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Peter Fredslund Jensen

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

Sendt: 18. oktober 2013 17:13

Til: Morten Weicher (MORWE @ dong energy.dk);

Ce: Peter Brixen; Rasmus Lenborg; Anne Pontoppidan Serensen;
‘MORWE @dongenergy.dk’; ‘Anders Zoéga Hansen'; 'RASME @ dongenergy.dk'; ‘Ben
Critchley (BECRI@dongenergy.co.uk)"; “Miguel Buxé' (MIGBU @dongenergy.dk)'; 'Harald
Groen Nordea Corporate Finance (harald.gron @nordea.com)’;
‘christianhansen @nordea.com": ‘Cunningham, Michael
(MJ.Cunningham @MorganStanley.com)’; 'frank.hermelink @ mor anstanley.com’;
‘Tobias.Akermark @ MorganStanley.com'; d
‘project.pacer @ danskebank.com'; Pacer Plesner

Emne: Pacer - Draft [N [PLESNER-Active.FID845707]

Vedhszeftede filer: Siri Indemnity 18.10.13.docx

DocumentisArchived: 0

18.10.13.doox (...
Dear S <2 teams,

Attached please find the draft [ .

Please arrange for distribution to your respective teams.

Kind 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/loqo.ipg

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 - 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: l

Dear Henrik

A few comments:




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



i
;

Peter Fredslund Jensen

Fra: ki AN
Sendt: 21. oktober 2013 04:26

Til: Thomas Holst Laursen - thl; Jacob Bier (JBI@PLESNER.COM)
Cc: Peter Brixen; Rasmus Lenborg; Anne Pontoppidan Sgrensen:

'MORWE @dongenergy.dk': ‘Anders Zoéga Hansen'; 'RASME @dongenergy.dk’; Ulrik
* Ben Critchley (BECRI @dongenergy.co.uk)'; "Miguel
Buxo’ (MIGBU @dongenergy.dk)'; ‘Harald Gren Nordea Corporate Finance
(harald.gron@nordea.com)h ‘christianhansen @nordea.com’;
'Cunningham, Michael (MJ. unningham @MorganStanley.com)’;

frank.hermelink @ morganstanley.com'; ‘Tobias.Akermark @MorganStanley.com":
'project. acer@danskebank.com‘;b

RE: Pacer IA draft [PLE NER-Active.FID845707]

Emne:

Vedhaftede filer: LONDON-463293-v1 ~Pacer_lnvestmenLAgreement-vs-LONDON-463293~v5-
Pacer_lIn....docx; LONDON-463293-v1 -Pacer_Investment_Agreement-vs-
LONDON-463293-v5-Pacer_In....pdf; LONDON-#463293-v5-
Pacer_Investment_Agreement.docx

DocumentisArchived: 4]

LONDON-463293-v LONDON-463293-v LONDON-#463293-
1-Pacer_Investm... 1-Pacer_Investm.., v5-Pacer_Invest,..

Dear Jacob and Thomas,

Please find attached a mark-up of the draft 1A

Best regards,

From: Thomas Holst Laursen - thl [mailto:thi @ plesner.com]
Sent: Wednesday, October 09, 2013 12:16 AM
To:

Cc: 'Peter Brixen'; 'Rasmus Lenborg’; 'Anne Pontoppidan Serensen'’; 'MORWE @dongenergy.dk;
‘Anders Zoéga Hansen'; 'RASME @dongenergy.dk’; 'Ben Critchley (BECRI@dongenergy.co.uk)';
"Miguel Buxo' (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®:
'Tobias.Akermark@MorganStanley.com‘; '
‘project.pacer @danskebank.com': Pacer Plesner
Subject: Pacer IA draft [PLESNER-Active.FID845707]

1



Dear S <02 teams,

Kind regards,
Thomas

Thomas Holst Laursen
Partner

PLESNER

Tel + 45 3694 1363
Mob + 45 2999 3092
E thl@plesner.com
www.plesner.com

— e
This e-mul s sent by a law finm and conlains sormation that may be privileged and confidential if yau are fol ihe intended reciplant, please
deiete he amal and notfy us immediat iy

SBullivan & Cromwell LLP carmies on business i England and Wales thiough Suivan R Cromyeli MNP LLP A registered fimitad hability partiership
estabhshed urdder e laws of the State of New York, The personal isbibty of our purtners s Timited 1o ihe oxtent provided in such faws, Additional
wilormation is avaabie on jagqusst or at wveN sniicrom com.

wlivany & Cromeweall MNP LLP is authorized and racgiiatod by the Sohotors Requianon Authonty (Nwmber 00308712, A list of the parines’ pamas
anal qualificaons s avadable or mspection al 1 Mew Fetter Lane, London ECHA TAN. Al PAners ars sitner caqpsierad forziagn
4 Code of Conduct can be found at FRpiiaww sra orguksaicitore/handnos Jeode/content page

srvd i

SIsyers of 2ocitors, The SRAT

VAT Ragistration Mo, (B243802840
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Peter Fredslund Jensen

Fra:
Sendt:
Til:

Emne:

Vedhzaeftede filer:

DocumentisArchived:

Pacer - Daily Status

Update -~ ...
Pate A,

Peter.Obling@nordea.com
21. oktober 2013 09:36
Tobias.Akermark @ morganstanley.com; anzha @ dongenergy.dk;
; Anne Pontoppidan Sgrensen; BECRI @dongenergy.co.uk;

Z hristov@morgansianiey.com; jbm @atp.dk; clw@atp.dk;
#Hamldﬁron @nordea.com; 'gs-pacer @gs.com’;
christianhansen @nordea.com; Frank.Hermelink @ morganstanlei.com; jik@pfa.dk;

jsp@plesner.com; JDE @pfa.dk: jIk @ pfa.dk;
JOHLI@dongenergy.dk; jbh @atp.dk;
Anders.Krantz@nordea.dk; MJ.Cunningham @morganstanley.com;

'migbu @dongenergy.dk": # morwe @dongenergy.dk;
Peter.Obling@ nordea.com; 'pacer plesner.com'; didkProjectPacer @ nordea.com;

; RASME @dongenergy.dk; Rasmus Lanborg;
thi@plesner.com; Tuomas.Toiviainen @ morganstanley.com;

Pacer: Status update presentation

Pacer - Daily Status Update - Oct 21 - vSent.pdf
0

Ahead of the call at 10:00, please find the status update presentation.

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.



Peter Fredslund Jensen

Fra: Anne Pontoppidan Sarensen

Sendt: 21. oktober 2013 11:45

Til: ‘gho @plesner.com'

Cc: Rasmus Lenborg; 'Anders Zoéga Hansen*: 'PHOLL @dongenergy.dk’
Emne: VS: PACER- Power of attorney [PLESNER-Active.FID845707]
Vedhaeftede filer: finansministeriet_dk_signat.gif; Fuldmagt.pdf

DocumentlsArchived: 0

M B
finansministeriet_dk Fuldmagt.pdf (34
_Signat.gi... KB) .
Keaere Gitte

Hermed underskrevet fuldmagt.

Mvh Anne

Finansministeriet

Anne Pontoppidan Sorensen
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: Rasmus Lanborg

Sendt: 17. oktober 2013 08:08

Til: Anne Pontoppidan Sgrensen

Emne: Fwd; PACER- Power of attorney [PLESNER-Active.FID845707]

Vil du lave sag vedr denne pa mandag mhp min underskrift
Sendt fra min iPad

Start pa videresendt besked:

Fra: Pernille Hollerup <PHOLL @dongenergy.dk>

Dato: 15. okt. 2013 19.53.13 CEST

Til: Rasmus Lenborg <rlb @ fm.dk>

Cc: Gitte Holtse (gho @plesner.com) <gho@plesner.com>, Anders Zoéga Hansen <
anzha @dongenergy.dk>

Emne: PACER- Power of attorney [PLESNER-Active.FID845707]




Kaere Rasmus

Tak for dine mails.

Til brug for anmeldelsen til EU-Kommissionen skal | udfylde en fuldmagt om, at | lader jer
repreesentere af Plesner.

Fuldmagten skal udfyldes af de tegningsberettigede og returneres til Plesner (cc. denne mail).

Mvh

Pernille

Med venlig hilsen

Pernille Hollerup

Senior Manager

Legal Competition & Tender Law

DONG Energy
TIf. +45 99 55 20 52



STRICTLY CONFIDENTIAL - LEGAL PRIVILEGE
PLESNER

POWER OF ATTORNEY

Den Danske Stat ved Finansministeriet
Christiansborg Slotsplads 1

1218 Kebenhavn K

Denmark

APPOINTMENT OF REPRESENTATIVE

This appointment of representative relates to the notification to the European Commission
of the acquisition by the Kingdom of Denmark represented by the Ministry of Finance and
funds, accounts and vehicles managed by affiliates of The Goldman Sachs Group, Inc. of
Joint control of DONG Energy A/S, case. COMP/M.7068, (hereinafter “the Notification”).

The Kingdom of Denmark represented by the Ministry of Finance (hereinafter “the Notifying
Party”) hereby appoints, pursuant to Article 2(2) of Commission Regulation (EC) No.
802/2004, Gitte Holtsg of Plesner Law Firm, Amerika Plads 37, 2100 Copenhagen @, Den-
mark (hereinafter “the Representative”) as the Notifying Party’s representative for the pur-
pose of the Notification as well as for any subsequent proceedings before the Commission
connected to the Notification.

Accordingly, the Notifying Party authorises the Representative to prepare the Notification and
file the Notification with the Commission services, to make communications on behalf of the
Notifying Party and to take any other action related to the Notification and any subsequent
proceedings before the Commission.

Furthermore, the undersigned authorise the Representative to declare, on their behalf, that,
to the best of their knowledge and belief, the information given in the Notification is true,
correct and complete, that complete copies of documents required by the Short Form have
been supplied, that all estimates are identified as such and are their best estimates of the
underlying facts, that all the opinions expressed are sincere, and that the Notifying Party is
aware of the provisions of Article 14(1)(a) of Council Regulation (EC) No. 139/2004.

Copenhagen, 21-10-2013

i Aoy

Rasmus Lenborg, Head gf/)givision




Peter Fredsiund Jensen

Fra: Henrik Rossing Lenberg - hrl {hri@plesner.com]
Sendt: 22. oktober 2013 13:02
Til: Peter Brixen; Rasmus Lanborg; Anne Pontoppidan Serensen;

'MORWE @dongenergy.dk'; 'RASME @ dongenergy.dk' (RASME @ dongenergy.dk);
Anders Zoéga Hansen; Ulrik Jarlov (ULJAR @dongenergy.dk); Ben Critchley
(BECRI@dongenergy.co.uk); "Migue! Buxé' (MIGBU @dongenergy.dk)'

(MIGBU @dongenergy.dk)
Ce: * Pacer Plesner
Emne: acer: Draft Governance Agreement, Board Observer Agreement and Transfer

Assistance Agreement [PLESNER-Active.FID845707]

o _
: 0

DocumentlsArchived

_Dear all

Further to my e-mail below, attached for your review please find drafts of the following corporate
documents that are Exhibits to the Investment Agreement and/or Shareholders' Agreement

The attached drafts are being sent in the interest of time and have not been reviewed by Pacer
Legal.

We would remain grateful for your comments to the attached drafts at your earliest convenience

and if at all possible no later than tomorrow (Wednesda ) (October 23, 2013) before 12:00 noon
in order to be able to send revised drafts {

We are of course available if you have any questions or comments to the attached. Many thanks.

1



Best regards

Henrik

HENRIK ROSSING LONBERG
Attorney-at-Law, LL.M., Partner

DIR TEL
+45 36 94 15 34
MOBILE
+45 29 99 30 21

HRL@PLESNER.COM

cid:image001.jpg @01CEC49A.233CD500




PLESNER
LAW FIRM
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+4533 121133
FAX

+4533 1200 14
VAT

429385 13



Peter Fredslund Jensen

Fra: Peter Brixen

Sendt: 22. oktober 2013 17:08

Til: Anne Pontoppidan Serensen; Rasmus Lenborg

Emne: VS: Pacer: Intern procespraesentation forud for kaldet ki 18:00
Vedhzeftede filer: Pacer - Intenal Process Overview Until Closing_VSent.pdf

DocumentisArchived: 0

2

Pacer - Intenat
Process Overvi...

Fra: Peter.Obling@nordea.com [mailto:Peter.Obling@nordea.com]
Sendt: 22. oktober 2013 16:47

Til: Peter Brixen

Cc: jbi@plesner.dk; Harald.Gron@nordea.com

Emne: Pacer: Intern procespraesentation forud for kaldet kI 18:00

Hej Peter,

Efter aftale med Harald fremsender jeg hermed en intern processoverblik for projekt pacer til
diskussion pa kaldet ki 18:00.

Venlig hilsen

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.
1



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

Sendt: 23. oktober 2013 02:10

Til: Anders Zoéga Hansen; Ben Critchley; Miguel Buxé; Morten Weicher; Rasmus Errboe;
Peter Brixen; Rasmus Lanborg; Anne Pontoppidan Sarensen

Cc: Thomas Hailst Laursen - thi; Henrik Rossing Lenberg - hrl; Casper Munter - cam; Jakob
Skafte-Pedersen - jsp; Poul Flemming Hansen - pth

Emne:

Vedhaftede filer: image001.jpg; ATT00001.htm; 4336465_1 .pdf; ATT00002.htm

DocumentlsArchived: 0

imageOOl jpg (606 ATTOOOOl htm (3 4336465_1. pdf (77 \TT00002.htm (324
. . FY|

Med venlig hilsen/Best regards
Jacob

Mobile +45 2012 7525

Sent from my iPad

Begin forwarded message:
From

Date: 22. okt, 2013 23.30.51 CEST E—

To: "[bi@plesner.com” <ijbi@plesner.com>, Henrik Rossing Lenberg - hrl (hrl @plesner.com) <
hrl @ plesner.com>

‘Thomas Holst Laursen - thl' <th| @ plesner.com>, "

isﬁ @ ﬁlesner .com” <isﬁ@ ﬁlesner com>

Dear Jacob and Henrik,

As discussed with Jacob and ahead of our call tomorrow, ilease find attached a memo [}
1
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Peter Fredslund Jensen

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

Sendt: 23. oktober 2013 02:13

Til: Anders Zoéga Hansen; Miguel Buxo: Ben Critchley; Peter Brixen; Rasmus Lenborg; Anne
Pontoppidan Serensen; Morten Weicher: Rasmus Errboe;

Cc: Thomas Holst Laursen - thi; Casper Minter - cam; Henrik Rossing Lonberg - hrl; Jakob
Skafte-Pedersen - jsp

Emne: Fwd: SV: Pacer IA draft [PLESNER-Active.FID845707)

Vedhaftede filer: feprm TRy
ATT00002.htm

DocumentisArchived: 0

FYI.

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

Sent from my iPad

Begin forwarded message:

From
22. okt. 2013 20.19.54 CEST

Date:
To: Thomas Holst Laursen - thl <thl@ plesner.com>, Jacob Bier - jbi <jbi @ plesner.com>,
Jakob Skafte-Pedersen - jsp <isp @ plesner.com>

Cc:

Subject: SV: Pacer IA draft [PLESNER-Active.FID845707]

Dear Jacob and Thomas,

Followindiiili] email of yesterday attached please find some few additional discussions points
for our call tomorrow. The first item on the list is reflected in the mark-up version send
yesterday (note to clause 1.3).

