emne: RE: Pacer JifTerm Sheet [PLESNER-Active.FID845707)
Vedhaeftede filer: image001.jpg
DocumentisArchived: 0

Company has signed-off.

Best Morten

Med venlig hilsen

Morten Weicher

Senior Director

Head of Group M&A and Financial Planning & Analysis

DONG Energy
TIf. +45 99 55 74 70

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

Sent: Monday, August 26, 2013 10:05 AM

To: 'Jakob Skafte-Pedersen - jsp'

Cc: Rasmus Lonborg; Anne Pontoppidan Sgrensen; 'project.pacer@danskebank.com': Anders
Zoéga Hansen; ‘morwe @dongenergy.dk’; 'RASME @dongenergy.dk';
'BECRI@dongenergy.co.uk’; Johan Hee Lindhardt; 'LOHET @dongenergy.dk';
'mj.cunningham @ morganstanley.com'; ‘Hermelink, Frank
(Frank.Hermelink @ morganstaniey.com)’; 'Akermark, Tobias
(Tobias.Akermark @ MorganStanley.com)'; 'Harald.Gron @ nordea.com’;
‘christianhansen @ nordea.com'; Anders.Krantz@nordea.com; [ Thomas
Holst Laursen - thl; Henrik Laursen - hla; Jacob Bier - jbi

Subject: SV: Pacer- Term Sheet [PLESNER-Active.FID845707]

All

Thanks for the mark-up of the Pacer/{jfTerm Sheet.



I think it is fine for now, and | have also received the necessary internal approvals to go ahead.
For the MoF it is therefore OK to send the Term Sheet to [ in this form. | will leave to
Plesner/the Company to make sure that everybody else are also ready to sign-off.

Kind regards,

Peter



Peter Fredslund Jensen

Fra: Jakob Skafte-Pedersen - jsp [jsp @plesner.com]

Sendt: 26. august 2013 11:26

Til: Morten Weicher; Peter Brixen

Cc: Rasmus Lenborg; Anne Pontoppidan Serensen; 'project.pacer @ danskebank.com’;

Anders Zoéga Hansen; 'morwe @dongenergy.dk'; 'RASME @dongenergy.dk';
'BECRI@dongenergy.co.uk’; Johan Hee Lindhardt; 'LOHET @dongenergy.dk';
'mj.cunningham @ morganstanley.com'; 'Hermelink, Frank
(Frank.Hermelink @ morganstanley.com)'; ‘Akermark, Tobias
(Tobias.Akermark @ MorganStanley.com)'; 'Harald.Gron @nordea.com’;
‘christianhansen @nordea.com’; Anders.Krantz@nordea.com;
Thomas Holst Laursen - thi; Henrik Laursen - hia; Jacob Bier - jbi

Emne: RE: Pacer JJJjj Term Sheet [PLESNER-Active.FID845707]

Vedhaeftede filer: image001.jpg; Pacer mark up 25 August 2013 of 22 July Long Form Term
Sheet.docx; Pacer - Long Form Term Sheet GS 22 July 2013 Response - Pacer mark up
25....pdt

DocumentisArchived: 0

Pacer mark up 25 Pacer - Long Form
August 2013 0...  Term Sheet G...

All,

Further to the below and per agreement with Frank Hermelink, | attach the 25 August Term Sheet
in clean and in redline against [ff's 22 July draft (unchanged since the version sent out last
night).

Best regards

JAKOB SKAFTE-PEDERSEN
Attorney-at-Law, MBA

PARTNER IN CHARGE
Jacob Bier

DIR TEL



+45 36 94 11 62
MOBILE

+45 2999 31 09

JSP@PLESNER.COM

http:// www._plesner.com/images/l0qo.jpg

PLESNER
LAW FIRM
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+4533 12 11 33

FAX

+45 33 12 00 14

VAT



42938513

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the
intended recipient, please -

notify us immediately and delete this email and any attachments without retaining copies or
disclosing the contents to anyone.

From: Morten Weicher [mailto:MORWE @dongenergy.dk]

Sent: 26. august 2013 11:17

To: Peter Brixen; Jakob Skafte-Pedersen - jsp

Cc: Rasmus Lonborg; Anne Pontoppidan Serensen; 'project.pacer@danskebank.com': Anders
Zoéga Hansen; 'morwe @dongenergy.dk'; 'RASME @dongenergy.dk’;
'BECRI@dongenergy.co.uk'; Johan Hee Lindhardt; 'LOHET @dongenergy.dk':

'mj.cunningham @morganstanley.com'; 'Hermelink, Frank
(Frank.Hermelink@morganstanley.com)'; 'Akermark, Tobias
(Tobias.Akermark @ MorganStanley.com)'; ‘Harald.Gron @ nordea.com’;
christianhansen @ nordea.com’; Anders.Krantz@nordea.com; || Thoras
Holst Laursen - thi; Henrik Laursen - hla; Jacob Bier - jbi :

Subject: RE: Pacer [JJj Term Sheet [PLESNER-Active.FID845707]

Company has signed-off.

Best Morten

Med venlig hilsen

Morten Weicher

Senior Director

Head of Group M&A and Financial Planning & Analysis

DONG Energy
TIf. +45 99 55 74 70

From: Peter Brixen [mailto:PBR @ fm.dKk]
Sent: Monday, August 26, 2013 10:05 AM
To: 'Jakob Skafte-Pedersen - jsp’

Cc: Rasmus Lenborg; Anne Pontoppidan Sgrensen; 'project.pacer@dahskebank.com'; Anders
3



Zoéga Hansen; 'morwe @dongenergy.dk’; 'RASME @dongenergy.dk';
‘BECRI@dongenergy.co.uk’; Johan Hee Lindhardt; 'LOHET @dongenergy.dk’;

'mj.cunningham @morganstanley.com'; 'Hermelink, Frank (
Frank.Hermelink @ morganstanley.com)’; 'Akermark, Tobias (
Tobias.Akermark @ MorganStaniey.com)'; 'Harald.Gron @ nordea.com';

‘christianhansen @nordea.com'; Anders.Krantz @ nordea.com; [ | N Thomas
Holst Laursen - thl; Henrik Laursen - hla; Jacob Bier - jbi

Subject: SV: Pacer fjjfTerm Sheet [PLESNER-Active.FID845707]

All

Thanks for the mark-up of the Pacerfjjjj Term Sheet.

| think it is fine for now, and | have also received the necessary internal approvals to go ahead.
For the MoF it is therefore OK to send the Term Sheet tjjjjjjj in this form. | will leave to
Plesner/the Company to make sure that everybody else are also ready to sign-off.

Kind regards,

Peter



~
(/.‘ J ‘zl_ %
e fai,

Peter Fredsiund Jensen

Fra: Hermelink, Frank [Frank.Hermelink @morganstanley.com]

Sendt: 26. august 2013 12:06

Til: morwe @dongenergy.dk; Peter Brixen; 'Jakob Skafte-Pedersen - jsp’

Cc: Rasmus Lanborg; Anne Pontoppidan Sarensen; 'project.pacer @danskebank.com’;

anzha@dongenergy.dk; 'morwe @dongenergy.dk’; 'RASME @ dongenergy.dk';
'‘BECRI@dongenergy.co.uk'; Johan Hee Lindhardt; 'LOHET @dongenergy.dk’;
Cunningham, Michael; Akermark, Tobias; 'Harald.Gron @nordea.com":;
‘christianhansen @ nordea.com'; Anders.Krantz@nordea.com;

Thomas Holst Laursen - thl; Henrik Laursen - hla; JBI@plesner.com

Emne: RE: Pacer {JTerm Sheet [PLESNER-Active.FID845707)
Vedheftede filer: image001.jpg
DocumentisArchived: 0

Thanks. This has now been circulated to i}

Frank Hermelink, Executive Director
Morgan Stanley | Investment Banking Division
20 Bank Street | Canary Wharf | Floor 07
London, E14 4AD

Phone: +44 20 7425-5479

Mobile: +44 77706-78740 or +44 75574-14043
Fax: +44 20 7056-1568
Frank.Hermelink @ morganstanley.com
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Peter Fredslund Jensen

Fra: Harald.Gron @nordea.com
Sendt: 26. august 2013 13:35
Tit: Peter Brixen; morwe @ dongenergy.dk; JBI@ plesner.com;
MJ.Cunningham @MorganStanley.com; anzha@dongenergy.dk
Ce: Rasmus Lenborg; Anne Pontoppidan Serensen; project.pacer @danskebank.com;

anzha@dongenergy.dk; 'RASME @dongenergy.dk'; 'BECRI@dongenergy.co.uk’;
JOHLI@dongenergy.dk; 'LOHET @dongenergy.dk';
Tobias.Akermark @MorganStanley.com; 'Harald.Gron @nordea.com’;
‘christianhansen @nordea.com'; Anders.Krantz@ nordea.com; [ D
thi@plesner.com; hla@plesner.com; jsp @plesner.com;
Frank.Hermelink @morganstanley.com; Peter.Obling@nordea.com

Emne: Pacer: Exit mechanism illustration

Vedhzftede filer: Pacer Exit Mechanism Proposal Overview FINAL.pdf; [ N

DocumentisArchived: 0

pOF "
Pacer Exit
echanism Propo

ear all

Please attached:

1) an updated internal Overview of the positions on the Exit Mechanism ((i) our initial draft TS, (ii)
proposal 22 July and (iii) our Response to [|jjl} I oroposal as forwarded to
today).

2) a one pager with an overview of our Response to ||| ] ]l Proposal which, if deemed
beneficial, could be handed out tjjjjj during the negotiations.

Best regards

Harald Gren
Managing Director, Nordic Head of Advisory

Nordea | Markets | Investment Banking
Tel: +45 3333 3315 | Mob: +45 6162 7649
E-mail: harald.gron@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.



Peter Fredslund Jensen

Fra: Mads Mpoller [mads.moller @ danskebank.dk]

Sendt: 27. august 2013 16:17

Tik: Peter Brixen; Rasmus Lonborg; Anne Pontoppidan Serensen
Ce: 3042 DB Team (Pacer)

Emne: Pacer - Materiale til made imorgen

Vedhaftede filer: Pacer — Sensitivity, Business Plan & Ratings Analysis vS.pdf

DocumentisArchived: 0

B

Pacer - Sensitivity,
Business ...
Keere Peter, Rasmus, Anne

Se venligst vedhaeftet materiale forud for vores mede imorgen. Materialet indeholder:
- Sensitetsanalyse af de kommercielle forhold ved exit mechanisme
- Oversigt over business plan frem mod 2020 (F4 Pacer)

- Betragtninger omkring udvikiingen i rating-negletal frem mod 2020
- Sammenligning af investeringsniveau med key peers

Vi vil gennemga materialet imorgen. | er velkomne til at kontakte os, hvis | har spargsmal inden da.
Venlig hilsen / Kind regards,

Mads Maller

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 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 efler it-systemet, hvor den modtages og leses, 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.



Peter Fredslund Jensen

Fra: Peter Brixen

Sendt: 29. august 2013 13:41

Til: Rasmus Lonborg; Anne Pontoppidan Sarensen
Emne: VS: Agreed Business Plan

Prioritet: Haj

Vedhaftede filer: BP framework Final MW _2 pdf
DocumentisArchived: 0
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BP framework Final
MW _2. pdf (3...

Fra: Morten Weicher [mailto:MORWE@dongenergy.dk]

Sendt: 29. august 2013 13:40

Til: Peter Brixen; Thomas Bredsdorff

Cc: Henrik Poulsen; Carsten Krogsgaard Thomsen; Anders Zoéga Hansen
Emne: Agreed Business Plan

Prioritet: Hgj

Kaere Peter og Thomas
Vedlagt som aftalt vores bud pa agreed business plan.

Lad os vende det pa morgendagens mode. Ideelt set vil vi gerne kunne sende det til [Jjjj} i
morgen efter jeres kommentarer er indarbejdet.

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

TH. +45 99 55 74 70

morwe @dongeneray.dk
www.dongenergy.com
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Peter Fredslund Jensen

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

Sendt: 29. august 2013 16:20

Til: Anne Pontoppidan Serensen

Cc: Rasmus Lgnborg; Peter Brixen; Morten Weicher

Emne: RE: Proces memo

Vedhaeftede filer: image001.gif, Project Pacer - PP Memo _ Update 8 April 2013 (v12)_CLEAN_SENT TO
MOF.docx

DocumentisArchived: 0

Project Pacer - PP
Memo _ Upda...
Keaere Anne,

Jeg vedhaefter det opdaterede procesnotat fra april maned.

Vi regner med at kunne sende dig et papir for perioden efter april i lebet af morgendagen.

Mvh.

Anders

From: Anne Pontoppidan Serensen [mailto:aps @fm.dk]
Sent: Thursday, August 29, 2013 1:28 PM

To: Anders Zoéga Hansen

Subject: Proces memo

Kaere Anders

Du ma meget gerne give et kald, nar du far lejlighed til det - ang. proces memo for fase 2.

Mvh Anne



Finansministeriet

Anne Pontoppidan Sgrensen
Fuldmaegtig, 6. kontor

Telefon (+45) 33 92 33 33
Direkte telefon (+45) 33 92 40 74
E-post fm@fm.dk

Personlig e-post aps @fm.dk

Hjemmeside www.fm.dk
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Peter Fredsiund Jensen

Fra: Jacob Bier - jbi (jbi@ plesner.com]

Sendt: 30. august 2013 08:19

Til: Peter Brixen; Rasmus Lenborg; Anne Pontoppidan Sgrensen

Cc: Morten Weicher; Anders Zoega; Thomas Holst Laursen - thi; Jakob Skafte-Pedersen -
jsp; Michael Cunningham; Harald Gren; project.pacer

Emne: Fwd: Project Pacer Term Sheet

Vedhaftede filer: LONDON-460318-v1-Pacer_-_Term_Sheet-vs-LONDON-460318-v1H-

Pacer_-_Term_Sh....pdf; ATT00001.htm; LONDON-#460318-v1H-
Pacer_-_Term_Sheet.DOCX; ATT00002.htm

DocumentlisArchived: 0

LONDON -460318-v \TTOOOOI htm (506 LONDON-#460318-\TT00002.htm (406
1-Pacer_-_Term_... viH-Pacer_-_Ter... B)

Dear Peter and team

Please see the attached mark up received from | EEENNNEGEGNGEGEEE

Take note that the document does not address

We are preparing an overview table of the most important amendments to the document. We will
sent this to you ahead of your meeting with Pacer this afternoon.

page2image8492 page2image8660 page2image8744

They are proposing a lawyers call later today.

Med venlig hilsen/Best regards
Jacob

Mobile +45 2012 7525

Sent from my iPad

Begin forwarded message:

From:'
Date: 30. aug. 2013 00.19.06 CEST
To: "Jacob Bier (JBI@PLESNER.COM)" <JBI@PLESNER.COM>
Cc:

Subject: Project Pacer Term Sheet

Dear Jacob,



Please find attached a revised version of the draft term sheet (clean and marked against the
draft you provided) reflecting comments from

We look forward to discussing this draft with you. Would you be available for a call at 1:30pm
CET tomorrow?

Thanks.




Peter Fredslund Jensen

Fra: Rasmus Lonborg

Sendt: 30. august 2013 10:25

Til: ‘Mads Moller'

Cc: DB Team (Pacer); Anne Pontoppidan Serensen
Emne: SV: Aktionaeroverenskomst vedr. Post Danmark

DocumentisArchived: 0

hej Mads
Beklager jeg ikke fik den side med.

Her star blot:

vh Rasmus

Fra: Mads Mgiller [mailto:mads.moller@danskebank.dk]

Sendt: 30. august 2013 10:09

Til: Rasmus Lanborg

Cc: 3042_DB_Team/R3042PAC/Intranet/DDB%DKDDB04; Anne Pontoppidan Sgrensen; Thomas Bredsdorff

Emne: Re: Aktionzeroverenskomst vedr. Post Danmark

Hej Rasmus,
Har du mulighed for ogsa at sende et udklip af clause 2.2 med definition af business plan.

Tak.
Venlig hilsen / Kind regards,

Mads Mailer

Danske Bank | Corporate Finance
Phone: +45 45 12 80 15

Mobile: +45 51 31 84 83

Email: mads.moller @danskebank.dk

From: Rasmus Lenborg <rib @fm.dk>
Tur 3042 DB Team (Pacer)/R3042PAC/Intranet/DDB@ DKDDBO4, Thomas Bredsdorfi/ THBRE/Intranet/DDB @ DKDDB04
Ce: Anne Pontoppidan Serensen <aps @fm.dk>

Date: 30/08/2013 09:18
Subject: Aktionasroverenskomst vedr. Post Danmark



Kere Thomas

Som aftalt hermed udklip vedr. "business plan" fra aktioneroverenskomsten vedr. Post
Danmark.

Der refereres 1 aktione®roverenskomsten til et bilag, som vi er ved at fremskaffe, men
som det fremgdr af selve aktionsroverenskomsten, var CVC's vetorettigheder i fht.
forretningsplanen begraznset til "material amendments”.

Vh Rasmus

lattachment "Scan001.PDF" deleted by Mads Mpller/MADML/Intranet,/DDB]

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 leeses, 4bnes den pa modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstéet i forbindelse med at modtags 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: Anders Zoéga Hansen [anzha @dongenergy.dk]

Sendt: 31. august 2013 10:58

Til: Anne Pontoppidan Sarensen

Cc: Rasmus Lonborg; Peter Brixen; Morten Weicher

Emne: HE: Proces memo

Vedhaeftede filer: image001.gif; Phase il Update 2013 08 29 DRAFT v2 (3).docx
DocumentlsArchived: 0

Phase I1I Update
2013 08 29 DR...
Keere Anne,

Hermed det andet papir.

Mvh.

Anders

From: Anders Zoéga Hansen

Sent: Thursday, August 29, 2013 4:20 PM

To: 'Anne Pontoppidan Serensen’

Cc: 'Rasmus Lonborg'; PBR@fm.dk; Morten Weicher
Subject: RE: Proces memo

Keere Anne,

Jeg vedhafter det opdaterede procesnotat fra april maned.

Vi regner med at kunne sende dig et papir for perioden efter april i lobet af morgendagen.

Mvh.



Anders

From: Anne Pontoppidan Serensen [mailto:aps @ fm.dk]
Sent: Thursday, August 29, 2013 1:28 PM

To: Anders Zoéga Hansen

Subject: Proces memo

Kaere Anders

Du méa meget gerne give et kald, nar du far lejlighed til det - ang. proces memo for fase 2.

Mvh Anne

Finansministeriet

Anne Pontoppidan Sgrensen
Fuldmeegtig, 6. kontor

Telefon (+45) 33 92 33 33
Direkte telefon (+45) 33 92 40 74
E-post fm@fm.dk

Personlig e-post aps @fm.dk

Hjemmeside www.im.dk



Peter Fredslund Jensen

Fra: Jakob Skafte-Pedersen - jsp [jsp@plesner.com]

Sendt: 31. august 2013 11:59

Til: Peter Brixen; Rasmus Lenborg; Anne Pontoppidan Sarensen
Ce: ‘Morten Weicher (MORWE @dongenergy.dk)'; 'Rasmus Errboe

(RASME @dongenergy.dk)'; 'Anders Zoéga Hansen'; 'Cunningham, Michael
(MJ.Cunningham @MorganStanley.com)’; ‘frank.hermelink@morganstanley.com’;
‘Tobias.Akermark @ MorganStanley.com'; ‘Harald Gren Nordea Corporate Finance

(harald.gron @nordea.com)'; ‘Christian Hansen (christianhansen @ nordea.com)’
h'; Jacob Bier - jbi; Thomas Holst Laursen - thi; Henrik Laursen -

hla
Emne: Pacer - Revised TS 31 August [PLESNER-Active.FID845707]
Vedhaftede filer: image001.jpg fJl] TS 29 August - Pacer TS 31 August.pdf, Pacer TS 31 August.DOCX
DocumentlsArchived: 0

B

B 25 August - Pacer TS 31
Pacer TS 3...  ugust.DOCX (56 KB.
Dear Peter and team,

Please find attached in clean and in rediine the revised Term Sheet for the 12:30 call.

We have received input from ] which has not been implemented due to the timing, but will be
implemented following the call.

Best regards

JAKOB SKAFTE-PEDERSEN
Attorney-at-Law, MBA

PARTNER IN CHARGE
Jacob Bier



DIR TEL
+45 36 94 11 62
MOBILE
+45 29 99 31 09

JSP@PLESNER.COM

http://www.plesner.com/images/logo.ipg

PLESNER
LAW FIRM
WWW PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+4533 121133

FAX

+45 331200 14

VAT



42938513

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the

intended recipient, please
notify us immediately and delete this email and any attachments without retaining copies or

disclosing the contents to anyone.



Peter Fredslund Jensen

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

Sendt: 31. august 2013 15:32

Til: Peter Brixen

Ce: Anne Pontoppidan Serensen; Rasmus Lenborg; 3042
_DB_Team/R3042PAC/Intranet/DDB%DKDDB04

Emne: Pacer TS

DocumentisArchived: 0

Hej Peter,

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
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Peter Fredslund Jensen

Fra: Jakob Skafte-Pedersen - jsp [[sp @plesner.com]

Sendt: 31. august 2013 15:48

Til: Peter Brixen; Rasmus Lenborg; Anne Pontoppidan Sarensen
Ce: ‘Morten Weicher (MORWE @dongenergy.dk)'; 'Rasmus Errboe

(RASME @dongenergy.dk)'; 'Anders Zoéga Hansen'; 'Cunningham, Michael
(MJ.Cunningham @MorganStanley.com)'; ‘frank.hermelink @morganstanley.com’;
‘Tobias.Akermark @MorganStanley.com’; ‘Harald Gren Nordea Corporate Finance

(harald.gron @nordea.com)'; ‘Christian Hansen (christianhansen @nordea.com)’;
h'; Jacob Bier - jbi; Thomas Holst Laursen - thi; Henrik Laursen -
hla; Ben Critchley (BECRI @dongenergy.co.uk)

Emne: RE: Pacer - Revised TS 31 August [PLESNER-Active.FID845707]

Vedhaeftede filer: image001.jpg; Pacer v2 TS 31 August.DOCX; Pacer TS 31 August - Pacer v2 TS 31
August.pdf; S 29 August - Pacer v2 TS 31 August.pdf; Pacer mark up 25 August
20130 22 July Long Form Term Sheet - Pace....pdf

DocumentisArchived: 0

Pacer v2 TS 31  Pacer TS 31 Augufi] TS 29 August - Pacer mark up 25
August.DOCX (58... - Pacer v2 ... Pacer v2 T... August 2013 o...
Dear Peter and team,

Further to today's call, please find attached the revised Term Sheet and redlines showing
changes compared to the 25 August Term Sheet sent do [ the 29 August Term Sheet
received from ] and today’s internal Term Sheet discussed at the call.

Best regards

JAKOB SKAFTE-PEDERSEN
Attorney-at-Law, MBA

PARTNER IN CHARGE
Jacob Bier

DIR TEL



+45 36 94 11 62
MOBILE

+45 29 99 31 09

JSP@PLESNER.COM

http://www.plesner.com/images/l0go.ipg

PLESNER
LAW FIRM
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+4533 12 11 33

FAX

+4533 12 00 14

VAT



42938513

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the

intended recipient, please
notify us immediately and delete this email and any attachments without retaining copies or

disclosing the contents to anyone.
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Peter Fredslund Jensen

Fra: Peter Brixen

Sendt: 31. august 2013 18:37

Til: ‘Thomas Bredsdorff'

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

Emne: SV: Pacer TS

DocumentisArchived: 0

Kaere Thomas

Dit syn blev ogsa delt at DONG og advokaterne indtil seneste draft
ynes, at det er sveert at ikke at have en vis

forstaeise for GS' synspunkt.
Venlig hilsen

Peter

Fra: Thomas Bredsdorff [mailto:thomas.bredsdorff@danskebank.dk]
Sendt: 31. august 2013 15:32

Til: Peter Brixen
Cc: Anne Pontoppidan Sgrensen; Rasmus Lenborg; 3042_DB_Team/R3042PAC/Intranet/DDB%DKDDB04

Emne: Pacer TS

Hej Peter,

Blot en observation p4 TS som vi evt missede.

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

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

1



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.



Peter Fredslund Jensen

Fra: Peter Brixen

Sendt: 31. august 2013 18:47

Til: ‘Jakob Skafte-Pedersen - jsp'; Rasmus Lonborg; Anne Pontoppidan Serensen
Cc: 'Morten Weicher (MORWE @dongenergy.dk)'; ‘Rasmus Errboe

(RASME @dongenergy.dk)'; 'Anders Zoéga Hansen'; 'Cunningham, Michael
(MJ.Cunningham @MorganStanley.comy)'; 'frank.hermelink @ morganstaniey.com’;
"Tobias. Akermark @MorganStanley.com'; 'Harald Gren Nordea Corporate Finance

(harald.gron @nordea.com)'; 'Christian Hansen (christianhansen @nordea.com)’;
h ‘Jacob Bier - jbi'; 'Thomas Holst Laursen - thl'; ‘Henrik Laursen
- hla’; 'Ben Critchley (BECRI@dongenergy.co.uk)'

Emne: SV: Pacer - Revised TS 31 August [PLESNER-Active.FID845707)
Vedhaeftede filer: image001.jpg
DocumentlsArchived: 0

6]

image001.jpg (12
KB)
Dear Jakob et al
Thanks for the revised draft, which MoF can accept being send to [l
Regards,

Peter

Fra: Jakob Skafte-Pedersen - jsp [mailto:jsp@plesner.com]

Sendt: 31. august 2013 15:48

Til: Peter Brixen; Rasmus Lgnborg; Anne Pontoppidan Sgrensen

Cc: 'Morten Weicher (MORWE@dongenergy.dk)'; 'Rasmus Errboe (RASME@dongenergy.dk)'; 'Anders Zoéga Hansen';
‘Cunningham, Michael (MJ.Cunningham@MorganStanley.com)'; 'frank.hermelink@morganstanley.com';
"Tobias.Akermark@MorganStanley.com'; 'Harald Gren Nordea Corporate Finance (harald.gron@nordea.com)’;
‘Christian Hansen (christianhansen@nordea.com)’; ; Jacob Bier - jbi; Thomas Holst Laursen -
thl; Henrik Laursen - hla; Ben Critchley (BECRI@dongenergy.co.uk)

Emne: RE: Pacer - Revised TS 31 August [PLESNER-Active.FID845707]

Dear Peter and team,

Further to today's call, please find attached the revised Term Sheet and rediines showing
changes compared to the 25 August Term Sheet sent do i}, the 29 August Term Sheet
received from j and today's internal Term Sheet discussed at the call.

Best regards




JAKOB SKAFTE-PEDERSEN
Attorney-at-Law, MBA

PARTNER IN CHARGE
Jacob Bier

DIR TEL
+45 36 94 11 62
MOBILE

+45 29 99 31 09

JSP@PLESNER.COM

http://www.plesner.com/images/loqo.jpg

PLESNER
LAW FIRM
WWW . PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK



TEL

+45 3312 11 33

FAX

+45 33 1200 14

VAT

42938513

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - iLO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the
intended recipient, please

notify us immediately and delete this email and any attachments without retaining copies or
disclosing the contents to anyone.
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Peter Fredslund Jensen

Fra: Jacob Bier - jbi [jbi@plesner.com]
Sendt: 31. august 2013 20:12
Til: Peter Brixen; Rasmus Lenborg; Anne Pontoppidan Serensen; Anders Zoéga Hansen

(anzha@dongenergy.dk); Ben Critchley (BECRI@dongenergy.co.uk); Morten Weicher
(MORWE@dongenergy.dk); Rasmus Errboe (RASME @ dongenergy.dk); Cunningham,
Michael (MJ.Cunningham @MorganStanley.com); Hermelink, Frank

{Frank.Hermelink @morganstanley.com); Akermark, Tobias

(Tobias.Akermark @MorganStanley.com); Harald.Gron @nordea.com;

christianhansen @nordea.com; Thomas Holst Laursen - thl; ]
Jakob Skafte-Pedersen - jsp; Henrik Laursen - hla; project.pacer;

project.pacer @danskebank.com

Emne: FW: Project Pacer Term Sheet [PLESNER-Active.FID845707]

Vedhaftede filer: image001.jpg; Pacer v2 TS 31 August.docx; ] TS 29 August - Pacer v2 TS 31
August.pdf

DocumentlisArchived: o

iz

Pacer v2TS 31 [ 29 August -
August.docx (58... Pacer v2 T...

Dear Peter and team

We have now sent the revised TS to i}, see email below. We will keep you posted after our call
with them tomorrow at 5:30 pm CET.

Best regards

Jacob

JACOB BIER
Attorney-at-Law, Partner

DIR TEL

+45 36 94 12 23



MOBILE
+45 201275 25
DIR FAX
+45 36 94 22 23

JBI@PLESNER.COM

http:.//www.plesner.com/images/logo.ipg

PLESNER
LAW FIRM
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+45 33 12 11 33
FAX

+4533 1200 14

VAT



42938513

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the

intended recipient, please
notify us immediately and delete this email and any attachments without retaining copies or

disclosing the contents to anyone.

From: Jacob Bier - jbi

Sent: 31. august 2013 20:04
To:
Cc: Jesper Schultz Larsen; nders Zoéga Hansen
(anzha @dongenergy.dk); Thomas Holst Laursen - thl; Jakob Skafte-Pedersen - jsp; Henrik
Laursen - hla; project.pacer,;

Subject: RE: Project Pacer Term Sheet [PLESNER-Active.FID845707]

Attached please find a revised draft of the TS (clean and marked against your 29 August draft).

We are looking forward to discussing this draft with you during our call tomorrow at 5:30 PM CET
(4:30 pm GMT).