Best regards



0EG~ Jy

Peter Fredslund Jensen

Fra: Peter Brixen

Sendt: 23. oktober 2013 08:34

Til: ‘Thomas Holst Laursen - tht

Cc: Jacab Bier - jbi; Anne Pontoppidan Sgrensen; Rasmus Lenborg
Emne: SV: Pacer IA draft [PLESNER-Active.FID845707]

Vedhaeftede filer: LONDON-#463293-V5-Pacer_lnvestment_Agreement.docx
DocumentisArchived: 0

LONDON-#463293-
v5-Pacer_Invest...
Keere Jacob og Thomas

Se vedhaeftede markup i forhold til vores bemaerkninger til bestemmelserne 5.2 g 25.2.
Venlig hilsen

Peter

Fra: Thomas Holst Laursen - thi [mailto:thi@plesner.com]
Sendt: 22. oktober 2013 18:37

Til: Peter Brixen

Cc: Jacob Bier - jbi

Emne: FW: Pacer JA draft [PLESNER-Active.FID845707]

Keere Peter,
De pageeldende bestemmelser som Jacob naevnte er pkt 5.2 0og 25.2.

Mvh

From: (|
Sent: 21. oktober 2013 04:26

To: Thomas Holst Laursen - thl; Jacob Bier - jbi
Cc: 'Peter Brixen'; 'Rasmus Lenborg'; 'Anne Pontoppidan Sorensen'; 'MORWE @don energy.dk’;
'Anders Zoéga Hansen'; 'RASME @dongenergy.dk’; ); 'Ben
Critchley (BECRI@dongenergy.co.uk)’; "Miguel Buxd' (MIGBU @don energy.dk)'; 'Harald Gron
Nordea Corporate Finance (harald.gron@nordea.com)’;

‘christianhansen @nordea.com’; ‘Cunningham, Michael (MJ.Cunningham@MorganStanley.com)';
frank.hermelink @ morganstaniey.com’: 'Tobias.Akermark@MorganStanley.com‘;
'project.pacer@danskebank.com’: Pacer Plesner;

Subject: RE: Pacer |A draft

[PLESNER-Active.FID845707]

Dear Jacob and Thomas,

Best regards,



From: Thomas Holst Laursen - thi [mailto:thl@plesner.com]
Sent: Wednesday, October 09, 2013 12:16 AM
To

Cc: 'Peter Brixen'; 'Rasmus Lonborg’; 'Anne Pontoppidan Sarensen’; 'MORWE @dongenergy.dk";
'‘Anders Zoéga Hansen'; 'RASME @dongenergy.dk’; ‘Ben Critchley (BECRI @dongenergy.co.uk)"
"Miguel Buxo' (MIGBU @dongenergy.dk)": ‘Harald Gran Nordea Corporate Finance (

harald.gron @ nordea.com)’; ‘christianhansen @ nordea.com® ‘Cunningham, Michael (
MJ.Cunningham @MorganStaniey.com)": frank.hermelink @ morganstanley.com';
‘Tobias.Akermark @ MorganStanley.com”;

'project.pacer @danskebank.com”: Pacer Plesner

Subject: Pacer IA draft [PLESNER-Active.FID845707]

Dear [ <02 teams,

I should be grateful if you will arrange for distribution to your respective teams.

Kind regards,
Thomas

Thomas Hoilst Laursen
Partner

PLESNER

Tel + 45 3694 1363
Mob + 45 2999 3092
E thl@plesner.com
www.plesner.com

|||, b
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Peter Fredsiund Jensen

Fra: e
Sendt: 23. oktober 2013 11:06

Til: Henrik Rossing Lenberg - hrl

Ce: Peter Brixen; Rasmus Lenborg; Anne Pontoppidan Serensen; Morten Weicher
(MORWE @dongenergy.dk); ‘Anders Zoéga Hansen'; 'RASME @dongenergy.dk’; ‘Ben
Critchiey (BECRI@dongenergy.co.uk)'; "Miguel Buxé' (MIGBU @dongenergy.dk)'; Ulrik
Jarlov (ULJAR@dongenergy.dk); 'Harald Gron Nordea Corporate Finance
(harald.gron @nordea.com)’; ‘christianhansen @ nordea.com';

unningham, Michael
(MJ.Cunningham @Morgan tanley.com)’; '
‘Tobias.Akermark @ MorganStanley.com';

frank.hermelink @mor: anstanley.com';
‘project.pacer@danskebank.com'; Pacer Plesner; -

Emne: RE: Pacer Draft SHA [PLESNER-Active.FID845707]

Vedhaeftede filer: image001.jpg; Comments on Shareholders Agreement.docx; Comments on Sharsholders
Agreement.pdf; FRANKFURT-#581 64-v3-Pacer_-_Shareholders_Agreement.docx
DocumentisArchived: 0

Comments on Comments on  FRANKFURT-#5816
sharehoiders Agree..hareholders Agree.. 4-v3-Pacer_-_Sh... \
Dear Henrik,

Please find attached comments from [ and selected comments from [l on the draft
Shareholders’ Agreement. Please note that the mark-up does not contain comments on

These will follow separately in due course. We have been asked to inform you
that the draft remains subjects to further review and comments from



(BECRI@dongenergy.co.uk)'; "Miguel Buxoé' (MIGBU@dongenergy.dk)": Ulrik Jarlov
(ULJAR@dongenergy.dk); 'Harald Gron Nordea Corporate Finance (harald.gron @ nordea.com)’;
‘christianhansen @ nordea.com': 'Cunningham, Michael (MJ .Cunningham @ MorganStaniey.com)’;
‘frank.hermelink@mor anstanley.com'; ‘Tobias.Akermark @ MorganStanley.com’;

; ‘project.pacer@danskebank.com’; Pacer Plesner
Subject: Pacer Draft SHA [PLESNER-Active.FID845707]

Dear N '<oa! teams

_ Many thanks.

Best regards

Henrik

HENRIK ROSSING LONBERG
Attorney-at-Law, LL.M., Partner

DIR TEL
+45 36 94 15 34
MOBILE
+45 29 99 30 21

HRL@PLESNER.COM




cid:image001.jpg @01CEC49A.233CD500

PLESNER
LAW FIRM
WWW PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+45 33 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 - | LO)
Gold Award 2011 - Best Nordic Law Firm (International Legal Alliance Summit & Award)

3



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: Thomas Holst Laursen - thl
Sent: 9. oktober 2013 01:16
To:

; Morten Weicher (MORWE @ dongener

Cc: 'Peter Brixen'; ‘Rasmus Lenborg’; '‘Anne Pontoppidan Serensen’; 'MORWE@dongenergy.dk';
'Anders Zoéga Hansen'; 'RASME @dongenergy.dk'; 'Ben Critchley (BECRI@dongenergy.co.uk)';
"Miguel Bux¢' (MIGBU @ dongenergy.dk)"; 'Harald Gron Nordea Corporate Finance (

harald.gron @ nordea.com)": ‘christianhansen @nordea.com": ‘Cunningham, Michael (
MJ.Cunningham @MorganStanley.com)'; ‘frank.hermelink@ mor anstanley.com';
‘Tobias.Akermark @ MorganStanley.com': d
‘project.pacer@danskebank.com'; Pacer Plesner

Subject: Pacer |A draft [PLESNER-Active.FlD845707]

I
A
R

Kind regards,
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 Fredslund Jensen

Fra: Thomas Bredsdorff [thomas.bredsdorff@danskebank.dk]
Sendt: 23. oktober 2013 14:20

Tit: Peter Brixen; Rasmus Lenborg; Anne Pontoppidan Sarensen
Cc: Mads Moller

Emne: Credit Update - DONG Energy Q3 13 - BUY

Vedheeftede filer: CreditUpdate_DONGEnergy_Q313_23101 3.pdf

DocumentisArchived: 0
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CreditUpdate_DON
GEnergy_Q313_2...
Keere Peter, Anne og Rasmus,

Vedheettet er til orientering bankens kreditanalyse netop udsendt pba Q3 regnskabet:

Med venlig hilsen

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

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

Fax (+45) 45 14 92 01

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

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

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.



DONG Energy

Q3 13: Upward revision of outlook

DONG Energy delivered a strong Q3 13 result, fuelled by ramping up of offshore
wind farms and stronger generation margins in Denmark. This was pardy offset by
continued produaction issues on several oil-platforms. DONG’s cost cutting focus
helped to improve Group results. The company’s credit metrics now look
adequately strong to fend off a rating downgrade from S&P. The solid result was
furthermore underpinned by an upward revision of full year ERITDA outlook by
DKKO0.5hn and a statement from the muanagement that DONG now expects to be
compliant with its leverage target already this year. We got the impression that the
Group still expects closure of the equity issuance this year. We maintain oar BUY
recommendation as we expect DONG to continue to deliver stronger earnings and
reduce leverage. In the hybrid sphere we prefer the new call 2018s.

Tatlwind for DONG Energy

DDONG presented a strong Q3 13 result. Comparable revenues fell 19% v/y due to lower oil
production a3 a result of several unrelated outages on partly DONG owned fields.
Furthermore DONG recorded lower gas sales. This was partly offset by higher power sales
and higher wind power revenues due to new offshore wind parks coming on stream. The
weakness in the top line was not repeated on the carnings line, where a continued high cost
focus and stronger Danish generation margins in the quarter fuelled a much stronger
comparable EBITDA. being up 10% sequentially and fanding at DKK3.5bn. In Q2 12 this
was only DKKS3m weighed by large losses on DONG's gas business. Group comparable
net income landed at negative DKK378m vs negative DKK3.2bn in Q3 12. The negative
result is primarily due to impairments taken during the quarter on two offshore oil fields,

Cradit metrics continua to improve

In Q3 13 DONG genersted cash lows from operations of DKK1.9bn down 22% v/y,
owing primarily to a sharp drop in trade accounts payable. In spite of this and higher
capex, Group divestments left Group net debe slightly lower at DKK3Ibn down 4% q9/4q.
On adjusted numbers (inct. 50% hybrid, operating leases and decommission obligations)
net debt now stands at DKK46.5bn down 2% 4/q. DONG’s reported net debt to ERITDA
(incl. 50% hybrid) fell 1o 2.8 (3.6 x at Q2 13). On our adjustments, this figure read 3.2x
after Q3 13 down from 4£.2x sequentially. Group adj. LTM FFO to net debt improved to
20% vs 16% last quarter.

Overview [DKKm])

Q312 Q213 a3l3 v/y a/q
Net sales [clean 154878 14648 12812 -1 9% -12%
EBITDA (clean) 53 3138 3450 640%% 10%
EBIT {clean) 2917 21,164 321 -B9% “T2%
Net capex 5164 3179 6172 20% 4%
Total debt 55,053 48,458 50,628 -B8% 4%
Net debt 37174 32479 31,081 -16% 4%
FFO 1.432 2"5~61 3,138 i IS% 23%

Source: Compuny doro, Donska Bank Markats

nportant disclosures and certthcations are contained from page J of this report,

23 Octobar 2013

BUY

Sector: Utility, Electric Utility
Corparate ticker: DANGAS
Equity ticker: 10017 0C
Market cap: not listed
Ratings:

S&P rating: BBB+ / NO
Moody's rating: Baal / S
Fitch'a rating: BB+ / NO

Analyst:
Jakob Magnussen, CFA
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Louis Landeman
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Further impairments taken this quarter

In Q3 13 DONG 1ok a DEKKO.4bn impairment charge on the Oselvar and Ula gas and oil
fields. The reason being disappoiniing reserve development and output.

DONG lso reports that its oil production has been sluggish this quarter due to several
unrelated incidents at various fields in which DONG has ownership stakes. These fields are
not. however, operated by DONG. Positively. DONG reported that the production issues are
now dealt with and as such the output profile shouid improve in Q4.

Outlook

Farlier this year, in connection with the favourable redetermination of the Ormen Lange gas
field reserves in carly June, DONG hiked full year EBITDA guidance to DKK13-14bn and
capex guidance to DKK30bn in 2013 to 2014, In connection with today’s Q3 13 result
retease. DONG further upgraded its full-year EBITDA guidance to DKK13.5-14 5hn,
reflecting a more positive development i relevant energy prices. hereunder in particular a
stronger Creen dark spread in Denmark (coal power generation margin). The annual capex
fevel target this year and next year was maintained at DICK 1 5bn,

DONG offered no news on the timing of the DKK /I Ihn equity injection from Goldman
Sachs. PFA and ATP, but indicated that it would probably be this year. For more on the
equity injection see ONG Fnergv: Fresh equity injection. 3 October 2013,

DONG also stated, that provided that the DKK11bn would land on DONG’s balance
sheet this year, the Group expects to be in line with its net debt 1o adj. EBITDA nirget of
2.5x% or lower already this year. Previously this target was pot supposed to be met until
2014,

Metrics will fend off rating downgrade

As mentioned on the previous page, DONG's credit metrics clearly improved this quarter.
S&P has signalled that an adjusted LTM FFO to net debt level of 25% will be appropriate
for a "BBB+ rating for DONG. Following today’s resuit. we see this metric at 20%. if we
include the extra DKK 1 1bn from the equity issuance expected sometime in Q4. we sce this
metric rising to 26%. We therefore expect S&P to remove its negative outlook on DONG's
"BBB+" rating carly next year. We do not. however. expect this to happen before the equity
issuance has materialised.

Recommendation

Today’s Q3 13 result was positive from a credit perspective, The result underpinned
DONG’s eamnings recovery and strong trajectory towards bringing credit metrics back in
decent territory. Subsequently we remain optimistic on DONG's ability to improve its credit
metrics, w be comensurate with a "BBB+" rating by early 2014,

Furthermore, we remain positive on the DKKI1bn equity injection from Goldman Sachs,
ATP and PFA. Munagement today reaffirmed the government’s statement that it would not
sce its stake in DONG being diluted to below majority.

We remain confident in DONG's underlying business development. That said, going
forward |, the E&P division will become a larger focus point for DONG. The production
issues experienced by DONG in both Q2 and Q3 underpin the inherent business risk related
to these activities. Therefore, we do not expect a meaningful recovery of DONG’s business
risk protile going forward.

Despite the recent tightening, we maintain our Buy recommendation on both senior and

hybrid bonds from DONG. I the hybrid sphere, we preter the call 201 8s over the call 201 5s
- partly due to the pick-up and partly because of fower permanence risk in the call 201 8s.
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Disclosure
Ims research report has been prepared by Danske Bank Markety, a division of Danske Bank A'S {*Danske
Hunk ™). The authors of the research report are Jahab Magnussen, Semor Analyst and 1.ouis Landerman, Analyst,

Analyst certification

Lach research anulyst responssble for the content of ths ressarch report certifies that the views expressed in the
rexeurch report sccurately seflect the reseurch anabyst's personal view about the financial instroments and fssuers
covered by the research repurt. Each responsible research analyst further certifies that mo part of the compensation
of the research analyst was, is or will be. directly or indireet ly, refated 10 the specific recommendations expressed

in the research report,

Regulation

Danske Bank is authorised and subgect 1o regulabion by the Danish Financiat Supervisory Authonty and is subject
to the rufes and regulation of the relevant regulators 1n il ather jurisdicoons where it conducts business. Danske
Bank 15 subjeet to imted regulation by the Financial Conduct Authurity and the Prudential Regulation Authonity
(UK Details on the extent of the eepulation hy the Financial Conduct Authonty and the Prudental Regulanon

Authonty are available from Danske Bank on feyuest

The research reports of Danske Bank are prepared in accordance with the Danish Society of Financial Analysts’
rules of ethics and the recommendations of the Danish Securitries Dealers Association.

Conflicts of interest

Danske Bank has eswblished procedures to prevemt confhicts of ntcrest and 1o cnsure the provision of high-
Guality rescarch based on research objectivity and mdependence. These procedures are documented in Danske
Bank’s research polivies. Emplovees withm Danske Bank's Research Departments have been nstructed that any
reyuest that sight impanr the objectivity and independence of research shall be referred fo Rescarch Management
and the Compitance Department. Danske Bank's Research Departments are organised independently from and do

not teport (o other busivess areas within Danske Bank,

Research analysts are remumerated in part based on the overall protitability of Danske Bank, which includes
investment banking revenues, but da not receive honuses or ather remuneration linked (o specific corporate

tinance or debt capital transactions.

Banske Bank, us affiliates. subsidiarics and staff may perform services for or solicit business from DONG and
may hold long or short positions in, or otherwise be interested in, the financial instruments mentioned in this
research report. The Equity and Corporate Bonds analysts of Danske Bank and undertakings with which the
Eyuity and Corporate Bands analysts have close links are. however, pot permitted 1o wwvest in financial
snstruments which are covered by the relevant Equity or Corperate Bonds analyst or the research sector to which

the analvst is linked.

Dyanske Bank. its aftiliaes and subsidiaries are engaged in commercial banking, securities underwriting, dealing,
trading, brokerage. investment management, investment banking, custody and uther financial services activities,
may be a lender o DONG. and have whatever rights as are available to a creditor under applicable faw and the
applivable loan and vredit agreements, At any time, Danske Bank, its affifiates and subsidiaries may have credi
ur othier information regarding DONG that 1s aot available to or may not be used by the personnel responsible for
the preparation of this report, which might affect the snalysis and opimons expressed in this research report.

As an tnvestment bank, Danske Bunk. its affiliates and subsidiaries provide a variety of financial services.
including mvestment banking services. [t is possible that Danske Bank andror its affiliates and'or its subsidiaries

tight seek 1o become engaged to provide such services to DUNG 1 the next three months

Danske Bank has made no agreement with DONG to write this research report. No parts of this research report
have been disclosed to DONG. No recommendatrons or opmions have been Jdisclosed 1o DONG and no

amendments have accordingly been made to the same before dissemmasian of the research report.

Danske Bank is acting as exclusive financial advisor 1o the Danish Ministry of Finance in connection with the

capital merease of DONG Energy A-S with funds controlled by the Merchant

Financial models and/or mathodology used in this research report
valeslations and presentations in this research report are based on standard econumetric tools and methodology
as well as pubhcly avartable statistics for each individual Seeurdy, 1ssuer andror country. Documentation can be

abtained from the authors upon request.

Risk warning
Magor risks connected with recommendanons or opimions in this research report, actuding a sensivity analvsis

of refevant assumptions, are stated th roughout the rexy,
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Expacted updates
Credit Update: This research report wif be updated on a yuarterly basis following the quarterly result statements
from DONG.

Scandi Handbook: This rescarch report will be updated bannually. usually e October and Aprit.

See the front page of this research report for the date of first publicaton.

Recommendation structurs

Investment recommendations are based on the expected development in the credit profile as well as relative value

compared with the sector and peers.

As at 30 September 2013 Danske Bank Markets had inv

estment recommendations on 47 corporate hond 1ssuers,

The distribution of recommendations s represented i the distribution of recommendations column below. The

proportion of tssuers comesponding to cach of the recommendation categories above to which Danske Bank

provided investment banking services in the previous 12 months ending 30 September 2013 is shown below.

Distribution of Investrment banking
Rating  Anticipated performance Time hotizon  rec dath relationships
Bery Outgerformance relative to peer group 3 months 31% 33%
Hold Performance in line with peer group 3 months 14% 24%
Sefl Underperformance relative to peer group 3 months 25% 17%
Changes in rec dation within past 12 months:
Date New recommendation Old recommendation
20 August 2013 Buy Hold
11 January 2013 Hold Buy




General Disclaimer

Phis rescarch has been prepared by Danske Hank Markets (a drvision of Danske Bank A8y It is provided for
wformational purposes anfy. It dees not constitute or form part of. and shall ender no circumstances be
consudered as, an offer 1o sell or a solicitavion of an oler w purchase or sell any relevant financaal instruments
tr.e. financial instruments mentioned herein or other financial msteuments of any 1ssuer mentioned hecen and or
options, warrants, rights or other intercsts with respect to any such financial instruments) {"Relevant Financial

fnstruments”).

Ihe research report has heen prepared independently and selefy on the basis of publicly avaiable information
which Danske Bank considers to be reliable. Whilst reasonable care has been taken lo ensure that its contents are
not untrue or misleading, no representation is made as 1o its accuracy or completeness, and Danske Bank, s
affiliates and subsidiaries aceept no hatulity whatsoever for any direct or consequential loss, including without

hmitstien any loss of profits, atising from reliance on this research report.

The opinions expressed herein are the opimons of the research analysts responsible for the research report and
retlect their judgment as of the date hereof These opnions are subject to change, and Danske Bank does not
undertake to notify any recipient of this research teport of any such change nor of any other changes related to the

information provided in the research repore
Fhis research teport is not intended for retail customers in the United Kingdem or the Umited States.

This research report is protected by copyright and is intended solely for the desymated addressee. It may not be
reproduced or distnbuted, 1n whole or in part, by any recipient for any purpose without Danske Bank's prior

WIIten consert.

Disclaimer related to distribution in the United States

This research report is distributed m the United States by Danske Markets fnc., a 1S, remstered broker-dealer
and subsidiary of Danske Bank. pursaant to SEC Rute 15a-6 and related mterprefativns issued by the US.
Securtties and Fxchange Commission The research report is mtended for distribution in the United States solely
10 "U 8. nstitutional investors” as defined in SEC Rule 130-6, Danske Markets tne. accepts responsinbity for this
research report in connection with distribution 1n the United States solely 10 U S institutional investors”™

Danske Pank ts not subject to U S, rules with regard to the preparation of research reports and the ndependence
of research analysts, [n addition. the research analysts of Danske Bank who have prepared this research report are
not registered of quahfied as research analysts with the NYSE or FINRA, but satisfy the applicable reyuirements

of a non-U S junisdiction.

Any T8, investor reaipient of this research report who wishes to purchase or sell any Relevant Frnaneial
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Peter Fredsiund Jensen

Fra: Henrik Rossing Lenberg - hrl {hrl@plesner.com]
Sendt: 24, oktober 2013 15:14
Til: Peter Brixen; Rasmus Lonborg; Anne Pontoppidan Sarensen; Morten Weicher

(MORWE @dongenergy.dk); 'RASME@ dongenergy.dk'; Anders Zoéga Hansen; Ben
Critchley (BECRI @dongenergy.co.uk); "Miguel Buxo' (MIGBU@dongenergy.dk)'
MIGBU @dongenergy.dk); Ulrik Jarlov (ULJAR@ dongenergy.dk);

Cc: Pacer Plesner

Emne: FW: Pacer Draft SHA [PLESNER-Active.FID845707]

Vedhaeftede filer: image002.gif; image003.jpg; Pacer_Shareholders_Agreement preliminary comments
24.10.DOCX

DocumentisArchived: 0

Pacer_Shareholders

_Agreement p... , . 5 . .
Please see attached just received from JJij which we will review.

Best regards

Henrik

From: [

Sent: 24. oktober 2013 14:07
To: Henrik Rossing Lenberg - hrl; Jacob Bier - jbi; Thomas Holst Laursen - thi
Cc:

Subject: SV: Pacer Draft SHA [PLESNER-Active.FID845707]

Dear Henrik,

Further to il email below, please find attached [ preliminary comments to the SHA. We
have, however, only had very little time to go through the document and discuss it with - and
the document remains subject to further review and comments.

Best regards



Peter Fredslund Jensen

Fra: Andreas Kofoed Larsen [ANKOL @dongenergy.dk]
Sendt: 25. oktober 2013 11:35

Til: Rasmus Lenborg; Morten Weicher

Cc: Anne Pontoppidan Serensen

Emne: RE: Incitamentsprogram

Vedhaeftede filer: image003.png; Cost of program calculation.xlsx
DocumentisArchived: 0

Cost of program
calculation.xl... )
Hej Anne og Rasmus,

Vedhzeftet og nedenstdende er opdateret beregning.

Mvh

Andreas

Best regards
Andreas Kofoed Larsen
Senior Financial Analyst

Financial Planning & Analysis

DONG Energy
Tel. +45 99 55 59 50

————— Original Message-----
From: Rasmus Lonborg [mailto:rlb @fm.dk]
Sent: Thursday, October 24, 2013 9:52 PM



To: Morten Weicher
Cc: Anne Pontoppidan Serensen; Andreas Kofoed Larsen
Subject: Re: Incitamentsprogram

Super

Sendt fra min iPad

Den 24/10/2013 ki. 21.02 skrev "Morten Weicher" <MORWE @dongenergy.dk>:

> Hej begge

> Andreas vender tilbage pa nedenstaende. Ydermere forventer vi at kunne
> sende jer de naevnte analyser i morgen Mvh Morten

>

> Sendt fra min iPad

>

> Den 24/10/2013 kl. 21.00 skrev "Rasmus Lonborg" <rlb @ fm.dk>:

>

>> Hej Morten

>>

>> Vi har regnet os frem til en vaerdi af udstedte aktier i 2014 pa 424 mio kr. P4 p 11 i jeres
plancher er vaerdien opgjort til 445 mio kr. Er det 0s, der har regnet galt, eller?

>>

>> Giv evt et kald til Anne eller jeg i morgen.
>>

>> Vh Rasmus

>>

>> Sendt fra min iPad

>



Peter Fredsiund Jensen

Fra: Andreas Kofoed Larsen [ANKOL @dongenergy.dk]

Sendt: 25. oktober 2013 13:09

Til: Anne Pontoppidan Saerensen

Cc: Rasmus Laonborg; Morten Weicher

Emne: RE: Incitamentsprogram

Vedhaeftede filer: image001.gif; image002.png; Pacer Incentive Program_Update_04.pdf
DocumentisArchived: 0

Pacer Incentive

Program_Update... i
Hej Anne,

Det er vedhzeftet her.
Eneste aendringerers. 11 0og 12.

Mvh

Andreas

Best regards

Andreas Kofoed Larsen
Senior Financial Analyst
Financial Planning & Analysis

DONG Energy
Tel. +45 99 55 59 50

From: Anne Pontoppidan Sgrensen [mailto:aps @fm.dk]
Sent: Friday, October 25, 2013 12:44 PM

To: Andreas Kofoed Larsen

Cc: Rasmus Lonborg; Morten Weicher

Subject: SV: Incitamentsprogram

Hej Andreas



Tak for det - Har | mulighed for at sende en opdatetret udgave af hele praesentationen?

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.fm.dk

Fra: Andreas Kofoed Larsen [mailto:ANKOL @dongenergy.dk]
Sendt: 25. oktober 2013 11:35

Til: Rasmus Lonborg; Morten Weicher

Cc: Anne Pontoppidan Serensen

Emne: RE: Incitamentsprogram

Hej Anne og Rasmus,

Vedhaeftet og nedenstaende er opdateret beregning.



s sty

Mvh

Andreas

Best regards
Andreas Kofoed Larsen
Senior Financial Analyst

Financial Planning & Analysis

DONG Energy
Tel. +45 99 55 59 50

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

From: Rasmus Lenborg [mailto:rib @fm.dk]

Sent: Thursday, October 24, 2013 9:52 PM

To: Morten Weicher

Cc: Anne Pontoppidan Serensen; Andreas Kofoed Larsen
Subject: Re: Incitamentsprogram

Super

Sendt fra min iPad

Den 24/10/2013 kl. 21.02 skrev "Morten Weicher" <MORWE @dongenergy.dk>:

> Hej begge

> Andreas vender tilbage pa nedenstaende. Ydermere forventer vi at kunne
> sende jer de naevnte analyser i morgen Mvh Morten

>

> Sendt fra min iPad



>
> Den 24/10/2013 kl. 21.00 skrev "Rasmus Lonborg" <rib @ fm.dk>:
>

>> Hej Morten

>>

>> Vi har regnet os frem til en vaerdi af udstedte aktier i 2014 pa 424 mio kr. Pap 11ijeres
plancher er veerdien opgjort til 445 mio kr. Er det 0s, der har regnet galt, elier?

>>
>> Giv evt et kald til Anne eller jeg i morgen.
>>

>> Vh Rasmus

>>

>> Sendt fra min iPad

>



Peter Fredslund Jensen
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Fra: Peter Brixen

Sendt: 25. oktober 2013 17:29

Til: Rasmus Lenborg; Anne Pontoppidan Serensen
Emne: VS: 2013.10.24 -

Vedheeftede filer: 2013.10.24 - N - c; ATT00001.txt
0

DocumentisArchived:

TTO0001. txt (88
B)

----- Oprindelig meddeleise-----

Fra: Morten [mailto:morten.weicher@gmail.com]
Sendt: 24, oktober 2013 23:33

Tii: Peter Brixen

Emne: 2013.10.24 - S

Som aftalt
Mvh Morten



Peter Fredsiund Jensen

Fra:
Sendt:
Til:
Cc:
Emne:

Vedhzeftede filer:
DocumentisArchived:

Pacer_IPO
‘mparison_03.pdf (3

Andreas Kofoed Larsen [ANKOL @dongenergy.dk]

25. oktober 2013 18:52

Peter Brixen; Rasmus Lanborg; Anne Pontoppidan Sgrensen
Henrik Poulsen; Morten Weicher; Heine Z. Larsen

Pacer: Incentive program

Pacer_IPO comparison_03.pdf
0

Kaere Peter, Rasmus og Anne

Hermed som aftalt analyse input pa incentive programmet, hvor fokus er pA sammenligning med

IPO programment.

Sig til hvis | har behov for yderligere analyser.

Mvh

Andreas

Best regards

Andreas Kofoed Larsen
Senior Financial Analyst
Financial Planning & Analysis

DONG Energy

Nesa Allé 1

2820 Gentofte
Denmark

Tel. +45 99 55 59 50

ankol @dongenerqy.dk
www.dongenerqy.co.uk
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Peter Fredslund Jensen

Fra: Morten Weicher [MORWE @dongenergy.dk]

Sendt: 25. oktober 2013 19:34

Til: Andreas Kofoed Larsen

Cc: Peter Brixen; Rasmus Lenborg; Anne Pontoppidan Serensen; Henrik Poulsen: Heine Z.
Larsen

Emne: Re: Pacer: Incentive program

DocumentisArchived: 0

Mvh Morten

Sendt fra min iPad

Den 25/10/2013 kl. 18.52 skrev "Andreas Kofoed Larsen" <ANKOL @dongeneray.dk>:

Keere Peter, Rasmus og Anne

Hermed som aftalt analyse input pa incentive programmet, hvor fokus er pa sammenligning
med IPO programment.