Best regards

Jacob




JACOB BIER
Attorney-at-Law, Partner

DIR TEL
+45 36 94 12 23
MOBILE
+45 201275 25
DIR FAX

+45 36 94 22 23

JBI@PLESNER.COM

http://www.plesner.com/images/logo.ipa

PLESNER
LAW FIRM
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK



TEL

+45 3312 11 33

FAX

+45 33 12 00 14

VAT

42 93 85 13



FOLKETINGET

Klima-, Energi- og Bygningsudvalget

Til:  Finansministeren
Dato: 3. september 2013

Udvaiget udbeder sig ministerens besvarelse af falgende spargsmal:

KEB alm. del

Spergsmai 218

Kan ministeren p& baggrund af artiklen i Barsen den 28. august 2013; "Clieskat
forplumrer Dongs kapitaljagt” bekrasfte, at DONG Energy har vaeret ved at salge
dele af sin ejerandel i Hejrefeltet, og vil ministeren redegare for andelens starrelse
og den ansldede veerdi for og efter regeringens udmeilding om at have skatten for
bl.a. Hejrefeitat?

Spergsmal 219

Vil ministeren redegare for, hvor stort et kapitalindskud DONG Energy har brug
for, og for hvor meget mindre dette havde vaerat, hvis det planlagte salg af en
ejerandel af Hejrefeltet havde fundet sted?

Spargsmalene er stillet efter anske fra Mike Legarth (KF).

Svarene bedes sendt elektronisk til spargeren pa Mike.Legarth@ft.dk, tif
Mikkel. Scholer@ft.dk og til udvalg@ft.dk.

Pa udvalgets vegne

Steen Gade (SF)
formand

Udskravet 03-09-2013 KI. 14-00:51 1M
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Peter Fredslund Jensen

Fra: Anders Zoéga Hansen [anzha @ dongenergy.dk]
Sendt: 2. september 2013 07:20
Til: Peter Brixen

Cc: Anne Pontoppidan Serensen; Rasmus Lonborg; Morten Weicher

Emne: R

Vedhaftede filer: DONG S C /N 01092013.pdf
0

DocumentlsArchived:

DONG -
“ommissioning Liabli
Keere Peter,

Jeg vedhzefter som aftalt et notat vedrerende [

Konklusionen er meget godt i trad med det, som - oplyste pa madet i London.

Blue's eksterne advokat oplyste pa lawyer-to-lawyer kaldet i gar aftes, e
ﬂ Vivil undersege dette i Igbet af dagen.
Hvis du har spargsmal til notatet, ma du endelig sige til.

Mvh.

Anders



Peter Fredslund Jensen

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

Sendt: 2. september 2013 15:41

Til: Peter Brixen

Cc: Anne Pontoppidan Serensen; Mads Moller; Rasmus Lanborg; Jesper H. Jensen; Louise
Lind Ladegaard

Emne: Re: Dagens moder

Vedhaeftede filer: ATTO0001.gif; Pacer_F4 vs F3 Valuation_DB_SENT.pdf; Downside Option Valuation 30_

08_2013.pdf; Pacer - Alternative Investor Analysis vS.pdf
DocumentisArchived: 0

E B B

Pacer_F4vsF3  Downside Option Pacer — Alternative

Valuation_DB_SE... Valuation 30_0... Investor A...
Kaere Peter, Anne og Rasmus,

Som aftalt er vedhaeftet er opdaterede veerdiberegninger 0g optionsveerdi pa det seneste udspil fra -orud for
vores made i dag:

Vedhaeftet er ogsa veerdiberengninger fra MS/Nordea modtaget | weekenden hvis i ikke har faet dem direkte:

Vi ses hos jer ki. 16,

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>
To Thomas Bredsdorff/ THBRE/Intranet/DDB @ DKDDBO04, Mads Moller/MADML/Intranet/DDB @ DKDDB04

Co: Rasmus Lenborg <rlb@fm.dk>, Anne Pontoppidan Serensen <aps@fm.dk>
Date: 02-09-2013 07:54
Subject: Dagens moder

Keaere Thomas og Mads

Fik en mail fra Morten angdende dagens mader, og der er sket felgende sendringer.



S o nogen afklaring/noget output fra denne ovelse?
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
efterfeigende 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, 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.



Peter Fredslund Jensen

Fra: Jacob Bier - jbi [jbi@plesner.com]

Sendt: 3. september 2013 08:24

Til: Peter Brixen; Rasmus Lanborg; Anne Pontoppidan Serensen; Morten Weicher; Anders
Zoega

Cc: Thomas Holst Laursen - thi; Henrik Rossing Lanberg - hrl; Jakob Skafte-Pedersen - jsp;
project.pacer

Emne: Fwd: Pacer -- Financing Points on Term Sheet

DocumentisArchived: 0

Dear Peter and team

Please see the attached email from [JjJj lawyers. They are raising a number of points related to
their anticipated financing structure. | am available for a call on this at 12 noon CET or later in the
day. Please note that we have not yet received their mark up of the TS.

Best regards

Jacob

Mobile +45 2012 7525

Sent from my iPad

Begin forwarded message:

From:
Date: 3. sep. 2013 00.06.10 CEST
To: Jacob Bier - jbi <jbi @plesner.com>
Cc:

, Thomas Holst Laursen - thl <thl@plesner.com>, Jakob Skafte-

Pedersen - jsp <‘5ﬁ@ilesner.com>, Henrik Laursen - hla <hla@ilesner.com>, r<

Subject: Pacer - Financing Points on Term Sheet

Dear Jacob,

Set out below, as promised, are the term sheet points relating to the financing that we raised
on our call yesterday. As we discussed, the structuring process for the financing is ongoing
and may require additional comments.

We raised the following financing-related points:

'



Separately, we have an interim mark-up of the term sheet ready to go subject to input from our
client on a couple of points.

Best regards,



Peter Fredslund Jensen

Fra: Peter Brixen

Sendt: 3. september 2013 08:46

Til: ‘Jacob Bier - jbi'; Rasmus Lenborg; Anne Pontoppidan Sarensen: Morten Weicher;
Anders Zoega

Cc: Thomas Holst Laursen - thl; Henrik Rossing Lonberg - hrl; Jakob Skafte-Pedersen - jsp;
project.pacer; 'thomas.bredsdorff @ danskebank .dk'; 'mads.moller @danskebank.dk’

Emne: SV: Pacer -- Financing Points on Term Sheet

DocumentisArchived: 0

Dear Jacob

Thanks for the forwarded requests from [ffconcerning the put option.

As | will be travelling most of today, a call is not feasible. But if you could find a time slot after 2pm CET tomorrow, | will
suggest that we have a call then.

Kind regards,

Peter

Fra: Jacob Bier - jbi [mailto:jbi@plesner.com]

Sendt: 3. september 2013 08:24

Til: Peter Brixen; Rasmus Lonborg; Anne Pontoppidan Sgrensen; Morten Weicher; Anders Zoega

Cc: Thomas Holst Laursen - thl; Henrik Rossing Lanberg - hrl; Jakob Skafte-Pedersen - jsp; project.pacer
Emne: Fwd: Pacer -- Financing Points on Term Sheet

Dear Peter and team

Please see the attached email from Jjiij lawyers. They are raising a number of points related to
their anticipated financing structure. | am available for a call on this at 12 noon CET or later in the
day. Please note that we have not yet received their mark up of the TS.

Best regards

Jacob

Mobile +45 2012 7525

Sent from my iPad

Begin forwarded message:

From:
Date: 3. sep. 2013 00.06.10 CEST
To: Jacob Bier - jbi <jbi@plesner.com>

homas Holst Laursen - thl <thl@ plesner.com>, Jakob Skafte-

Pedersen - jsp <|sp@plesner.com>, Henrik Laursen - hla <hfa@ilesner.com>, irol'ect.pacer <

project.pacer@davispolk.com>, "project.pacer@ dpw.com”
1




Subject: Pacer -- Financing Points on Term Sheet

Dear Jacob,

Set out below, as promised, are the term sheet points relating to the financing that we raised
on our call yesterday. As we discussed, the structuring process for the financing is ongoing
and may require additional comments.

We raised the following financing-related points:

2
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Separately, we have an interim mark-u
client on a couple of points.

Best regards,

p of the term sheet ready to go subject to input from our







Peter Fredslund Jensen

Fra: Rasmus Lonborg

Sendt: 3. september 2013 19:55
Til: Anne Pontoppidan Serensen
Emne: VS: Pacer

Prioritet: Hoj

Vedhaftede filer: Pacer.pdf
DocumentlsArchived: 0

i

Pacer.pdf (38 KB)

Sendt fra min HTC-telefon

----- Forwarded message -----

Fra: "Morten Weicher" <MORWE @dongenergy.dk>

Til: "Peter Brixen" <PBR@fm.dk>, "Rasmus Lanborg" <rlb@fm.dk>
Cc: "Henrik Poulsen" <HENPO@dongenergy.dk>

Emne: Pacer

Dato: tir., sep. 3, 2013 19:46

Keere Peter og Rasmus

Mvh Morten

Med venlig hilsen

Morten Weicher

Senior Director

Head of Group M&A and Financial Planning & Analysis

DONG Energy
TIf. +45 99 55 74 70

From: Morten Weicher

Sent: Tuesday, September 03, 2013 7:44 PM
To: '‘Bruun, Michael

Cc: Henrik Poulsen; Cunningham, Michael
Subiject: Pacer



Importance: High

Dear Michael -

Best 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




Anne Pontoppidan Serensen

Fra: Anne Pontoppidan Sgrensen
Sendt: 4. september 2013 10:31
Til: ‘Thomas Bredsdorff'

Emne: VS: Pacer

Vedhaeftede filer: Pacer.pdf

Prioritet: Haj

\v|VI"| !nne

FINANSMINISTE RIET

Anne Pontoppidan Serensen
Fuldmaegtig, 6. kontor

Telefon (+45) 33 92 33 33
Direkte telefon (+45) 33 92 40 74
E-post fm@fm.dk

Personlig e-post aps @ fm.dk
Hiemmeside www.frm.dk

Fra: Rasmus Lgnborg

Sendt: 3. september 2013 19:55
Til: Anne Pontoppidan Sgrensen
Emne: VS: Pacer

Prioritet: Hgj

Sendt fra min HTC-telefon

----- Forwarded message -----
Fra: "Morten Weicher" <MORWE @dongenergy.dk>

Til: "Peter Brixen" <PBR @ fm.dk>, "Rasmus Lgnborg" <rlb @ fm.dk>

Cc: "Henrik Poulsen" <HEN PO @dongenergy.dk>
Emne: Pacer
Dato: tir., sep. 3. 2013 19:46

Keere Peter og Rasmus

Mvh Morten

Med venling hilson

florten Weicher

Senior Diractor

Head of Group MEA and Financal Planning & Analysis

SOMNG Erisrgy




From: Morten Weicher

Sent: Tuesday, September 03, 2013 7:44 PM
To: 'Bruun, Michael'

Cc: Henrik Poulsen; Cunningham, Michae|
Subject: Pacer

Importance: High

Dear Michael -

Best Morten

Med venlig tilsen

Morten Weicher

Senior Director

Head of Group M&A and Financial Planning & Analysis

DONG Energy
Nasa Aflé 1

2820 Gentofte

TH. +45 99 58 74 70

morwe Bdongenergy. dk
wvw.dongenergy.com




Peter Fredslund Jensen

Fra: Anne Pontoppidan Serensen

Sendt: 4. september 2013 11:37

Til: ‘Andreas Kofoed Larsen'

Emne: SV: Incentive Program

Vedhaeftede filer: finansministeriet_dk_signat.gif; image001.gif
DocumentlsArchived: 0

FileUpdateStatus: 0

> Pl

finansministeriet dklmageOOl gif (775
_signat.gi... )
Det lyder alletides.
Mvh Anne

Finansministeriet

Anne Pontoppidan Serensen
Fuldmeegtig, 6. kontor

Telefon (+45) 33 92 33 33
Direkte telefon (+45) 33 92 40 74
E-post fm@fm.dk

Personlig e-post aps @fm.dk
Hjemmeside www.fm.dk

Fra: Andreas Kofoed Larsen [mailto:ANKOL@dongenergy.dk)
Sendt: 4. september 2013 11:36

Til: Anne Pontoppidan Sgrensen

Cc: Morten Weicher; Rasmus Lgnborg

Emne: RE: Incentive Program

Hej Anne,

Jeg sender materiale i lobet af i dag, og vil meget gerne gennemga med dig i morgen.
Mvh

Andreas

Med venlig hilsen

Andreas Kofoed Larsen

Senior Financial Analyst

Financial Planning & Analysis

DONG Energy
TIf. +45 99 55 59 50



From: Anne Pontoppidan Serensen h

Sent: Wednesday, September 04, 2013 11:3:

To: Andreas Kofoed Larsen

Cc: Morten Weicher; Rasmus Lenborg )
Subject: SV: Incentive Program

Hej Andreas .

Vi arbejder som sagt pa et internt oplaeg om incitamenisprograrmer vy har - jf. vores snak i gar -
brug for lidt input fra jer - bl.a. overvejelser om starrelsesordenen (antal medarbejdere, samlet
omkostning for hele programmet, relativ sterrelse af medarbejdernes bruttoarslen, samlede
variable lgnandele mv.) selve indretningen af programmet (revolverende tildeling, kriterier i fht.
finansielle resultater mv.) og skattemaessige forhold.

Det vil derfor vaere en god hjaelp, hvis | (gerne allerede i lobet af i dag?) har mulighed for at
sende lidt forelobigt materiale om programmet.

Mvh Anne

Finansministeriet

Anne Pontoppidan Serensen
Fuldmeegtig, 6. kontor

Telefon (+45) 33 92 33 33
Direkte telefon (+45) 33 92 40 74
E-post fm @fm.dk

Personlig e-post aps @ fm.dk

Hjemmeside www.fm.dk

Fra: Morten Weicher [mailto:MORWE @dongenergy.dk]
Sendt: 3. september 2013 10:43

Til: Rasmus Lanborg; Anne Pontoppidan Serensen
Cc: Andreas Kofoed Larsen

Emne: Incentive Program

Hej Rasmus og Anne

Andreas (cc) er den person hos mig som har lavet alt arbejdet omkring ovenstaende (99555950).
Anne du er velkommen til at tage fat i Andreas allerede nu. Vi vil gerne komme ind til jer pa
onsdag/torsdag med en praesentation af det arbejde der er lavet

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 5574 70

morwe @dongenergy.dk
www.dongenergy.com




Peter Fredslund Jensen

Fra: Anne Pontoppidan Serensen

Sendt: 4. september 2013 17:15

Til: ‘Ulrik Jarlov'

Cce: Peter Brixen; Rasmus Lonborg

Emne: SV: Project Pacer - spargsmal til politisk aftale
Vedhaeftede filer: finansministeriet_dk_signat.gif
DocumentisArchived: 0

FileUpdateStatus: 0

N

finansministeriet _dk

_signat.qgi...
Keere Ulrik

Vi kan deitage i mode med White ang. offentlighedslov mandag indtil k! 11 eller tirsdag mellem ki 11-13. Vi vil
desuden foresla, at vi ved samme lejlighed drofter de politiske aftaler med White, jf. nedenfor,

Mvh Anne

Finansministeriet

Anne Pontoppidan Sorensen
Fuldmaegtig, 6. kontor

Telefon (+45) 33 92 33 33
Direkte telefon (+45) 33 92 40 74
E-post fm @ fm.dk

Personlig e-post aps @fm.dk
Hjemmeside www.fm.dk

Fra: Ulrik Jarlov [mailto:ULJAR@dongenergy.dk]
Sendt: 4. september 2013 10:01

Til: Anne Pontoppidan Sgrensen

Cc: Peter Brixen; Anders Zoéga Hansen

Emne: Project Pacer - spgrgsmél til politisk aftale

Kaere Anne,

Vi har modtaget vediagte spargsmal fra byder White:

"For how long is the political agreement relating to the IPO and the governmental ownership
following an IPO effective? Please disclose the said agreement.”



Min forstaelse er, at den politiske aftale om DONG Energy bestar af to aftaler: én aftale fra 2004
og en aftale fra 2013.

Aftalen fra 2004 har felgende ordlyd (kilde: Finansministeriets hjemmeside):
"Vilkar for salg af aktier i DONG A/S

» Parterne er enige om, at aftalerne om, at naturgasinfrastrukturen — naturgasnettet og
naturgaslagre — skal forblive i offentligt eje (Reform-opfalgningsaftalen af 22. marts 2000 0g
Aftalen om Naturgasforsyning og Energibesparelser af 29. maj 2001), er opfyldt, sa leenge
staten bevarer aktiemajoriteten i DONG A/S. | tilfzelde af at aktiemajoriteten afhaendes, skal
staten forst tilbagekobe naturgasnettet og naturgaslagrene fra selskabet.

» Parterne er abne over for salg af alle statens aktier i DONG A/S. En afgivelse af statens
aktiemajoritet inden 1. januar 2015, hvad enten det sker gennem aktiesalg, fusion eller pa
anden vis, vil dog kreeve enighed mellem parterne.”

Der er siden indgaet en aftale i februar 2013. | forbindelse med Project Pacer har vi modtaget
vedlagte notat. | bedes venligst bekraefte, at det er den endelige aftaletekst. Vi har droftet med
Plesner, at der indtil videre svares relativt kortfattet pa sporgsmalet og foreslar fglgende svar:

"The political agreements regarding DONG Energy A/S consists of agreements dated 7 October
2004 and 26 February 2013 - in the following "the Political Agreement". Both documents have
been uploaded to the data room. Please see index ... and ... We propose the extent of the
Political Agreement is discussed directly with the Ministry of Finance."

Supplerende spargsmal kan herefter tages mundtligt. En anden model er, at der i samarbejde
med jer udarbejdes et mere fyldestgorende skriftligt svar.

VH Ulrik

Med venlig hilsen

Ulrik Jarlov

Head of Legal Company Sec. & Compliance
Legal Company Secretariat & Compliance

DONG Energy
Nesa Alié 1

2820 Gentofte

TIf. +45 99 55 96 09

uljar@dongenergy.dk
www.dongenergy.com
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Peter Fredslund Jensen

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

Sendt: 4. september 2013 21:58

Til: Peter Brixen; Rasmus Lonborg; Anne Pontoppidan Serensen

Cc: Anders Zoéga Hansen; Cunningham, Michael (MJ.Cunningham @MorganStanley.com);

frank.hermelink @ morganstanley.com; Tobias.Akermark @MorganStaniey.com; Ben
Critchley (BECRI@dongenergy.co.uk); Morten Weicher (MORWE @dongenergy.dk);
Rasmus Errboe (RASME @dongenergy.dk); Christian Hansen

(christianhansen @nordea.com); Harald Gren Nordea Corporate Finance

(harald.gron@nordea.com); _; Jacob Bier - jbi; Jakob Skafte-
Pedersen - jsp; Christian Vinten (CHVIN @dongenergy.dk)

Emne: Siri Indemnity [PLESNER-Active.FID845707)

Vedhzftede filer: Pacer Siri TS Rider MoF Version.DOCX; [l s ppo'ting excel.xlsx; DONG
Energy Siri Specific Indemnity Rider MoF Version.docx

DocumentisArchived: 0

Pacer Siri TS Ride
MoF Versio...

Dear Peter, Rasmus, Anne,

As agreed please find attached documents related to the proposed Siri indemnity. The model is
illustrated by the excel doc and the actual indemnity and the conditions for investors rights to get
indemnified are set out in the short form rider intended for use in the term sheet and the long form
rider intended for use in an investment agreement.

In order to capture the proposal without reading all the legal language around the basic principles
the excel model together with the one-pager for the TS provides the best outline. The long form
rider is included for purposes of a detailed description of the indemnity mechanics if relevant at
this stage to your review.

Kind regards,

Thomas

Thomas Holst Laursen
Partner

PLESNER

Tel +45 3694 1363
Mob +45 2999 3092

E thi@plesner.com
www.plesner.com




Peter Fredslund Jensen

Fra: Rasmus Lanborg

Sendt: 4. september 2013 23:12

Til: Mads Moller/MADML/Intranet/DDB; thomas.bredsdorff @ danskebank.dk

Ce: Anne Pontoppidan Serensen

Emne: Fwd: Siri Indemnity [PLESNER-Active.FID845707]

Vedhzftede filer: Pacer Siri TS Rider MoF Version.DOCX; ATT00001.htm; * supporting
excel.xisx; ATT00002.htm; DONG Energy Siri Specific Indemnity Rider MoF

Version.docx; ATT00003.htm

DocumentisArchived: 0
e =

Pacer Siri TS Rider ATT00001.htm (2t ATT00002.htm (280 DONG Energy Siri \TT00003.htm (232
B) Specific Inde... B)

MoF Versio... B)

Sendt fra min iPad

Start pa videresendt besked:

Fra: "Thomas Holst Laursen - thl" <thl @ plesner.com>

Til: "Peter Brixen" <PBR@fm.dk>, "Rasmus Lenborg" <rlb @fm.dk>, "Anne Pontoppidan
Sorensen" <aps @fm.dk>

Cc: "Anders Zoéga Hansen" <anzha @dongenergy.dk>, "Cunningham, Michael (
MJ.Cunningham @ MorganStaniey.com)” <MJ.Cunningham @ MorganStanley.coms, "
frank.hermelink @ morganstanley.com” <frank.hermelink @ morganstanley.com>, "
Tobias.Akermark @ MorganStanley.com" <Tobias.Akermark @ MorganStanley.com>, "Ben
Critchley (BECRI@dongenerqy.co.uk)" <BECRI@dongenergy.co.uk>, "Morten Weicher (
MORBWE @dongenergy.dk)" <MORWE @dongenergy.dk>, "Rasmus Errboe (

RASME @dongenergy.dk)" <RASME @ dongenergy.dk>, "Christian Hansen (
christianhansen @ nordea.com)" <christianhansen @ nordea.com>, "Harald Grgn Nordea

Corporate Finance (harald.gron @ nordea.com)" <harald.gron @ nordea.com>, "
proiect@acer@dpw.&wi, "Jacob Bier - jbi" <jbi @plesner.coms,
‘Jakob Skafte-Pedersen - jsp" <jsp @plesner.com>, "Christian Vinten (

CHVIN @dongenergy.dk)" <CHVIN@dongenerqy.dk>

Emne: Siri Indemnity [PLESNER-Active.FID845707]

Dear Peter, Rasmus, Anne,

As agreed please find attached documents related to the proposed Siri indemnity. The model
is illustrated by the excel doc and the actual indemnity and the conditions for investors rights
to get indemnified are set out in the short form rider intended for use in the term sheet and the
long form rider intended for use in an investment agreement.

In order to capture the proposal without reading all the legal language around the basic
principles the excel model together with the one-pager for the TS provides the best outline.
The long form rider is included for purposes of a detailed description of the indemnity
mechanics if relevant at this stage to your review.



Kind regards,
Thomas

Thomas Hoilst Laursen

Partner

PLESNER

Tel +45 3694 1363

Mob +45 2999 3092

E thi@plesner.com<mailto:th| @ plesner.com>
www.plesner.com<http://www.plesner.com>




Peter Fredslund Jensen

2 !

Fra: Jacob Bier - jbi [jbi@plesner.com]
Sendt: 5. september 2013 05:41
Til: Peter Brixen; Rasmus Lenborg; Anne Pontoppidan Sarensen: Anders Zoega; Ben

Critchley; Morten Weicher; Rasmus Errboe: ‘johli@dongenergy. dk'; Michael
Cunningham; Frank Hermelink; Tobias Akermark; Harald Gran: Christian Hansen;
project.pacer; project.pacer @danskebank.com

Cec: Thomas Holst Laursen - thl; Casper Miinter - cam; Henrik Rossing Lenberg - hrl; Jakob
Skafte-Pedersen - jsp; Henrik Laursen - hla

Emne: Fwd: Project Pacer Term Sheet -- Reserved Matters

Vedhaeftede filer: LONDON-#460811-v3-Reserved_Matters. DOCX; ATT00001.htm

DocumentisArchived: 0

n

LONDON-#460811-ATT00001.htm (232

v3-Reserved_Mat... B) Dear all

Please see the attached document received from s lawyers overnight setting out their
thinking as regards Reserved Matters.

Best regards

Jacob

Mobile +45 2012 7525
Sent from my iPad

Begin forwarded message:

From:
Date: 5. sep. 2013 01.35.11 CEST
To: Jacob Bier - jbi <jbi @ plesner.com>
Cc:

"Thomas Holst Laursen - thi" <
sp @plesner.com>, Henrik Laursen - hla <

thi@plesner.com>, Jakob Skafte-Pedersen - js
hla @ plesner.com>,

Subject: RE: Project Pacer Term Sheet -- Reserved Matters

Dear Jacob,

Please find attached a document setting out our thinking on reserved matters for the term
sheet. We look forward to discussing this with you tomorrow.

In the meantime, please do not hesitate to contact us with any questions or comments.

L



Thanks.




oL
Peter Fredslund Jensen
Fra: Thomas Holst Laursen - thi [thi@plesner.com]
Sendt: 5. september 2013 09:25
Til: Peter Brixen; Rasmus Lonborg; Anne Pontoppidan Serensen: Thomas Bredsdorff
(thomas.bredsdorff @danskebank.dk); Jesper H. Jensen
Cc: Anders Zoega; Ben Critchley; Morten Weicher; Rasmus Errboe; 'johli@dongenergy. dk';

Michael Cunningham; Frank Hermelink; Tobias Akermark; Harald Gren: Christian
Hansen; project.pacer; project.pacer@danskebank.com; Thomas Holst Laursen - thl;
Casper Munter - cam; Henrik Rossing Lonberg - hr; Jakob Skafte-Pedersen - jsp; Henrik

Laursen - hla
Emne: FW: Project Pacer Term Sheet -- Reserved Matters [PLESNER-Active.F 1D845707]
DocumentisArchived: 0

Dear all,

Please see email below received from ([ re today's meetings. It is input for our
preparation meeting at noon in Gentofte.

Kind regards,
Thomas

From:
Sent: 5. september 2013 09:02
To: ., Jacob Bier - jbi
Cc:
Jakob Skafte-Pedersen - jsp: Henrik Laursen -

Thomas Holst Laursen - thi;

Subject: Re: Project Pacer Term Sheet -- Reserved Matters

Good morning Jacob

Just to give you a little background on how we and [ have tried to approach this.

1



We look forward to seeing you shortly

Best regards,

From:
Sent: Thursday, September 05, 2013 12:35 AM

To: Jacob Bier - jbi <jbi@plesner.com>
Cc:
Thomas Holst Laursen - thi <
<jsp @plesner.com>: Henrik Laursen - hia <

thi@plesner.com>; Jakob Skafte-Pedersen - js
hia @ plesner.com>;

Subject: RE: Project Pacer Term Sheet -- Reserved Matters

Dear Jacob,

Please find attached a document setting out our thinking on reserved matters for the term sheet.
We look forward to discussing this with you tomorrow.

In the meantime, please do not hesitate to contact us with any questions or comments.

Thanks.



e

Peter Fredslund Jensen

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

Sendt: 5. september 2013 11:35

Til: Peter Brixen

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

Emne: Pacer - terms

DocumentisArchived: 0

Kaere Peter,

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) 4514 92 01

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

Benne mail kan indeholde fortrolig information. Har du modtagst maiten 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 virug 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 belisve 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: Mads Meller [mads.moller @ danskebank.dk]

Sendt: 6. september 2013 09:38

Til: thi@plesner.com

Cc: Peter Brixen; Rasmus Lenborg; Anne Pontoppidan Serensen: 3042 DB Team (Pacer)
Emne: Re: Siri Indemnity [PLESNER-Active.FID845707]

Vedhaeftede filer: Pacer Siri TS Rider MoF Version.DOCX; ATT00001.htm; [ su-rorting

excel.xisx; ATT00002.htm; DONG Energy Siri Specific Indemnity Rider MoF
Version.docx; ATT00003.htm
DocumentisArchived: 0

Pacer Siri TS Rider \TT00001.htm (280
MoF Versio... B)

ATT00002.htm (280 DONG Energy Siri ATT00003.htm (232
B) Specific Inde...

Hej Thomas,

Tak for tilsendte materiale omkring Siri.

Du er velkommen til at kontakte os for uddybning.
Venlig hilsen / Kind regards,

Mads Maoiller

Danske Bank | Corporate Finance
Phone: +45 45 12 80 15

Mobile: +45 51 31 84 83

Email: mads.moller@danskebank.dk
~~~~~ Forwarded by Mads Moiler/MADML/Intranet/DDB on 06/09/2013 09:27 .-

Fra: "Thomas Holst Laursen - thl" <thl @plesner.com>
Til: "Peter Brixen" <PBR@fm.dk>, "Rasmus Lonborg" <rlb @ fm.dk>, "Anne Pontoppidan
Serensen" <aps @fm.dk>
Cc: "Anders Zoéga Hansen" <anzha @dongenergy.dk>, "Cunningham, Michael (
MJ.Cunningham @ MorganStanley.com)" <MJ.Cunningham @ MorganStanley.com>, "
frank.hermelink @ morganstanley.com" <frank.hermelink @ morganstanley.com>, "
Tobias.Akermark @ MorganStaniey.com” <Tobias.Akermark @ MorganStanley.com>, "Ben
Critchley (BECRI@dongenergy.co.uk)" <BECRI@ dongenergy.co.uk>, "Morten Weicher (
MORBWE @dongenergy.dk)" <MORWE @dongenergy.dk>, "Rasmus Errboe (
RASME @dongeneray.dk)" <RASME @dongenergy.dk>, "Christian Hansen (
christianhansen @nordea.com)" <christianhansen @ nordea.coms, "Harald Gron Nordea
Corporate Finance (harald.gron @nordea.com)” <harald.gron @ nordea.com>, "

" <project.pacer @dpw.com>, "Jacob Bier - jbi" <jbi @ plesner.com>,
"Jakob Skafte-Pedersen - jsp" <jsp @plesner.coms, "Christian Vinten (CHVIN@dongenergy.dk)* <
CHVIN @dongenergy.dk>
Emne: Siri Indemnity [PLESNER-Active.FID845707]




Dear Peter, Rasmus, Anne,

As agreed please find attached documents related to the proposed Siri indemnity. The model is
illustrated by the excel doc and the actual indemnity and the conditions for investors rights to get
indemnified are set out in the short form rider intended for use in the term sheet and the long form
rider intended for use in an investment agreement.

In order to capture the proposal without reading all the legal language around the basic principles
the excel model together with the one-pager for the TS provides the best outline. The long form
rider is included for purposes of a detailed description of the indemnity mechanics if relevant at
this stage to your review.

Kind regards,
Thomas

Thomas Holst Laursen

Partner

PLESNER

Tel +45 3694 1363

Mob +45 2999 3092

E thl@plesner.com<maiito:thl@plesner.com>
www.plesner.com<http:/www.plesner.com>

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
efterfoigende slette mailen i dit system uden at videresende sller kopiere den. Selv om mailen og vedhaeftede bilag efter vores overbevisning er fri
for virus og andrs 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.



Peter Fredslund Jensen

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

Sendt: 6. september 2013 10:09

Til: ‘Mads Mailer

Cc: Peter Brixen; Rasmus Lonborg; Anne Pontoppidan Serensen; 3042 DB Team (Pacer);
Jacob Bier - jbi; Jakob Skafte-Pedersen - jsp

Emne: RE: Siri Indemnity [PLESNER-Active.FID845707]

DocumentisArchived: 0

Keere Mads, jeg videresender kommentarerne til DONG Energy, men vi taite allerede om 2)i
anden sammenhaeng som en mulig logisk sammenhaeng. Inden jeg roder mig ud i nogen
konklusioner angdende dette, er det nok bedst, at det aftales mellem DONG Energy og MoF. Mvh
og tak for kommentarer.

From: Mads Mgiler [mailto:mads.moller@danskebank.dk]

Sent: 6. september 2013 09:38

To: Thomas Holst Laursen - thi

Cc: PBR@fm.dk; rlb @fm.dk; aps @fm.dk; 3042 DB Team (Pacer)
Subject: Re: Siri Indemnity [PLESNER-Active.FID845707)

Hej Thomas,
Tak for tilsendte materiale omkring Siri.

Vi har to observationer i relation til den foresldede indemnification mekanisme for Siri:

Du er velkommen til at kontakte os for uddybning.
Venlig hilsen / Kind regards,

Mads Moiler

Danske Bank | Corporate Finance

Phone: +45 45 1280 15

Mobile: +45 51 31 84 83

Email: mads.moller@danskebank.dk

----- Forwarded by Mads Mgller/MADML/Intranet/DDB on 06/09/2013 09:27 -----

Fra: "Thomas Hoilst Laursen - thl" <th| @ plesner.com>

Til: "Peter Brixen" <PBR@fm.dk>, "Rasmus Lonborg" <rlb @fm.dk>, "Anne Pontoppidan
Serensen” <aps @fm.dk>

Cc: "Anders Zoéga Hansen" <anzha@dongenergy.dk>, "Cunningham, Michael (

MJ.Cunningham @MorganStanley.com)" <MJ.Cunningham @ MorganStanley.coms>, "
1




frank.hermelink @ morganstaniey.com” <frank.hermelink @ morganstanley.com>, "
Tobias.Akermark @ MorganStanley.com" <Tobias.Akermark @ MorganStanley.com>, "Ben
Critchley (BECRI@dongenerqgy.co.uk)" <BECRI@dongenerqgy.co.uk>, "Morten Weicher (
MORWE @dongenergy.dk)" <MORWE @dongenergy.dk>, "Rasmus Errboe (

RASME @dongenergy.dk)" <RASME @dongenergy.dk>, "Christian Hansen (
christianhansen @nordea.com)” <christianhansen @ nordea.com>, "Harald Gron Nordea

Corporate Finance (harald.gron @nordea.com)" <harald.gron @nordea.com>, "
—H "Jacob Bier - jbi" <jbi@plesner.coms,
"Jakob Skafte-Pedersen - jsp" <jsp @plesner.com>, "Christian Vinten (CHVIN @ dongenergy.dk)" <
CHVIN@dongenergy.dk>

Emne: Siri Indemnity [PLESNER-Active.FID845707]

Dear Peter, Rasmus, Anne,

As agreed please find attached documents related to the proposed Siri indemnity. The model is
illustrated by the excel doc and the actual indemnity and the conditions for investors rights to get
indemnified are set out in the short form rider intended for use in the term sheet and the long form
rider intended for use in an investment agreement.

In order to capture the proposal without reading all the legal language around the basic principles
the excel model together with the one-pager for the TS provides the best outline. The long form
rider is included for purposes of a detailed description of the indemnity mechanics if relevant at
this stage to your review.

Kind regards,
Thomas

Thomas Holst Laursen

Partner

PLESNER

Tel +45 3694 1363

Mob +45 2999 3092

E thi@plesner.com<mailto:thl @ plesner.com>
www.plesner.com<http://www.plesner.com>

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 elier 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 opstéaet 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 Fredsiund Jensen

A

Fra: Rasmus Lonborg

Sendt: 6. september 2013 12:13
Til: Peter Brixen

Cc: Anne Pontoppidan Sarensen
Emne: VS: Pacer

Vedheeftede filer: ———

DocumentisArchived:

Fra: Morten Weicher [mailto:MORWE@dongenergy.dk]
Sendt: 6. september 2013 12:06

Til: Peter Brixen; Henrik Poulsen

Cc: Rasmus Lgnborg; Anders Zoéga Hansen

Emne: RE: Pacer

Brug denne i stedet

Mvh Morten

Med venlig hilsen

Morten Weicher

Senior Director

Head of Group M&A and Financial Planning & Analysis

DONG Energy
TIf. +45 99 55 74 70

From: Morten Weicher

Sent: Friday, September 06, 2013 11:59 AM
To: Peter Brixen (pbr@fm.dk); Henrik Poulsen
Cc: Rasmus Lonborg; Anders Zoéga Hansen
Subject: Pacer

Importance: High

Kaere Peter og Henrik



Som diskuteret.

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 @dongenerqy.dk
www.dongenergy.com




Peter Fredslund Jensen

Fra: Mads Meller [mads.moller @ danskebank.dk]

Sendt: 6. september 2013 12:20

Til: Peter Brixen; Rasmus Lanborg; Anne Pontoppidan Sorensen
Cc: 3042 DB Team (Pacer)

Emne: Pacer - Overview of Final Offers

Vedhaeftede filer: Pacer — Overview of Final Offers vS.pdf

DocumentisArchived: Q

Ma

Pacer — Overview
of Final Offe... .
Hej Peter, Rasmus, Anne

Som aftalt fremsendes de to sider med oversigt over final offers frojj | | | D

Venlig hilsen / Kind regards,

Mads Moiler

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 mait kan indeholde fortrolig information. Har du modtaget mailen ved en fejl, beder vi dig derfor informera afsender om fejlen - og
efterfelgende slette mailen i dit system uden at vidsresende eller kopiere den. Selv om mailen ag vedhzsftede 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 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: Mads Malier [mads.moller @ danskebank.dk]

Sendt: 6. september 2013 13:51

Til: Peter Brixen; Rasmus Lanborg; Anne Pontoppidan Sgrensen

Ce: 3042 DB Team (Pacer)

Emne: Pacer - Bloomberg artikel: Dong Valued at $5.85 Billion as Denmark Reveals Price of
Stake

DocumentisArchived: 0

Hej Peter, Rasmus, Anne

Nedenstaende artikel blev bragt af Bloomberg igar i relation til Statens kab af Dong Energy aktier fra @stjysk Energi. |
artiklen fremgar ikke at handlen blev indgaet til indre vaerdi. Artiklen blev gengivet pa Beorsen, hvor dette forhold er

oplyst.
Vh
Mads

Dong Valued at $5.85 Billion as Denmark Reveals Price of Stake
2013-09-05 22:00:01.2 GMT

By Peter Levring

Sept. 6 (Bloomberg) -- Denmark’s government has increased
its stake in Dong Energy A/S, the utility that’s seeking equity
investors, in a transaction that values the whole company at
33.2 billion kroner ($5.85 billion).

The state has bought a 1.06 percent stake for 352.3 million
kroner from Oestjysk Energi I/S, according to a government
document obtained by Bleocomberg News. Oestjysk Energi, based in
Odder, used an option shared by minority holders, allowing it to
sell to the government in June, according to the document.

The sale comes as Dong negotiates its valuation with
investors bidding for an equity holding in the Skaerbaek,
Denmark-based company, which is restructuring after losing money
on failed gas bets. Dong has said it plans to sell equity for 6
billion kroner to 8 billion kroner “or more,“ without
providing the size of the stake.

The size will determine how much the government, which
holds 81 percent, and minority owners, including regional
utility SEAS-NVE A.m.b.A. with 11 percent, will be diluted.

New investors may be able to sell the investment without
having to find a buyer, according to a person familiar with the
negotiations who asked not to be identified because the talks
are private. If the government decides it won’'t list Dong before
a yet-to-be-decided deadline, new shareholders will have an
option to sell under fixed terms to the state, the person said.

Reducing Debt

The company isn’t excluding any bidders in the process,
three people familiar with the negotiations said.

The Finance Ministry didn’t want to comment on the share
sale, Peter Brixen, a spokesman, said in an e-mailed reply to
questions. Karsten Anker Petersen, a Dong spokesman, also
declined to comment when contacted by phone.

Dong is selling shares as part of a financial restructuring
announced in February to cut costs, reduce debts and bolster
investments in oil and gas exploration and offshore wind farms.
The plan includes cutting costs by 20 percent and selling assets
to raise 10 billion kroner.

The government pulled a planned initial public offering of
Dong in 2008 as the global financial crisis triggered a stock

1



market slump.

Danish Finance Minister Bjarne Corydon said Feb. 27 Denmark
will retain a majority share in Dong and still plans to hold an
IPO. A public listing would be relevant at the earliest in
“some years, ” he said.

Dong said in April the company is being advised by Nordea

Bank AB and Morgan Stanley.
Venlig 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
Danska 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 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 infarm the sender of the
mistake, then delete the message from your system without making, distributing or retaining any copias 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 Fredsiund Jensen

Fra: Ulrik Jarfov [ULJAR @dongenergy.dk]
Sendt: 6. september 2013 14:50

Til: Anne Pontoppidan Sgrensen

Emne: tema for madet om offentlighedsioven
DocumentisArchived: 0

Hej,

Fra - er kommet folgende meget generelle sporgsmal:

- Hvilke oplysninger tilgar ministeriet — hvordan behandles disse
- Ministeriets praksis (relevant i forhold til Pacer) vedrerende begaeringer om aktindsigt.

- Hvordan skabes der mest muligt rammer for, at falsomme informationer ikke bliver offentligt
tilgeengelige (ogsa efter afslutning af Project Pacer)

- Aktindsigtsbegeeringer mod Dong. Betydning af reguleringen om offentlige selskaber i ny
offentlighedslov - lovens § 4.

VH Ulrik

Med venlig hilsen

Uirik Jarlov

Head of Legal Company Sec. & Compliance
Legal Company Secretariat & Compliance

DONG Energy
Nesa Allé 1

2820 Gentofte

TIf. +45 99 55 96 09

uljiar@dongenerqy.dk
www.dongenergy.com




Peter Fredsiund Jensen

B

Fra: Jacob Bier - jbi [jbi@plesner.com]

Sendt: 7. september 2013 17:02

Til: Peter Brixen; Rasmus Lonborg; Anne Pontoppidan Serensen;
project.pacer@danskebank.com

Cc: Thomas Holst Laursen - thl; Jakob Skafte-Pedersen - jsp; Anders Zoéga Hansen

(anzha@dongenergy.dk) ; morwe @dongenergy.dk; Michael Cunningham; Frank
Hermelink; Tobias Akermark; Harald Gran; Christian Hansen

Emne: Re: Pacer -
Vedhaeftede filer: image001.jpg
DocumentlsArchived: 0

Dear Peter and team

Attached please find the revised of the TS just received from I
lawyers. The draft is marked against our draft of 31 August.

Med venlig hilsen/Best regards
Jacob
Mobile +45 2012 7525

Sent from my iPad

On 07/09/2013, at 16.24, N 'c:

Jacob,

We attach a revised draft of the of the Term Sheet (clean version
and mark-up showing changes to your draft of 31 August).

The revised draft gives rise to the following comments:




We are looking forward to receive your comments to the revised draft, which has been
approved by [Jjjierincipals.

Kind regards




CONFIDENTIAL: This email, including any attachment, is confidential and for the intended

recipient only. If you have received it in error, please delete it from your system and notify me
immediately.

<Pacer - [ G B s Pacer - 7 September 2013.pdf>
<Pacer - I - B - 7 Scptember 2013.docx>



Peter Fredsiund Jensen

Fra: Jacob Bier - jbi [jbi@plesner.com]

Sendt: 7. september 2013 19:23

Til: Peter Brixen; Rasmus Lenborg; Anne Pontoppidan Serensen;
project.pacer @danskebank.com

Cce: Morten Weicher (MORWE @dongenergy.dk); Anders Zoéga Hansen

.dk}; Rasmus Errboe (RASME @dongenergy.dk);

Cunningham, Michael (MJ.Cunningham @MorganStaniey.com);
Hermelink, Frank (Frank.Hermelink @morganstanley.com); Akermark, Tobias
(Tobias.Akermark @ MorganStanley.com); Harald.Gron @nordea.com;

christianhansen @nordea.com; Thomas Holst Laursen - thi; Jakob Skafte-Pedersen - jsp

FW: Pacer - S (FLESNER-Active.FID845707]

(anzha@dongener

Emne:

Vedhzeftede filer: image001.jpg; image002.jpg; Pacer - B Pacer - 7
September 2013.pdf; Pacer - - 7 September 2013.docx
0

DocumentisArchived:

Dear Peter and team

Resending this email as the previous mail appears not have included the attachments.

Attached please find the revised Reserved Matters section of the TS received from i}
lawyers. The draft is marked against our draft of 31 August.

Best regards

Jacob

JACOB BIER
Attorney-at-Law, Partner

DIR TEL

+45 36 94 12 23



MOBILE
+4520 127525
DIR FAX
+45 36 94 22 23

JBI@PLESNER.COM

hitp:// www.plesner.com/images/l0go.ipa

PLESNER
LAW FIRM
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+4533 121133

FAX

+45 33 12 00 14

VAT



42938513

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the

intended recipient, please
notify us immediately and delete this email and any attachments without retaining copies or

disclosing the contents to anyone.

From:
Sent: 7. september 2013 16:24
To: Jacob Bier - jbi
Cc:

Thomas Holst Laursen - thi; Jakob Skafte-Pedersen - jsp; Anders Zoéga Hansen
(anzha@dongenergy.dk); ‘morwe @dongenergy.dk’; H
R

Subject: Pacer - RM

Jacob,

We attach a revised draft of the reserved matters section of the Term Sheet (clean version and
mark-up showing changes to your draft of 31 August).

The revised draft gives rise to the following comments:




Peter Fredslund Jensen

Fra: Rasmus Lonborg

Sendt: 7. september 2013 20:40
Til: Anne Pontoppidan Sgrensen
Emne: Fwd: Mandag / term shest
DocumentlsArchived: 0

Sendt fra min iPad

Sta

rt pa videresendt besked:

Fra: Morten Weicher <MORWE @dongenergy.dk>

Dato: 7. sep. 2013 19.25.57 CEST

Til: Peter Brixen <PBR@fm.dk>

Cc: Henrik Poulsen <HENPO @dongenerqgy.dk>, Rasmus Lonborg <rlb@fm.dk>, Carsten
Krogsgaard Thomsen <cktho @dongenergy.dk>, Anders Zoéga Hansen <

anzha @dongenergy.dk>

Emne: Mandag / term sheet

Kaare Peter

Som du ved har vi modtaget idag og vi vil modtage
morgen. Mark up af resterende del af term sheet forventes sendag aften eller i Igbet af

mandagen.

Séafremt vi finder os klar at tage dialog pa og mandag, ensker du
at veere med? Henrik og Carsten er ikke med som udgangspunkt mandag/tirsdag medmindre
der opstar seerlige situationer.

Ydermere havde vi pataenkt at sende Siri til dem i aften/ i morgen tidlig. Er du ok med dette?
Vi serger for at afspejle DB kommentarer (vil dog gerne forstar deres kommentar omkring
diskontering inden, jeg kontakter dem) oy

Mvh Morten
Sendt fra min iPad



Peter Fredslund Jensen

Fra: Peter Brixen

Sendt: 8. september 2013 11:51

Til: 'Mads Mgiller’; thi@plesner.com

Cc: Rasmus Lenborg; Anne Pontoppidan Serensen; 3042 DB Team (Pacer); 'Jacob Bier - jbi';
Morten Weicher; Anders Zoega

Emne: SV: Siri Indemnity [PLESNER-Active.FID845707]

DocumentisArchived: 0

Keere alle

Hermed nogle observationer angaende den foreslaede “Siri indemnity”, der overlapper med Danske Banks tidligere
fremsendte bemaerkninger:

Venlig hilsen

Peter

Fra: Mads Mgller [mailto:mads.moller@danskebank.dk]

Sendt: 6. september 2013 09:38

Til: thi@plesner.com

Cc: Peter Brixen; Rasmus Lenborg; Anne Pontoppidan Sgrensen; 3042 DB Team (Pacer)
Emne: Re: Siri Indemnity [PLESNER-Active.FID845707]

Hej Thomas,
Tak for titsendte materiale omkring Siri.

Vi har to observationer i relation til den foreslaede indemnification mekanisme for Siri:



Du er velkommen til at kontakte os for uddybning.

Venlig hilsen / Kind regards,

Mads Moller

Danske Bank | Corporate Finance
Phone: +45 45 12 80 15

Mobile: +45 51 31 84 83

Email: mads.moller@danskebank.dk
»»»»» Forwarded by Mads Moller/MADML/intranet/DDB on 06/09/2013 08:27 -----

Fra: "Thomas Holst Laursen - thl" <thl @ plesner.com>

Til: "Peter Brixen" <PBR@fm.dk>, "Rasmus Lonborg" <rlb @fm.dk>, "Anne Pontoppidan
Serensen” <aps @fm.dk>

Cc: "Anders Zoéga Hansen" <anzha@dongenergy.dk>, "Cunningham, Michael (
MJ.Cunningham @MorganStanley.com)" <MJ.Cunningham @ MorganStaniey.com>, "
frank.hermelink @ morganstanley.com" <frank.hermelink @ morganstanley.com>, "
Tobias.Akermark@MorganStanley.com” <Tobias.Akermark @ MorganStanley.com>, "Ben
Critchley (BECRI@dongenergy.co.uk)" <BECR|@dongenergy.co.uk>, "Morten Weicher (
MORWE @dongenergy.dk)' <MORWE @dongenergy.dk>, "Rasmus Errboe (

RASME @dongenergy.dk)" <RASME @dongenergy.dk>, “Christian Hansen (
christianhansen@nardea.com)" <christianhansen @ nordea.com>, "Harald Grgn Nordea

Corporate Finance (harald.gron@nordea.com)" <harald.gron @nordea.com>, "
project.pacer@dpw.com" , "Jacob Bier - jbi" <jbi @plesner.com>,
"Jakob Skafte-Pedersen - jsp" <jsp @plesner.com>, "Christian Vinten (CHVIN @dongenergy.dk)" <

CHVIN @dongenergy.dk>
Emne: Siri Indemnity [PLESNER-Active.FID845707]

Dear Peter, Rasmus, Anne,

As agreed please find attached documents related to the proposed Siri indemnity. The model is
illustrated by the excel doc and the actual indemnity and the conditions for investors rights to get
indemnified are set out in the short form rider intended for use in the term sheet and the long form
rider intended for use in an investment agreement.

In order to capture the proposal without reading all the legal language around the basic principles
the excel model together with the one-pager for the TS provides the best outline. The long form
rider is included for purposes of a detailed description of the indemnity mechanics if relevant at
this stage to your review.

Kind regards,
Thomas

Thomas Holst Laursen

Partner

PLESNER

Tel +45 3694 1363

Mob +45 2999 3092

E thi@plesner.com<mailto:thl @ plesner.com>
www.plesner.com<http:./www.plesner.com>




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 elier it-systemet, hvor den modtages og leeses, dbnes den pa maodtagerens 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 damaga arising from the receipt or use of this
message.



Peter Fredslund Jensen

Fra: Peter Brixen

Sendt: 8. september 2013 12:04

Tit: ‘Morten Weicher'

Cc: Henrik Poulsen; Rasmus Lenborg; Carsten Krogsgaard Thomsen; Anders Zoéga
Hansen; Anne Pontoppidan Serensen

Emne: SV: Mandag / term sheet

DocumentisArchived: 0

Keaere Morten

I forhold tit nedenstaende se for det forste den mail om Siri indemnity’en, som jeg sendte for et par minutter siden. Vil i
gvrigt foresla, at - safremt vi bliver enige om forstéelsen - forst sender til -, nar vi har modtaget lidt flere af de ting,
som de "skylder".

I den forbindelse spiller det ogsé ind, at jeg ikke i morgen har mulighed for at presse flere moder ind i kalenderen,
mens der tirsdag er lidt bedre muligheder, sa der ber vi nok satse pa et mede pé vores side, hvor vi kan drofte alle
udestaender igennem og fastleegge vores positioner forud for et afsiuttende "tilbud" til [}

Venlig hilsen

Peter

----- Oprindelig meddelelse-----

Fra: Morten Weicher [mailto:MORWE @ dongenergy.dk]

Sendt: 7. september 2013 19:26

Til: Peter Brixen

Cc: Henrik Poulsen; Rasmus Lanborg; Carsten Krogsgaard Thomsen; Anders Zoéga Hansen
Emne: Mandag / term sheet

Keere Peter

Som du ved har vi modtaget ||| N <29 og vi vil modtage [ i ~orgen. Mark up af
resterende del af term sheet forventes sendag aften eller i lobet af mandagen.

Safremt vi finder os klar at tage dialog pa mandag, ensker du at veere med? Henrik og
Carsten er ikke med som udgangspunkt mandag/tirsdag medmindre der opstar sserlige situationer.

Ydermere havde vi pateenkt at sende Siri til dem i aften/ i morgen tidlig. Er du ok med dette? Vi sarger for at afspejle
DB kommentarer (vil dog gerne forstar deres kommentar omkring diskontering inden, jeg kontakter dem)

Mvh Morten
Sendt fra min iPad



Peter Fredslund Jensen

Fra: Morten Weicher [MORWE @dongenergy.dk]

Sendt: 8. september 2013 12:26

Til: Peter Brixen; 'Mads Mailler'; thi@ plesner.com

Ce: Rasmus Lenborg; Anne Pontoppidan Serensen; 3042 DB Team (Pacer); 'Jacob Bier - jbi";
Anders Zoéga Hansen

Emne: RE: SV: Siri Indemnity [PLESNER-Active FID845707]

DocumentlsArchived: 0

Hej Peter

4. Jacob/Thomas i vende tilbage herom?

Mvh Morten

From: Peter Brixen <PBR@fm.dk>

Sent: 8. september 2013 11:50

To: 'Mads Mpller' <mads.moller@danskebank.dk>; thi@plesner.com <thi@plesner.com>

Cc: Rasmus Lenborg <rib@fm.dk>; Anne Pontoppidan Serensen <aps @fm.dk>; 3042 DB Team
(Pacer) <project.pacer@danskebank.com>; 'Jacob Bier - jbi' <jbi@ plesner.com>; Morten Weicher
<MORWE @dongenergy.dk>; Anders Zoéga Hansen <anzha @dongenergy.dk>

Subject: SV: Siri Indemnity [PLESNER-Active.FID845707]



Peter Fredslund Jensen

Fra: Morten Weicher [MORWE @dongenergy.dk]

Sendt: 8. september 2013 12:33

Til: Peter Brixen

Cc: Henrik Poulsen; Rasmus Lenborg; Carsten Krogsgaard Thomsen; Anders Zoéga
Hansen; Anne Pontoppidan Serensen

Emne: RE: SV: Mandagq / term sheet

DocumentisArchived: 0

Kaere Peter

Jeg har netop tait med [JiJ og udgangspunktet er at vi modtager resten af det de skylder idag F
#. Jeg er ved at arrangere et kald med dem omkring [ - rresser pa for i morgen - siger
til nar jeg har nyt.

Ang. Siri har jeg netop svaret pa din email og vi retter til, og sender rundt en sidste gang. Vi sender farst Siri nar vi har
modtaget det ovenfor navnte.

Jeg blev enig med - om at vi farst modes tirsdag. Morgendagen vil vi bruge pa vores side at forberede os pa det
modtagne materiale.

Mvh Morten
Sent from my HTC

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

From: Peter Brixen <PBR@fm.dk>

Sent: 8. september 2013 12:04

To: Morten Weicher <MORWE @dongenergy.dk>

Cc: Henrik Pouisen <HENPO @dongenergy.dk>; Rasmus Lenborg <rlb @fm.dk>; Carsten Krogsgaard Thomsen
<cktho@dongenergy.dk>; Anders Zoéga Hansen <anzha@dongenergy.dk>; Anne Pontoppidan Sgrensen

<aps @fm.dk>

Subject: SV: Mandag / term sheet

Keere Morten
| forhold til nedenstéende se for det forste den mail om Siri indemnity'en, som jeg sendte for et par minutter siden. Vil i

avrigt foresld, at - safremt vi bliver enige om forstéelsen - forst sender til . nar vi har modtaget lidt flere af de ting,
som de "skyider".

'en skal nok vende tilbage om den i lebet af dagen.

Venlig hilsen

Peter

----- Oprindelig meddelelse-----
Fra: Morten Weicher [mailto:MORWE @ dongenergy.dk]
Sendt: 7. september 2013 19:26



Til: Peter Brixen
Cc: Henrik Poulsen; Rasmus Lonborg; Carsten Krogsgaard Thomsen; Anders Zoéga Hansen
Emne: Mandag / term sheet

Keere Peter

Som du ved har vi modtaget reserved matters idag og vi vil modtage || | | }JREE NI i orgen. Mark up af
resterende del af term sheet forventes sgndag aften eller i labet af mandagen.

Safremt vi finder os klar at tage dialog pa mandag, ensker du at vaere med? Henrik og
Carsten er ikke med som udgangspunkt mandag/tirsdag medmindre der opstar szerlige situationer.

Ydermere havde vi patenkt at sende .lil dem i aften/ ) morgen tidlig. Er du ok med dette? Vi sarger for at afspejle
DB kommentarer (vil dog gerne forstar deres kommentar omkring diskontering inden, jeg kontakter dem)

Mvh Morten
Sendt fra min iPad



Peter Fredslund Jensen

Fra: Thomas Holst Laursen - thi [th!@plesner.com]

Sendt: 8. september 2013 12:36

Til: Morten Weicher; Peter Brixen; ‘Mads Maller'

Cc: Rasmus Lenborg; Anne Pontoppidan Serensen; 3042 DB Team (Pacer); Jacob Bier - jbi;
Anders Zoéga Hansen

Emne: Re: Siri Indemnity [PLESNER-Active.FID845707]

DocumentlsArchived: 0

Mortens kommentarer er vi enige i.

Mvh

Thomas Holst Laursen
Partner

PLESNER

Tel +45 3694 1363
Mob +45 2999 3092

E thl@plesner.com
www.plesner.com

Fra: Morten Weicher

Sendt: sondag den 8. september 2013 12.27

Til: Peter Brixen; 'Mads Meller'; Thomas Hoist Laursen - thl