Sig til hvis | har behov for yderligere analyser.

Mvh

Andreas

Best regards

Andreas Kofoed Larsen
Senior Financial Analyst
Financial Planning & Analysis

DONG Energy
Nesa Alle 1
2820 Gentofte



Denmark
Tel. +45 99 55 59 50

ankol@dongenerqy.dk
www.dongenerqy.co.uk

<Pacer_IPO comparison_03.pdf>



Peter Fredslund Jensen

Fra:
Sendt:
Til:

Cc:
Emne:

Vedhaeftede filer:

DocumentisArchived:

Pﬂﬁ

Timetable until

signing_VSent....
All,

Peter.Obling@nordea.com

26. oktober 2013 11:22

Peter Brixen; Anne Pontoppidan Sgrensen: Rasmus Lonborg; MORWE @dongenergy.dk;
JOHLI@dongenergy.dk; RASME @dongenergy.dk; jbi@plesner.dk: thi@ lesner.com;
[sp@plesner.com: martin.hintze @gs.com; Michael.Bruun@gs.com: h

: clw @atp.dk: cbm @atp.dk; jph@atp.dk: ik @pfa.dk:

{ .dk; pfa.dk;
mj.cunningham @morganstanley.com; Frank.Hermelink morganstanley.com;
Zlati.Christov@morganstanley.com
didkProjectPacer @ nordea.com
Pacer: Timetable until signing

Timetable until signing_VSent.pdf
0

Attached please find a timetable with a high level overview of the tasks and deadlines until the

expected signing on

. Please forward the document to the relevant people

form your organizations.

If you have any questions in this regards please contact Christian Hansen or myself.

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.



It 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: Casper Minter - cam [cam @plesner.com]

Sendt: 26. oktober 2013 17:49

Til: Peter Brixen

Cc: Anne Pontoppidan Serensen; Rasmus Lenborg; Anders Zoega Hansen
(anzha@dongenergy.dk); 'Miguel Buxd'; Pacer Plesner

Emne: Project Pacer (A [PLESNER-Active.FID845707]

Vedhzftede filer: imageQ01.jpg; image002.jpg; #5348982v1_Active_ - Pacer - IA draft 26 October ver
2.doex; IA - mark-up of 211013 - LONDON-#463293-v5-
Pacer_Investment_Agree....pdf

DocumentisArchived: 0

2

#5348982v1_Activ [A JJJJl§ mark-up
e_ - Pacer - L., of 211013 ...
Kaere Peter

| fortseettelse af Henriks mail nedenfor vedhaeftes seneste udgave af Investment Agreement
26.10.13 ver. 2.4 frai nat) i en ren udgave, og en udgave der viser eendringer i forhoid til
seneste udkast af 21. ds. Bemaerkninger fra alle advokater pa vores side {

) er indarbejdet. Selvom flere kommentarer ma paregnes, forventer
jeg ikke vaesentlige sendringer. Du vil se, at der nogle steder er markeret, at der er uafklarede
forhold, herunder

ﬁ

Jeg vil veere taknemmelig, hvis jeg kunne fa dine bemeerkninger til Investment Agreement i lzbet
af weekenden. Du er selvsagt velkommen til at ringe.

Med venlig hilsen

Casper




CASPER MUNTER
advokat (H), MCJ, partner

DIR TLF
3694 12 22
MOBIL
299930 10

CAM@PLESNER.COM

http://www.plesner.com/imaqes/loqo.ipq

PLESNER
ADVOKATFIRMA
WWW PLESNER.COM

AMERIKA PLADS 37
2100 KOBENHAVN ©

TLF



33121133

FAX

331200 14
CVR

42938513

http://www. plesner.com/images/b4.ipg

Law Firm of the Year 2010 og 2013 for Danmark (Chambers Europe)
Law Firm of the Year 2007, 2010, 2011 0g 2012 for Danmark (International Financial Law

Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 0g 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 vedhzeftet fil er fortrolig. Er De ikke rette modtager, bedes De venligst

omgaende underrette 0s og
derefter slette emailen og enhver vedheeftet fil uden at beholde kopi og uden at videregive

oplysninger om indholdet.

From: Henrik Rossing Lenberg - hri

Sent: 26. oktober 2013 08:11

To: Peter Brixen

Cc: Anne Pontoppidan Serensen; Rasmus Lenborg; Pacer Plesner
Subject: Project Pacer SHA

Godmorgen Peter

Tak for mader i gar.

Til din orientering er det forventningen, at vi i aften rundsender opdateret udkast til Shareholders
Agreement, der reflekterer droftelser med B o oftermiddag og ovrigt input
modtaget fra Pacer.



Det er ambitionen, at udkastet skal sendes il
omfang det er muligt vil vi derfor veere taknemmelige for din

i morgen (sendag) aften. | det
e eventuelle bemaerkninger i lobet af

dagen i morgen sa de kan reflekteres i det udkast, der skal sendes til

Med venlig hilsen

Henrik



LY~ 33/

Peter Fredslund Jensen

Fra: Henrik Rossing Lenberg - hrl [hrl@plesner.com]
Sendt: 27. oktober 2013 01:06
Til: Peter Brixen; Rasmus Lenborg; Anne Pontoppidan Sgrensen:

‘MORWE @dongenergy.dk’; ‘Anders Zoéga Hansen'; 'RASME @ dongenergy.dk’; 'Ben
Critchley (BECRI@dongenergy.co.uk)'; "Miguel Buxé' (MIGBU @dongenergy.dk)'; Ulrik
Jarlov (ULJAR @dongenergy.dk); ‘Harald Gran Nordea Corporate Finance
(harald.gron @nordea.com)’; ‘christianhansen @nordea.com'; 'Cunningham, Michael
(MJ.Cunningham @ MorganStanley.com)'; 'frank.hermelink @ mor anstanley.com’;
‘Tobias.Akermark @ MorganStanley.com; d

‘project.pacer @danskebank.com'

Cc: Pacer Plesner

Emne: Pacer - Draft Shareholders' Agreement [PLESNEH-Active.FID845707]

Vedhaeftede filer: image001.jpg; Pacer SHA (Draft - 26 October 2013).DOCX: —
def; Compare (against Pacer October 9).pdf

DocumentisArchived: 0

Pacer SHA (Draft -
26 October ...

Dear all

Attached please find a revised draft Shareholders' Agreement reflecting (i) very preliminary
clarifying discussions counsel during Friday's afternoon session and (ii)
comments from Pacer, and Plesner to the draft Shareholders' Agreement distributed by
on October 23, 2013.

To facilitate your review of the revised draft, attached please find a compare against the Pacer
October 9 and [ October 23 drafts.

In accordance with our project timeline, the plan is to send the revised draft t

We would therefore remain grateful for any comments that you may
have to the attached no later than by 6:00 pm CET tomorrow (Sunday). We are of course
available over the phone should you have any questions or comments that you wish to discuss in
person. Many thanks.

Best regards

Henrik



HENRIK ROSSING LONBERG
Attorney-at-Law, LL.M., Partner

DIR TEL
+45 36 94 15 34
MOBILE

+45 29 99 30 21

HRL@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

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, 201 1, 2012 and 2013 for Denmark (International Tax Review)
Client Choice Award 2012 for Denmark (International Law Office - | LO)

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 Rossing Lenberg - hrl [hrl@plesner.com]

Sendt: 27. oktober 2013 01:16

Til: Peter Brixen

Cc: Rasmus Lonborg; Anne Pontoppidan Serensen; '‘Anders Zoéga Hansen';
'MORWE @dongenergy.dk' (MORWE @dongenergy.dk); 'RASME @dongenergy.dk'’; 'Ben
Critchley (BECRI@dongenergy.co.uk)'; "Miguel Bux¢' (MIGBU @ dongenergy.dk)'; Uirik
Jarlov (ULJAR @ dongenergy.dk); *; Pacer Plesner

Emne: RE: Pacer - Draft Shareholders' Agreement [PL ER-Active.FID845707)

Vedhaeftede filer: image001.jpg

AppServerName: DEPPB360-AP1

DocumentlsArchived: 0

Dear Peter

When reviewing the revised draft Shareholders' Agreement (distributed in the e-mail below),
please allow me to draw a couple of points to your attention:

I'am of course available during the course of the day tomorrow (Sunday) if there are points you
wish to discuss over the phone. Many thanks.

Best regards

Henrik
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Peter Fredslund Jensen

Fra: Peter Brixen
Sendt: 27. oktober 2013 11:15
Til: ‘Henrik Rossing Lanberg - hrl'; Rasmus Lenborg; Anne Pontoppidan Sorensen;

'"MORWE @dongenergy.dk'; ‘Anders Zoéga Hansen'; 'RASME @ dongenergy.dk'; 'Ben
Critchley (BECRI@dongenergy.co.uk)'; "Miguel Buxd' (MIGBU @ dongenergy.dk)'; Ulrik
Jarlov (ULJAR @dongenergy.dk); 'Harald Gran Nordea Corporate Finance
(harald.gron @nordea.com)', ‘christianhansen @nordea.com'; ‘Cunningham, Michael
{(MJ.Cunningham @MorganStanley. com)' ‘frank.hermelink @morganstanley.com’;
'Tobias.Akermark @MorganStanley.com’; j

‘project.pacer @danskebank.com'

Ce: Pacer Plesner

Emne: SV: Pacer - Draft Shareholders' Agreement [PLESNER-Active.FID845707]
Vedhaeftede filer: image001.jpg; FM-Pacer SHA (Draft - 26 October 2013).DOCX
DocumentisArchived: 0

image001.jpg (12  FM-Pacer SHA
KB) (Draft - 26 Octob...
Dear all

Please find attached MoF's few comments to the draft SHA.

Kind regards,

Peter
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Peter Fredslund Jensen

Fra: Peter Brixen

Sendt: 27. oktober 2013 13:19

Tik: '‘Casper Minter - cam’

Cc: Anne Pontoppidan Serensen; Rasmus Lonborg; Anders Zoega Hansen
(anzha@dongenergy.dk); ‘Mlguel Buxd'; Pacer Plesner

Emne: SV: Project Pacer IA [PLESNER-Active.FID845707)

Vedhaftede filer: #5348982v1_Active__ - Pacer - IA draft 26 October ver 2.docx; image001.jpg;
image002.jpg

DocumentisArchived: 0

o] [x]

#5348982v1_Activ |mage001 Jpg (12 :mage002 jpg (18
e_ - Pacer - [...

Kaere Casper

Tak for det tilsendte. Som svar pa dine to konkrete spergsmal (konkrete forslag indeholdt i vedhasftede):

Venlig hilsen

Peter
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Peter Fredslund Jensen

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

Sendt: 27. oktober 2013 14:03

Til: Peter Brixen; Casper Minter - cam

Cc: Anne Pontoppidan Serensen; Rasmus Lenborg; Anders Zoega Hansen
(anzha@dongenergy.dk); 'Miguel Buxd'; Pacer Plesner

Emne: Re: Project Pacer IA [PLESNER-Active.FID845707]

Vedhzeftede filer: image001.jpg; image002.jpg

DocumentlsArchived: 0

Hej Peter

Bh
Jacaob
Sendt fra min BlackBerry 10 smartphone.
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Peter Fredslund Jensen
Fra: Casper Munter - cam [cam @plesner.com]
Sendt: 28. oktober 2013 02:43
Til:
Cc: Peter Brixen; Rasmus Leonborg; Anne Pontoppidan Sgrensen;
‘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";
'Tobias.Akermark @ MorganStaniey.com’; ' d
'project.pacer@danskebank.com’; Pacer Plesner
Emne: Pacer - rev. draft |A [PLESNER-Active.FID845707]
Vedhaeftede filer: Pacer - 1A draft 28 October ver 2.6.docx; IA - [} I of 211013 - LONDON-#

463293-v5-Pacer_Investment_Agree....pdf
DocumentisArchived: 0

Pacer - IA draft 28 IA -

October ve... of 211013 ...

Dear all,

Attached please find a revised draft Investment Agreement (ver. 3 in clean version and a marked-
up version reflecting changes compared to 21 October draft). The attached
draft is subject to further comments from Pacer and the State. | would be grateful if you will
arrange for the distribution to your respective teams. Thank you.

Kind regards,

Casper

CASPER MUNTER
advokat (H), MCJ, partner




DIR TLF
36941222
MOBIL

299930 10

CAM@PLESNER.COM

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

PLESNER
ADVOKATFIRMA
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 KOBENHAVN O

TLF

33121133

FAX



331200 14

CVR

42938513

http://www.plesner.com/images/b4.ipg

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 vedhzeftet fil uden at beholde kopi og uden at videregive
oplysninger om indholdet.
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Peter Fredslund Jensen

Fra: Henrik Rossing Lenberg - hrl [hrl @ plesner.com)
Sendt: 28. oktober 2013 07:18
Tit

Cc.: Peter Brixen; Easm us Lenborg; Anne Pontoppidan Serensen; Morten Weicher

(MORWE @dongenergy.dk); 'Anders Zoéga Hansen'; 'RASME @dongenergy.dk'; 'Ben
Critchley (BECRI@dongenergy.co.uk)’; "Miguel Buxé' (MIGBU @dongenergy.dk)'; Ulrik
Jarlov (ULJAR @dongenergy.dk); 'Harald Gron Nordea Corporate Finance
(harald.gron @nordea.com)'; 'christianhansen @nordea.com";

Cunningham, Michael

(MJ.Cunningham @MorganStanley. com)‘ '‘frank.hermelink @mor anstanley com’;
'Tobias.Akermark @ MorganStan Iey com’; 3
'project.pacer @danskebank.com’; Pacer

Emne: RE: Pacer Draft SHA [PLESNEH-Active.FIDB45?O7]

Vedhzeftede filer: image001.jpg; SHA Compare (against || NI -cf; Pacer SHA (Draft - 28
October).DOCX

DocumentisArchived: 0

SHA Compare  Pacer SHA (Draft -
against 28 Qctober)...
(sgains: Dear.
Please find attached a revised draft Shareholders' Agreement.

To facilitate your review of the revised draft, attached also please find a compare version
reflecting the changes made to the draft distributed by you on October 23, 2013.

Please note that pending receipt of your proposal for a revised draft of ||| G
- “ - which we look forward to receiving at your earliest
convenience - the language in these Clauses for the time being corresponds to the language from

our October 9, 2013 draft.

We look forward to discussing the attached with you during our meetings this coming week. Many
thanks.

Best regards

Henrik



From:

Sent: 23. oktober 2013 11.06
To: Henrik Rossing Lenberg - hrl

Cc: 'Peter Brixen'; 'Rasmus Lonborg'; 'Anne Pontoppidan Segrensen’; Morten Weicher (
MORWE @dongeneray.dk); '‘Anders Zoéga Hansen'; 'RASME @ dongenergy.dk'; '‘Ben Critchley (
BECRI@dongenergy.co.uk)'; "Miguel Bux¢' (MIGBU @dongenergy.dk)'; Ulrik Jarlov (

ULJAR @dongenergy.dk); 'Harald Gron Nordea Corporate Finance (harald.gron @ nordea.com)’;
‘christianhansen @nordea.com';

‘Cunningham, Michael (
MJ.Cunningham @MorganStanley.com)’; 'frank.hermelink@morganstanley.com?;

‘Tobias.Akermark@MorganStanley.com’;
‘project.pacer @danskebank.com'; Pacer Plesner;
Subject: RE: Pacer Draft SHA [PLESNER-Active.FID845707]

Dear Henrik,

Please find attached comments from i and selected comments from i on the draft
Shareholders’ Agreement. Please note that the mark-up does not contain comments on

These will follow separately in due course. We have been asked to inform you
that the draft remains subjects to further review and comments from

We look forward to discussing the draft Shareholders’ Agreement with you.