Cc: Rasmus Lonborg; Anne Pontoppidan Serensen; 3042 DB Team (Pacer); Jacob Bier - jbi;
Anders Zoéga Hansen

Emne: RE: SV: Siri Indemnity [PLESNER-Active.FID845707]

Hej Peter

4. Jacob/Thomas i vende tilbage herom?

pora
i



Mvh Morten

From: Peter Brixen <PBR@fm.dk>

Sent: 8. september 2013 11:50

To: ‘Mads Meller' <mads.moller@danskebank.dk>; thl@plesner.com <thl@plesner.com>

Cc: Rasmus Lonborg <rb@fm.dk>; Anne Pontoppidan Serensen <aps@fm.dk>; 3042 DB Team
(Pacer) <project.pacer@danskebank.com>; 'Jacob Bier - jbi' <jbi@ plesner.com>; Morten Weicher
<MORWE @dongenergy.dk>; Anders Zoéga Hansen <anzha@dongenergy.dk>

Subject: SV: Siri Indemnity [PLESNER-Active.FID845707]



Peter Fredsliund Jensen

Fra: Peter Brixen

Sendt: 8. september 2013 13:03

Til: ‘Thomas Holst Laursen - thl’; Morten Weicher: 'Mads Maller'

Ce: Rasmus Lanborg; Anne Pontoppidan Serensen: 3042 DB Team (Pacer); Jacob Bier - jbi;
Anders Zoéga Hansen

Emne: SV: Siri Indemnity [PLESNER-Active.FID845707]

DocumentisArchived: 0

Keere Thomas

Venlig hilsen

Peter

Fra: Thomas Holst Laursen ~ thi [mailto:thi@plesner.com]

Sendt: 8. september 2013 12:36

Til: Morten Weicher; Peter Brixen; ‘Mads Mgller

Cc: Rasmus Lgnborg; Anne Pontoppidan Sgrensen; 3042 DB Team (Pacer); Jacob Bier - jbi; Anders Zoéga Hansen
Emne: Re: Siri Indemnity [PLESNER-Active.FID845707]

Mortens kommentarer er vi enige i.

Mvh

Thomas Holst Laursen
Partner

PLESNER

Tel +45 3694 1363
Mob +45 2999 3092

E thi@plesner.com
www.plesner.com

Fra: Morten Weicher

Sendt: sondag den 8. september 2013 12.27

Til: Peter Brixen; 'Mads Meoller'; Thomas Holst Laursen - thi

Cc: Rasmus Lenborg; Anne Pontoppidan Serensen: 3042 DB Team (Pacer); Jacob Bier - jbi;
Anders Zoéga Hansen

Emne: RE: SV: Siri Indemnity [PLESNER-Active.FID845707]



Hej Peter

4. Jacob/Thomas i vende tilbage herom?

Mvh Morten

From: Peter Brixen <PBR@fm.dk>

Sent: 8. september 2013 11:50

To: 'Mads Megller' <mads.moller@danskebank.dk>; thi @plesner.com <thl@plesner.com>

Cc: Rasmus Lonborg <rlb@fm.dk>; Anne Pontoppidan Serensen <aps@fm.dk>; 3042 DB Team
(Pacer) <project.pacer@danskebank.com>; 'Jacob Bier - jbi' <jbi@plesner.com>; Morten Weicher
<MORWE @dongenergy.dk>; Anders Zoéga Hansen <anzha@dongenergy.dk>

Subject: SV: Siri Indemnity [PLESNER-Active.FID845707]



Peter Fredsiund Jensen

Fra: Jacob Bier - jbi [jbi@plesner.com]

Sendt: 8. september 2013 13:10

Til: Thomas Holst Laursen - thl; Morten Weicher; Peter Brixen: 'Mads Meller'

Ce: Rasmus Lenborg; Anne Pontoppidan Serensen; 3042 DB Team (Pacer); Anders Zoéga
Hansen; Jakob Skafte-Pedersen - jsp

Emne: Re: Siri Indemnity [PLESNER-Active.FID845707)

AppServerName: DEFPB360-AP1

DocumentisArchived: 0

Keere Peter,

Mvh

Jacob

Sendt fra min BlackBerry 10 smartphone.

Fra: Thomas Holst Laursen - thi

Sendt: sgndag den 8. september 2013 12.35

Til: Morten Weicher; Peter Brixen; 'Mads Moller'

Cc: Rasmus Lonborg; Anne Pontoppidan Sgrensen; 3042 DB Team (Pacer); Jacob Bier - jbi;
Anders Zoéga Hansen

Emne: Re: Siri Indemnity [PLESNER-Active.FID845707]

Mortens kommentarer er vi enige i.

Mvh

Thomas Holst Laursen
Partner

PLESNER

Tel +45 3694 1363
Mob +45 2999 3092

E thi@plesner.com
www.plesner.com

Fra: Morten Weicher
Sendt: sondag den 8. september 2013 12.27



Til: Peter Brixen; 'Mads Maller'; Thomas Holst Laursen - thl

Cc: Rasmus Lonborg; Anne Pontoppidan Sorensen; 3042 DB Team (Pacer); Jacob Bier - jbi;
Anders Zoéga Hansen

Emne: RE: SV: Siri Indemnity [PLESNER-Active.FID845707]

Hej Peter

4. Jacob/Thomas i vende tilbage herom?

Mvh Morten

From: Peter Brixen <PBR@fm.dk>

Sent: 8. september 2013 11:50

To: 'Mads Meller' <mads.moller@danskebank.dk>; th|@plesner.com <thi @plesner.com>

Cc: Rasmus Lonborg <rib@fm.dk>; Anne Pontoppidan Sgrensen <aps @fm.dk>; 3042 DB Team
(Pacer) <project.pacer@danskebank.com>; 'Jacob Bier - jbi' <jbi@plesner.com>; Morten Weicher
<MORWE @dongenergy.dk>; Anders Zoéga Hansen <anzha @dongenergy.dk>

Subject: SV: Siri Indemnity [PLESNER-Active.FID845707]



Peter Fredslund Jensen

Fra: Thomas Bredsdorff [thomas.bredsdorff @ danskebank.dk]
Sendt: 8. september 2013 15:53

Til: Peter Brixen

Cc: Mads Mpiller; Rasmus Lenborg; Anne Pontoppidan Serensen
Emne: Re: VS: Pacer

Vedhzftede filer: b

DocumentisArchived: 0

Keere Peter,

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

--Original message---

Sender: Peter Brixen <PBR@fm.dk>

Sent time: 08/09/2013 10.00

To: Thomas Bredsdorff/ THBRE/Intranet/DDB @ DKDDB04, Mads Maller/MADML/Intranet/DDB @ DKDDB04
Cc: Rasmus Lenborg <rib@fm.dk>, Anne Pontoppidan Sgrensen <aps @fm.dk>

Subject: VS: Pacer

Kaere Thomas og Mads

Da jeg gerne skulle kunne vende tilbage til selskabet i Iobet af dagen, ma | gerne sende en mail eller ringe.

Venlig hilsen

Peter



Fra: Morten Weicher [mailto:MORWE @ dongenergy.dk]
Sendt: 6. september 2013 12:06

Til: Peter Brixen; Henrik Poulsen

Cc: Rasmus Lonborg; Anders Zoéga Hansen

Emne: RE: Pacer

Brug denne i stedet

Mvh Morten

Med venlig hilsen

Morten Weicher

Senior Director

Head of Group M&A and Financial Planning & Analysis

DONG Energy
TIf. +4599 5574 70

From: Morten Weicher

Sent: Friday, September 06, 2013 11:59 AM
To: Peter Brixen (pbr@fm.dk); Henrik Poulsen
Cc: Rasmus Lenborg; Anders Zoéga Hansen
Subject: Pacer

Importance: High

Keere Peter og Henrik

Som diskuterat.

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
TH. +4599557470

morwe @dongenergy.dk
www.dongenergy.com



Peter Fredslund Jensen

Fra: Jacob Bier - jbi [jbi@plesner.com]

Sendt: 9. september 2013 08:31

Til: Peter Brixen; Rasmus Lonborg; Anne Pontoppidan Serensen; 3042 DB Team (Pacer)
Ce: Anders Zoega; Morten Weicher; Rasmus Errboe; Ben Critchley; Cunningham, Michael;

Hermelink, Frank; Akermark, Tobias; Harald Gren; Christian Hansen; Thomas Holst
Laursen - thl; Casper Minter - cam; Henrik Rossing Lanberg - hrl; Jakob Skafte-
Pedersen - jsp; Henrik Laursen - hia; project.pacer; johli@dongenergy.dk

Emne: Vs: Pacer - Warranties etc

Vedhzftede filer: image001.jpg; Pacer - Warranties - - 8 September 2013.docx [ N
H - 8 September.pdf
0

DocumentisArchived:

PBCWUGS PECMUES
3 " Dear Peter and team

Below please find email with attachments received overnight from Blue's lawyers.

Best regards

Jacob

Sendt fra min BlackBerry 10 smartphone.
Fra:
Sendt: mandag den 9. september 2013 00.51
Til: Jacob Bier - jbi
Cc:

Thomas Holst Laursen - thl; Jakob Skafte-Pedersen - jsp; Anders Zoéga Hansen
(anzha @dongenergy.dk); 'morwe @dongenergy.dk'; 'Michael.Bruun@gs.com'
(Michael.Bruun@gs.com)

Emne: Pacer - Warranties etc

Jacob,

As agreed between the principals, please find attached a draft of the
). Attached is also a blackline

against relevant sections of your latest draft of the term sheet.




We are looking forward to receiving your comments to the draft, which has been approved by
Biue principals.




s e At

Peter Fredslund Jensen

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

Sendt: 9. september 2013 21:11

Tik: Peter Brixen

Ce: Rasmus Lenborg; Anne Pontoppidan Serensen; 3042
_DB_Team/R3042PAC/Intranet/DDB%DKDDB04

Emne: Pacer -

Vedhattede filer Pacer -

DocumentlsArchived: 0

Keere Peter,

Vi gennemgar det meget gerne pé et kald eller mgde som i ensker.

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

1
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Peter Fredslund Jensen

Fra: Jacob Bier - jbi [jbi@plesner.com]

Sendt: 10. september 2013 08:07

Til: Peter Brixen; Rasmus Leonborg; Anne Pontoppidan Sgrensen;
project.pacer @ danskebank.com

Cc: Morten Weicher (MORWE@dongenergy.dk); Anders Zoéga Hansen

(anzha@dongenergy.dk); Rasmus Errboe (RASME @ dongenergy.dk);

'johli@dongenergy.dk’ (johli@dongenergy.dk); Ben Critchley (BECRI@dongenergy.co.uk);

Cunningham, Michael (MJ.Cunningham @ MorganStanley.com); Hermelink, Frank

(Frank.Hermelink @morganstanley.com); Akermark, Tobias

(Tobias.Akermark @MorganStanley.com); Harald.Gron @nordea.com;

christianhansen @nordea.com; Thomas Holst Laursen - thl, Jakob Skafte-Pedersen - jsp;

Henrik Laursen - hla; Casper Minter - cam; Henrik Rossing Lenberg - hrl; Jacob Bier - jbi;
project.pacer

Emne: FW: Pacer - revised Term Sheet [PLESNER-Active.FID845707]

Vedhzeftede filer: image001.jpg; image002.jpg; Pacer - TS Fclean - 9 September 2013.docx; [l
“ v9 September vs Plesner v31 August.pdf

DocumentisArchived: 0
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Pacer - TS - [} Pacer- TS -
clean-9... ompar o
Dear Peter and team

Below please find email with attachments received from Blue's lawyers overnight.

Best regards

Jacob

JACOB BIER
Attorney-at-Law, Partner

DIR TEL

+45 36 94 12 23



MOBILE
+45201275 256
DIR FAX

+45 36 94 22 23

JBI@PLESNER.COM

http://www.plesner.com/images/l0go.ipg

PLESNER
LAW FIRM
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+4533 12 11 33

FAX

+45331200 14

VAT




42938513

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)
Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law

Review)
Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)

Client Choice Award 2012 for Denmark (International Law Office - ILO)
Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the

intended recipient, please
notify us immediately and delete this email and any attachments without retaining copies or

disclosing the contents to anyone.

From:
Sent: 9. september 2013 23:41
To: Jacob Bier - jbi
Cc:

Thomas Holst Laursen - thl; Jakob Skafte-Pedersen - jsp; 'Anders Zoéga Hansen
(anzha@dongenergy.dk)'; 'morwe @dongenergy.dk'’; "Michael.Bruun@gs.com'
(Michael.Bruun@gs.com)'

Subject: Pacer - revised Term Sheet

Jacob,

For purposes of the meeting scheduled for Wednesday 11 September, please find attached a
revised draft term sheet (including a blackline showing changes against your latest draft).

The attached draft comprises the separate |||} |} JNEEEEE <c sections sent over to you
Sunday and yesterday, respectively, and no substantive changes to these sections have been

made.

A call among principals to discuss [ | | I issucs has been scheduled for

tomorrow.

We are looking forward to discussing the revised draft term sheet with you and Pacer during the
3



meeting scheduled for Wednesday.

Kind regards

CONFIDENTIAL: This email, including any attachment, is confidential and for the intended
recipient only. If you have received it in error, please delete it from your system and notify me
immediately.

Fra:
Sendt: 9. september 2013 00:52
Til: ibi@plesner.com




C

‘

Thomas Holst Laursen - thl; Jakob Skafte-Pedersen - jsp; Anders Zoéga Hansen (
anzha @dongenergy.dk); ‘'morwe @dongenergy.dk'; ‘Michael.Bruun@gs.com' (
Michael.Bruun@gs.com)

Emne: Pacer -

Jacob,

As agreed between the principals, please find attached a draft of th
Attached is also a blackline

against relevant sections of your latest draft of the term sheet.

We are looking forward to receiving your comments to the draft, which has been approved by

B orincipals.

Kind regards




._._.____—



Peter Fredslund Jensen

Fra: Jakob Skafte-Pedersen - jsp [jsp@plesner.com]
Sendt: 10. september 2013 17:50

Til: ULJAR@dongenergy.dk; Anne Pontoppidan Sarensen
Ce: Thomas Holst Laursen - thl

Emne: ' FW: Politisk aftale [PLESNER-Active FID845707]
Vedheeftede filer: 0008_001.pdf

DocumentlsArchived: 0

[

| bna )

0008_001.pdf (41
K8
) Keere Ulrik og Anne

| forseettelse af madet i dag er nedenstaende netop sendt til || GG

Mvh

Jakob

From: Jakob Skafte-Pedersen - jsp
Sent: 10. september 2013 17:50
To:
Cc:
Subject: Politisk aftale [PLESNER-Active.FID845707]

Tak for et godt made. Vedheaeftet den politiske aftale som aftalt.

Med venlig hilsen




JAKOB SKAFTE-PEDERSEN
advokat, MBA

SAGSANSVARLIG PARTNER
Jacob Bier

DIR TLF

36 94 11 62
MOBIL
29993109

JSP@PLESNER.COM

http:// www.plesner.com/images/l0go.ipg

PLESNER
ADVOKATFIRMA
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 KOBENHAVN O

TLF



33121133
FAX

331200 14
CVR

42 93 85 13

Law Firm of the Year 2010 og 2013 for Danmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 og 2012 for Danmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 og 2013 for Danmark (International Tax Review)
Client Choice Award 2012 for Danmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Awards)

Denne email og enhver vedheeftet fil er fortrolig. Er De ikke rette modtager, bedes De venligst

omgaende underrette 0s og
derefter slette emailen og enhver vedhaeftet fil uden at beholde kopi og uden at videregive
oplysninger om indholdet.



Peter Fredslund Jensen

Fra:
Sendt:
Til:
Cc:

Emne:

Vedhaeftede filer:

DocumentlisArchived:

Jakob Skafte-Pedersen - jsp [jsp@plesner.com]

11. september 2013 01:16

Peter Brixen; Rasmus Lonborg; Anne Pontoppidan Serensen; 3042 DB Team (Pacer)
Anders Zoega; Morten Weicher; Rasmus Errboe; Ben Critchiey; Cunningham, Michael;
Hermelink, Frank; Akermark, Tobias; Harald Gron; Christian Hansen; Thomas Holst
Laursen - thl; Casper Mlnter - cam; Henrik Rossing Lanberg - hrl; Jakob Skafte-
Pedersen - jsp; Henrik Laursen - hla; project.pacer; johli@dongenergy.dk; 'Miguel Bux¢'
(MIGBU @dongenergy.dk)

Pacer Warranties - 11 September [PLESNER-Active.FID845707]

image001.jpg; Pacer - !clean - 8 September 2013 (5) - | N
eptember 2013 - Pacer mark-up.DOCX

Dear Peter and team

Please find attached revised [ fo!lowing today's meeting in redline agains {jjjj | | N

and in clean.

Best regards

JAKOB SKAFTE-PEDERSEN

Attorney-at-Law, MBA

PARTNER IN CHARGE

Jacob Bier

DIR TEL

+45 36 94 11 62



MOBILE

+45 29 99 31 09

JSP@PLESNER.COM

http://www.plesner.com/images/l0go.ipg

PLESNER
LAW FIRM
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+4533 12 11 33

FAX

+4533 1200 14

VAT

42 93 85 13



Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)
Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law

Review)
Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)

Client Choice Award 2012 for Denmark (International Law Office - 1LO)
Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the

intended recipient, please
notify us immediately and delete this email and any attachments without retaining copies or

disclosing the contents to anyone.



Peter Fredsiund Jensen

Fra: Anders Zoéga Hansen [anzha@dongenergy.dk]
Sendt: 11. september 2013 07:12

Til: Anne Pontoppidan Sgrensen

Emne: FW: Phase Ill Update 2013 09 04 DRAFT.docx
Vedhaeftede filer: Phase Il Update 2013 09 04 DRAFT.docx
DocumentisArchived: 0

Phase III Update

2013 09 04 DR...
Kaere Anne,

Hermed som aftalt notatet med den droftede tilfojeise pa side 9 i dokumentet.

Lad mig vide, hvis du har behov for yderligere.

Anders



£29-159

Peter Fredslund Jensen

Fra:

Sendt: 11. september 2013 23:12

Til: ‘Jakob Skafte-Pedersen - jsp'

Cc:

; Peter Brixen; Rasmus Leonborg; Anne Pontoppidan

Serensen; '3042 DB Team (Pacer)’; HENPO @dongenergy.dk; 'Anders Zoega'; 'Morten
Weicher'; 'Rasmus Errbae’; ‘Ben Critchley’; ‘Cunningham, Michael'; ‘Hermelink, Frank’;
'‘Akermark, Tobias"; 'Harald Gren'; ‘Christian Hansen'; Jacob Bier - jbi; Thomas Holst
Laursen - thl; Casper Munter - cam; Henrik Rossing Lanberg - hrl; Henrik Laursen - hia;
'project.pacer’; ‘johli@dongenergy.dk’; "Miguel Buxd' (MIGBU @dongenergy.dk)'; Jesper
Schultz Larsen; ‘andrew.wolff @gs.com' (andrew.wolff @ gs.com);
‘Michael.Bruun @gs.com' (Michael.Bruun@ gs.com); 'martin.hintze @ gs.com'
(martin.hintze @ gs.com); 'richard.butland@gs.com’ (richard.butland@gs.com)

Emne: SV: Pacer - Term Sheet 11 September [PLESNER-Active.FID845707]

Vedhzeftede filer: Pacer - Warranties _ clean - 11 September 2013.docx; Pacer - Warranties -
comparcfjilij vs Plesner - 11 September 2013.pdf

DocumentisArchived: 0

Pacer - Warranties Pacer - Warranties

- 500 - compare
L P8 Doar Jakob,

Thank you.

Please find attached the revised Sections 17-19 of the term sheet (clean and mark-up against the
clean version of you draft of today).

Please also find below the proposed language for covenants:

H l



The above is forwarded as a working draft and is subject to comments from JJj who have not
reviewed.

Kind regards

Fra: Jakob Skafte-Pedersen - jsp [mailto:jsp @plesner.com]
Sendt: 11. september 2013 22:09
Til:
Cc:

‘Peter Brixen'; 'Rasmus Lonborg'; 'Anne Pontoppidan Serensen’;
‘3042 DB Team (Pacer)'; HENPO @dongenergy.dk; 'Anders Zoega'; 'Morten Weicher'; '‘Rasmus
Errboe'; '‘Ben Critchley'; 'Cunningham, Michael'; 'Hermelink, Frank'; ‘Akermark, Tobias'; 'Harald
Gron'; ‘Christian Hansen'; Jacob Bier - jbi; Thomas Holst Laursen - thl; Casper Minter - cam;
Henrik Rossing Lanberg - hrl; Henrik Laursen - hla; 'project.pacer’; 'johli@dongenergy.dk’; "Miguel
Buxo' (MIGBU @dongenergy.dk)'

Emne: Pacer Sheet 11 September [PLESNER-Active.FID845707]

Dear Jesper and Morten

Please find attached the revised term sheet following today's discussions. The documents is
forwarded as a working draft and is further subject to comments from MoF and Pacer who have
not reviewed the draft.



Best regards

JAKOB SKAFTE-PEDERSEN
Attorney-at-Law, MBA

PARTNER IN CHARGE
Jacob Bier

DIR TEL
+45 36 94 11 62
MOBILE

+45 29 99 31 09

JSP@PLESNER.COM

http://www.plesner.com/images/[0go.ipa

PLESNER
LAW FIRM



WWW.PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+453312 11 33

FAX

+4533 1200 14
VAT

42 938513

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the

intended recipient, please
notify us immediately and delete this email and any attachments without retaining copies or

disclosing the contents to anyone.



Peter Fredslund Jensen

Fra:
Sendt:
Til:
Cc:

Emne:

Vedhaeftede filer:

DocumentisArchived:

Pacer - Siri
indemnity - straw...

All,

12. september 2013 09:02

«y.'Jakob Skafte-Pedersen - jsp’;

Peter Brixen; Rasmus Lanborg; Anne Pontoppidan
Serensen; '3042 DB Team (Pacer)'; HENPO @dongenergy.dk; ‘Anders Zoega'; 'Morten
Weicher'; 'Rasmus Errboe’; 'Ben Critchley’; 'Cunningham, Michael'; 'Hermelink, Frank’;
‘Akermark, Tobias'; 'Harald Gren'; 'Christian Hansen'; Jacob Bier - jbi; Thomas Holst
Laursen - thl; Casper Minter - cam; Henrik Rossing Lonberg - hrl; Henrik Laursen - hia;
‘project.pacer’; 'johli@dongenergy.dk’; "Miguel Buxé' (MIGBU @dongenergy.dk)'

SV: Pacer - Biue Term Sheet 11 September [PLESNER-Active.FID845707]

image001.jpg; Pacer - Siri indemnity - strawman - 12092013.docx
0

Please find attached a Siri indemnity straw man, which is a working draft forwarded to you now in
the interest of time, subject to comments fronfjjjjiij principals.

Best

Jesper

Kind regards




I|I'I'I

CONFIDENTIAL: This email, including any attachment, is confidential and for the intended
recipient only. If you have received it in error, please delete it from your system and notify me
immediately.

Fra: Jakob Skafte-Pedersen - jsp [mailto:jsp@plesner.com]
Sendt: 11. september 2013 22:09
Til:

v
H

‘Peter Brixen'; 'Rasmus Lonborg'; 'Anne Pontoppidan Serensen’;
‘3042 DB Team (Pacer)’; HENPO @dongenergy.dk; 'Anders Zoega'; 'Morten Weicher'; 'Rasmus
Errboe'; 'Ben Critchley'; 'Cunningham, Michael'; 'Hermelink, Frank'; 'Akermark, Tobias'; 'Harald
Gren'; 'Christian Hansen'; Jacob Bier - jbi; Thomas Holst Laursen - thl; Casper Minter - cam;
Henrik Rossing Lenberg - hrl; Henrik Laursen - hla; 'project.pacer’; 'johli@dongenergy.dk’; "Miguel
Buxé' (MIGBU @dongenergy.dk)’
Emne: Pacer - - Term Sheet 11 September [PLESNER-Active.FID845707]

Dear Jesper and Morten

Please find attached the revised term sheet following today's discussions. The documents is
forwarded as a working draft and is further subject to comments from MoF and Pacer who have
not reviewed the draft.

Best regards




8+
Attorney-at-Law, MBA

PARTNER IN CHARGE
Jacob Bier

DIR TEL
+45 36 94 11 62
MOBILE
+45 29 99 31 09

PLESNER
LAW FIRM
http://www.plesner.com/cms/Startside-2186.aspx

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK



TEL

+453312 1133

FAX

+4533 1200 14

VAT

42938513

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the
intended recipient, please

notify us immediately and delete this email and any attachments without retaining copies or
disclosing the contents to anyone.



[ l ('//’ /f

Peter Fredsiund Jensen

Fra: Rasmus Lonborg

Sendt: 12. september 2013 09:08

Til: Anne Pontoppidan Serensen

Emne: VS:

Vedhzeftede filer: -

DocumentisArchived: 0

Fra: Peter Brixen
Sendt: 11. september 2013 21:42
Til: Rasmus Lgnborg

Emne: vS:

Fra: 1

Sendt: 11. september 2013 17:22

Til: Thomas Bredsdorff; Peter Brixen; henrik.poulsen@dongenergy.com
ce: I

Emne:

Kaere Peter, Henrik og Thomas
S




Peter Fredslund Jensen

Fra: Rasmus Lonborg
Sendt: 12. september 2013 09:08

Til: Anne Pontoppidan Serensen
Emne: f

0

Vedheeftede filer:
DocumentisArchived:

Fra: Peter Brixen
Sendt: 11. september 2013 21:42
Til: Rasmus Lgnborg

Emne: [

Fra: Thomas Bredsdorff [mailto:thomas.bredsdorff@danskebank.dk]
Sendt: 11. september 2013 21:22

Til: Peter Brixen; henrik.poulsen@dongenergy.com

Cc: Mads Mgller; Jesper H. Jensen

Emne: I

Kaere Peter og Henrik,

Der er tale om et udkast som vi har behov for at gennemga i morgen.

Med venlig hilsen

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Holmens Kanail 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 fartrolig information. Har du modtaget maiten ved en tejl, beder vi dig derfor informere afsender om fejlen — og
efterfolgende slette mailen i dit system uden at videresende efler kopiere den. Selv om mailen og vedheeftede bilag efter vores overbevisning er fri
for virus og andre feji, som kan pavirke computeren eller it-systemet, hvor den modtages 0g leeses, abnes den p4 modtagerens eget ansvar. Vi

1



¥k noywt angvar for tab sy skads, som er opstdst { nvbndeize med at modiage 0g bruge mailen.

LAt

That s mes el ay contain condidential indorpation i you hava recaivest this message by mistake, please oy the serxier of the

§
mz&%«zka z?sczars delate the massage i your sesism without making, Jstibuting of retaining any aopies of 2. Althouh we Belleve that the
sepgeame and any stachments are fres fom vinwes and ather erors thal might alfect tha computer or 1T system whets 4 5 mosived and ssad, the

raciglent opens e message at his oF her own A5k, We assume no responsibiity tor sny 1088 OF tamags ansing lom he recoipt or uss of this
RESBAGEH.



Peter Fredslund Jensen
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Fra: Rasmus Lanborg

Sendt: 12. september 2013 13:40

Til: Anne Pontoppidan Serensen
Emne: Vs: Discussion Materials
Vedhaeftede filer: Discussion Materials 11092013.pdf
DocumentisArchived: 0

iz

Discussion Materials
11092013....

Sendt fra min HTC-telefon

----- Forwarded message -----

Fra: "Jacob Bier - jbi" <jbi@plesner.com>

Til: "Rasmus Lenborg" <rib@fm.dk>, "3042 DB Team (Pacer)"
<project.pacer@danskebank.com>, "Peter Brixen" <PBR@fm.dk>

Cc: "Anders Zoega" <anzha @dongenergy.dk>, "Morten Weicher" <morwe @dongenergy.dk>

Emne: Vs: Discussion Materials
Dato: tor., sep. 12, 2013 13:39

T.o - modtaget materialet fra [} GGG

Jacob

Sendt fra min BlackBerry 10 smartphone.

Fra: Hermelink, Frank

Sendt: torsdag den 12. september 2013 13.35

Til: 'jeffrey.obrien@dpw.com’; Jacob Bier - jbi; anzha@dongenergy.dk
Emne: Fw: Discussion Materials

Fyi

Frank Hermelink, Executive Director
Tel: +44 2074255479

Mob: +447770678740

From: Cunningham, Michael (IBD)

Sent: Thursday, September 12, 2013 08:09 AM

To: Hermelink, Frank (IBD); Akermark, Tobias (IBD)
Subject: Fw: Discussion Materials

FYI



Please note new mobile number

Michael J. Cunningham
Managing Director

Morgan Stanley and Co.
20 Bank Street Canary Wharf
London E14 4AD

Tel: +44 207 425 5359

Fax: +44 207 056 6537

Mobile: +44 7900 256 820

Email: mj.cunningham @ morganstanley.com

From: Bruun, Michael [mailto:Michael.Bruun@gs.com]

Sent: Thursday, September 12, 2013 07:34 AM

To: Cunningham, Michael (IBD); Weicher, Morten (morwe @dongenergy.dk)
Subject: Fw: Discussion Materials

Dear Michael / Morten,

Please see attached our funding overview. Kindly share with the relevant principals / advisors on
your side as agreed in our meeting yesterday.

Best,

Michael

From: Schmid, Andreas [MBD]

Sent: Wednesday, September 11, 2013 03:55 PM
To: Bruun, Michael [MBD]

Subject: Discussion Materials

<<Discussion Materials 11092013.pdf>>

o phca

pampes i




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: Thomas Holst Laursen - thi [thi@plesner.com]

Sendt: 12. september 2013 14:43

Tit: Rasmus Errboe; Peter Brixen; Anne Pontoppidan Serensen

Cce: Morten Weicher; Anders Zoéga Hansen; Jacob Bier - jbi; Jakob Skafte-Pedersen - jsp;
Christian Karhula Lauridsen - ckl; Gitte Holtsg - gho; Pernille Hollerup

Emne: Project Pacer - Memo on Merger Control - Clean Version.PDF

Vedhaeftede filer: Project Pacer - Memao on Merger Contro! - Clean Version.PDF

DocumentlsArchived: 0

Project Pacer -

Memo on Merger...
Keere alle,

Vedhaeftet er antitrust notatet.

Mvh

Thomas Holst Laursen
Partner

PLESNER

Tel +45 3694 1363
Mob +45 2999 3092

E thi@plesner.com
www.plesner.com

Fra: Thomas Herping Nielsen - thn

Sendt: torsdag den 12. september 2013 14.39

Til: Thomas Holst Laursen - thi

Cc: Christian Karhula Lauridsen - ckl; Gitte Holtsg - gho

Emne: Project Pacer - Memo on Merger Control - Clean Version.PDF

Her er notatet - jeg kommer op med 3 versioner heraf med det samme
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Peter Fredslund Jensen

Fra: Peter Brixen
Sendt: 12. september 2013 14:58

Til: Anne Pontoppidan Sgrensen; Rasmus Lonborg
Emne: I ——

DocumentisArchived: )

Fra: Thomas Bredsdorff [mailto:thomas.bredsdorff@danskebank.dk]
Sendt: 12. september 2013 11:27

Til: Peter Brixen; 'Henrik Poulsen’

Cc: 3042 DB Team (Pacer)

Emne:

Kaere Peter og Henrik,

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 — 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 lases, 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 Fredsiund Jensen

Fra: Peter Brixen
Sendt: 12. september 2013 14:58

Til: Anne Pontoppidan Sgrensen; Rasmus Lonborg

Eme: T——

Vedhzftede filer: —
0

DocumentisArchived:

Fra: Thomas Bredsdorff [mailto:thomas.bredsdorff@danskebank.dk]
Sendt: 12. september 2013 11:57
Til:

Cc
Emne:

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
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Peter Fredslund Jensen

Fra: Pernille Hollerup [PHOLL @dongenergy.dk]
Sendt: 12. september 2013 18:25

Til: Anne Pontoppidan Sarensen

Ce: Anders Zoéga Hansen

Emne: PACER

Prioritet: Hoj

DocumentisArchived: 0

Kaere Anne

Efter aftale med Anders Z6ega Hansen skriver jeg til dig, da der er behov for at fa af-/bekraeftet et
forhold omkring SAS AB.

Vi har i den forbindelse behov for i forste omgang at vide, om den danske stat sammen med

andre aktionasrer i SAS AB har kontrol over SAS AB qua en aktionaeroverenskomst eller
lignende?

Vi har undersogt offentlig tilgeengelig information, herunder prospekterne fra 2001 og 2010.

Det fremgar af prospektet fra 2010, at:

"Currently, the governments of Denmark, Norway and Sweden collectively own 50% of the
Company's outstanding shares. These shareholders have the ability to exert significant influence
over the Company and, if they were fo vote in the same manner, would be able to exert significant
control over matters to be voted on by the Company's shareholders, including, among other
things, approval of annual financial statements, the election and removal of directors, dividends,
capital increases and amendments to the Company's Articles of Association (although such
amendments require the support of shareholders holding at least two-thirds of the votes cast and
the shares represented at a general meeting). Consequently, the ability of other shareholders to
influence the Company by way of their voting rights may be limited. The Company cannot make
any assurance that its largest shareholders will exercise their voting rights in a manner consistent
with the best interests of the minority sharehoiders.”

1
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“To the knowledge of the Board of Directors, there are no shareholder agreements or similar
agreements or arrangements between shareholders of the Company that intend to
establish joint decision-making with respect to shareholder rights in the Company.
Furthermore, the Board of Directors is not aware of any agreements or equivalent arrangements
that may lead to a change in control of the Company"

Det synes saledes ikke at veere tilfaeidet i 2010, men har det sendret sig?

Jeg foreslar, at vi drofter ovenstdende telefonisk, nar du har haft lejlighed til at laese maiien.

Mvh

Pernille Hollerup

Med venlig hilsen

Pernille Hollerup

Senior Manager

Legal Competition & Tender Law

DONG Energy
Nesa Allé 1

2820 Gentofte

THf. +45 99 55 20 52

pholl@dongenergy.dk
www.dongenergy.com
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Peter Fredslund Jensen

Fra: Rasmus Lonborg

Sendt: 13. september 2013 10:51

Til: 'PHOLL @dongenergy.dk'; 'Anders Zoéga Hansen'
Cc: Anne Pontoppidan Sarensen

Emne: VS: PACER

Prioritet: Hoj

DocumentisArchived: 0

Keaere Pernille

Der er ikke en aktionzasroverenkomst eller lignende mellem de tre stater vedr. SAS. 34 nedenstdende er fortsat
korrekt.

vh Rasmus

Fra: Pernille Hollerup [mailto:PHOLL@dongenergy.dk]
Sendt: 12. september 2013 18:25

Til: Anne Pontoppidan Sgrensen

Cc: Anders Zoéga Hansen

Emne: PACER

Prioritet: Hgj

Kaere Anne

Efter aftale med Anders Zdéega Hansen skriver jeg til dig, da der er behov for at fa af-/bekreeftet et
forhold omkring SAS AB.

Vi har i den forbindelse behov for i forste omgang at vide, om den danske stat sammen med

andre aktionasrer i SAS AB har kontrol over SAS AB qua en aktionaeroverenskomst eller
lignende?

Vi har undersegt offentlig tilgaengelig information, herunder prospekterne fra 2001 og 2010.
Det fremgar af prospektet fra 2010, at:

“Currently, the governments of Denmark, Norway and Sweden collectively own 50% of the
Company's outstanding shares. These shareholders have the ability to exert significant influence
over the Company and, if they were to vote in the same manner, would be able to exert significant
control over matters to be voted on by the Company's shareholders, including, among other
things, approval of annual financial statements, the election and removal of directors, dividends,
capital increases and amendments to the Company's Articles of Association (although such
amendments require the support of shareholders holding at least two-thirds of the votes cast and
the shares represented at a general meeting). Consequently, the ability of other shareholders to
influence the Company by way of their voting rights may be limited. The Company cannot make

1



any assurance that its largest shareholders will exercise their voting rights in a manner consistent
with the best interests of the minority shareholders.”

0g

“To the knowledge of the Board of Directors, there are no shareholder agreements or similar
agreements or arrangements between shareholders of the Company that intend to
establish joint decision-making with respect to shareholder rights in the Company.
Furthermore, the Board of Directors is not aware of any agreements or equivalent arrangements
that may lead to a change in control of the Company”

Det synes séledes ikke at veere tilfaeldet i 2010, men har det andret sig?
Jeg foreslar, at vi drofter ovenstdende telefonisk, nar du har haft lejlighed til at laese mailen.
Mvh

Pernille Hollerup

Med venlig hilsen

Pernille Hollerup

Senior Manager

Legal Competition & Tender Law

DONG Energy

Nesa Allé 1

2820 Gentofte

TIf. +45 99 55 20 52

pholl@dongenergy.dk
www.dongenerqgy.com
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Peter Fredslund Jensen

Fra: Rasmus Lonborg
Sendt: 13. september 2013 12:08
Til: Anne Pontoppidan Sarensen
Emne: VS: Pacer TS Internal markup [PLESNER-Active.FID845707]
Vedhzeftede filer: Pacer TS 11 September 2013 - 5216458_2.pdf
DocumentlsArchived: 0

Pacer TS 11

eptember 2013 - 5..

Fra: Jakob Skafte-Pedersen - jsp {mailto:jsp@plesner.com]

Sendt: 13. september 2013 12:05

Til: Rasmus Lanborg

Cc: MORWE@dongenergy.dk; RASME@dongenergy.dk; Jacob Bier - jbi; Thomas Holst Laursen - thi
Emne: Pacer TS Internal markup [PLESNER-Active.FID845707]

Hej Rasmus

Som netop aftalt med Morten vedhaeftes mark-up af internal TS working draft imod det udkast,
som vi sende il [JJJj onsdag aften.

Mvh
Jakob

JAKOB SKAFTE-PEDERSEN
advokat, MBA

SAGSANSVARLIG PARTNER
Jacob Bier



DIR TLF
36 94 11 62
MOBIL

29 99 31 09

JSP@PLESNER.COM

http://www.plesner.com/imaqges/loqo.ipg

PLESNER
ADVOKATFIRMA
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 KOBENHAVN O

TLF

33121133
FAX

331200 14

CVR



42938513

Law Firm of the Year 2010 og 2013 for Danmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 og 2012 for Danmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 og 2013 for Danmark (International Tax Review)
Client Choice Award 2012 for Danmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Awards)

Denne email og enhver vedhaeftet fil er fortrolig. Er De ikke rette modtager, bedes De venligst
omgaende underrette os og

derefter slette emailen og enhver vedheeftet fil uden at beholde kopi og uden at videregive
oplysninger om indholdet.
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Peter Fredslund Jensen

Fra: Jacob Bier - jbi [jbi@plesner.com]

Sendt: 13. september 2013 14:19

Til:

Cce: Peter Brixen; Rasmus Lonborg; Anne
Pontoppidan Serensen; Anders Zoéga Hansen (anzha@dongenergy.dk); Morten Weicher
(MORWE @dongenergy.dk); Rasmus Errboe (RASME @ dongenergy.dk); Miguel Buxo
(MIGBU @ dongenergy.dk); Ben Critchley (BECRI@dongenergy.co.uk); project.pacer,
project.pacer @ danskebank.com; Thomas Holst Laursen - thi; Jakob Skafte-Pedersen -
isp; Casper Minter - cam; Henrik Rossing Lanberg - hrl; Henrik Laursen - hla;
Cunningham, Michael (MJ.Cunningham @MorganStaniey.com); Hermelink, Frank
(Frank.Hermelink @morganstanley.com); Akermark, Tobias
(Tobias.Akermark @MorganStaniey.com); Harald.Gron@nordea.com;
christianhansen @nordea.com

Emne: Pacer - revised TS [PLESNER-Active.FID845707]

Vedheeftede filer: Pacer TS 11 September 2013 - Pacer TS 13 September 2013.pdf; Pacer TS 13
September 2013.docx

DocumentisArchived: 0

4
Pacer TS 11 Pacer TS 13

eptember 2013 - P.zptember 2013.d0cq

Attached please find the revised draft Term Sheet in a marked (against our 11 September 2013
draft and in a clean

version.

Best regards

Jacob

JACOB BIER
Attorney-at-Law, Partner



DIR TEL
+45 36 94 12 23
MOBILE
+4520127525
DIR FAX

+45 36 94 22 23

JBI@PLESNER.COM

http://www.plesner.com/images/logo.ipg

PLESNER
LAW FIRM
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+45 3312 11 33

FAX



+4533 1200 14

VAT

42938513

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - I1LO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the
intended recipient, please

notify us immediately and delete this email and any attachments without retaining copies or
disclosing the contents to anyone.



Peter Fredslund Jensen

Fra: Jacob Bier - jbi [jbi@plesner.com)]
Sendt: 13. september 2013 17:20
Til: Anders Zoéga Hansen; Morten Weicher; Rasmus Errboe; Miguel Buxo; Ben Critchley;

Peter Brixen; Rasmus Lanborg; Anne Pontoppidan Sgrensen;
project.pacer @danskebank.com; Michael Cunningham;
‘Frank.Hermelink @ morganstaniey.com; Tobias Akermark; Harald Gron; Christian Hansen

Cc: Thomas Holst Laursen - thl; Jakob Skafte-Pedersen - jsp

Emne: Fwd: Pacer - Siri indemnity

Vedhasftede filer: I N
DocumentisArchived: 0

n

Pacer - Siri ATT00001.htm (232
indemnity - [l ... B)

Dear all
Siri indemnity just received from ] lawyers attached.

Best
Jacob

Sent from my iPhone

Begin forwarded message:

From:
Date: 13. sep. 2013 17.05.12 CEST
To: "bi@plesner.com" <jbi@plesner.com>, Thomas Holst Laursen - thl <thl @ plesner.com>,
"Jakob Skafte-Pedersen - jsp (jsp@plesner.com)" <jsp @plesner.com>
Cc:

Subiject: Pacer - Siri indemnity

Dear Jacob, Thomas and Jakob,

Please find attached the draft Siri indemnity.

Kind regards



Peter Fredslund Jensen

Fra: Peter Brixen

Sendt: 14. september 2013 08:30

Til: Rasmus Lanborg; Anne Pontoppidan Serensen; Thomas Bredsdorff; Mads Meller
Emne: VS: Tirsdag

DocumentisArchived: 0

----- Oprindelig meddelelse-----

Fra: Henrik Poulsen [mailto:HENPO @dongenergy.dk]
Sendt: 13. september 2013 22:45

Til: Peter Brixen

Cc: Morten Weicher; Carsten Krogsgaard Thomsen
Emne: Tirsdag

Keere Peter,

Jeg har her til aften aftalt med Martin Hintze, at vi mades tirsdag kl. 8. De kommer med Andrew, Martin, Richard og
Michael.

Vi bar nok ogsa holde vort samlede team s& begranset som muligt.

Martin har en konflikt senere pd dagen og skal vist nok tilbage til London ved frokosttid, men med Andrew tilstede kan
de formentligt stadig kare videre, ifald vi ikke er feerdige.

Vi planleegger med at mades hos Plesner.

—

God wkd.
Henrik

Sendt fra min iPhone
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Peter Fredslund Jensen

Fra: Peter Brixen

Sendt: 15. september 2013 10:00

Til: Rasmus Lonborg; Anne Pontoppidan Sarensen
Emne: VS: Highly Confident Letter

Vedheeftede filer: Scan209.pdf; ATT00001.htm
DocumentisArchived: 0

2 Pk

Scan209.pdf (536 \TTOOOOI htm (232
KB)

Fra: Morten Weicher [mailto:MORWE@dongenergy.dk]

Sendt: 14. september 2013 12:41

Til: Peter Brixen; Henrik Poulsen; Carsten Krogsgaard Thomsen; Thomas Bredsdorff
Cc: Michael Cunningham

Emne: Fwd: Highly Confident Letter

Fyi
Sendt fra min iPad

Start pa videresendt besked:

Fra: "Bruun, Michael" <Michael.Bruun @gs.com>

Dato: 13. sep. 2013 18.25.23 CEST

Til: "MJ.Cunningham @ morganstanley.com" <MJ.Cunningham @ morganstanley.com>, "
MORWE @dongenerqy.dk™ <MORWE @dongenergy.dk>

Cc: "Hintze, Martin" <martin.hintze @ gs.com>

Emne: Highly Confident Letter

Dear Michael and Morten,

Please see attached the — Kindly distribute to the relevant
parties on your side.

All the best,

Team

From: Bruun, Michael [MBD]

Sent: Friday, September 13, 2013 06:08 PM
To: Bruun, Michael [MBD)]

Subject: Highly Confident Letter



<<Scan209.pdf>>

Michael Specht Bruun

Executive Director

Principal Investment Area | Goldman Sachs International

Peterborough Court | 133 Fleet Street | London EC4A 2BB

Tel: +44 2075524210 | Mob: +44 778 961 7982 | Fax: +44 207774 4477

.
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ehthis e-mapd, do not duplicate or rdistinbule it by any means, Ple detate it and any attachments and notify the
recetved 4 ervor. Unintended iecipients are prohibited from taking acton on e bass of wtormation i Hus e-mail,

Wes may contan computer viruses of other defects. may not be Hedy rephcated on othsr systems. o0 may be nterceptad.
: erfered with without the knowledge of the sender or tho intendod recipient. If you are not comtortabie with e risks associnted
with e-mad nye ges. you may decide not 1 use e-mait to communicate with Gotdman Sach
Goldman Sachs yeservas tha right. to the extent and under crcum=iances permitted by applicable law 1o r21ain, monitor and intercept e-mail
messages to and from its systems. See the http://www.gs.com/disclaimer/afg/ for imoortant imformation

rofiance on information contanad inst

serdar that you have

3.
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Peter Fredslund Jensen
Fra: Peter Brixen
Sendt: 15. september 2013 13:18
Til: ‘Jacob Bier - jbi'
Cc: Rasmus Lenborg; Anne Pontoppidan Serensen; Anders Zoéga Hansen

(anzha@dongenergy.dk), Morten Weicher (MORWE @ dongenergy.dk); project.pacer;
project.pacer @danskebank.com; Thomas Holst Laursen - thi; Jakob Skafte-Pedersen -
isp; Casper Mdnter - cam; Henrik Rossing Lenberg - hrl; Henrik Laursen - hla;
Cunningham, Michael (MJ.Cunningham @ MorganStanley.com); Hermelink, Frank
(Frank.Hermelink @morganstanley.com); Akermark, Tobias

(Tobias.Akermark @ MorganStanley.com); Harald.Gron @nordea.com;

christianhansen @nordea.com; 'Henrik Poulsen'

Emne: SV: Pacer - revised TS [PLESNER-Active.F1D845707]
DocumentisArchived: 0
Dear Jacob

Having read through the latest version of the term sheet, | have a few comments/questions:

Please call, if you would like to discuss.
Kind regards

Peter

Fra: Jacob Bier - jbi [mailto:jbi@plesner.com]
Sendt: 13. september 2013 14:19
Til:

Peter Brixen; Rasmus Lenborg; Anne Pontoppidan Sgrensen;
Anders Zoéga Hansen (anzha@dongenergy.dk); Morten Weicher (MORWE@dongenergy.dk); Rasmus Errboe
(RASME@dongenergy.dk); Miguel Buxé (MIGBU@dongenergy.dk); Ben Critchley (BECRI@dongenergy.co.uk);
project.pacer; project.pacer@danskebank.com; Thomas Holst Laursen - thl; Jakob Skafte-Pedersen - jsp; Casper
Minter - cam; Henrik Rossing Lanberg - hrl; Henrik Laursen - hla; Cunningham, Michael
(MJ.Cunningham@MorganStanley.com); Hermelink, Frank (Frank.Hermelink@morganstanley.com); Akermark, Tobias
(Tobias.Akermark@MorganStanley.com); Harald.Gron@nordea.com; christianhansen@nordea.com

Emne: Pacer - revised TS [PLESNER-Active.FID845707]
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Dear Jesper and Morten

Attached please find the revised draft Term Sheet in a marked (against our 11 September 2013
cratt (R - 1 - cioc

version.

Best regards

Jacob

JACOB BIER
Attorney-at-Law, Partner

DIR TEL
+45 36 94 12 23
MOBILE
+45 20127525
DIR FAX

+45 36 94 22 23

JBI@PLESNER.COM
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http://www.plesner.com/images/0qo.ipg

PLESNER
LAW FIRM
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+45 3312 11 33
FAX

+45 331200 14
VAT

42938513

Law Firm of the Year2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the

intended recipient, please
notify us immediately and delete this email and any attachments without retaining copies or
disclosing the contents to anyone.
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Peter Fredslund Jensen

Fra: Jacob Bier - jbi [jbi@plesner.com]

Sendt: 15. september 2013 18:30

Til: Peter Brixen

Ce: Rasmus Lenborg; Anne Pontoppidan Serensen; Anders Zoéga Hansen

(anzha@dongenergy.dk) ; Morten Weicher (MORWE @dongenergy.dk); project.pacer;
project.pacer @danskebank.com; Thomas Holst Laursen - thl; Jakob Skafte-Pedersen -
jsp; Casper Minter - cam; Henrik Rossing Lenberg - hrl; Henrik Laursen - hla;
Cunningham, Michael (MJ.Cunningham @MorganStanley.com); Hermelink, Frank
(Frank.Hermelink @morganstanley.com); Akermark, Tobias

(Tobias.Akermark @ MorganStanley.com); Harald.Gron @nordea.com;

christianhansen @nordea.com; Henrik Poulsen

Emne: Re: SV: Pacer - revised TS [PLESNER-Active.FID845707]
DocumentisArchived: 0
Dear Peter

Many thanks. We have given these comments to ] and will seek to obtain their
agreement to amend the TS accordingly.

Best regards
Jacob

Sent from my iPhone

On 15/09/2013, at 13.17, "Peter Brixen" <PBR@fm.dk> wrote:

Dear Jacob

Please call, if you would like to discuss,

Kind regards

Peter



(ot e it AR S

Fra: Jacob Bier - jbi [mailto:jbi@plesner.com]
Sendt: 13. september 2013 14:19

THF
Peter Brixen; Rasmus Lgnborg; Anne Pontoppidan Sgrensen;

Anders Zoéga Hansen (anzha@dongeneray.dk); Morten Weicher (MORWE@dongenergy.dk); Rasmus Errboe (
RASME@dongenergy.dk); Miguel Buxd (MIGBU@dongenergy.dk); Ben Critchley (BECRI@dongenergy.co.uk);
project.pacer; project.pacer@danskebank.com; Thomas Holst Laursen - thl; Jakob Skafte-Pedersen - jsp; Casper
Miinter - cam; Henrik Rossing Lenberg - hrl; Henrik Laursen - hla; Cunningham, Michael (
MJ.Cunningham@MorganStaniey.com); Hermelink, Frank (Frank.Hermelink@morganstanley.com); Akermark,
Tobias (Tobias.Akermark@MorganStaniey.com); Harald.Gron@nordea.com: christianhansen@nordea.com
Emne: Pacer - revised TS [PLESNER-Active.FID845707]

Dear Jesper and Morten

Attached please find the revised draft Term Sheet in a marked (against our 11 September
2015 o S -

in a clean version.

Best regards

Jacob

JACOB BIER
Attorney-at-Law, Partner

DIR TEL
+45 36 94 12 23
MOBILE

+45201275 25



DIR FAX

+45 36 94 22 23

JBI@PLESNER.COM

http://www.plesner.com/images/|ogo.ipg

PLESNER
LAW FIRM
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+4533 12 11 33

FAX

+45 33 1200 14

VAT

4293 85 13



Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (international Tax
Review)

Client Choice Award 2012 for Denmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the
intended recipient, please

notify us immediately and delete this email and any attachments without retaining copies or
disclosing the contents to anyone.
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Peter Fredslund Jensen

Fra: Henrik Poulsen [HENPO @dongenergy.dk]

Sendt: 15. september 2013 22:39

Til: Peter Brixen; Rasmus Lonborg; Anne Pontoppidan Serensen; brixen @ brygge.dk;
Thomas Bredsdorff; Morten Weicher

Emne: RE: Pacer ~ Exit mechanism

DocumentlsArchived: 0]

Kaere alie,
Som sddan ser jeg to muligheder:



Peter, du er selvsagt velkommen til at ringe | morgen tidlig, hvis vi skal vende situationen, og jeg
skal give min stemme til kende i.f.t. de to optioner.

Vh, Henrik

From: Mads Maller [mailto:mads.moller @danskebank.dk]

Sent: Sunday, September 15, 2013 5:41 PM

To: Henrik Poulsen; Morten Weicher; PBR@fm.dk; rlb@fm.dk; aps@fm.dk
Cc: 3042 DB Team (Pacer)

Subject: Pacer — Exit mechanism

Kare Henrik, Morten, Peter, Rasmus, Anne

| er meget velkomne til at sende kommentarer eller spergsmal til det vedheeftede materiale.
Venlig hilsen / Kind regards,

Mads Mgalier

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 — 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 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 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 Fredsliund Jensen

Fra: Mads Moller [mads.moller@danskebank.dk]

Sendt: 15. september 2013 17:41

Tik: henrik.poulsen @dongenergy.com; MORWE @dongenergy.dk; Peter Brixen; Rasmus
Lonborg; Anne Pontoppidan Sarensen

Cc: 3042 DB Team (Pacer)

Emne: Pacer — Exit mechanism

Vedhaeftede filer: Pacer — Exit Mechanism Considerations vSENT .pdf

DocumentlisArchived: 0

B

Pacer - Exit
lechanism Conside..

Keaere Henrik, Morten, Peter, Rasmus, Anne

| er meget velkomne tit at sende kommentarer eiler spargsmal til det vedhaeftede materiale.

Venlig hilsen / Kind regards,

Mads Maller

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 indehoide 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 overbavisning 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 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.



Peter Fredslund Jensen

Fra: Henrik Poulsen [HENPO @dongenergy.dk]

Sendt: 16. september 2013 07:22

Til: Peter Brixen; Rasmus Lonborg; Anne Pontoppidan Sorensen; brixen @brygge.dk;
Thomas Bredsdorff; Morten Weicher

Emne: RE: Pacer - Exit mechanism

DocumentisArchived: 0

Vh, Henrik

From: Henrik Poulsen

Sent: Sunday, September 15, 2013 10:39 PM

To: PBR@fm.dk; rb@fm.dk; aps @fm.dk; 'brixen @brygge.dk'; 'Thomas Bredsdorff'; Morten
Weicher

Subject: RE: Pacer — Exit mechanism

Keere alle,

Som sadan ser jeg to muligheder:



Peter, du er selvsagt velkommen til at ringe i morgen tidlig, hvis vi skal vende situationen, og jeg
skal give min stemme til kende i.f.t. de to optioner.

Vh, Henrik

From: Mads Mpller [mailto:mads.moller @ danskebank.dk]

Sent: Sunday, September 15, 2013 5:41 PM

To: Henrik Poulsen; Morten Weicher; PBR@fm.dk; rlb@fm.dk; aps @fm.dk
Cc: 3042 DB Team (Pacer)

Subject: Pacer — Exit mechanism

Keere Henrik, Morten, Peter, Rasmus, Anne

I er meget velkomne til at sende kommentarer eller spargsmal til det vedhaeftede materiale.
Venlig hilsen / Kind regards,

Mads Meiller



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 vedhaeftede bilag efter vores overbevisning er
fri for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den modtages og
lzeses, 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.



Peter Fredslund Jensen

Fra: Jakob Skafte-Pedersen - jsp [jsp @plesner.com]

Sendt: 16. september 2013 08:48

Til: Peter Brixen; Rasmus Lenborg; Anne Pontoppidan Sarensen;
project.pacer @danskebank.com

Cc: Morten Weicher (MORWE @dongenergy.dk); Anders Zoéga Hansen

(anzha@dongenergy.dk); Rasmus Errboe (RASME @ dongenergy.dk);
‘johli@dongenergy.dk' (johli@dongenergy.dk); Ben Critchley (BECRI@dongenergy.co.uk);
Cunningham, Michael (MJ.Cunningham @MarganStanley.com); Hermelink, Frank
(Frank.Hermelink @ morganstanley.com); Akermark, Tobias

(Tobias.Akermark @MorganStanley.com); Harald.Gron @ nordea.com;
christianhansen@nordea.com; Thomas Holst Laursen - thi; Henrik Laursen - hla; Casper
Miinter - cam; Henrik Rossing Lenberg - hrl; Jacob Bier - jbi; —
project.pacer

Emne: FW: Pacer - Revised Term Sheet [PLESNER-Active.FID845707]
Vedhaeftede filer: image001.jpg; Pacer - TS - F - 15 September 2013.docx; [ NG
% 15 September 2013.pdf
AppServerName: DEPPB360-AP1
DocumentisArchived: 0
L

Pacer - TS - Pacer - Term Sheet

clean - 15 S - compare B...

Dear Peter and team

Below please find an email with attachments received last night from [ EEGN

Best regards

JAKOB SKAFTE-PEDERSEN
Attorney-at-Law, MBA

PARTNER IN CHARGE
Jacab Bier

DIR TEL



+45 36 94 11 62
MOBILE

+45 29 99 31 09

JSP@PLESNER.COM

http://www.plesner.com/images/l0go.ipg

PLESNER
LAW FIRM
WWW PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+453312 11 33
FAX

+45 331200 14

VAT



42938513

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may aiso be privileged. If you are not the

intended recipient, please
notify us immediately and delete this email and any attachments without retaining copies or

disclosing the contents to anyone.

From:
Sent: 15. september 2013 23:43
To: Jacob Bier - jbi; Thomas Holst Laursen - thi; Jakob Skafte-Pedersen - jsp; || EEGNG
R.l

; Ole Schmidt

Subject: Pacer - Revised Term Sheet

Dear Jacob, Thomas and Jacob,

Attached is a revised draft of the Term Sheet (clean and mark-up against your draft of 13
September). The draft is forwarded in the interest of time and remains subject tojjjjjfjcomments
and approval.

We are looking forward to finalising our discussions tomorrow at 1 pm CET at your offices.



~
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Peter Fredslund Jensen

Fra: Peter Brixen
Sendt: 17. september 2013 15:54

Til: Rasmus Lenborg; Anne Pontoppidan Sprensen
L. o

Vedhaftede filer: -

DocumentisArchived: 0

Fra: Thomas Holst Laursen - thi [mailto:thi@plesner.com]
Sendt: 17. september 2013 14:53

Til:
Cc: Peter Brixen; 'henpo@dongenergy.dk’; Morten Weicher (MORWE@dongenergy.dk); Anders Zoéga Hansen; Jacob
Bier - jbi

Emne: [

Med venlig hilsen

Thomas Holst Laursen
Partner

PLESNER

Tel +45 3694 1363
Mob +45 2999 3092

E thi@plesner.com
www.plesner.com




Peter Fredslund Jensen

Fra: Pernille Hollerup [PHOLL @dongenergy.dk]
Sendt: 17. september 2013 16:58

Til: Anne Pontoppidan Sgrensen

Cc: Peter Brixen; Anders Zoéga Hansen
Emne: PACER -

DocumentisArchived: 0

Kaere Anne

Efter aftale med Anders Zéega Hansen, skal jeg orientere jer om to spergsmal frfjjjjJjj

Spargsmalene knytter sig til fusionsanmeldelsen af transaktionen:

1) Hvem skal vaere ministeriets kontaktperson pa anmeldelsen til EU- Kommissionen?

2) I

Ad 1)

Transaktionen skal som bekendt fusionsanmeldes til og godkendes af EU-Kommissionen for den