Best regards,

From: Henrik Rossing Lonberg - hrl [mailto:hrl@plesner.com]
Sent: Thursday, October 10, 2013 3:42 AM
To:

Cc: 'Peter Brixen'; 'Rasmus Lenborg’; '‘Anne Pontoppidan Sgrensen’; Morten Weicher (
MORWE @dongenergy.dk); '‘Anders Zoéga Hansen'; 'RASME @dongenergy.dk'; 'Ben Critchley (
BECRI@dongenergy.co.uk)'; "Miguel Buxd' (MIGBU @ dongeneray.dk)'; Ulrik Jarlov (
ULJAR @dongenerqgy.dk); 'Harald Gron Nordea Corporate Finance (harald.gron @ nordea.com)”:
‘christianhansen @ nordea.com’; '‘Cunningham, Michael (MJ.Cunningham @ MorganStanley.com)';
'frank.hermelink @ morganstanley.com'; 'Tobias.Akermark @MorganStanley.com';

‘project.pacer @danskebank.com'; Pacer Plesner
Subject: Pacer Draft SHA [PLESNER-Active. FID845707]

2



Dear S 02! teams

Further to the e-mail below, attached please find the draft Shareholders' Agreement.

Also with respect to this draft, we would remain grateful if you would arrange for distribution to
your respective teams. Many thanks.

Best regards

Henrik

HENRIK ROSSING LONBERG
Attorney-at-Law, LL.M., Partner

DIR TEL
+45 36 94 15 34
MOBILE
+45 29 99 30 21

HRL@PLESNER.COM
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PLESNER
LAW FIRM
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+4533 1211 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 (Iinternational 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: Thomas Hoist Laursen - th!
Sent: 9. oktober 2013 01:16
To:

Cc: 'Peter Brixen'; 'Rasmus Lanborg'’; 'Anne Pontoppidan Serensen’; 'MORWE @dongenergy.dk';
'‘Anders Zoéga Hansen'; '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’; ‘Cunningham, Michael (

MJ.Cunningham @MorganStanley.com)’; 'frank.hermelink @ morganstanley.com’;
‘Tobias.Akermark @MorganStanley.com’; d
'project.pacer@danskebank.com'; Pacer Plesner

Subject: Pacer |A draft [PLESNER-Active.FID845707]

Doar

I should be grateful if you will arrange for distribution to your respective teams.

Kind regards,
Thomas

Thomas Holst Laursen
Partner

PLESNER

Tel + 45 3694 1363
Mob + 45 2999 3092
E thi@plesner.com
www.plesner.com

5






Peter Fredslund Jensen

Fra: Andreas Kofoed Larsen [ANKOL @dongenergy.dk]
Sendt: 28. oktober 2013 10:19

Til: Anne Pontoppidan Sarensen

Cc: Rasmus Lenborg; Morten Weicher

Emne: RE: Pacer: Incentive program

Vedhaeftede filer: image001.gif

DocumentisArchived: 0

Hej Anne,

Jeg sender en opdateret praesentation i dag, der ogsa inkluderer analysen fremsendt i fredags.

Mvh

Andreas

Best regards

Andreas Kofoed Larsen
Senior Financial Analyst
Financial Planning & Analysis

DONG Energy
Tel. +45 99 55 59 50

From: Anne Pontoppidan Sgrensen [mailto:aps @ fm.dk]
Sent: Monday, October 28, 2013 10:11 AM

To: Andreas Kofoed Larsen

Cc: Rasmus Lonborg; Morten Weicher

Subject: SV: Pacer: Incentive program

Hej Andreas

Har du mulighed for at sende en opdateret udgave af vedhaeftede pa
der er inkluderet i gruppen med noglemedarbejdere?

Mvh Anne




Finansministeriet

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

Hjemmeside www.fm.dk

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

Sendt: 25. oktober 2013 19:34

Til: Andreas Kofoed Larsen

Cc: Peter Brixen; Rasmus Lonborg; Anne Pontoppidan Sgrensen; Henrik Poulsen; Heine Z.
Larsen

Emne: Re: Pacer: Incentive program

Mvh Morten

Sendt fra min iPad

Den 25/10/2013 kl. 18.52 skrev "Andreas Kofoed Larsen" <ANKOL @dongenergy.dk>:

Keere Peter, Rasmus og Anne

Hermed som aftalt analyse input pa incentive programmet, hvor fokus er pa sammenligning
med IPO programment.

_

Sig til hvis | har behov for yderligere analyser.

2



Mvh
Andreas

Best regards

Andreas Kofoed Larsen
Senior Financial Analyst
Financial Planning & Analysis

DONG Energy

Nesa Alié 1

2820 Gentofte
Denmark

Tel. +45 99 55 59 50

ankol@dongenerqgy.dk
www.dongenerqy.co.uk

<Pacer_IPO comparison_03.pdf>
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Peter Fredslund Jensen

Fra: Andreas Kofoed Larsen {ANKOL @dongenergy.dk]
Sendt: 28. oktober 2013 13:05

Til: Rasmus Lonborg; Anne Pontoppidan Sgrensen

Cc: Morten Weicher

Emne: RE: Pacer: Incentive program

Vedheeftede filer: image001.gif; Pacer Incentive Program_28_10_2013.pdf
DocumentisArchived: 0

Pacer Incentive
Program_28_10_.

" Keere Rasmus og Anne

ﬁmed som aftalt opdateret praesentation, hvor G

Mvh

Andreas

Best regards

Andreas Kofoed Larsen
Senior Financial Analyst
Financial Planning & Analysis

DONG Energy
Tel. +45 99 55 59 50

From: Andreas Kofoed Larsen

Sent: Monday, October 28, 2013 10:19 AM
To: 'Anne Pontoppidan Serensen'

Cc: Rasmus Lonborg; Morten Weicher
Subject: RE: Pacer: Incentive program

Hej Anne,

Jeg sender en opdateret praesentation i dag, der ogsa inkluderer analysen fremsendt i fredags.



Mvh

Andreas

Best regards

Andreas Kofoed Larsen
Senior Financial Analyst
Financial Planning & Analysis

DONG Energy
Tel. +45 99 55 59 50

From: Anne Pontoppidan Sgrensen [mailto:aps @fm.dk]
Sent: Monday, October 28, 2013 10:11 AM

To: Andreas Kofoed Larsen

Cc: Rasmus Lagnborg; Morten Weicher

Subject: SV: Pacer: Incentive program

Hej Andreas

Har du mulighed for at sende en opdateret udgave af vedhaeftede pa baggrund af de [ N
i der er inkluderet i gruppen med neglemedarbejdere?

Mvh Anne

Finansministeriet

Anne Pontoppidan Sarensen
Fuldmaegtig, 6. kontor

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

Personlig e-post aps @fm.dk

Hjemmeside www.fm.dk



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

Sendt: 25. oktober 2013 19:34

Til: Andreas Kofoed Larsen

Cc: Peter Brixen; Rasmus Lonborg; Anne Pontoppidan Serensen; Henrik Poulsen; Heine Z.
Larsen

Emne: Re: Pacer: Incentive program

Mvh Morten

Sendt fra min iPad

Den 25/10/2013 ki. 18.52 skrev "Andreas Kofoed Larsen" <ANKOL @dongenergy.dk>:

Keere Peter, Rasmus og Anne

Hermed som aftalt analyse input pa incentive programmet, hvor fokus er pa sammenligning
med IPO programment.

Sig til hvis | har behov for yderligere analyser.
Mvh
Andreas

Best regards

Andreas Kofoed Larsen
Senior Financial Analyst
Financial Planning & Analysis

DONG Energy

Nesa Allé 1

2820 Gentofte
Denmark

Tel. +45 99 55 59 50

ankol@dongenergy.dk
www.dongenergy.co.uk

<Pacer_IPO comparison_03.pdf>
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Peter Fredslund Jensen

Fra: Jakob Skafte-Pedersen - jsp [isp @plesner.com]
Sendt: 29. oktober 2013 00:38
Til:

Ce: Peter Brixen; Rasmus Lanborg; Anne Pontoppidan Sarensen;
'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 @MorganStaniey.com)’; ‘frank.hermelink @morganstaniey.com’;
‘Tobias.Akermark @ MorganStaniey.com’;

‘project.pacer @danskebank.com’; Pacer Plesner; jesper.kirkemoe @nordea.com;
Peter.Obling@nordea.com

Emne: Pacer - Schedules and Exhibits and status list [PLESNER-Active.FID845707]

?

Vedheeftede filer:

DocumentisArchived:

Dear G 202l teams,

I attach a list setting forth the status of Schedules, Exhibits and other key actions to be completed
for the signing [l This list is intended to serve as a document checklist going forward and

1



| would be grateful if you can insert the relevant responsible person for [} respectively i in
the document.

In addition, | attach the Schedules and Exhibits listed in the list further below.

' l . '

1

!

) ?
N |



Peter Fredslund Jensen

Fra: Andreas Kofoed Larsen [ANKOL @dongenergy.dk]
Sendt: 29. oktober 2013 08:56

Til: Anne Pontoppidan Serensen

Ce: Morten Weicher; Rasmus Lanborg

Emne: RE: Pacer: Incentive program

Vedhaeftede filer: imageQ01.gif; Pacer Incentive Program _29_10_2013.pdf
DocumentisArchived: 0

Pacer Incentive
Program_29_10_.

“"Keere Anne

Vedheaeftet er opdateret praesentation med de efterspurgte beregninger.

Jei har to bemaerkninger, som jeg mener er vaesentiige [ GGG

Mvh
Andreas

Best regards

Andreas Kofoed Larsen
Senior Financial Analyst
Financial Planning & Analysis

DONG Energy
Tel. +45 99 55 59 50

From: Anne Pontoppidan Serensen [mailto:aps @fm.dk]
1



Sent: Monday, October 28, 2013 7:48 PM
To: Andreas Kofoed Larsen

Cc: Morten Weicher; Rasmus Lonborg
Subject: SV: Pacer: Incentive program

Kaere Andreas

Vi har et par bemaerkninger til det fremsendte vedr. sammenligning mellem |G

_f shares" for IPO-strukturen. Vil | have mulighed for at sende en

justeret udgave hurtigst muligt?

Mvh Anne

Finansministeriet

Anne Pontoppidan Sarensen
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: Andreas Kofoed Larsen [mailto:ANKOL @dongenergy.dk]
Sendt: 28. oktober 2013 13:05

Til: Rasmus Lonborg; Anne Pontoppidan Serensen

Cc: Morten Weicher

Emne: RE: Pacer: Incentive program

Kaere Rasmus og Anne

Hermed som aftalt opdateret preesentation, hvor [

Mvh

Andreas

Best regards

Andreas Kofoed Larsen
Senior Financial Analyst
Financial Planning & Analysis

DONG Energy
Tel. +45 99 55 59 50

From: Andreas Kofoed Larsen

Sent: Monday, October 28, 2013 10:19 AM
To: 'Anne Pontoppidan Sgrensen’

Cc: Rasmus Lonborg; Morten Weicher
Subject: RE: Pacer: Incentive program

Hej Anne,

Jeg sender en opdateret praesentation i dag, der ogsa inkluderer analysen fremsendt i fredags.

Mvh

Andreas



Best regards

Andreas Kofoed Larsen
Senior Financial Analyst
Financial Planning & Analysis

DONG Energy
Tel. +45 99 55 59 50

From: Anne Pontoppidan Sgrensen [mailto:aps @ fm.dk]
Sent: Monday, October 28, 2013 10:11 AM

To: Andreas Kofoed Larsen

Cc: Rasmus Lenborg; Morten Weicher

Subject: SV: Pacer: Incentive program

Hej Andreas

er er inkluderet i gruppen med noglemedarbejdere?

Har du muliihed for at sende en opdateret udgave af vedhaeftede pa baggrund af || N

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



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

Sendt: 25. oktober 2013 19:34

Til: Andreas Kofoed Larsen

Cc: Peter Brixen; Rasmus Lonborg; Anne Pontoppidan Serensen; Henrik Poulsen; Heine Z.
Larsen

Emne: Re: Pacer: Incentive program

Mvh Morten

Sendt fra min iPad

Den 25/10/2013 ki. 18.52 skrev "Andreas Kofoed Larsen" <ANKOL @dongenergy.dk>:

Keere Peter, Rasmus og Anne

Hermed som aftalt analyse input pa incentive programmet, hvor fokus er pa sammenligning
med IPO programment.

Sig til hvis | har behov for yderligere analyser.
Mvh
Andreas

Best regards

Andreas Kofoed Larsen
Senior Financial Analyst
Financial Planning & Analysis

DONG Energy

Nesa Allé 1

2820 Gentofte
Denmark

Tel. +45 99 55 59 50

ankol@dongenergy.dk
www.dongenergy.co.uk

<Pacer_IPO comparison_03.pdf>



Peter Fredsiund Jensen

Fra: Peter.Obling@nordea.com

Sendt: 29. oktober 2013 10:15

Til: ; Tobias.Akermark @morganstanley.com; anzha @ dongenergy.dk;

', Anne Pontoppidan Sgrensen; BECRI@dongenergy.co.uk;

ati.Christov@morganstaniey.com; jom @atp.dk; clw @atp.dk;
#ﬁarald.(}ron@nordea.com; 'gs-pacer@gs.com’;
christianhansen @nordea.com; Frank.Hermelink @morganstanley.com; jik @pfa.dk;
isp@ plesner.com; JDE@pfa.dk; jlk @ pfa.dk;

; JOHLI@dongenergy.dk; jph@atp.dk;
Anders.Krantz@nordea.dk; MJ.Cunningham @morganstaniey.com;
'migbu@dongenergy.dk';ﬂ; morwe @dongenergy.dk;
‘pacer@plesner.com’; didkProjectPacer @nordea.com;

RASME @dongenergy.dk; Rasmus Lenborg;

Tuomas.Toiviainen@morganstanley.com;
Emne: RE: Pacer: Status presentation

thi@plesner.com;

DocumentisArchived: 0

All,

It seems that we have some technical problems with the line for the daily call. I think we were
almost through the agenda except for — Gitte, maybe you could
give us a short written reply to this group in case of any updates?

| apologize for any inconvenience.

Best,

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.