mé& gennemfores, fordi omsaetningen i Pacer, henholdsvis i Blue nar op pa de
omseetningstaerskler, som EU-Kommissionen har for fusionskontrol. Det har i den sammenhaeng
ikke veeret ngdvendigt at se pa omsaetningen i staten (FM). | den forbindelse vil jeg bede jer
melde en kontaktperson (Navn, titel, adresse, telefon,. telefax og email)ind, som EU-
Kommissionen kan rette henvendelse til, safremt der er spgrgsmal til den anmeldelse der sendes
til EU-Kommissionen.




Jeg tillader mig at foresla, at vi sidst pa ugen drofter spergsmalene, herunder processen for
fusionsanmeldelsen.

Mvh

Pernille

Med venlig hilsen

Pernille Hollerup

Senior Manager

Legal Competition & Tender Law

DONG Energy
Nesa Allé 1

2820 Gentofte

Tif. +45 99 55 20 52

pholi@dongenerqgy.dk
www.dongenergy.com




Peter Fredslund Jensen

Fra: Peter Brixen
Sendt: 18. september 2013 12:48
Til:

Thomas Bredsdortf; Rasmus Lenborg; Anne Pontoppidan Serensen
Emne: d

Vedhseftede filer: o e

DocumentisArchived: 0

Sendt fra min iPad

Start pa videresendt besked:

Fra: "Morten Weicher' <MOBWE @ dongenergy.dk>
Til: "Thomas Holst Laursen - thl" <thl@plesner.com>

Cc: "Henrik Poulsen" <HENPQ @dongenergy.dk>, "Peter Brixen" <PBR@fm.dk>
Emne: F; I

Hej Thomas

Skriver du ikke at ||| |} JJEEE. rinter to eksemplarer og giver til Peter og Henrik sa de
kan diskutere ordlyd.

Mvh Morten

Sent from my HTC

From: Morten Weicher <MORBRWE @dongenerqgy.dk>
Sent: 18. september 2013 11:17

To: Morten Weicher <MORWE @dongenergy.dk>
Subject: [




Peter Fredsiund Jensen

Fra: Peter Brixen

Sendt: 18. september 2013 15:26

Tik: Anne Pontoppidan Sarensen; Rasmus Lonbor

Emne: |
DocumentisArchived: 0

Fra: Thamas Holst Laursen - thl [mailto:thi@plesner.com]
Sendt: 17. september 2013 13:13

Til: Peter Brixen
Cc: 'henpo@dongenergy.dk’; Morten Weicher (MORWE@dongenergy.dk); Anders Zoéga Hansen; Jacob Bier - jbi

Emne:

Keere Peter

Vedrgrende proces:




____:_________— Z



Peter Fredslund Jensen

Fra: Peter Brixen

Sendt: 18. september 2013 17:02

Til: Thomas Bredsdorff

Cc: Rasmus Lanborg; Anne Pontoppidan Serensen
Emne: —

Vedhaeftede filer: Scan001.PDF

DocumentlsArchived: 0

Kaere Thomas

Med venlig hilsen

Peter



o L

Peter Fredslund Jensen

Fra: Thomas Bredsdorff {thomas.bredsdorff @ danskebank.dk]
Sendt: 19. september 2013 12:14
Til: Peter Brixen

Cc: Rasmus Lonborg; Anne Pontoppidan Serensen; Mads Moller
Emne: ——

Vedhamttede filer:

DocumentisArchived: 0

Kaere Peter,

Vi deltager pa modet i dag kl. 15 hos Pacer - deitager i ogsa?

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: Thomas Bredsdorff/ THBRE/Intranet/DDB

To: PBR®@fm.dk

Cc: rib@fm.dk, aps@fm.dk, Mads Moller/MADML/Intranet/DDB @ DKDDBO4
Date: 18-09-2013 21:56

swpect.

Kaere Peter,

Med venlig hilsen

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K



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

--Original message---

Sender: Peter Brixen <PBR@fm.dk>

Sent time: 18/09/2013 17.01

To: Thomas Bredsdorff/THBRE/Intranet/DDB @ DKDDB04

Cc: Rasmus Lenborg <rlb@fm.dk>, Anne Pontoppidan Sarensen <aps @fm.dk>
Suviect: S

Kaere Thomas

Med venlig hilsen

Peter - Scan001.PDF

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 informeres afsender om fejlen — og
efterfolgende slette maiten 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 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 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. Atthough 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: Mads Maller [mads.moller @danskebank.dk]
Sendt: 20. september 2013 09:48

Til: Anne Pontoppidan Serensen

Cc: Thomas Bredsdorff

Emne: Pacer - Return Profile Chart.xIsx
Vedhaeftede filer: Pacer — Return Profile Chart.xisx

DocumentisArchived: 0

Pacer — Return
Profile Chart.x...

Hej Anne

Venlig hilsen / Kind regards,

Mads Moller

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 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 vedhaeftede bilag efter vores overbevisning er fri
for virus og andre fejl, som kan pavirke computeren eller it-systemet, hvor den maodtages og laeses, &bnes 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.
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Peter Fredslund Jensen

Fra: Peter Brixen
Sendt: 21. september 2013 12:25

Til: Rasmus Lonborg; Anne Pontoppidan Sarensen
Emne: *
Vedhaftede filer P ——"

DocumentisArchived: 0

Fra: Mads Mgiler [mailto:mads.moller@danskebank.dk]
Sendt: 20. september 2013 14:23

Til: Hermelink, Frank

Cc: Thomas Bredsdorff

Emne: [

Frank,

Please find attached the following documents for your review:

Venlig hilsen / Kind regards,

Mads Maller

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 -~ 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 maiten og vedhesftede 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

1



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: Jakob Skafte-Pedersen - jsp [jsp@plesner.com]
Sendt: 22. september 2013 15:41
Til: E
Cce: Anne Pontoppidan Serensen; MORWE @ dongenergy.dk; 'Anders Zoéga Hansen';
RASME @dongenergy.dk; 'Hermelink, Frank'; 'Harald Gren';
‘project.pacer @danskebank.com'; Jacob Bier - jbi; Thomas Holst Laursen - thl
Emne: _

Vedhaeftede filer:

DocumentisArchived:

I attach the revised Term Sheet based on the discussions Thursday. Please note the following:

Best regards

JAKOB SKAFTE-PEDERSEN
Attorney-at-Law, MBA

PARTNER IN CHARGE
Jacob Bier



DIR TEL
+45 36 94 11 62
MOBILE
+45 29 99 31 09

JSP@PLESNER.COM
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+45 331200 14

VAT

429385 13

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the

intended recipient, please
notify us immediately and delete this email and any attachments without retaining copies or

disclosing the contents to anyone.



Peter Fredsiund Jensen

Fra:
Sendt:
Til:

Cc:
Emne:

Vedhaeftede filer:

DocumentlsArchived:

Jakob Skafte-Pedersen - jsp {jsp@plesner.com]

23. september 2013 23:42

Peter Brixen; Rasmus Lonborg; Anne Pontoppidan Serensen; MORWE @dongenergy.dk;
'‘Anders Zoéga Hansen'; RASME @dongenergy.dk; Ben Critchley
(BECRI@dongenergy.co.uk); 'Miguel Buxd' (MIGBU @dongenergy.dk); Harald Gren
Nordea Corporate Finance (harald.gron@ nordea.com); christianhansen @nordea.com;
Cunningham, Michael (MJ.Cunningham @MorganStanley.com
frank.hermelink @ morganstanley.com; ﬁ

project.pacer @danskebank.com

Jacob Bier - jbi; Thomas Holst Laursen - thi

FW: Pacer - Term Sheet and Siri Indemnity 23 September 2013 [PLESNER-
Active.FID845707)

0

tomorrow at 9 am to discuss the drafts (dial-in will be distributed to

Please find below the email just sent to i with a revised draft term sheet. We are having a
lawyers meeting P
)

Pacer legal and

In respect on the pending changes referred to for Schedule B in the below email, these may
already be accepted as also mentioned in Thomas' email earlier this evening. However, please
confirm the wording in square brackets in Schedule B.

Best regards

JAKOB SKAFTE-PEDERSEN

Attorney-at-Law, MBA

PARTNER IN CHARGE

Jacob Bier



DIR TEL
+45 36 94 11 62
MOBILE

+45 29 99 31 09

JSP@PLESNER.COM

http://www.plesner.com/images/l0go.ipg

PLESNER
LAW FIRM
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+4533 12 11 33

FAX



+45 33 1200 14

VAT

42 938513

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the
intended recipient, please

notify us immediately and delete this email and any attachments without retaining copies or
disclosing the contents to anyone.

From: Jakob Skafte-Pedersen - jsp
Sent: 23. september 2013 23:30
To:
Cc: Jacob Bier - jbi; Thomas Holst Laursen - thi

Subject: Pacer - Term Sheet and [} 23 September 2013 [PLESNER-
Active.FID845707]

Dear N

Please find attached the following reflecting what we believe was agreed last Wednesday as well
as the now agreed position on ﬁ

- Term Sheet in clean and in redline against your 18 September draft.

- The Siri Indemnity in clean and in redline against the latest draft circulated by Morten during
the meeting last Wednesday. This will now be Schedule D to the Term Sheet.

- The (sub)Schedule to the [ NG

The attached has not been reviewed by Pacer and MoF and is accordingly subject to their
comments, including in respect of covenant 7(C)(iv) and your 18 September changes to schedule
3



B marked square brackets.

Finally, it is noted that Schedule C has been updated as requested. However, being inserted as a
picture this change does not show in the redline.

Please distribute on your side as needed.

Best regards

JAKOB SKAFTE-PEDERSEN
Attorney-at-Law, MBA

PARTNER IN CHARGE
Jacob Bier

DIR TEL
+4536 94 11 62
MOBILE
+45 29 99 31 09

JSP@PLESNER.COM




http// www.plesner.com/images/logo.ipg

PLESNER
LAW FIRM
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+4533 1211 33

FAX

+45 33 12 00 14

VAT

42938513

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the

intended recipient, please
notify us immediately and delete this email and any attachments without retaining copies or
disclosing the contents to anyone.
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Peter Fredslund Jensen

Fra:
Sendt:
Til:

Cc:
Emne:

Vedhaeftede filer:

DocumentisArchived:

Jakob Skafte-Pedersen - jsp [jsp @plesner.com]

24. september 2013 15:28

Peter Brixen; Rasmus Lonborg; Anne Pontoppidan Serensen;

'MORWE @dongenergy.dk'; 'Anders Zoéga Hansen'; 'RASME @ dongenergy.dk'; ‘Ben
Critchley (BECRI@dongenergy.co.uk)'; "Miguel Buxé' (MIGBU @dongenergy.dk)'; ‘Harald
Gron Nordea Corporate Finance (harald.gron @nordea.com)’;

‘christianhansen @nordea.com’; ‘Cunningham, Michael

MdJ.Cunningham @ MorganStanley.com)’; 'frank. hermehnk@morganstanley.com';
H, ‘project.pacer @ danskebank.com'

Jacob Bier - jbi; Thomas Holst Laursen - thl
PLESNEH Active.FiD845707]

Please find attached the term sheet in its latest form in clean and in redline against the draft
circulated last night by the below email. Further, what will be Sub-Schedule D is attached

separately (part of the
Schedule D).

Siri Indemnity which has been incorporated into the term sheet as

T T .

from now). Please let us know of comments, if any, before then.

Best regards

JAKOB SKAFTE-PEDERSEN

Attorney-at-Law, MBA

PARTNER IN CHARGE

Jacob Bier



DIR TEL
+45 36 94 11 62
MOBILE

+45 2999 31 09

JSP@PLESNER.COM

http://www.plesner.com/images/logo.ipg

PLESNER
LAW FIRM
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+4533 12 11 33

FAX



+4533 1200 14

VAT
429385 13

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the
intended recipient, please

notify us immediately and delete this email and any attachments without retaining copies or
disclosing the contents to anyone.

From: Jakob Skafte-Pedersen - jsp

Sent: 23. september 2013 23:42

To: 'Peter Brixen'; Rasmus Lonborg; Anne Pontoppidan Serensen; MORWE @dongenergy.dk;
‘Anders Zoéga Hansen'; RASME @dongenergy.dk; Ben Critchley (BECRI@dongenergy.co.uk);
‘Miguel Buxd' (MIGBU @dongenergy.dk); Harald Gron Nordea Corporate Finance
(harald.gron@nordea.com); christianhansen @ nordea.com; Cunningham, Michael
(MJ.Cunningham @MorganStanley.com); frank.hermelink @ morganstanley.com;

project.pacer @dpw.com; project.pacer @danskebank.com

Cc: Jacob Bier - jbi; Thomas Holst Laursen - thl

Subject: FW: Pacer - Term Sheet and Siri Indemnity 23 September 2013 [PLESNER-
Active.FID845707]

Dear all,

Please find below the email just sent to [Jwith a revised draft term sheet. We are having a
lawyers meeting wit tomorrow at 9 am to discuss the drafts (dial-in will be distributed to
Pacer legal and

In respect on the pending changes referred to for Schedule B in the below email, these may
already be accepted as also mentioned in Thomas' email earlier this evening. However, please
confirm the wording in square brackets in Schedule B.



Best regards

JAKOB SKAFTE-PEDERSEN
Attorney-at-Law, MBA

PARTNER IN CHARGE
Jacob Bier

DIR TEL
+45 36 94 11 62
MOBILE
+45 29 99 31 09

JSP@PLESNER.COM

http://www.plesner.com/images/logo.ipg

PLESNER
LAW FIRM



WWW.PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+4533 1211 33
FAX

+45 33 1200 14
VAT

42938513

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the
intended recipient, please

notify us immediately and delete this email and any attachments without retaining copies or
disclosing the contents to anyone.

From: Jakob Skafte-Pedersen - jsp
Sent: 23. september 2013 23:30
To:
Cc: Jacob Bier - jbi; Thomas Holst Laursen - thi
Subject: Pacer - Term Sheet and | 23 September 2013 [PLESNER-
Active.FID845707]

Doar S



Please find attached the following reflecting what we believe was agreed last Wednesday as well
as the now agreed position on

- Term Sheet in clean and in redline against your 18 September draft.

- The Siri Indemnity in clean and in redline against the latest draft circulated by Morten during
the meeting last Wednesday. This will now be Schedule D to the Term Sheet.

- The (sub)Schedule to the [ EEGIN

The attached has not been reviewed by Pacer and MoF and is accordingly subject to their
comments, including in respect of covenant 7(C)(iv) and your 18 September changes to schedule
B marked square brackets.

Finally, it is noted that Schedule C has been updated as requested. However, being inserted as a
picture this change does not show in the redline.

Please distribute on your side as needed.

Best regards

JAKOB SKAFTE-PEDERSEN
Attorney-at-Law, MBA

PARTNER IN CHARGE
Jacob Bier

DIR TEL

+45 36 94 11 62



MOBILE

+45 2999 31 09

JSP@PLESNER.COM

hitp//www.plesner.com/images/l0go.ipg

PLESNER
LAW FIRM
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+4533 12 11 33
FAX

+4533 1200 14

VAT

42938513



Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)
Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law

Review)
Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)

Client Choice Award 2012 for Denmark (International Law Office - ILO)
Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the

intended recipient, please
notify us immediately and delete this email and any attachments without retaining copies or

disclosing the contents to anyone.



Peter Fredslund Jensen

Fra: Mads Moller [mads.moller @ danskebank.dk]

Sendt: 24. september 2013 15:58

Til: Jakob Skaite-Pedersen - jsp

Cc: Thomas Bredsdorif; Peter Brixen; Rasmus Lonborg; Anne Pontoppidan Sarensen
Emne: N
Vedhzeftede filer: ATT00001.jpg; ATT00002.pg

DocumentisArchived: 0

Jakob,

Har et par mindre kommentarer:
- 8. 3 Statens nuvaerende ejerandei er 81.02% ud fra antallet af aktier

Venlig hilsen / Kind regards,

Mads Maller

Danske Bank | Corporate Finance
Phone: +45 4512 80 15

Mobile: +45 51 31 84 83

Email: mads.moller@danskebank.dk

From: Jakob Skafte-Pedersen - jsp <jsp@plesner.com>

To: 'Peter Brixen' <PBR@{m.dk>, '‘Rasmus Lenborg' <rib@fm.dk>, 'Anne Pontoppidan Serensen' <aps@fm.dk>,

“"MORWE @dongenergy.dk* <MORWE@dongenergy.dk>, 'Anders Zoéga Hansen' <anzha @ dongenergy.dic, "RASME @ dongenergy.dk'™
<RASME @dongenergy.dk>, “Ben Critchley (BECRI@dongenergy.co.uk)” <BECRI@dongenergy.co.uk>, "Miguel Bux¢'

{(MIGBU @dongenergy.dk)' <MIGBU @dongenergy.dk>, 'Harald Gren Nordea Corporate Finance (harald.gron @nordea.com)’

<harald.gron @nordea.com>, “christianhansen@nordea.com™ <christianhansen @ nordea.com>, “Cunningham, Michael

{MJ.Cunningham @MorganStanley.com)™ <MJ.Cunningham @ MorganStanley.com>, "frank.hermelink @ morganstaniey.com™
<frank.hermeiink @ morganstanley.com>, & 3042 DB Team
(Pacer)/R3042PAC/Intranet/DDB @ DKDDB04

Cce: Jacob Bier - jbi <jbi@ plesner.com>, Thomas Hoist Laursen - thi <thl@plesner.com>

Date: 24/09/2013 15:28

suect N (7 <S\EF. Active FIDS45707)

All,

Please find attached the term sheet in its [atest form in clean and in redline against the draft circulated
last night by the below email. Further, what will be Sub-Schedule D is attached separately {part of the
Siri Indemnity which has been incorporated into the term sheet as Schedule D).

- B (1 hour from

now). Please let us know of comments, if any, before then.

Best regards



JAKOB SKAFTE-PEDERSEN

Attorney-at-Law, MBA
PARTNER IN CHARGE

Jacob Bier

DIR TEL +45 36 94 11 62
MOBILE +45 2999 31 09

JSP@PLESNER.COM

http://www.plesner.com/

PLESNER
LAW FIRM

WWW.PLESNER.COM
AMERIKA PLADS 37
2100 COPENHAGEN

DENMARK

TEL +4533 12 11 33
FAX +4533 1200 14

VAT
42938513

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark {International Financal Law Review)
Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark {International Tax Review)
Chient Choice Award 2012 for Denmark {International Law Office - [LO)

Oold Award 2011 - Best Nocdic Law Fum (International Legal Altiance Summit & Award)

From: Jakob Skafte-Pedersen - jsp
Sent: 23, september 2013 23:42
To: 'Peter Brixen'; Rasmus Lanborg; Anne Pontoppidan Sgrensen; MORWE@dongenergy.dk; 'Anders Zoéga Hansen';

2



RASME@dongenergy.dk; Ben Critchley (BECRI@dongenergy.co.uk); 'Miguel Bux¢' (MIGBU@dongenergy.dk); Harald
Gren Nordea Corporate Finance (harald.gron@nordea.com); christianhansen@nordea.com; Cunningharm, Michael
{MJ.Cunningham@MorganStanley.com); frank.hermelink@morganstanley.com

project.pacer@danskebank.com

Cc: Jacob Bier - jbi; Thomas Holst Laursen - thi

Subject: FW: Pacer - Term Sheet and Siri Indemnity 23 September 2013 [PLESNER-Active.FID845707]

Dear all,

Please find below the email just sent tcjjjjij with a revised draft term sheet. We are having a
lawyers meeting with [Jij tomorrow at 9 am to discuss the drafts (dial-in will be distributed to Pacer

tegal and [

In respect on the pending changes referred to for Schedule B in the below email, these may already be
accepted as also mentioned in Thomas' email earlier this evening. However, please confirm the
wording in square brackets in Schedule B.

Best regards

JAKOB SKAFTE-PEDERSEN

Attorney-at-Law, MBA
PARTNER IN CHARGE

Jacob Bier

DIR TEL +45 36 94 11 62
MOBILE +45 2999 3109

JSP@PLESNER.COM

http:// www.plesner.com/images/logo.ipg

PLESNER
LAW FIRM

WWW,_ PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN

DENMARK




TEL +4533 12 11 33
FAX +4533 1200 14

VAT
42938513

[ Foar of (he Year 20149 and 2013 tor Denmark (Chiamners Eugrope)

Law Firnn of the Year 2007, 2010, 2011 and 2012 for Oenmark (Taternational Finanaai Law Review)
Fax Fum of tha Year 2009, 2010, 2011, 2012 and 2013 for Danmark (Intermational Tax Review)
(Chent Chowee Award 2012 for Denmark (Internationat Law Office - 1LO)

okt Award 2011 - Best Nordic Law Frm (International Legal Alhance Summit & Award)

foged . T wa e nol She gpteded reonnen

siedertiab el vy leo be nrn
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P ereanl and sy attachimenis

cotify crs sonmediately andg defete fo anrnd ard any SULachments

From: Jakob Skafte-Pedersen - jsp

Sent: 23. september 2013 23:30

To

Cc: Jacob Bier - jbi; Thomas Holst Laursen - thl

Subject: Pacer - Term Sheet and || 23 September 2013 [PLESNER-Active.FID845707]

Dear

Please find attached the following reflecting what we believe was agreed last Wednesday as well as the
now agreed position on [

- Term Sheet in clean and in redline against your 18 September draft.
- The Siri Indemnity in clean and in redline against the latest draft circulated by Morten during the
meeting last Wednesday. This will now be Schedule D to the Term Sheet.

- The (sub)Schedule to the ||} IEGTGEGIGIB

The attached has not been reviewed by Pacer and MoF and is accordingly subject to their comments,
including in respect of covenant 7(C)(iv}) and your 18 September changes to schedule B marked square
brackets.

Finally, it is noted that Schedule C has been updated as requested. However, being inserted as a
picture this change does not show in the redline.

Please distribute on your side as needed.

Best regards

JAKOB_SKAFTE-PEDERSEN
Attorney-at-Law, MBA
PARTNER IN CHARGE

Jacob Bier

DIR TEL +45 36 94 11 62



MOBILE +45 29 99 31 09

JSP@PLESNER.COM

http//www.plesner.com/images/0go.ipgq

PLESNER
LAW FIRM
WWW . PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN

DENMARK

TEL +4533 12 11 33
FAX +45 33 1200 14

VAT
42938513

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law Review)
Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - 1LO)

Gold Award 2011 - Best Mordic Law Firm (International Legal Alliance Summit & Award)

wied rrapent, please
gy tha contents to anyona,

This emaild and any attachiments are confidential and may also be privileged. If you are not the ir
sotity us immediataly and getete ths omad and any attachments without rataining copies or disclo

[attachment "Pacer - TS - Plesner draft - clean - 23 September 2013 - Pacer - TS v2 -....pdf* deleted by Mads
Mgller/MADML/Intranet/DDB] [attachment "Pacer - TS v2 - Plesner draft - clean - 24 September 2013.D0CX" deleted by Mads
Mgiler/MADML/Intranet/DDB] [attachment "Pacer - TS v2 - Plesner draft - clean - 24 September 2013.D0CX" deleted by Mads

Moller/MADML/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
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, 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 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: Mads Meller [mads.moller @ danskebank.dk]

Sendt: 24. september 2013 16:16

Til: Jakob Skafte-Pedersen - jsp

Ce: Anne Pontoppidan Sarensen; Peter Brixen; Rasmus Lonborg; Thomas Bredsdorff
Emne: Re: N (. =S\ F-A o FID845707]
DocumentlsArchived: 0

Naturligvis. Se nedenfor:

p. 3: The State's ownership percentage pre the transaction is 81.02% calculated from the number of shares

Venlig hilsen / Kind regards,

Mads Moiller

Danske Bank | Corporate Finance
Phone: +45 45 1280 15

Mobile: +45 51 31 84 83

Email: mads.moller@danskebank.dk

From: Jakob Skafte-Pedersen - jsp <jsp@plesner.com>

To Mads Meiler/MADML/intranet/DDB @ DKDDB04
Ce: Thomas Bredsdorff/THBRE/Intranet/DDB@ DKDDBO04, "pbr@fm .dk* <pbr@tm.dk>, ‘rib@fm.dk" <rib@fm.dk>, ‘aps @ fm.dk"

<aps @fm.dk>
Date: 24/09/2013 16:07

Subject:  Re: Pacer - [ (. = SNER-Active. FID845707]

Hej Mads
Kunne du svare (pa engelsk) til alle af hensyn til at kommentarer koordineres?

Mvh

Jakob Skafte-Pedersen
Attorney-at-Law, MBA
Mobile: +4529993109
Email: jsp@plesner.com

Sent from my handheld device

Den 24/09/2013 kl. 15.57 skrev "Mads Mgller” <mads.moller@danskebank.dk>:




Jakob,

Har et par mindre kommentarer:
- s. 3 Statens nuvaerende ejerandel er 81.02% ud fra antallet af aktier

Venlig hilsen / Kind regards,

Mads Malter

Danske Bank | Corporate Finance
Phone: +45 45 12 80 15

Mobile: +45 51 31 84 83

Email: mads.moller @ danskebank.dk

From: Jakob Skafte-Pedersen - jsp <i{sp@plesner.com>

To: ‘Peter Brixen' <PBR@fm_ dk>, 'Rasmus Lanborg' <dlb@f{m.dk>, 'Anne Pontoppidan Sorensen' <aps @fm.dis, *
MORWE @ dongenerqy.dk" <MORWE @dangenergy.dk>, ‘Anders Zoéga Hansen' <anzha @dongenerqy.dk>, "RASME @ dongenergy.dk™ <
RASME @ dongenerqy.dk>, “'Ben Critchley (BECR! @ dongenergy.co.uk)™ <BECRI @dongenergy.co.uk>, "Migue! Buxd' (MIGBU @dongenergy. dk)'
<MIGBU @dongenergy.dk>, ‘Harald Gren Nordea Corporate Finance (harald.gron @nordea.com)' <haraid.gron @ nordea. com>, *
christianhansen@ ngrdea.com™ <christianhansen @nordea.com>, "Cunningham, Michael (MJ.Cunningham @MorganStanley.com)”® <
MJ.Cunningham @ MorganStanley.com>, "frank.hermelink @ morganstanley.com'™ <frank.hermelink @ morganstaniey.com>, *

S 02 DB Team (Pacer)/R3042PAC/Intranet/DDB @ DKDDBO4

Cet Jacob Bier - jbi <jbi@plesner.com>, Thomas Holst Laursen - thi <th!@ plesner.com>
Date: 24/09/2013 15:28

swject: N (P ESNEF-Active. FID845707]

All,
Please find attached the term sheet in its latest form in clean and in redline against the draft circulated

last night by the below email. Further, what will be Sub-Schedule D is attached separately (part of the
Siri Indemnity which has been incorporated into the term sheet as Schedule D).

. Please let us know of comments, if any, before then.

Best regards

JAKOB SKAFTE-PEDERSEN

Attorney-at-Law, MBA
PARTNER IN CHARGE

Jacob Bier




DIR TEL +45 36 94 11 62
MOBILE +45 29 99 31 09

JSP@PLESNER.COM

http://www.plesner.com/

PLESNER
LAW FIRM
WWW PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN

DENMARK

TEL +453312 11 33
FAX +45 33 1200 14

VAT
42938513

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 20106, 2011 and 2012 for Denmark (International Financial Law Review)
Tax Firm of the Year 2005, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Chient Cheice Award 2012 far Denmark (International Law Office - [LO)

Gokd Award 2011 - Best Nordic Law Firm {International Legal Alliance Summit & Award)
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From: Jakob Skafte-Pedersen - jsp

Sent: 23. september 2013 23:42

To: 'Peter Brixen'; Rasmus Lgnborg; Anne Pontoppidan Sgrensen; MORWE@dongenergy.dk; 'Anders Zoéga Hansen'’;
RASME @dongenergy.dk; Ben Critchley (BECRI@dongenergy.co.uk); ‘Miguel Buxd' (MIGBU@dongenergy.dk); Harald
Gron Nordea Corporate Finance (harald.gron@nordea.com); christianhansen@nordea.com; Cunningham, Michael (
MJ.Cunningham@MorganStantey.com); frank.hermelink@morganstanitey.cor; [ GGG
project.pacer@danskebank.com '

Cc: Jacob Bier - jhi; Thomas Holst Laursen - thi

Subject: FW: Pacer - Term Sheet and Siri Indemnity 23 September 2013 [PLESNER-Active.FID845707]




Dear all,

Please find below the email just sent to [with a revised draft term sheet. We are having a
lawyers meeting with - tomorrow at 9 am to discuss the drafts (dial-in will be distributed to Pacer

legal and -

In respect on the pending changes referred to for Schedule B in the below email, these may already be
accepted as also mentioned in Thomas' email earlier this evening. However, piease confirm the
wording in square brackets in Schedule B.

Best regards

JAKOB SKAFTE-PEDERSEN

Attorney-at-Law, MBA
PARTNER IN CHARGE

Jacob Bier

DIR TEL +45 36 94 11 62
MOBILE +45 29 99 31 09

JSP@PLESNER.COM

<mime-attachment.jpg>

PLESNER
LAW FIRM
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN

DENMARK

TEL +45 33121133
FAX +4533 120014



VAT

42 9385 13
Law fuin of Fhe Year 2000 and 23 for Deanvrk (Chambers Edrope)
Loy Py of che Year 2007, 2010, 2011 and 2012 rar Denmark (Inrernational Finanaal Law Review)
T fam of the Year 2009, 2000, 2001, 2002 and 2013 for Denmark (dnteraationat Tax Review )
Clent Choce Award 20102 for Denmnack (Intermationast Law Oifice - 1LO)
Golid Award 2010 - Best Nordic Law Firen (International Legal Alliance Sumimit & Award)
ol d ary aftacheseats e confdential and say aiso De e Iovou are ool e itesnded od)ne pl=ase

by sonmiediately and delele e ol and goy afLadiments i hond cotaming 2o or disciosie the contents to apyane.

From: Jakob Skafte-Pedersen - jsp
Sent: 23. september 2013 23:30

To:
Cc: Jacob Bier - jbi; Thomas Holst Laursen - thi
Subject: Pacer - Term Sheet and Jjjj [l 23 September 2013 [PLESNER-Active.FID845707]

Dear G

Please find attached the following reflecting what we believe was agreed last Wednesday as well as the
now agreed position on

- Term Sheet in clean and in redline against your 18 September draft,
- The I i~ c'ean and in redline against the latest draft circulated by Morten during the
meeting last Wednesday. This will now be Schedule D to the Term Sheet.

- The (sub)Schedule to th<jjjjij IIGTGEGIB

The attached has not been reviewed by Pacer and MoF and is accordingly subject to their comments,
including in respect of covenant 7(C)(iv) and your 18 September changes to schedule B marked square
brackets.

Finally, it is noted that Schedule C has been updated as requested. However, being inserted as a
picture this change does not show in the rediine.

Please distribute on your side as needed.

Best regards

JAKOB SKAFTE-PEDERSEN
Attorney-at-Law, MBA
PARTNER IN CHARGE

Jacob Bier




DIR TEL +453694 11 62
MOBILE +45 29 99 31 09

JSP@PLESNER.COM
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LAW FIRM
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DENMARK

TEL +4533121133
FAX +45 331200 14

VAT
42 93 85 13

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law Review)
Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Chent Choice Award 2012 for Denmark (International Law Office - ILO)

Goid Award 2011 - Best Nordic Law Firm (International Legal Athiance Sunmimit & Award)

e

ntents £ anyane,

This smait and any altachments are confidential and may also be priviieged. IF your are not the mrender
natify us immediately and deteta this email ond any atrachments without retanmg comes or dscl

[attachment "Pacer - TS - Plesner draft - clean - 23 September 2013 - Pacer - TS v2 -....pdf" deleted by Mads
Moller/MADML/Intranet/DDB] [attachment "Pacer - TS v2 - Plesner draft - clean - 24 September 2013.D0CX" deleted by Mads
Meller/MADML/Intranet/DDB] [attachment “Pacer - TS v2 - Plesner draft - clean - 24 September 2013.DOCX" deleted by Mads

Magller/MADML/Intranet/DDB]}

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 videresenda 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 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.[attachment "ATT00001.jpg" deleted by Mads Moller/MADMU/Intranet/DDB] [attachment "ATT00002.jpg" deleted by Mads
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Moller/MADML/Intranet/DDB}

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

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 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, 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: Jakob Skafte-Pedersen - jsp [jsp @plesner.com]

Sendt: 24. september 2013 16:47

Til: Mads Mailer

Cc: Thomas Bredsdorff; Peter Brixen; Rasmus Lenborg; Anne Pontoppidan Sarensen;

'‘Anders Zoéga Hansen’; Jacob Bier - jbi; Thomas Hoist Laursen - thi;

MORWE @dongenergy.dk; RASME @dongenergy.dk
Emne: RE: H [PLESNER-Active.FID845707)

Vedhzeftede filer: image001.jpg
DocumentisArchived: 0

Hej Mads, re dine punkter:

g
ol TR

u
Mvh
Thomas og Jakob

From: Mads Mgiler [mailto:mads.moller @danskebank.dk]

Sent: 24. september 2013 15:58

To: Jakob Skafte-Pedersen - jsp

Cc: Thomas Bredsdorff; pbr@fm.dk; rlb@fm.dk; aps @ fm.dk

Subject: Re: [ EGTNNEGEGEGNGEEEEEEEEEEEEEEEEEEE (- =SNER-Active. FID845707]



Jakob,

Har et par mindre kommentarer:
- s. 3 Statens nuvaerende ejerandel er 81.02% ud fra antallet af aktier

Venlig hilsen / Kind regards,

Mads Moller

Danske Bank | Corporate Finance
Phone: +45 45 1280 15

Mobile: +45 51 31 84 83

Email: mads.moller @ danskebank.dk

From: Jakob Skafte-Pedersen - jsp <jsp @ plesner.com>

To: 'Peter Brixen' <PBR@fm.dk>, 'Rasmus Lenborg' <rlb @fm.dk>, 'Anne Pontoppidan
Sorensen’ <aps @fm.dk>, "MORWE @dongenergy.dk" <MORWE @dongenergy.dk>, 'Anders
Zoéga Hansen' <anzha@dongenergy.dk>, "RASME @dongenergy.dk™ <

RASME @dongenergy.dk>, “"Ben Critchley (BECRI@dongenergy.co.uk)™ <
BECRI@dongenergy.co.uk>, "Miguel Bux¢' (MIGBU @dongenergy.dk)' <

MIGBU @dongenergy.dk>, 'Harald Gren Nordea Corporate Finance (harald.gron @nordea.com)' <
harald.gron @ nordea.com>, "christianhansen @nordea.com" <christianhansen @ nordea.com>,
"Cunningham, Michael (MJ.Cunningham @ MorganStanley.com)" <

MJ.Cunningham @MorganStanley.com>, "'frank.hermelink @ morganstaniey.com' <
frank.hermelink @ morganstantey.com>, j _
3042 DB Team (Pacer)/R3042PAC/IntranetyDDB @ DKDDB04

Cc: Jacob Bier - jbi <jbi@plesner.com>, Thomas Holst Laursen - thl <th| @ plesner.com>

Date: 24/09/2013 15:28
Subject: Pacer - JfTerm Sheet for White distribution [PLESNER-Active.FID845707]

All,

Please find attached the term sheet in its latest form in clean and in redline against the draft
circulated last night by the below email. Further, what will be Sub-Schedule D is attached
separately (part of the Siri Indemnity which has been incorporated into the term sheet as
Schedule D).

Best regards



JAKOB SKAFTE-PEDERSEN
Attorney-at-Law, MBA

PARTNER IN CHARGE
Jacob Bier

DIR TEL
+45 36 94 11 62
MOBILE

+45 29 99 31 09

JSP@PLESNER.COM

PLESNER
LAW FIRM
WWW.PLESNER.COM




AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+453312 1133

FAX

+45 33 12 00 14

VAT

42 93 85 13

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the
intended recipient, please

notify us immediately and delete this email and any attachments without retaining copies or
disclosing the contents to anyone.

From: Jakob Skafte-Pedersen - jsp

Sent: 23. september 2013 23:42

To: 'Peter Brixen'; Rasmus Lenborg; Anne Pontoppidan Sarensen; MORWE @dongenergy.dk;
'Anders Zoéga Hansen'; RASME @dongenergy.dk; Ben Critchley (BECRI@dongenerqy.co.uk);
'Miguel Buxd' (MIGBU @dongenergy.dk); Harald Gren Nordea Corporate Finance (
harald.gron @ nordea.com); christianhansen @ nordea.com; Cunningham, Michael (
MJ.Cunningham @ MorganStanley.com); frank.hermelink @ morganstanley.com;
project.pacer@dpw.com; project.pacer @danskebank.com

Cc: Jacob Bier - jbi; Thomas Holst Laursen - thi

Subject: FW: Pacer - Term Sheet and Siri Indemnity 23 September 2013 [PLESNER-
Active.FID845707]

4



Dear all,

Please find below the email just sent tofjji] with a revised draft term sheet. We are having a
lawyers meeting with tomorrow at 9 am to discuss the drafts (dial-in will be distributed to
Pacer legal and

In respect on the pending changes referred to for Schedule B in the below email, these may
already be accepted as also mentioned in Thomas' email earlier this evening. However, please
confirm the wording in square brackets in Schedule B.

Best regards

JAKOB SKAFTE-PEDERSEN
Attorney-at-Law, MBA

PARTNER IN CHARGE
Jacob Bier

DIR TEL
+45 36 94 11 62
MOBILE

+45 2999 31 09

JSP@PLESNER.COM




http://www.plesner.com/images/logo.jpg

PLESNER
LAW FIRM
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+4533 12 11 33
FAX

+45 33 12 00 14
VAT

42938513

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the

intended recipient, please
notify us immediately and delete this email and any attachments without retaining copies or

6



disclosing the contents to anyone.

From: Jakob Skafte-Pedersen - jsp
Sent: 23. september 2013 23:30
To:
Cc: Jacob Bier - jbi; Thomas Hoist Laursen - thi
Subject: Pacer - Term Sheet and [ 23 September 2013 [PLESNER-
Active.FID845707]

Doar S

Please find attached the following reflecting what we believe was agreed last Wednesday as well
as the now agreed position on

- Term Sheet in clean and in rediine against your 18 September draft.

- The [ in clean and in redline against the latest draft circulated by Morten during
the meeting last Wednesday. This will now be Schedule D to the Term Sheet.

- The (sub)Schedule to the

The attached has not been reviewed by Pacer and MoF and is accordingly subject to their
comments, including in respect of covenant 7(C)(iv) and your 18 September changes to schedule
B marked square brackets.

Finally, it is noted that Schedule C has been updated as requested. However, being inserted as a
picture this change does not show in the redline.

Please distribute on your side as needed.

Best regards

JAKOB SKAFTE-PEDERSEN
Attorney-at-Law, MBA

PARTNER IN CHARGE
Jacob Bier

DIR TEL



+45 36 94 11 62
MOBILE

+45 29 99 31 09

JSP@PLESNER.COM

hitp://www.plesner.com/images/logo.ipg

PLESNER
LAW FIRM
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+453312 11 33

FAX

+4533 12 00 14



VAT

42938513

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the
intended recipient, please

notify us immediately and delete this email and any attachments without retaining copies or
disclosing the contents to anyone.

[attachment "Pacer - TS - Plesner draft - clean - 23 September 2013 - Pacer - TS v2 -....pdf"
deleted by Mads Mgller/MADML/Intranet/DDB] [attachment “Pacer - TS v2 - Plesner draft - clean -
24 September 2013.DOCX" deleted by Mads Mgller/MADML/Intranet/DDB] [attachment "Pacer -
TS v2 - Plesner draft - clean - 24 September 2013.DOCX" deleted by Mads
Maller/MADML/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
lzeses, 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 Fredsiund Jensen

Fra; Mads Moller [mads.moller@danskebank.dk]

Sendt: 24. september 2013 16:50

Til: Jakob Skafte-Pedersen - jsp

Cc: ‘Anders Zoéga Hansen'; Anne Pontoppidan Serensen; Jacob Bier - jbi;

MORWE @dongenergy.dk; Peter Brixen; RASME @dongenergy.dk; Rasmus Lenborg;
Thomas Holst Laursen - thl; Thomas Bredsdorff
Emne: RE: I (= S\ER-Active.FID845707]

Vedhattede filer: ATT00001.jpg; ATT00002.jpg
DocumentisArchived: 0

Jakob,

Det er ok herfra saleenge de neevnte punkter omkring | mectages i den endelige aftale.

Veniig hilsen / Kind regards,

Mads Moiller

Danske Bank | Corporate Finance
Phone: +45 45 1280 15

Mabile: +45 51 31 84 83

Email: mads.moller @ danskebank.dk

From: Jakob Skafte-Pedersen - jsp <jsp@plesner.com>

Tox Mads Maller/MADML/Intranet/DDB @ DKDDB04
Ce: Thomas Bredsdorft/THBRE/Intranet/DDB @ DKDDBO04, "pbr @ fm.dk” <pbr @ fm.dk>, “rib@fm.dk" <rtb@fm.dk>, ‘aps @fm.dk*
<aps @fm.dk>, 'Anders Zoéga Hansen' <anzha @ dongenergy.dk>, *Jacob Bier - jbi" <jbi@plesner.com>, Thomas Holst Laursen - thi

<thi@plesner.com>, "MORWE @ dongenergy.dk” <MORWE @ dongenergy.dk>, ‘RASME @dongenergy.dk® <RASME @ dongenergy.dk>
Date: 24/09/2013 16:47

swct Y (75 EF.Acti,FIDB45707]

Hej Mads, re dine punkter:




Mvh
Thomas og Jakob

From: Mads Mgller [mailto:mads.moller@danskebank.dk]
Sent: 24. september 2013 15:58

To: Jakob Skafte-Pedersen - jsp

Cc: Thomas Bredsdorff; pbr@fm.dk; rib@fm.dk; aps@fm.dk

Subject: Re: Pacer - NG (P cS)\ER-Active.FID845707]

Jakob,

Har et par mindre kommentarer:
- 8. 3 Statens nuvaerende ejerande! er 81.02% ud fra antallet af aktier

Venlig hilsen / Kind regards,

Mads Maller

Danske Bank | Corporate Finance
Phone: +45 45 12 80 15

Mobile: +45 51 31 84 83

Email: mads.moller @ danskebank.dk

From: Jakob Skafte-Pedersen - jsp <jsp@nplesner.com>

To: ‘Peter Brixen' <PBR@fm dk>, ‘Rasmus Lenborg' <rib @fm.dk>, ‘Anne Pontoppidan Serensen’ <aps @fm.dk>,

"MORWE @dongenergy.dk* <MORWE @ dongenergy.dk>, ‘Anders Zoéga Hansen’ <anzha @ dongenergy.dk>, "RASME @dongenergy.dk™ <
RASME @ dongenerqy.dk>, “Ben Critchley (BECR! @ dongenergy.co.uk)™ <BECRI@dongenerqy.co.uk>, "Miguel Buxé' (MIGBU @dongenergy.dk)’
<MIGBU @dongenergy.dk>, ‘Harald Gren Nordea Corporate Finance (harald.gron @ nordea.com) <harald.gron@nordea . com>,

“christianhansen @nordea.com" <christianhansen @ nordea.com>, “Cunningham, Michae! (MJ.Cunningham @MorganStanley.com)™ <
MJ.Cunningham @ MorganStantey .com>, “frank.hermelink @ morganstanley.com™ <frank.hermelink @ morganstanley.com>,

) I 042 DB Team (Pacer)/R3042PAC/Intranet/DDB @ DKDDBO4

Ce: Jacob Bier - jbi «ibi@ plesner.com>, Thomas Holst Laursen - thl <th/@ plesner.com>
Date: 24/09/2013 15:28

Subject:  Pacer - [ N (P cSNER-Active.FID845707)

All,
Please find attached the term sheet in its latest form in clean and in redline against the draft circulated

last night by the below email. Further, what will be Sub-Schedule D is attached separately (part of the
Siri Indemnity which has been incorporated into the term sheet as Schedule D).

. Please let us know of comments, if any, before then.

Best regards



JAKOB SKAFTE-PEDERSEN

Attorney-at-Law, MBA
PARTNER IN CHARGE

Jacob Bier

DIR TEL +45 36 94 11 62
MOBILE +45 2599 31 09

JSP@PLESNER.COM

PLESNER
LAW FIRM
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN

DENMARK

TEL +4533 121133
FAX +4533 1200 14
VAT

Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Yegr 2007, 2010, 2011 and 2012 for Donmark (International Fmancal Law Rernaw}
lax Fiem of the Year 2009, 20148, 2014, 2012 and 2013 for Deamark {lnfernativnal Tax Review)
Client Choics Award 2012 for Denmark {Internatyonal Law Office - 1LO)

Goid Award 2011 - Best Nordic Law Fion [international Legal Aliance Surnmit & Awarel)
[RS8 H AR IR R e N T N O ST A 1 IR RT S S BRI SVIFING AT SRR VRS SIS JITRTPUN INSTR T L SR TRT O SO TN

42938513



From: Jakob Skafte-Pedersen - jsp

Sent: 23. september 2013 23:42

To: 'Peter Brixen'; Rasmus Lenborg; Anne Pontoppidan Sgrensen; MORWE@dongeneray.dk: 'Anders Zoéga Hansen';
RASME@dongenergy.dk; Ben Critchley (BECRI@dongenergy.co.uk); 'Miguel Buxd' (MIGBU@dongenerqgy.dk); Harald
Gren Nordea Corporate Finance (harald.aron@nordea.com); christianhansen@nordea.com; Cunningham, Michael (
MJ.Cunningham@MorganStaniey.com); frank. hermelink@morganstanley.com;

project.pacer@danskebank.com

Cc: Jacob Bier - jbi; Thomas Holst Laursen - thi

Subject: FW: Pacer - Term Sheet and Siri Indemnity 23 September 2013 [PLESNER-Active.FID845707]

Dear all,

Please find below the email just sent to [} with a revised draft term sheet. We are having a
lawyers meeting with [ifftomorrow at 9 am to discuss the drafts (dial-in will be distributed to Pacer

legal and [

In respect on the pending changes referred to for Schedule B in the below email, these may already be
accepted as also mentioned in Thomas' email earlier this evening. However, please confirm the
wording in square brackets in Schedule B.

Best regards

JAKOB SKAFTE-PEDERSEN

Attorney-at-Law, MBA
PARTNER IN CHARGE

Jacob Bier

DIR TEL +45 36 94 11 62
MOBILE +45 29 99 31 09

JSP@PLESNER.COM




http://www.plesner.com/images/logo.ipg

PLESNER
LAW FIRM
WWW PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN

DENMARK

TEL +45 33 1211 33
FAX +45 33 1200 14

VAT
42938513

Law Firm of the Year 2010 and 2013 for Denmark {(Chambers Europe)

Law Firmy of the Year 2007, 2010, 2011 and 2012 for Denmark {International Financial Law Reviaw)
Tax Fiem of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choive Award 2012 for Denmark (International Law Office - 1LO)

Geld Award 2011 - Best Mordic taw Firm (Iaternational Legal Alliance Sumnut & Award)

Treg eyl andd any attachments are conficential and may aiso be prvileged, If you are not the mitendod resinien
4 f

notify s anmediately and detete this omal and any attachments vithout retainirg copes or disclo

From: Jakob Skafte-Pedersen - jsp
Sent: 23. september 2013 23:30
To:
Cc: Jacob Bier - jbi; Thomas Holst Laursen - thi

Subject: Pacer - NG (P cS)\ER-Active.FID845707]
Dear I

Please find attached the following reflecting what we believe was agreed last Wednesday as weli as the
now agreed position on [

- Term Sheet in clean and in redline against your 18 September draft.
- The N i~ clean and in redline against the latest draft circulated by Morten during the
meeting last Wednesday. This will now be Scheduie D to the Term Sheet.

- The (sub)Schedule to the [ NG

The attached has not been reviewed by Pacer and MoF and is accordingly subject to their comments,
including in respect of covenant 7(C)(iv) and your 18 September changes to schedule B marked square

brackets.

Finally, it is noted that Schedule C has been updated as requested. However, being inserted as a
picture this change does not show in the redline.

Please distribute on your side as needed.



Best regards

JAKOB SKAFTE-PEDERSEN

Attorney-at-Law, MBA
PARTNER IN CHARGE

Jacob Bier

DIR TEL +45 3694 11 62
MOBILE +45 2999 31 09

JSP@PLESNER.COM
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[attachment "Pacer - TS - Plesner draft - clean - 23 September 2013 - Pacer - TS v2 -....pdf" deleted by Mads
Maller/MADML/intranet/DDB] [attachment "Pacer - TS v2 - Plesner draft - clean - 24 September 2013.DOCX" deleted by Mads
Moller/MADML/Intranet/DDB] [attachment "Pacer - TS v2 - Plesner draft - clean - 24 September 2013.DOCX" deleted by Mads

Mgller/MADML/Intranet/DDBJ

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
efterfoigende 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 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.

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
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 pévirke computeren eller it-systemet, hvor den modtages og laeses, &bnes den p& modtagerens eget ansvar. Vi
patager os ikke noget ansvar for tab og skade, som er opstaet i forbindelse med at maodtage 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 Fredsiund Jensen

Fra: Mads Moller [mads.moller @danskebank.dk]

Sendt: 25. september 2013 12:58

Til: Anne Pontoppidan Serensen

Cc: Thomas Bredsdortf; Rasmus Lanborg; Peter Brixen

Emne: Pacer — Considerations on Exit Mechanism for Existing Shareholders
Vedhaftede filer: Pacer — Considerations on Exit Mechanism for Existing Shareholders vSENT .pdf

DocumentlisArchived: 0

NE

Pacer -
nsiderations on Exit
Hej Anne,

Som aftalt se vedhaeftede preesentation med vores tanker omkring en konvertering af de eksisterende
minoritetsaktionaerers CIBOR tii CITA konvertering.
Materialet er en smule kondenseret s& vil gerne ga det igennem over telefonen, nar det passer dig.

Venlig hilsen / Kind regards,

Mads Mgller

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
efterfoigende 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 efler 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 opstet 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 - thi [thl @plesner.com]

Sendt: 26. september 2013 09:59

Til: Morten Weicher (MORWE @dongenergy.dk); Rasmus Errboe (RASME @ dongenergy.dk);
Peter Brixen; Rasmus Lonborg; Anne Pontoppidan Serensen; Anders Zoéga Hansen;
Miguel Buxo, *

Cc: Pacer; Cunningham, Michael (MJ.Cunningham @ MorganStanley.com);

frank.hermelink @ morganstaniey.com; Harald Gren Nordea Corporate Finance
(harald.gron @nordea.com); Christian Hansen (christianhansen @nordea.com)
Emne: Exclusivity Undertaking [PLESNER-Active.FID845707]

Vedhaftede filer: #5256117v2_Active__ - Exclusivity Undertaking Draft 26092013.DOC; Exclusivity
Undertaking Draft V2 24092013 - [l B comments 250920... - Exclusivity
Undertaking Draft 26092013.pdf

DocumentlsArchived: 0

#5256117v2_Activ Exclusivity
e _ - Exclusivi... Jndertaking Draft ...

Dear Peter and team, dear DONG team,

Final draft attached showing changes to the comments received from JJjjjjjjwhich were
basically all non-controversial.

If we address this at the 10 am call, we can confirm the lawyers have spoken and progressed this.

Kind regards,
Thomas



Peter Fredslund Jensen

Fra:
Sendt:
Til:

Cc:

Emne:

Vedheaeftede filer:

Thomas Holst Laursen - thi [thl@plesner.com]

26. september 2013 14:21

Claus Wiinblad - CLW; Claus Berner Moiler - CBM; jlk @ pfa.dk; jik @ pfa.dk; jde @ pfa.dk;
Ulrik Bangsbo Hansen (ubh@lett.dk); Sebastian Ingversen

Peter Brixen; Rasmus Lenborg; Anne Pontoppidan Sarensen; Morten Weicher
{(MORWE @dongenergy.dk); Anders Zoéga Hansen; Rasmus Errboe

(RASME @dongenergy.dk); Pacer

Pacer - JIPLESNER-Active.FID845707)

Project Pacer -
Distribution draft 24 September 2013.docx
0

- 25 September 2013.pptx; Pacer - TS

DocumentisArchived:
Project Pacer - Pacer - TS

Sl Term She... Distribution draft ...

Kaere alle,

Efter aftale sender vi vedhaeftet udkast til Term Sheet | EEEEGEGEGE:

Jeg bekreefter, at der er mgde om term sheet hos Plesner (Amerika Plads 37, 2100 @) i morgen

kl. 11.

Med venlig hilsen
Thomas

Thomas Holst Laursen
Partner

PLESNER

Tel +45 3694 1363
Mob +45 2999 3092

E thi@plesner.com
www.plesner.com
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Peter Fredsiund Jensen

Fra: Pernille Hollerup [PHOLL @ dongenergy.dk]

Sendt: 26. september 2013 14:26

Til: Anne Pontoppidan Serensen

Cc: Rasmus Lanborg

Emne: PACER - Fusionskontrol

Vedhaeftede filer: LONDON-#462214-v1-Pacer_-_Case_Team_Allocation_Request (4)_PHOLL.doc
DocumentisArchived: 0

LONDON-#462214-
vi-Pacer_-_Case...
Kaere Anne

advokater er i gang med at forberede fusionsanmeldelsen til EU-Kommissionen, og i den
forbindelse vil jeg here, hvordan | ensker at deitage i den proces.

B =gt op til at vi i morgen sender en sakaldt case allocation request til Kommissionen.
Kommissionen holder hver mandag made, hvor de nedszette case teams, og fordeler sagerne
mellem dem. Hvis vi sender requesten i morgen inden ki. 12:00 kan vi 4 tildelt case team pa
mandag, alternativt sender vi i naeste uge, og far et case team i uge 41. Nar vi har faet tildelt et
case team, kan praenotifikationsdreftelserne med EU-Kommissionen g4 i gang.

Der er desveerre ingen vej uden om denne proces. Man kan altsa ikke bare sende et udkast til
anmeldelse, nar man er klar, hvis man ikke forinden har faet et case team. Jeg vedhaefter udkast
til case allocation request modtaget fra [ med vores kommentarer.

Lad os drofte mailen telefonisk, og meget gerne i dag (om muligt).

Mvh

Pernille



Med venlig hilsen

Pernille Hollerup

Senior Manager

Legal Competition & Tender Law

DONG Energy
TIf. +45 99 55 20 52

From: Rasmus Lonborg [mailto:rib @fm.dk]
Sent: Friday, September 13, 2013 10:51 AM
To: Pernille Hollerup; Anders Zoéga Hansen
Cc: Anne Pontoppidan Sgrensen

Subject: VS: PACER

Importance: High

Kaesre Pernille

Der er ikke en aktionaeroverenkomst eller lignende mellem de tre stater vedr. SAS. Sa
nedenstaende er fortsat korrekt.

vh Rasmus

Fra: Pernille Hollerup [mailto:PHOLL @dongenergy.dk]
Sendt: 12. september 2013 18:25

Til: Anne Pontoppidan Sgrensen

Cc: Anders Zoéga Hansen

Emne: PACER

Prioritet: Hoj

Kaere Anne

Efter aftale med Anders Zéega Hansen skriver jeg til dig, da der er behov for at fa af-/bekraeftet et
forhold omkring SAS AB.

Vi har i den forbindelse behov for i forste omgang at vide, om den danske stat sammen med
andre aktionaerer i SAS AB har kontrol over SAS AB qua en aktionaeroverenskomst eller

lignende?
2



Vi har undersegt offentlig tilgeengelig information, herunder prospekterne fra 2001 og 2010.
Det fremgar af prospektet fra 2010, at:

"Currently, the governments of Denmark, Norway and Sweden collectively own 50% of the
Company's outstanding shares. These shareholders have the ability to exert significant influence
over the Company and, if they were to vote in the same manner, would be able to exert significant
control over matters to be voted on by the Company's shareholders, including, among other
things, approval of annual financial statements, the election and removal of directors, dividends,
capital increases and amendments to the Company's Articles of Association (although such
amendments require the support of shareholders holding at least two-thirds of the votes cast and
the shares represented at a general meeting). Consequently, the ability of other shareholders to
influence the Company by way of their voting rights may be limited. The Company cannot make
any assurance that its largest shareholders will exercise their voting rights in a manner consistent
with the best interests of the minority shareholders.”

0g

"To the knowledge of the Board of Directors, there are no shareholder agreements or similar
agreements or arrangements between shareholders of the Company that intend to
establish joint decision-making with respect to shareholder rights in the Company.
Furthermore, the Board of Directors is not aware of any agreements or equivalent arrangements
that may lead to a change in control of the Company"

Det synes saledes ikke at vaere tilfaeldet i 2010, men har det eendret sig?
Jeg foreslar, at vi drofter ovenstadende telefonisk, nar du har haft lejlighed til at lz2se mailen.
Mvh

Pernille Hollerup

Med veniig hilsen

Pernille Hollerup

Senior Manager

Legal Competition & Tender Law

DONG Energy

Nesa Allé 1