From: Obling, Peter
Sent: Tuesday, October 29, 2013 9:44 AM

To: '‘Akermark, Tobias'; 'Anders Zoéga Hansen';

", '‘Anne Pontoppidan Sgrensen’; 'Ben Critchle
(BECRI@dongenergy.co.uk)’;
'Christov, Zlati'; 'Claus B. Mgller'; ‘Claus Wiinblad', Gron, Harald;
'gs-pacer@gs.com'; Hansen, Christian ECM; 'Hermelink, Frank’; 'Jacob Bille Krogh';
_ ‘Jakob Skafte-Pedersen - jsp <jsp@plesner.com> (jsp@plesner.com)’;
‘Jens DenkoV'; 'Jens Krogh Petersen’; 'Jesper Langmack'; ﬂ'; ‘Johan Hee

Lind'; 'Jonas Bhatti'; Krantz, Anders; 'Michael Cunningham’;
'migbu@dongenergy.dk’;

; 'Morten Weicher'; Obling, Peter; 'pacer@ plesner.com’;
'Project Pacer’; ', 'Rasmus Errboe’; 'rlb@fm.dk’; _
'Thomas Holst Laursen’; Toiviainen, Tuomas'; ||| G

Subject: Pacer: Status presentation

All,

Ahead of the status call at 10:00 please find the updated status presentation.

Best,

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
2



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



Peter Fredslund Jensen

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

Sendt: 29. oktober 2013 15:37

Til: Peter Brixen

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

Emne: Pacer — Considerations on CITA Swap Rate Market

Vedhaeftede filer: Pacer - Considerations on CITA Swap Rate Market vSENT .pdf

DocumentisArchived: 4]

Pacer -

nsiderations on CIT#
Keaare Peter,

Vedhaeftet er som aftalt beregninger pa CITA renten:

Med venlig hilsen

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Hoimens Kanal 2-12

DK- 1092 Copenhagen K

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

Fax (+45) 45 14 92 01

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

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

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

Sendt: 29. oktober 2013 15:54

Til: Casper Miinter - cam;

Cc: Peter Brixen; Rasmus Lanborg; Anne Pontoppidan Serensen;
‘MORWE @dongenergy.dk’; 'Anders Zoéga Hansen'; 'RASME @dongenergy.dk'; 'Ben
Critchiey (BECRI@dongenergy.co.uk)’; "Miguel Buxdé' (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’;
‘Tobias.Akermark @MorganStanley.com’; ﬁ
‘project.pacer @danskebank.com'’; Pacer Plesner

Emne: RE: Pacer - rev. draft IA [PLESNER-Active.FID845707]

Vedhaeftede filer:

DocumentlisArchived:

We look forward to discussing these with you.

Best regards,

From: Casper Mlnter - cam [maiito:cam @plesner.com]
Sent: 28 October 2013 1:43 AM



To:

Cc: 'Peter Brixen'; 'Rasmus Lanborg'; 'Anne Pontoppidan Serensen’; 'MORWE @dongenergy.dk';
'‘Anders Zoéga Hansen'; 'RASME @dongenergy.dk'; 'Ben Critchley (BECRI@dongenergy.co.uk)’;
"Miguel Buxé' (MIGBU @dongenergy.dk)'; 'Harald Gren Nordea Corporate Finance
(harald.gron@nordea.com)’; 'christianhansen@nordea.com'; 'Cunningham, Michael
(MJ.Cunningham @MorganStaniey.com)'; ‘frank.hermelink @ morganstanley.com’;
'‘Tobias.Akermark @ MorganStanley.com’; d

'project.pacer @danskebank.com'; Pacer Plesner

Subject: Pacer - rev. draft IA [PLESNER-Active.FID845707]

Dear all,

up version reflecting changes compared to s 21 October draft). The attached
draft is subject to further comments from Pacer and the State. | would be grateful if you will
arrange for the distribution to your respective teams. Thank you.

Attached please find a revised draft Investment Aireement iver. 3 in clean version and a marked-

Kind regards,

Casper

CASPER MUNTER
advokat (H), MCJ, partner

DIR TLF
3694 12 22

MOBIL



2999 30 10

CAM@PLESNER.COM

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

PLESNER
ADVOKATFIRMA
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 KOBENHAVN O

TLF

33121133
FAX

331200 14
CVR

42938513



http://www.plesner.com/images/b4.ipg

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 0g
derefter slette emailen og enhver vedhaeftet fil uden at beholde kopi og uden at videregive

oplysninger om indholdet.
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Peter Fredsiund Jensen

Fra:

Sendt: 29. oktober 2013 20:44

Til:

Cc: Peter Brixen; Rasmus Lanborg; 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
(MJ.Cunningham @MorganStanley.com)’; ‘frank.hermelink @ morganstanley.com’;
‘Tobias.Akermark @ MorganStanley.com'; project.pacer;
'project.pacer @danskebank.com'; Pacer Plesner

Emne: RE: Pacer - rev. draft IA [PLESNER-Active.FID845707]

Vedhaeftede filer: LONDON-#464092-v6- NN

DocumentlsArchived: 0

LONDON-#464092-

vorscer o 3 -

My version of the ||} is showing a few broken cross-references. Just so there is not
any confusion, would you mind confirming the cross-references that show up as “Errort Reference
source not found.” in the attached PDF?

Many thanks,

Christian



Peter Fredslund Jensen

Fra:

Sendt: 29. oktober 2013 20:52

Til:

Ce: Peter Brixen; Rasmus Lenborg; Anne Pontoppidan Serensen;
'MORWE @dongenergy.dk'; ‘Anders Zoéga Hansen'; 'RASME @dongenergy.dk'; 'Ben
Critchley (BECR!@dongenergy.co.uk)'; "Miguel Buxd' (MIGBU @ dongenergy.dk)'; ‘Haraid
Gron Nordea Corporate Finance (harald.gron @nordea.com)’,
‘christianhansen @nordea.com'; 'Cunningham, Michael
(MJ.Cunningham @MorganStanley.com)'; ‘frank.hermelink @ morganstaniey.com’;
‘Tobias.Akermark @MorganStanley.com’; project.pacer;
‘project.pacer @danskebank.com'; Pacer Plesner

Emne: RE: Pacer - rev. draft IA [PLESNER-Active.FID845707)

DocumentisArchived: 0

ear Christian,

Please find attached a pdf and a word file with amended cross-references.

Many thanks,

Clemens
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Peter Fredslund Jensen

Fra: Peter.Obling @ nordea.com
Sendt: 30. oktober 2013 08:07
Tik Tobias.Akermark @ morganstanley.com; anzha@dongenergy.dk;
Anne Pontoppidan Sorensen; BECRI@dongenergy.co.uk;
lati. Christov@morgansianiey.com; jom @atp.dk; clw @atp.dk;
Harald.Gron @ nordea.com; 'gs-pacer@gs.com’;
christianhansen @nordea.com; Frank.Hermelink@morganstanle com jlk@pfa dk
jsp@plesner.com; JDE@pfa.dk
JOHLI@dongenergy dk; jph@atp.dk; '
Anders Krantz@nordea.dk; MJ.Cunningham @morganstanley.com;
'migbu @dongenergy.dk’; d morwe @dongenergy.dk;
Peter.Obling@nordea.com; 'pacer@plesner.com'; didkProjectPacer@nordea.com;
', RASME @dongenergy.dk; Rasmus Lenborg;
@plesner.com; Tuomas.Toiviainen@morganstaniey.com;
Emne: Pacer: Daily call status presentation
Vedhzeftede filer: Pacer - Daily Status Update - Oct 30 - vSent.pdf
DocumentisArchived: 0

i

Pacer - Daily Status

U te ~ ...
pdate =+ Al

Attached please find the status presentation for the daily call at 10:00.
Best,
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
1



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



Peter Fredslund Jensen

Fra: Gitte Holtsg - gho [gho@plesner.com]

Sendt: 30. oktober 2013 10:04

Tit: Rasmus Lenborg; Anne Pontoppidan Serensen

Emne: POA [PLESNER-Active.FiD845707]

Vedhaeftede filer: PoA (MoF).DOCX; dokFuldmagt.pdf; Power of attorney.doc
DocumentisArchived: 0

PoA (MoF).DOCX  dokFuldmagt.pdf Power of
(29 KB) (34 KB) torney.doc (108 KB)
Keere Anne og Rasmus

Jeg har fra Pernille Hollerup modtaget vedhaeftede fuldmagt, som alene er underskrevet af
Rasmus.

Jf. nedenstaende mail fra Thomas Holst til Peter Brixen. Ministeren og departementschefen skal
give fuldmagt til enten Peter eller til Jer i forening til at agere pa ministeriets vegne i relation til
transaktionen.

Det betyder, at fuldmagten til Kommissionen enten ogséa skal veere underskrevet af ministeren og
departementschefen, eller at denne skal underskrives af den eller de personer, som ministeren
og departementschefen bemyndiger til at agere p4 ministeriets vegne i henhold til den fuldmagt,
som Thomas har fremsendt.

Jeg vedhaefter for god ordens skyld word dokument af den PoA, jeg tidligere har fremsendt, og
som skal sendes tit Kommissionen.

Med venlig hilsen

GITTE HOLTSO
advokat, partner




DIR TLF
36941119
MOBIL

29 99 30 57

GHO@PLESNER.COM

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

PLESNER
ADVOKATFIRMA
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 KOBENHAVN @
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33121133

FAX



331200 14

CVR

42938513

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

Law Firm of the Year2007, 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 vedheaeftet fil er fortrolig. Er De ikke rette modtager, bedes De venligst

omgaende underrette os og
derefter slette emailen og enhver vedheaeftet fil uden at beholde kopi og uden at videregive
oplysninger om indholdet.

From: Thomas Holst Laursen - thi

Sent: 29. oktober 2013 21:34

To: Peter Brixen

Cc: Pacer Plesner; Ulrik Jarlov (ULJAR @dongenergy.dk); Miguel Buxé; Jorgen Permin - jpe;
Veronica Maria Nielsen - vmn; Anders Zoéga Hansen

Subject: Pacer - legal opinion [PLESNER-Active.FID845707]

Keere Peter,

Vedhaeftet udkast til fuldmagt og legal opinion fra Plesner pa vegne MoF.

Dette i forleengelse af droftelserne om hvad der skal leveres for aftalernes gyldige indgéelse pa
signing. Fuldmagten giver dig og/eller alternativt Rasmus og Anne i forening fuldmagt til at
underskrive for den danske stat, men dette genstand for dine kommentarer.

Med venlig hilsen
Thomas

Thomas Holst Laursen
Partner



PLESNER

Tel + 45 3694 1363
Mob + 45 2999 3092
E thi@plesner.com
www.plesner.com




Udkast 29. oktober 2013 [Finansministeriets brevpapir]

FULDMAGT
Den Danske Stat ved Finansministeriet

Den Danske Stat ved Finansministeriet ("Fuldmagtsgiver"), Christiansborg Slotsplads 1, 1218
Kgbenhavn, Danmark, bemyndiger hermed afdelingschef Peter Brixen som eneunderskriver
og [kontorchef Rasmus Lgnborg] som underskriver | forening med [stilling] [Anne Pontoppi-
dan] til at underskrive og modtage ethvert dokument, samt foretage alle pvrige ngdvendige
handlinger, pd vegne af Fuldmagtsgiver i forbindelse med Fuldmagtsgivers indg3else og gen-
nemfarelse af aftaler vedrprende Goldman Sachs (eller et deraf udpeget holding selskab),
Arbejdsmarkedets Tilleegspension, Kongens Vange 8, 3400 Hillerad, Danmark, og PFA Pensi-
on, Forsikringsaktieselskabs, Sundkrogsgade 4, 2100 Kgbenhavn @, Danmark ("Investorer-
ne") investering i DONG Energy A/S ("Selskabet"), herunder indgdelse af (i) Investment
Agreement meilem Selskabet, Investorerne og Fuldmagtsgiver, (ii) Shareholders' Agreement
mellem Investorerne og Fuldmagtsgiver, samt (iii) eventuel tillaeg til eller ny konsolideret
version af den eksisterende aktionaroverenskomst og lock-up aftale mellem Fuldmagtsgiver

og de nuveaerende aktionzrer i Selskabet.
Fuldmagtsgiver bekraefter og accepterer at godkende og gennemfare hvad afdelingschef Pe-
ter Brixen ene og/eller [kontorchef Rasmus Lanborg] og [stilling] [Anne Pontoppidan] i for-

ening matte foretage sig som falge af denne fuldmagt.

Denne fuldmagt er uigenkaldelig og udigber [dato].

P3 vegne af:
Finansministeriet

Dato:

Navn: Bjarne Corydon Navn: David Hellemann
Title: Finansminister Title: Departementschef



STRICTLY CONFIDENTIAL -~ LEGAL PRIVILEGE

RPLESNER

POWER OF ATTORNEY

Den Danske Stat ved Finansministeriet
Christiansborg Siotsplads 1

1218 Kgbenhavn K

Denmark

APPOINTMENT OF REPRESENTATIVE

This appointment of representative relates to the notification to the European Commission
of the acquisition by the Kingdom of Denmark represented by the Ministry of Finance and
funds, accounts and vehicles managed by affiliates of The Goldman Sachs Group, Inc. of
joint control of DONG Energy A/S, case. COMP/M.7068, (hereinafter “the Notification”).

The Kingdom of Denmark represented by the Ministry of Finance (hereinafter “the Notifying
Party”) hereby appoints, pursuant to Article 2(2) of Commission Regulation (EC) No.
802/2004, Gitte Holtss of Plesner Law Firm, Amerika Plads 37, 2100 Copenhagen @, Den-
mark (hereinafter “the Representative”) as the Notifying Party’s representative for the pur-
pose of the Notification as well as for any subsequent proceedings before the Commission
connected to the Notification.

Accordingly, the Notifying Party authorises the Representative to prepare the Notification and
file the Notification with the Commission services, to make communications on behalf of the
Notifying Party and to take any other action related to the Notification and any subsequent
proceedings before the Commission.

Furthermore, the undersigned authorise the Representative to declare, on their behalf, that,
to the best of their knowledge and belief, the information given in the Notification is true,
correct and complete, that complete copies of documents required by the Short Form have
been supplied, that all estimates are identified as such and are their best estimates of the
underlying facts, that all the opinions expressed are sincere, and that the Notifying Party is
aware of the provisions of Article 14(1)(a) of Council Reguiation (EC) No. 139/2004.

Copenhagen, 21-10-2013

e u{@m/ﬁ/f’f/

Rasmus Legnborg, Head %ivision




STRICTLY CONFIDENTIAL - LEGAL PRIVILEGE

POWER OF ATTORNEY
[INSERT THE MINISTRY'S LETTERHEAD]
APPOINTMENT OF REPRESENTATIVE

This appointment of representative relates to the notification to the European Commission
of the acquisition by the Kingdom of Denmark represented by the Ministry of Finance and
funds, accounts and vehicles managed by affiliates of The Goldman Sachs Group, Inc. of
joint control of DONG Energy A/S, case. COMP/M.7068, (hereinafter “the Notification”).

The Kingdom of Denmark represented by the Ministry of Finance (hereinafter “the Notifying
Party”) hereby appoints, pursuant to Article 2(2) of Commission Regulation (EC) No.
802/2004, Gitte Holtsg of Plesner Law Firm, Amerika Plads 37, 2100 Copenhagen @, Den-
mark (hereinafter “the Representative”) as the Notifying Party’s representative for the pur-
pose of the Notification as well as for any subsequent proceedings before the Commission

connected to the Notification.

Accordingly, the Notifying Party authorises the Representative to prepare the Notification and
file the Notification with the Commission services, to make communications on behalf of the
Notifying Party and to take any other action related to the Notification and any subsequent

proceedings before the Commission.