2820 Gentofte

TIf. +45 99 55 20 52

pholl@dongenerqgy.dk
www.dongenergy.com




Peter Fredslund Jensen

Fra: Peter.Obling@nordea.com
Sendt: 26. september 2013 18:52
Emne: Pacer: Updated Working Group List
Vedhaeftede filer: 20130926 Pacer Working Group List v3.pdf
DocumentisArchived: 0

20130926 Pacer
Working Group L...

5 Al

Attached please find an updated working group list for Project Pacer, [ NI

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.



Project Pacer
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Please refer updates to

Tuomas Toiviainen
Morgan Stanley

Tel: +44 20 7425-1908
Mob: +44 78251-19223
Tuomas. Toiviainen@
morganstaniey com

Morgan Stanley 2



Project Pacer

DONG Energy

Denmark

Contact Details
NameiTitle

Group Managem’ent‘ o
Henrik Poulsen

CEQ

Asst: Jennie Nielsen

Carsten Krogsgaard Thomsen
CFO

Asst: Dorte Lund

Marianne Wiinholt

Senior Vice President,
Head of Corporate Finance

Asst: Tina Bendsen Malmberg
Group MEA

Morten Weicher
Head of Group M&A and Financial
Planning & Analysis

Asst: Lotte H. Troeisen

Johan Hee Lindhardt
Lead M&A Specialist

Asst: Lotte H. Troelsen

Rasmus Errboe
Senior Project Consultant

Asst: Lotte H. Troelsen

Kristian Godiksen
Senior Financial Analyst

Asst: Lotte H. Troelsen
Corporate Strategy

Federico Castelli
Senior Director

Financiéll Plénﬁing & Ahélyéis
Andreas Kofoed Larsen
Senior Financial Analyst

Morgan Stanley

Address: Nesa Alle 1. DK -

E-mail

henpo@dongehérgyvdk

jenni@dongenergy.dk
cktho@dongenergy.dk

dolun@dongenergy.dk
marwi@dongenergy.dk

; tibma@dongenergy.dk

morWé@ddrigehergy.dk
lohet@dongergy.dk
johli@dongenergy.dk

lohet@dongergy.dk
rasme@dongenergy.dk

lohet@dongergy.dk
krigo@dongenergy.dk

lohet@dongergy,dk

“ fecaé@”dongenergyy.d‘k o

ankol@dohgenergydk

2820 Gentotte, Denmark

Mobile

‘Mob:

Mob:
Mob:

Mob:
Mob:

Mob:

' Mob:

Maob:
Mob:

Mob:
Mob:

Mob:
Mob:

Maob:

Mob:

Mobf

+45 9955-9500

+45 9955-9512
+45 99565-9505

+45 9955-2166
+45 9955-9731

+45 9955-5672

+45 9955-7470
+45 9955-5296
+45 9951-6363

+45 9955-5296
+45 9955-1054

+45 9955-5296
+45 9951-6312

+45 9955-5296

+45 9955-2594

+45 9955-5950



Project Pacer

GGROUPLIST ' ' ' - “ UPDATED: 26 SEPTEMBER 2013

DONG Energy (cont'd)

Contact Details

e N e I e e

Capital Structure ,

Daniel Lerup danil@dongenergy.dk Mob: +45 9955-5935
Manager

Legal ;

Anders Zoéga Hansen anzha@dongenergy.dk Mob: +45 9955-9615
Head of Legal

Asst: Kristina Negendahl Jessen kjess@dongenergy.dk Mob: +45 9955-5117
Ulrik Jarlov uljar@dongenergy.dk Mob: +45 9955-9609
Head of Legal Company Sec. &

e o
Miguel Buxd mighu@dongenergy .dk Mob: +45 9955-8302
Project Management o L e o SRR
René Kirkeskov Olesen rekol@dongenergy.dk Mob: +45 9955-8128
Kasper Hogsbérg kasph@dohgenergy.dk ' 'Mo‘b': +45 9955-6752

Business Consultant

Morgan Stanley 4



Project Pacar

JHRKII

Mor

London Address: 20 Bank Street, Canary Whart, London [£14 4AD
Telephone: +44 20 7423-8000. Fax: r44 20 7423-899%0

Contact Details

Namemtlo’ ; Office ’ E-mail ’ ) Mobilo
ECM Project Team o o o /
Henrik Gobel Tel: +44 20 7425-2852  Henrik.Gobel@ Mob: +44 77664-97590
Managing Director Fax: +44 20 7056-9193 morganstanley.com
Head of European
ECM
Asst: Ute Quin Tel: +44 20 7425-9055  Ute.Quin@
morganstanley.com . ’
Magnus Andersson Tel: +44 20 7677-9736  Magnus.Andersson@ Mob: +44 77895-42687
Managing Director Fax: +44 20 7056-8419 morganstaniey.com
Nordic ECM
Asst: Nicola Stark Tel: +44 20 7677-9871  Nicola.Stark@
. e et L B LU T
Sofie Tragardh Tel: +44 20 7677-2966  Sofie. Tragardh@ Mob: +44 78316-33872
Associate Fax: +44 20 7056-0668 morganstanley.com
Nordic ECM
Asst: Nicola Stark Tel; +44 20 7677-9871  Nicola.Stark@

morganstanley.com
Debt Capital Markets ) gt ’ 7 ’
Claus Vinge Tel: +44 20 7677-7742  Claus.Skrumsager@
Skrumsager Fax: +44 20 7056-6677 morganstaniey.com
Managing Director
Co-Head of Global
FICM
Asst: Angela Naveda Tel: +44 20 7677-3094  Angela.Naveda@
morganstaniey.com
Marcus Hiseman Tel +44 20 7677-5329  Marcus.Hiseman@ Mob: +44 78018-66213
Managing Director Fax: +44 20 7056-3479 morganstanley.com
Asst: Jeanette Brook Tel +44 20 7677-3568  Jeanette.Brook@
morganstanley.com
David Grinups Tel: +44 20 7677-7388  David.Grinups@ Mob: +44 77173-48794
Vice President Fax: +44 20 7056-6072 morganstaniey.com

Asst: Jeanette Brook Tel: +44 20 7677-3568  Jeanette. Brook@
morganstaniey.com

Morgan Stanley 5



Project Pacer

Contact Details
NamelTitle

WORKI

Office

iBD Project Team

Michael Cunningham
Managing Director
Nordic Banking Team

Asst: Victoria E. Barnes

Frank Hermelink
Executive Director
Power and Utilities
Team

Asst: Fiona Shadboit

Tobiés Akermark
Executive Director
Nordic M&A

Asst: Karin Ek

K Tushar
Executive Director
Oil & Gas Team

Asst: Mignon Burley

Ztati Christov
Associate

Power and Utilities
Team

Asst: Natalie Leliw

Adam Bujdoso
Associate
General M&A

Asst: Lauren Roche

Yuriy Polevoy
Associate
Qil & Gas Team

Asst: Kirsti Webb

Morgan Stanley

Morgan Stanley (cont'd)

Mobile .

Tel: +44 20 7425-5359
Fax: +44 20 7056-6537

Tek +44 20 7425-5531
Fax: +44 20 7056-5068

© Tel: +44 20 7425-5479

Fax: +44 20 7056-1568

Tel: +44 20 7425-5089

Tel: +46 8678-9607
Fax: +46 8678-9676

Tel: +46 8678-9608

Tel: +44 20 7425-5437
Fax: +44 20 7056-8302

Tel: +44 20 7425-7841

Tel: +44 20 7425-8020
Fax: +44 20 7056-8825

Tel: +44 20 7425-5645

Tel: +44 20 7425-5430

Tel +44 20 7425-8819

Tel: +44 20 7425-7463
Fax: +44 20 7056-3320

Tel: +44 20 7425-7546

MJ.Cunningham@
morganstaniey.com

Victoria.Barmnes@

morganstanley.com

Frank.Hermelink@
morganstaniey.com

Fiona. Shadbolt@
morganstanley.com

Tobias.Akermark@
morganstanley.com

Karin.Ek@
morganstanley.com

Kumar.Tushar @
morganstanley.com

Mignon.Burley @
morganstanley.com

Zlati.Christov@
morganstanley.com

Natalie.Leliw@
morganstanley.com

Adam.Buidoso@
morganstanley.com

Lauren.Roche@
morganstanley.com

Yuriy.Polevoy@
morganstaniey.com

Kirsti. Webb@
morganstaniey.com

Mob: +44 77688-56898

Mob: +44 77706-78740

Mob: +46 7611-67250

Mob: +44 78258-23609

Mob: +44 77674-18094

Mob: +44 77755-18182

Mob: +44 758 420-2131



Project Pacer

Morgan Stanley (cont’'d)

Contact Details

Name/Title ) _Office . E.malt . Mobile

Tuomas Toiviainen Tel: +44 20 7425-1908  Tuomas. Torvnamen@ Mob: +44 78251-19223
Analyst morganstanley.com

Power and Utilities

Team

Asst: Catherine Zammit Tel: +44 20 7425-2977  Catherine.Zammit@
morganstanleyx’;om‘ »

Mikhail Sysoev  Tel: +44 20 7425-0484  Mikhail.Sysoev@  Mob: +44 79192-11672
Analyst Fax: +44 20 7056-3314 morganstaniey.com
Oil & Gas Team
Asst: Lisa Nathan Tel: +44 20 7425-8324  Lisa.Nathan@
morganstanley com
Credit Advisory B o - o
Rupert Atkinson Tel: +44 20 7677-1820  Rupert. Atkinson@ Mob +44 77716-65837
Managing Director Fax: +44 20 7056-0479 morganstanley.com
Asst: Isabel Rees Tel: +44 20 7677-1821  Isabel.Rees@
morganstaniey.com
Jeremy Haug Tel: +44 20 7677-9185  Jeremy Haug@ Mob: +44 77871-52756
Executive Director Fax: +44 20 7056-5268 morganstanley.com
Asst: Isabel Rees Tel: +44 20 7677-1821  Isabel.Rees@

morganstanley.com

Morgan Stanley 7



Project Pacer

Plesner

Denmark Address: Amerika Plads 37, DK-2 100, Kubenhavn O
Telephone: +435 3312-1133, Fax: +45 3312-0014

Group e-mail: Pacer@plesner.com

Contact Details

Namae/Title Office ‘ E-mail Mobite

Corporate Finance ~ Equity Capital Markets , o : )
Jacob Bier Tel: +45 3694-1223 ibi@plesner.com Maob: +45 2012-7525
Attorney-at-Law, Fax: +45 3312-0014

Partner

Asst: Ulla Kayser Tel: +45 3694-1505

Thomas Holst Laursen Tel: +45 3694-1363 thi@plesner.com Mob: +45 2999-3092
Attorney-at-Law

Partner

AsstUllaKayser  Tel:+453604-1505 |

Casper Minter Tel: +45 3694-1222 cam@plesner.com Mob: +45 25899-3010
Attorney-at-Law, Fax: +45 3312-0014

Partner

Asst: Ulla Kayser Tel: +45 3694-1505 B ’ ‘

Henrik R. Lanberg Tel: +45 3694-1534 hri@plesner.com Mob: +45 2999-3021
Attorney-at-Law, Fax: +45 3312-0014

Partner

Asst: Ulla Kayser Tel; +45 3694-1505

Gitte Holtse Tel: +45 3694-1119 gho@plesner.com Mob: +45 2999-3057
Attorney-at-Law, Fax: +45 3312-0014

Partner

L L L D o

Christian K. Lauridsen  Tel: +45 3694-1389 cki@plesner.com Mob: +45 2998-3083
Attorney-at-Law, Fax: +45 3312-0014

Partner

Asst: Ulla Kayser Tel: +45 3694-1505 ‘ ; ‘

Jakob Skafte-Pedersen Tel +45 3694-1162 isp@plesner.com Mob: +45 2999-3109
Attorney-at-Law

Asst: Ulla Kayser ~ Tel +45 3694-1505

Henrik Laursen Tel: +45 3694-1565 hia@plesner.com Mob: +45 2999-3110
Attorney-at-Law

Asst: Ulla Kayser Tel: +45 3694-1505

Morgan Stanley 8
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Plesner (cont'd)

Contact Details

e e e e L T o aa ey iy
Alexander Tel: +45 3694-1332 air@plesner.com Mob: +45 3093-7120
[rschenberger

Assistant Attorney

Asst: Ulla Kayser Tel: +45 3694-1505 ;

Mikkei Rostock-densen Tel: +45 3694-1524 mrj@plesner.com Mob: +45 3093-7223

Assistant Attorney

Asst: Ulia Kayser
Tel: +45 3694-1505

Morgan Stanley 9



Project Pacer

Denmark

Contact Details
Name/Title

Nordea Markets lnvestment Bankmg Adv:sory

Harald Gren
Nordic Head of
Advisory

Asst: Lene Hem-
Hansen

Jens R Hveem
Head of Base
Industries

Jeépei Kirkemce
Jorgensen
Associate, Advisory

Peter E Obling

Assocnate Advusory o

Anders Krantz
Assaciate, Adv:sory

‘ordea

Address: Strandgade 3. DK-0900, Copenhagen €
Telephone: +45 3333-3333, Fax: +435 3333-1036

Group e-mail: didkProjectPacer@nordea.com

Qffice

Tel: +45 3333-3315

Tel: +45 3333-5675

Tel: +47 22487924

Tel: +45 33334105

Tel: +45 3333-3947

Tel: +45 33336830

E-mail

haréldgroh@nordeabom

lene. hem-hansen@
nordea com

” jens. reidar. hveem@

nordea.com

jeéper.kirkembe@ ‘
nordea.com

peter.obling@nordea.com

anderskramz@

nordea.com

Mobile

Mob: +45 6162-7649

Mob: +45 6122-4562

Mob: +45 6155-0015

Nordea Markets lnvestment Bankmg Equnty Capltal Marketé PR pe

Espen Marcussen

Nordic Head of Equity

Capatai Markets
Chnstwan Hansen

Head of Equity Capital

Markets, Denmark

Tel: +47 2248-7675

Tel: +45 3333-2745

espen, marcussen@
nordea.com

christianhansen@
nordea.com

Nordea Markets Investment Bankmg Ongmatxon

leo!a; E Bundgaard
Director, Origination

Morgan Stanley

Tel: +45 3333-6805

nikolaj. bundgaard@

nordea.com

Mob: +45 6161-2596

Mob: +45 4055-6805

© Mob: +47 9774-8842

* Mob: +45 6155-4800

* Mob: +47 9715-5153

10



Project Pacer

Denmark

Contact Details
Name/Title ;

Peter Brixen
Afdelingschef

Rasmus Lanborg
Kontorchef

Anne Pdntopbidah
Kontorchef

Morgan Stanley

[WORKING GROUP LIST .~ - UPDATED; 26 SEPTEMBER 2043

Finansministeriet (Ministry
of Finance)

Address: Christiansborg Slotsplads 1, 1218 Kobenhavn K
Telephone: +45 3392-3333

Office E-mail ; Mobile

Tel: +45 3392-4073 pbr@fm.dk Mob: +45 2526-2748
Tel: +45 3392-3333 rib@fm.dk Mob: +45 22784127
Tel: +45 3392-4074  aps@fmdk  Mob: +45 3052-7411

11



Project Pacer -’ RKING G S 0wl UPDATED: 26 SEPTEMBER 2013

Danske Bank Corporate Finance

Denmark Address: Holmens Kanal 212, 1092 Kobenhavan K
Group e-mail: Project.PacercdDanskeBank.com

Contact Details

Name(Title Office E-mail , Mobite
Nordea Markets investment Banking - Advisory B , ’ ’
Thomas Bredsdorff Tel: +45 4512-8033 thbre@danskebank.dk Maob: +45 4079-5456
Director Fax: +45 4514-9201

Jesper H. Jensen Tel: +45 4512-8029 jesjens@danskebank.dk Mob: +45 2056-0129
Director Fax: +45 4514-9201

Martin Jacobsen Tel: +45 4512-8018 marjac@danskebank.dk Mob: +45 2542-4311
Associate Director Fax: +45 4514-9201

Jacob Kjeer Tel: +45 4512-8226 jacki@danskebank.dk Mob: +45 3010-2408
Associate Fax: +45 4514-9201

Mads Moller Tel: +454512-8015  madmi@danskebank.dk  Mob: +45 5131-3483
Analyst Fax: +45 4514-9201

Dorte Skotte  Tel: +45 4512-8021 doha@danskebank.dk Mob: n.a.

Secretary

Morgan Stanley 12



Project Pacer

London

Contact Details
Name}T Itlo

Corporate lnvestmg

Andrew Wolff
Managing Director

Asst: Petra Mauchie

Martin Hintze
Managing Director

Asst: Petra Mauchle

Richard Butland
Managing Director

Asst: Justine McEvedy

Michael Bruun
Executive Director

Asst: Mette Jensen

Tim Campbell
Executive Director

Asst: Sarah Mms

Andreas Schmtd
Associate

Asst: Justine McEvedy

Adam Dawson
Associate

Asst: Justine McEvedy

Tobras Buck
Analyst

Asst: Alison Coney

Morgan Stanley

' Téli

v‘GoIdman Sachs Merchant Bankmg

Goldman Sachs International, Peterborough Court. 133 Fleet Street, London EC4A 2BB
T'elephone: +44 20 7774 1000, Fax: +44 20 7774 4477

Office

Tel: +44 20 7774-9696

Tel: +44 20 7774-9316

Tel:
Tek

+44 20 7774-9316
+44 20 7774-9830

Tel: +44 20 7774-4522
Tel: +44 20 7552-4210

Tel: +44 20 7774-4154
Tel: +44 20 7552-7651

Tely:
Tel:

+44 20 7774-9014
+44 20 7552-4304

+44 20 7774-4522
+44 20 7552-3298

Tel:
Tel:

Tel: +44 20 7774-4522

Tel':

Tel: +44 20 7552-4906

E-mail

andrew.wolff@gs.com

+44 20 77744505

+44 20 7552-4178

Mobile

Mob: +44 75 5710-1888

petra.mauchle@gs.com

martin.hintze@gs.com ‘Mob: +44 77 9984-1909
petra.mauchle@gs.com

richard butland@gs.com  Mob: +44 79 1775-1963
justine.mcevedy@gs.com

michael. bruun@gs.com Mob: +44 77 8961-7982

mette jensen@ gs.com

tim.campbeli@gs.com Mob: +44 79 8996-4060
sarah.mills@ gs.com ’
andreas. schmid@gs. com  Mob: +44 78 1075-4101

justine.mcevedy@gs.com

adam.dawson@gs.com Mob: n.a.
Justme mcevedy@gs com
tobias.buck@gs.com Mob: n.a.

alison.coney@gs.com

14
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Goldman Sachs Merchant Banking
(cont'd)

Contact Details

NamefTitla Office E-mall Mobite
Michaei Cassau Tel: +44 20 7552-5191  michael.cassau@gs.com Mob: +44 77 1408-3857
Analyst

Asst: Alison Coney Tel: +44 20 7552—4906 alison.coney@ gs.com

Kevin Bernges Tel: +44 20 7774-4432  kevin.bernges@gs.com Mob: n.a.

Analyst

Asst: Veronica Gill - Tel: +44 20 7774-9549  veronica.gili@gs.com ;

Richard Riboe Tel: +44 20 7774-7529  richard.riboe@gs.com Mob: n.a.

Analyst

Asst: Mette Jensen Tel: +44 20 7774-4154  mette jensen@gs.com

Infrastructure Group L hiven e I RS 4 2 1 R

Philippe Lenoble Tel: +44 20 7552-5877  philippe.lenoble@gs.com Mob: +44 77 4811-2412
Managing Director

Asst: Sarah Miils Tel: +44 20 7774-9014  sarah.mills@ gs.com

Kunal Koya Tel +44 20 7552-4484  kunal.koya@gs.com Mob: +44 7900-256630
Executive Director

Asst: Helena Mullins Tel: +44 20 7552-9196  helena.mullins@gs.com

Robert Clark Tel: +44 20 7552-9697  robert.clark@gs.com Mob: +44 79 1221-1900
Executive Director

Asst: Helena Mullins ’ Tel: +44 20 7552-9196 helena.mullins@gs.com

Charlotte Saury Tel: +44 20 7774-4038  charlotte. saury@gs.com Mob: n.a.
Analyst

Asst: Angela Lovett Tel: +44 20 7552-4252  angela.lovett@gs.com

Morgan Stanley 15



Project Pacer

london

Contact Details
Hame/Title

Goldman Sachs Investment

Banking

Goldman Sachs Intemational, Peterborough Court, 133 Fleet Street, London EC4A 2BB

Telephone: +44 20 7774 1000, Fax: +44 20 7774 4477

Ofﬂce

Global Natural Resources

Gonzalo Garc:a
Managing Director

Asst: Jean Kavanagh

Andrew Fry
Managing Director

Asst: Saﬂy Flelds

Olaf | Nordmeyer
Managing Director

Asst: Jean Kavanagh

Marco Messeri
Executive Director

Asst: Kirsty Thomas

Cip Vatasescu
Executive Director

Asst. Amy-Rose
Chiverton

Eduardo Cle”r‘nenté '
Associate

Asst: Amy-Rose
Chiverton

Govind Shanbogue
Associate

Asst: Francesca
Strange

Amit Arora
Analyst

Morgan Stanley

Tel: +44 20 7774-9105

Tel: +44 20 7552-4396
Tel: +44 20 7552-4467

Tel: +44 20 7774-9057

Tel: +44 20 75524821

Tel: +44 20 7552-4396
Tel: +44 20 7774-4026

Tek +44 20 75524162
Tek +44 20 7774-4209

Tel: +44 20 7774-9565

Tel: +44 20 7552-4118

Tel: +44 20 7774-9565

" Tel: +44 20 7774-1014

Tel: +44 20 7552-9748

Tel: +44 20 7552-2776

E-maii

gonzalo.garcia@gs.com

jean.kavanagh@ gs.com
andrew fry@gs.com

sally ﬁelds@gs com
olaf. nordmeyer@gs com

jean. kavanagh@gs.com
marco.messeri@gs.com

kirsty.thomas@gs.com
cip.vatasescu@gs.com

amy-rose.chiverton@
gs.com

eduardo.clemente@
gs.com

amy-rose.chiverton@
gs.com

govind.shanbogue@

gs.com

francesca.strange@
gs.com

amit.arora@gs.com

Mobile

© Mob: +44 79 7492-3179

Mob: +44 77 6447-0969

© Mob: +44 79 0013-7363

Mob: +44 77 4811-2305

Mob: +44 77 8592-8864

Mob: +44 75 5400-4353

 Mob: +44 79 1995-2460

Mob: +44 75 8550-6790

16



Project Pacer

Contact Details
Name/Title

Urvashi Gupta
Analyst

Maria Patrao
Analyst

Finance

Rudiger Holfeld
Vice President

Asst: Samantha Grove

Morgan Stanley

FWORK]

Gold

man Sachs Investment

Banking (cont'd)

Offlce
Tel; +44 20 7552-4958

Tel: +44 20 7051-8815

Teol: +44 20 7774-3018

Tel: +44 20 7774-3767

E-mail
urvashi.gupta@gs.com

maria.patrac@gs.com

| rudiger.holfeld@gs.cdm

samantha.grove@gs.com

UPDATED: 28 SEPTEMBER 2013

Mobile
Mob: +44 77 1770-1383

Mob: +44 79 0633-6996

" Mob: +44 78 2436-3024

17
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Peter Fredslund Jensen

Fra: Perniite Hollerup [PHOLL @dongenergy.dk]
Sendt: 26. september 2013 21:24

Til: Rasmus Lenborg; Anne Pontoppidan Serensen
Emne: RE: PACER - Fusionskontrol
DocumentisArchived: 0

Keere Rasmus
Tak for din mail. Vi folger op herpa og vender tilbage

Mvh

Pernille

Med venlig hilsen

Pernille Hollerup

Senior Manager

Legal Competition & Tender Law

DONG Energy
TIif. +45 99 55 20 52

From: Rasmus Lgnborg [mailto:rib @fm.dk]

Sent: Thursday, September 26, 2013 9:06 PM

To: Pernille Hollerup; Anne Pontoppidan Sarensen
Subject: SV: PACER - Fusionskontrol

Kaasre Pernille

Blot kort opfoigning pa vores tif. samtale.

vh Rasmus



Fra: Permille Hollerup [mailto:PHOLL @dongenergy.dk]
Sendt: 26. september 2013 14:26

Til: Anne Pontoppidan Sorensen

Cc: Rasmus Lonborg

Emne: PACER - Fusionskontrol

Keere Anne

er i gang med at forberede fusionsanmeldeisen til EU-Kommissionen, og i den
forbindelse vil jeg hore, hvordan | gnsker at deltage i den proces.

at vi i morgen sender en sdkaldt case allocation request til Kommissionen.
Kommissionen holder hver mandag mgde, hvor de nedsaette case teams, og fordeler sagerne
mellem dem. Hvis vi sender requesten i morgen inden kl. 12:00 kan vi f4 tildelt case team pa
mandag, alternativt sender vi i neeste uge, og far et case team i uge 41. Nar vi har faet tildelt et
case team, kan praenotifikationsdroftelserne med EU-Kommissionen ga i gang.

Der er desveerre ingen vej uden om denne proces. Man kan altsa ikke bare sende et udkast til
anmeldelse, nar man er klar, hvis man ikke forinden har faet et case team. Jeg vedhaefter udkast
til case allocation request modtaget fra [} med vores kommentarer.

Lad os drofte mailen telefonisk, og meget gerne i dag (om muligt).

Mvh

Pernille

Med venlig hilsen



Pernille Hollerup
Senior Manager
Legal Competition & Tender Law

DONG Energy
Tif. +45 99 55 20 52

From: Rasmus Lonborg [mailto:rlb @ fm.dk]
Sent: Friday, September 13, 2013 10:51 AM
To: Pernille Hollerup; Anders Zoéga Hansen
Cc: Anne Pontoppidan Sgrensen

Subject: VS: PACER

Importance: High

Kaere Pernille

Der er ikke en aktionseroverenkomst eller lignende mellem de tre stater vedr. SAS. Sa
nedenstaende er fortsat korrekt.

vh Rasmus

Fra: Pernille Hollerup [mailto:PHOLL @dongenergy.dk]
Sendt: 12. september 2013 18:25

Til: Anne Pontoppidan Sgrensen

Cc: Anders Zoéga Hansen

Emne: PACER

Prioritet: Hoj

Kaere Anne

Efter aftale med Anders Zdega Hansen skriver jeg til dig, da der er behov for at fa af-/bekraeftet et
forhold omkring SAS AB.

2
Vi har i den forbindelse behov for i forste omgang at vide, om den danske stat sammen med

andre aktionaerer i SAS AB har kontrol over SAS AB qua en aktionaeroverenskomst eller
lignende?

Vi har undersogt offentlig tilgeengelig information, herunder prospekterne fra 2001 og 2010.

Det fremgar af prospektet fra 2010, at:



‘Currently, the governments of Denmark, Norway and Sweden collectively own 50% of the
Company's outstanding shares. These shareholders have the ability to exert significant influence
over the Company and, if they were to vote in the same manner, would be able to exert significant
control over matters to be voted on by the Company's shareholders, including, among other
things, approval of annual financial statements, the election and removal of directors, dividends,
capital increases and amendments to the Company's Articles of Association (although such
amendments require the support of shareholders holding at least two-thirds of the votes cast and
the shares represented at a general meeting). Consequently, the ability of other shareholders to
influence the Company by way of their voting rights may be limited. The Company cannot make
any assurance that its largest shareholders will exercise their voting rights in a manner consistent
with the best interests of the minority shareholders."

og

“To the knowledge of the Board of Directors, there are no shareholder agreements or similar
agreements or arrangements between shareholders of the Company that intend to
establish joint decision-making with respect to shareholder rights in the Company.
Furthermore, the Board of Directors is not aware of any agreements or equivalent arrangements
that may lead to a change in control of the Company”

Det synes séaledes ikke at veere tilfeeldet i 2010, men har det aendret sig?

Jeg foreslar, at vi drofter ovenstadende telefonisk, nar du har haft lejlighed til at laese mailen.
Mvh

Pernille Hollerup

Med venlig hilsen

Pernille Hollerup

Senior Manager

Legal Competition & Tender Law

DONG Energy
Nesa Allé 1

2820 Gentofte

Tif. +45 99 55 20 52

pholl@dongenergy.dk
www.dongenergy.com




Peter Fredslund Jensen

Fra: Thomas Holst Laursen - thi [thi@plesner.com]
Sendt: 26. september 2013 21:58
Til: Morten Weicher (MORWE @dongenergy.dk); Peter Brixen; Rasmus Lgnborg; Anne

Pontoppidan Serensen; Anders Zoéga Hansen; Thomas Bredsdorff

(thomas.bredsdorff @ danskebank.dk); Miguel Buxé; Ben Critchley
(BECRI@dongenergy.co.uk); b

Ce: Pacer; Harald Gran Nordea Corporate Finance (harald.gron @ nordea.com); Christian
Hansen (christianhansen @nordea.com); frank.hermelink @morganstanley.com;

Tobias.Akermark @ MorganStanley.com; Cunningham, Michael

{MJ.Cunningham @MorganStanley.com)
Emne: P

Vedhzftede filer: Pacer - [

DocumentisArchived: 0

Dear all,




We have agreed to walk through the allocation with Anders, and we would welcome anyone who
wishes us to do the same in a preparatory meeting tomorrow before our [JJjjjj meeting at 11 am.

Best regards

Thomas



Peter Fredslund Jensen

Fra: Rasmus Lanborg

Sendt: 27. september 2013 12:27

Tit: Anne Pontoppidan Serensen

Emne: vs: Article in Bersen - [ N
DocumentisArchived: 0

Fra: Carss, Jo [mailto:joanna.carss@gs.com]

Sendt: 27. september 2013 12:24

Til: "Ulrik Jarlov'; 'Thomas Holst Laursen - thl'; Peter Brixen; 'Morten Weicher'; 'Anders Zoéga Hansen'; 'Karsten Anker
Petersen'; 'Rasmus Errboe’; 'Johan Hee Lindhardt’; Rasmus Lanborg; Bruun, Michael; 'CLW®@atp.dk'; ‘cbm@atp.dk’;
'jlk@pfa.dk'; 'Harald.Gron@nordea.com’; 'mj.cunningham@morganstanley.com’; 'Pacer’; 'Micha Fritzen - mfr'; 'Allan
Badskov Andersen’

Emne: RE: Article in Barsen - [ D

As an fyi we have had a call from Peter Levring at Bloomberg in Denmark following up on the
Borsen story. We declined to comment.

From: Ulrik Jarlov [mailto:ULJAR @ dongenergy.dk]

Sent: Thursday, September 26, 2013 11:06 PM

To: Thomas Holst Laursen - thi; 'Peter Brixen'; Morten Weicher; Anders Zoéga Hansen; Karsten
Anker Petersen; Rasmus Errboe; Johan Hee Lindhardt; Rasmus Lenborg; Bruun, Michael [MBD];
Carss, Jo [EQ]; CLW @atp.dk; cbm @atp.dk; jlk@ pfa.dk; Harald.Gron @nordea.com:
mj.cunningham @ morganstanley.com; Pacer; Micha Fritzen - mfr; Allan Badskov Andersen

Subject: Article in Barsen - [ NG

y

All,
1



Kind regards,

Ulrik

Med venlig hilsen

Ulrik Jarlov

Head of Legal Company Sec. & Compliance
Legal Company Secretariat & Compliance

DONG Energy
Tif. +45 99 55 96 09
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Peter Fredsiund Jensen

Fra:
Sendt:
Til:
Cc:

Emne:

Vedhaeftede filer:
DocumentisArchived:

i

Pacer- TS
Distribution draft ..

Jakob Skafte-Pedersen - jsp [jsp@plesner.com]

27. september 2013 14:05

Peter Brixen; Rasmus Lenborg; Anne Pontoppidan Serensen

MORWE @dongenergy.dk; ‘Anders Zoéga Hansen'; RASME @dongenergy.dk; Ben
Critchley (BECRI@ dongenergy.co.uk); 'Cunningham, Michael

(MJ.Cunningham @MorganStanley.comy)'; 'frank.hermelink @morganstanley.com’;
‘Tobias.Akermark @MorganStanley.com'; 'Harald Gren Nordea Corporate Finance

(harald.gron@nordea.com)'; ‘Christian Hansen (christianhansen @nordea.com)’;
h'; Pacer
Pacer - Consolidated TS [} I (P ESNER-Active.FID845707]

—

‘Dear Peter, Rasmus and Anne

Please find attached the consolidated term sheet —

The draft has been handed out to [ and is currently being walked through in a meeting with
White and their counsel.

Best regards

JAKOB SKAFTE-PEDERSEN

Attorney-at-Law, MBA

PARTNER IN CHARGE

Jacob Bier



DIR TEL
+45 36 94 11 62
MOBILE

+45 29 99 31 09

JSP@PLESNER.COM

http://www.plesner.com/images/logo.ijpg

PLESNER
LAW FIRM
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+4533 1211 33
FAX

+45 33 12 00 14

VAT
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Law Firm of the Year 2010 and 2013 for Denmark (Chambers Europe)

Law Firm of the Year 2007, 2010, 2011 and 2012 for Denmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - ILO)

Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

This email and any attachments are confidential and may also be privileged. If you are not the
intended recipient, please

notify us immediately and delete this email and any attachments without retaining copies or
disclosing the contents to anyone.
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