Furthermore, the undersigned authorise the Representative to declare, on their behalf, that,
to the best of their knowledge and belief, the information given in the Notification is true,
correct and complete, that complete copies of documents required by the Short Form have
been supplied, that all estimates are identified as such and are their best estimates of the
underlying facts, that all the opinions expressed are sincere, and that the Notifying Party is
aware of the provisions of Article 14(1)(a) of Council Regulation (EC) No. 139/2004.

PLACE [e], DATE [e] PLACE [e], DATE [e]

NAME AND TITLE [e] NAME AND TITLE [e]



Peter Fredsiund Jensen

Fra: Thomas Bredsdorft [thomas.bredsdorff @danskebank.dk]
Sendt: 30. oktober 2013 10:43

Til: Anne Pontoppidan Serensen

Cc: Rasmus Lonbor

Emne: re:

Vedhaftede filer: ATTO00001.gif; Pacer Incentive Program_29_10_2013.pdf
DocumentisArchived: 0

aere Anne,

Tak for remsencte. [

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: Anne Pontoppidan Serensen <aps @fm.dk>
To Thomas Bredsdorff/THBRE/Intranet/DDB @ DKDDBO4
Cc: Rasmus Lonborg <xxxrib@fm dk>

Date: 29-10-2013 16:00

Keere Thomas

H |



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
Hiemmeside www.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
efterfolgende slette mailen i dit system uden at videresenda eller kopiere den. Selv om mailen og vedhasftede bilag efter vores overbevisning er fri
for virus 0g 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 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 delste 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

b

Fra: Peter Brixen |
Sendt: 31. oktober 2013 08:51
Til: Rasmus Lonborg; Anne Pontoppidan Serensen
Emne: VS: Cita forward curve
Vedhzeftede filer: image001.gif; Cita forward curve.pptx ?
DocumentisArchived: 0 ;

|

Cita forward
curve.ppix (875 ...

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

Sendt: 30. oktober 2013 21:56

Til: Peter Brixen; Thomas Bredsdorff 1
Cc: Anders Zoéga Hansen

Emne: FW: Cita forward curve

Hej Begge
Se nedenfor og vedlagte. Lad os diskutere i morgen
Mvh Morten

Sent from my HTC

From: Claus Wiinblad - CLW <CLW @atp.dk>

Sent: 30. oktober 2013 21:27

To: Morten Weicher <MORWE @dongenergy.dk>

Cc: Michael.Bruun@gs.com <Michael.Bruun@gs.com>; Claus Berner Mgller - CBM
<cbm@atp.dk>; ‘'JBH@atp.dk' <'JBH@atp.dk'>; Mona L. Frandsen - MLF <mif@atp.dk>; [}

; Kenneth Joensen - KVJ <KVJ@atp.dk>; ‘Jesper Langmack'’
<jlk @ pfa.dk>; 'Jacob Bille Krogh' <jik@pfa.dk>; ‘Jens Denkov' <JDE @pfa.dk>; 'Rasmus Bessing'

<rba@pfa.dk>;

Jasper Riis - JAR <JAR@ATP.DK>
Subiject: Cita forward curve

Dear Morten




_‘

If you have any questions please give me a call.

Venlig hilsen
Claus Wiinblad

http://www.atp.dk/wps/wem/connect/15¢4ab004b2¢2196a4f2b76139¢ce4016/ATPSortWeb.gif?
MOD=AJPERES

Underdirektor - Danish Equities

Direkte nummer 4820 3785 - Mobil 23657710

e-mail CLW @atp.dk

ATP - Kongens Vaenge 8 - 3400 Hillered
Tif 7011 1213 - www.atp.dk

Oplysningerne i denne e-mail kan veere fortrolige og er udelukkende beregnet til brug for de oven
for angivne personer eller virksomheder. Vi gor opmaesrksom pa, at udbredelse, omdeling eller
kopiering af oplysningerne efter omstaendighederne er forbudt. Hvis du har modtaget denne e-
mail ved en fejitagelse, bedes du meddele det til afsenderen og derefter slette den. Pa forhand
tak.

Denne mail er blevet scannet af hitp:/www.comendo.com og indeholder ikke virus!



Peter Fredslund Jensen

Fra: Veronica Maria Nielsen - vmn [vmn@plesner.com]

Sendt: 31. oktober 2013 17:54

Tit: Anne Pontoppidan Seorensen

Cc: Thomas Holst Laursen - thl; Gitte Holtse - gho; Jargen Permin - jpe
Emne: Pacer - fuldmagt [PLESNER-Active.FID845707]

Vedhaftede filer: PoA (MoF).DOCX; PoA (MoF) - Compare.DOCX
DocumentisArchived: 0

PoA (MoF).DOCX PoA (MoF) -
(29 KB) ympare.DOCX (32 K

Kaere Anne

| forlaengeise af vores telefonsamtale fremsender jeg vedhaeftet (i ren og compare version) et
revideret udkast til fuldmagt pa vegne MoF.

Med venlig hilsen

Veronica

VERONICA MARIA NIELSEN
advokat

SAGSANSVARLIG PARTNER
Jacob Bier

DIR TLF
3694 1303
MOBIL

30937113



VMN@PLESNER.COM
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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 0s og
derefter slette emailen og enhver vedheeftet fil uden at beholde kopi og uden at videregive

oplysninger om indholdet.



Udkast 31. oktober 2013 [Finansministeriets brevpapir]

FULDMAGT
Den Danske Stat ved Finansministeriet

Den Danske Stat ved Finansministeriet ("Fuldmagtsgiver"), Christiansborg Slotsplads 1, 1218
Kebenhavn, Danmark, bemyndiger hermed afdelingschef Peter Brixen som eneunderskriver
og [kontorchef Rasmus Lanborg] som underskriver i forening med [kontorchef Anne Pontop-
pidan] til at underskrive og modtage ethvert dokument, samt foretage alle gvrige ngdvendige
handlinger, pd vegne af Fuldmagtsgiver i forbindelse med Fuldmagtsgivers indgdelse og gen-
nemfarelse af aftaler vedrgrende Goldman Sachs (eller et deraf udpeget holding selskab),
Arbejdsmarkedets Tillagspension, Kongens Vange 8, 3400 Hillerad, Danmark, og PFA Pensi-
on, Forsikringsaktieselskabs, Sundkrogsgade 4, 2100 Kgbenhavn @, Danmark ("Investorer-
ne") investering i DONG Energy A/S ("Selskabet"), herunder indg8else af (i) Investment
Agreement mellem Selskabet, Investorerne 0g Fuldmagtsgiver, (ii) Shareholders' Agreement
mellem Investorerne og Fuldmagtsgiver, samt (iii) eventuel tilleeg til eller ny konsolideret
version af den eksisterende aktionaroverenskomst og lock-up aftale mellem Fuldmagtsgiver

og de nuvaerende aktionaerer i Selskabet,
Fuldmagtsgiver bekraefter og accepterer at godkende og gennemfare hvad afdelingschef Pe-
ter Brixen ene og/eller [kontorchef Rasmus Lanborg] og [kontorchef Anne Pontoppidan] i for-

ening matte foretage sig som folge af denne fuldmagt.

Denne fuldmagt er uigenkaldelig og udlsber [dato].

P& vegne af:
Finansministeriet

Dato:

Navn: Bjarne Corydon

Title: Finansminister



Udkast 25-31, oktober 2013 [Finansministeriets brevpapir]

FULDMAGT
Den Danske Stat ved Finansministeriet

Den Danske Stat ved Finansministeriet (“Fuldmagtsgiver"), Christiansborg Slotsplads 1, 1218
Keobenhavn, Danmark, bemyndiger hermed afdelingschef Peter Brixen som eneunderskriver
og [kontorchef Rasmus Lanborg] som underskriver i forening med [stirgl-Fkontorchef Anne
Pontoppidan] til at underskrive og modtage ethvert dokument, samt foretage alle gvrige
nedvendige handlinger, p3 vegne af Fuldmagtsgiver i forbindelse med Fuldmagtsgivers
indgdelse og gennemforelse af aftaler vedrgrende Goldman Sachs (eller et deraf udpeget
holding selskab), Arbejdsmarkedets Tillazgspension, Kongens Vange 8, 3400 Hiilerad,
Danmark, og PFA Pension, Forsikringsaktieselskabs, Sundkrogsgade 4, 2100 Kgbenhavn a,
Danmark ("Investorerne") investering i DONG Energy A/S ("Selskabet"), herunder indg3else
af (i) Investment Agreement meilem Selskabet, Investorerne og Fuldmagtsgiver, (ii)
Shareholders’ Agreement mellem Investorerne og Fuldmagtsgiver, samt (iii) eventuel tillaag
til eller ny konsolideret version af den eksisterende aktionzeroverenskomst og lock-up aftale

mellem Fuldmagtsgiver og de nuvarende aktionaerer i Selskabet,
Fuldmagtsgiver bekrzfter og accepterer at godkende og gennemfeore hvad afdelingschef
Peter Brixen ene og/eller [kontorchef Rasmus Lgnborg] og [stiingd—fkontorchef Anne

Pontoppidan] i forening matte foretage sig som folge af denne fuldmagt.

Denne fuldmagt er uigenkaldelig og udleber [dato].

P& vegne af:
Finansministeriet

Dato:

Navn: Bjarne Corydon Nava——Bawvid-Helemans
Title: Finansminister FHer——Bepartementschef



Peter Fredslund Jensen

Fra: Rasmus Lonborg

Sendt: 1. november 2013 12:31

Tik: ‘Thomas Herping Nielsen - thn'

Co: Anne Pontoppidan Serensen

Emne: SV: Project Pacer - Spargsmal fra Europa-Kommissionen {PLESNER-Active.FID900381]}
DocumentisArchived: 0

Keere Thomas

Hermed link til de relevante publikationer:

http://www.fm.dk/publikationer/2004/staten-som-aktionaer

http://www.fm.dk/publikationer/2013/statens-seiskaber-2013/_

Fra: Thomas Herping Nielsen - thn [mailto:thn@plesner.com]

Sendt: 1. november 2013 10:12

Til: Rasmus Lgnborg

Emne: Project Pacer - Spargsmal fra Europa-Kommissionen {PLESNER-Active.FID900981]

Kaere Rasmus

Jeg skriver til dig efter aftale med Gitte Holtso fra Plesner vedrgrende Project' Pacer.

Europa-Kommissionen har i denne sag anmodet om folgende informationer vedrorende
Finansministeriet og de selskaber, som | gjer:

"Please explain how the Ministry of Finance can be regarded as an independent decision making
unit of the Kingdom of Denmark within the meaning of the Jurisdictional Notice (paragraphs 192 —
194). Please list all other State owned companies controlled by the Ministry of Finance, indicating
for each of them how the Ministry of Finance exercises control, the area of activity in which they
operate [...]"

Jeg har behov for input fra dig i forbindelse med vores besvarelse af denne anmodning. Jeg vil
derfor hore, om du har tid til at tage et telefonmode i dag, hvor jeg kan stille dig nogle spergsmal
vedrarende jeres ejerskab af selskaber og om disse selskabers aktiviteter? Og hvornar passer det

L



dig i givet fald at tale med mig?

Til brug for vores samtale har jeg vedheeftet en forelobig oversigt over de af jer ejede selskaber,
som vi og har udarbejdet pa baggrund af jeres
arsrapport 2012, publikationen "Statens selskaber 2013" og de respektive selskabers
hjemmesider.

Jeg ser frem til at hore fra dig.

Mvh.

Thomas

THOMAS HERPING NIELSEN
advokat

SAGSANSVARLIG PARTNER
Gitte Holtse

DIR TLF
36 94 15 42
MOBIL
3093 71 81
DIR FAX

36 94 25 42

THN@PLESNER.COM
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Denne email og enhver vedhaeftet fil er fortrolig. Er De ikke rette modtager, bedes De venligst

omgaende underrette 0s 0g
derefter slette emailen og enhver vedhaeftet fil uden at beholde kopi og uden at videregive

oplysninger om indholdet.



Peter Fredslund Jensen

Fra: Thomas Herping Nieisen - thn [thn@plesner.com]

Sendt: 1. november 2013 13:39

Til: Anne Pontoppidan Sarensen

Cc: Rasmus Lenborg

Emne: RE: Project Pacer - Spoargsmal fra Europa-Kommissionen [PLESNER-Active.FIDI00981]
Vedhaftede filer: image001.gif

DocumentisArchived: 0

Kare Anne

Super, mange tak.

Mvh.

Thomas

THOMAS HERPING NIELSEN
advokat

SAGSANSVARLIG PARTNER
Gitte Holtsg

DIR TLF
36 94 15 42
MOBIL
309371 81
DIR FAX

36 94 25 42



THN@PLESNER.COM
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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 vedheeftet fil uden at beholde kopi og uden at videregive

oplysninger om indholdet.

From: Anne Pontoppidan Serensen [maiito:aps @fm.dk]

Sent: 1. november 2013 13:37

To: Thomas Herping Nielsen - thn

Cc: Rasmus Lgnborg

Subject: SV: Project Pacer - Spargsmal fra Europa-Kommissionen [PLESNER-

Active.FID900981]

Kaere Thomas
Hermed lidt info om [N

F

Desuden har jeg vedhaeftet aktionaeroverenskomst for Air Greenland, som vi er fint indforstaet
med videreformidles til kommissionen.

Vi kiggede desuden neermere pa tidligere anmeldelser til kommissionen - s vidt vi umiddelbart
kan se, er der tidligere ogsa kun spurgt ind til det enkelte ministeries selskaber og altsa ikke alle
statens selskaber, som vi forst troede.

I méa endelig vende tilbage, hvis der opstar yderligere spargsmal.



Mvh Anne

Finansministeriet

Anne Pontoppidan Sgrensen
Fuldmeegtig, 6. kontor

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

Personlig e-post aps @fm.dk

Hjemmeside www.fm.dk

Fra: Thomas Herping Nielsen - thn [mailto:thn @ plesner.com)

Sendt: 1. november 2013 12:32

Til: Rasmus Lonborg

Cc: Anne Pontoppidan Sarensen

Emne: RE: Project Pacer - Spergsmal fra Europa-Kommissionen [PLESNER-Active.FID900981]

Kaere Rasmus

Perfekt, mange tak for det.

Mvh.

Thomas

From: Rasmus Lonborg [mailto:RASLB @fm.dk]

Sent: 1. november 2013 12:31

To: Thomas Herping Nielsen - thn

Cc: Anne Pontoppidan Serensen

Subject: SV: Project Pacer - Sporgsmal fra Europa-Kommissionen [PLESNER-
Active.FID900981]

Keere Thomas

Hermed link til de relevante publikationer:



http://www.fm.dk/publikationer/2004/staten-som-aktionaer

http://www.fm.dk/publikationer/2013/statens-selskaber-2013/_

Fra: Thomas Herping Nielsen - thn [mailto:thn @ plesner.com]
Sendt: 1. november 2013 10:12

Til: Rasmus Lenborg
Emne: Project Pacer - Spargsmal fra Europa-Kommissionen [PLESNER-Active.FID900981]

Kaere Rasmus
Jeg skriver til dig efter aftale med Gitte Holtso fra Plesner vedrerende Project Pacer.

Europa-Kommissionen har i denne sag anmodet om folgende informationer vedrgrende
Finansministeriet og de selskaber, som | gjer:

"Please explain how the Ministry of Finance can be regarded as an independent decision making
unit of the Kingdom of Denmark within the meaning of the Jurisdictional Notice (paragraphs 192 —
194). Please list all other State owned companies controlled by the Ministry of Finance, indicating
for each of them how the Ministry of Finance exercises control, the area of activity in which they
operate [...]"

Jeg har behov for input fra dig i forbindelse med vores besvarelse af denne anmodning. Jeg vil
derfor here, om du har tid til at tage et telefonmede i dag, hvor jeg kan stille dig nogle spargsmal
vedrerende jeres ejerskab af selskaber og om disse selskabers aktiviteter? Og hvornar passer det
dig i givet fald at tale med mig?

Til brug for vores samtale har jeg vedhaeftet en forelgbig oversigt over de af jer ejede selskaber,
som vi 0g har udarbejdet pa baggrund af jeres

arsrapport 2012, publikationen "Statens selskaber 2013" og de respektive selskabers
hjemmesider.

Jeg ser frem til at hore fra dig.
Mvh.

Thomas

THOMAS HERPING NIELSEN
advokat

SAGSANSVARLIG PARTNER
Gitte Holtsg



DIR TLF

36 94 15 42
MOBIL
309371 81
DIR FAX
36 94 25 42

THN@PLESNER.COM
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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 vedhaeftet fil er fortrolig. Er De ikke rette modtager, bedes De venligst

omgaende 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: Thomas Herping Nielsen - thn [thn@plesner.com]

Sendt: 1. november 2013 15:32

Til: Rasmus Lenborg

Cc: Anne Pontoppidan Sarensen

Emne: RE: Project Pacer - Spargsmal fra Europa-Kommissionen [PLESNER-Active.FID900981]
DocumentisArchived: 0

Mange tak, s& ringer jeg til dig kl. 11 pd mandag. God weekend.

From: Rasmus Lonborg [mailto:RASLB @fm.dk]

Sent: 1. november 2013 15:27

To: Thomas Herping Nielsen - thn

Cc: Anne Pontoppidan Sgrensen

Subject: SV: Project Pacer - Sporgsmal fra Europa-Kommissionen [PLESNER-
Active.FID900981]

Gerne mellem kl. 11 og 12. Ellers kan Anne ogséa sagtens hjzelpe.

Fra: Thomas Herping Nielsen - thn [mailto:thn @ plesner.com]

Sendt: 1. november 2013 15:05

Til: Rasmus Lonborg

Cc: Anne Pontoppidan Sgrensen

Emne: RE: Project Pacer - Spergsmal fra Europa-Kommissionen [PLESNER-Active.FID900981]

Kaere Rasmus

Jeg har givetvis nogle opfelgende spergsmal vedrerende udovelsen af jeres ejerskab i de
selskaber, som | har kontrol med, nar jeg har gaet "Staten som aktionaer* og "Statslige
aktieselskaber - tilsyn, ansvar og styring" igennem.

Jeg vil derfor hare, om du har tid til at tale med mig herom mandag formiddag i naeste uge? Og
hvornar passer det dig i givet fald, at jeg ringer til dig?

Pa forhand mange tak!

Mvh.



Thomas

THOMAS HERPING NIELSEN
advokat

SAGSANSVARLIG PARTNER
Gitte Holtsg

DIR TLF

36 94 15 42
MOBIL

30 93 71 81
DIR FAX

36 94 25 42

THN@PLESNER.COM

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




Peter Fredslund Jensen

Fra: Anne Pontoppidan Serensen

Sendt: 1. november 2013 14:42

Til: ‘Thomas Herping Nielsen - thn'

Emne; SV: Project Pacer - Spargsmal fra Europa-Kommissionen [PLESNER-Active. FID900981]
Vedhaeftede filer: SKls Aktionaeroverenskomst_pdf.pdf; SKIVedtaegter201 1.pdf;

finansministeriet_dk_signat.gif; image001.gif
DocumentisArchived: 0

E B N D

SKIs SKIVedtaegter2011finansministeriet_dkimage001.gif (775
B)

neeroverenskomst ¢ .pdf (89 KB) _signat.gi...
Kaere Thomas

Ved en hurtig rundsporge viste det sig, at vedhaeftede er den gzeldende aktionzeroverenskomst (vedheeftet
desuden den geeldende udgave af selskabets vedtasgter).

Mvh Anne

Finansministeriet

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
Hjemmeside www.fm.dk



THOMAS HERPING NIELSEN
advokat

SAGSANSVARLIG PARTNER
Gitte Holtsg

DIR TLF

36 94 15 42
MOBIL
3093 71 81
DIR FAX

36 94 25 42

THN@PLESNER.COM
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Peter Fredslund Jensen

Fra: Andreas Kofoed Larsen [ANKOL @dangenergy.dk]

Sendt: 1. november 2013 16:55

Til: Peter Brixen; Rasmus Lenbarg; Anne Pontoppidan Serensen
Ce: Henrik Poulsen; Morten Weicher

Emne: Pacer: Incentive program

Vedhzeftede filer: Pacer Incentive Program_01_11_2013.pdf
DocumentisArchived: 0

Pacer Incentive
Program_01_11 ...
Keere Peter, Rasmus og Anne,

Vedheeftet er opdateret praesentation vedr. incentive program, hvor falgende andringer er
foretaget:

Mvh

Andreas

Best regards

Andreas Kofoed Larsen
Senior Financial Analyst
Financial Planning & Analysis

DONG Energy
Nesa Allé 1

2820 Gentofte
Denmark

Tel. +45 99 55 59 50

ankol@dongenergy.dk
www.dongenerqy.co.uk




Peter Fredslund Jensen

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

Sendt: 1. november 2013 18:03

Til:

Cc: rixen; Rasmus Lonborg; Anne Pontoppidan Serensen;

P

'MORWE@dongenergy dk'; 'Anders Zoéga Hansen'; 'RASME @ dongenergy.dk’; ‘Ben
Critchley (BECRI@dongenergy.co.uk)’; “Miguel Buxd' (MIGBU @dongenergy.dk)';
ULJAR @dongenergy.dk; ‘Harald Gran Nordea Corporate Finance
(harald.gron@nordea.com)’; 'christianhansen @nordea.com'; '‘Cunningham, Michael
(MJ.Cunningham @MorganStanley.com)’; ‘frank.hermelink @ morganstanley.com’;
‘Tobias.Akermark @ MorganStanley.com’; j
'project.pacer@ danskebank.com'; Pacer Plesner; 'jesper.kirkemoe @nordea.com’;

'Peter.Obling @nordea.com’
Emne: Pacer - Schedules and Exhibits and status list 01.11.13 [PLESNER-Active.FID845707]

Vedhzeftede filer:
DocumentisArchived:

Further to my email Monday (night), | attach the following:

- Updated Action list. [l if possible, please let us know when we can have a call to
discuss status and process towards next Friday)

Schedules/Exhibits:

|



Key Actions

Please forward as soon as possible the corresponding draft for [ | I anc i particular
finance commitment letters for -

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/imaqges/logo.ipg

PLESNER
LAW FIRM
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+45 33 12 11 33
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.



¢l

Peter Fredslund Jensen

Fra: Anders Zoéga Hansen [anzha@dongenergy.dk]
Sendt: 2. november 2013 09:41

Tik: Peter Brixen

Cc: Rasmus Lenborg; Anne Pontoppidan Sarensen
Emne: FW: Pacer - Compliance with Law Revisions
DocumentisArchived: 0

Keere Peter,

Er du ok med den i den sendrede udformning?

Anders

From:
Sent: Friday, November 01, 2013 5:46 PM

To: Anders Zoéga Hansen

Cc: Miguel Buxé

Subject: Pacer - Compliance with Law Revisions

Anders & Miguel,




Once | iet your sign-off, | will plan to provide this along with th<{i NG

Best regards,

| B



Peter Fredslund Jensen

Fra: Anders Zoéga Hansen [anzha @dongenergy.dK]
Sendt: 2. november 2013 10:44

Til: Peter Brixen

Cc: Rasmus Lenborg; Anne Pontoppidan Serensen
Emne: RE: Pacer - Compliance with Law Revisions
DocumentisArchived: 0

Keere Peter,

Tak for det.

Mvh.

Anders

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

Sent: Saturday, November 02, 2013 10:32 AM

To: Anders Zoéga Hansen

Cc: Rasmus Lonborg; Anne Pontoppidan Serensen
Subject: SV: Pacer - Compliance with Law Revisions

Kaere Anders

Kan nok leve med nedenstaende,




Venlig hilsen

Peter



Peter Fredslund Jensen

Fra: Peter Brixen

Sendt: 3. november 2013 12:59

Til: ‘Jakob Skafte-Pedersen - jsp'

Cce: Rasmus Lenborg; Anne Pontoppidan Serensen; MORWE @dongenergy.dk’; 'Anders

Zoéga Hansen'; 'RASME @dongenergy.dk'; ‘Ben Critchiey (BECRI@ dongenergy.co.uk)’;
"Miguel Bux¢é' (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’;
‘Tobias.Akermark @MorganStaniey.com';

‘project.pacer @danskebank.com'; Pacer Plesner; jesper. kirkemoe @nordea.com:
Peter.Obling@nordea.com

Emne: SV: Pacer - Schedules and Exhibits and status list [PLESNER-Active.FID845707)
DocumentisArchived: 0
Dear Jakob

I finally got around to look at the schedules and exhibits, and have the following comments:

Kind regards,

Peter

Fra: Jakob Skafte-Pedersen - jsp [mailto:jsp@plesner.com]
Sendt: 29. oktober 2013 00:38
Til:

Cc: Peter Brixen; Rasmus Lgnborg; Anne Pontoppidan Sarensen; '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';
Tobias.Akermark@MorganStanley.com’; ; 'project.pacer@danskebank.com’; Pacer Plesner;
jesper kirkemoe@nordea.com; Peter.Obling@nordea.com

Emne: Pacer - Schedules and Exhibits and status list [PLESNER-Active.FID845707]




s RN

I attach a list setting forth the status of Schedules, Exhibits and other key actions to be completed
for the signing on Friday. This list is intended to serve as a document checklist going forward and
I would be grateful if you can insert the relevant responsible person for- respectively -jn
the document.

In addition, | attach the Schedules and Exhibits listed in the list further below.
|

_



Peter Fredslund Jensen

Fra: Peter Brixen

Sendt: 3. november 2013 13:42

Til: ‘Jakob Skafte-Pedersen - jsp'; ' Thomas Holst Laursen - thl'
Cc: Rasmus Lanborg; Anne Pontoppidan Serensen

Emne: VS: Pacer - fuldmagt [PLESNER-Active.FID845707)
Vedhaeftede filer: PoA (MoF).DOCX; Power of attorney.doc
DocumentisArchived: 0

M E]

PoA (MoF).DOCX Power of
(32 KB) torney.doc (106 KB)
Kaare Jakob og Thomas

Vi har ingen bemeerkninger til jeres udkast til MoF's fuldmagt til Gitte i forbindelse med EU notifikationen.

 forhold tif den pateenkte fuldmagt fra finansministeren skal den kun gives til mig, hvilket er tilpasset i vedhaeftede
version, samtidig med at vi har sat Finansministeriets brevhoved ind.

Venlig hilsen

Peter

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

Sendt: 31. oktober 2013 17:56

Til: Veronica Maria Nielsen - vmn; Anne Pontoppidan Sgrensen

Cc: Gitte Holtsg - gho; Jgrgen Permin - jpe; Jakob Skafte-Pedersen - jsp
Emne: RE: Pacer - fuldmagt [PLESNER-Active.FID845707]

Anne, du ma meget geme bekrasfte fra hvornar vi kan sende dette og legal opinion til [ N
Mvh og tak

From: Veronica Maria Nielsen - vmn

Sent: 31. oktober 2013 17:54

To: aps@im.dk

Cc: Thomas Holst Laursen - thl; Gitte Holtsg - gho; Jorgen Permin - jpe
Subject: Pacer - fuldmagt [PLESNER-Active.FID845707]

Keere Anne

I forlzengelse af vores telefonsamtale fremsender jeg vedhaftet (i ren og compare version) et
revideret udkast til fuldmagt pa vegne MoF.

Med venlig hilsen

Veronica




VERONICA MARIA NIELSEN
advokat

SAGSANSVARLIG PARTNER
Jacob Bier

DIR TLF

36 94 13 03

MOBIL

30937113
VMN@PLESNER.COM

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

PLESNER
ADVOKATFIRMA
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 KOBENHAVN @

TLF

33121133

FAX

331200 14



CVR

42938513

Law Firm of the Year2010 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 os og
derefter slette emailen og enhver vedhaeftet fil uden at beholde kopi og uden at videregive

oplysninger om indholdet.



£0A

FINANSMINISTERIET

FULDMAGT
Den Danske Stat ved Finansministeriet

Den Danske Stat ved Finansministeriet ("Fuldmagtsgiver"), Christiansborg Slotsplads 1, 1218
Kobenhavn, Danmark, bemyndiger hermed afdelingschef Peter Brixen som eneunderskriver,
samt foretage alle gvrige ngdvendige handlinger, pd vegne af Fuldmagtsgiver i forbindelse
med Fuldmagtsgivers indg3else og gennemforelse af aftaler vedrarende Goldman Sachs (eller
et deraf udpeget holding selskab), Arbejdsmarkedets Tillegspension, Kongens Vange 8,
3400 Hillered, Danmark, og PFA Pension, Forsikringsaktieselskabs, Sundkrogsgade 4, 2100
Kegbenhavn @, Danmark ("Investorerne") investering i DONG Energy A/S ("Selskabet"), her-
under indgdelse af (i) Investment Agreement meliem Selskabet, Investorerne og Fuldmagts-
giver, (ii) Shareholders’ Agreement mellem Investorerne og Fuldmagtsgiver, samt (iii) even-
tuel tillzeg til eller ny konsolideret version af den eksisterende aktionaroverenskomst og

lock-up aftale mellem Fuldmagtsgiver og de nuvaerende aktionaerer i Selskabet.

Fuldmagtsgiver bekraefter og accepterer at godkende og gennemfgre hvad afdelingschef Pe-

ter Brixen matte foretage sig som folge af denne fuldmagt.

Denne fuldmagt er uigenkaldelig og udigber .

P& vegne af:
Finansministeriet

Dato:

Navn: Bjarne Corydon
Title: Finansminister



STRICTLY CONFIDENTIAL - LEGAL PRIVILEGE

POWER OF ATTORNEY

Den Danske Stat ved Finansministeriet
Christiansborg Slotsplads 1

1218 Kgbenhavn K

Denmark

APPOINTMENT OF REPRESENTATIVE

This appointment of representative relates to the notification to the European Commission
of the acquisition by the Kingdom of Denmark represented by the Ministry of Finance and
funds, accounts and vehicles managed by affiliates of The Goldman Sachs Group, Inc. of
joint control of DONG Energy A/S, case. COMP/M.7068, (hereinafter “the Notification”).

The Kingdom of Denmark represented by the Ministry of Finance (hereinafter “the Notifying
Party”) hereby appoints, pursuant to Article 2(2) of Commission Regulation (EC) No.
802/2004, Gitte Holtsp of Plesner Law Firm, Amerika Plads 37, 2100 Copenhagen @, Den-
mark (hereinafter “"the Representative”) as the Notifying Party’s representative for the pur-
pose of the Notification as well as for any subsequent proceedings before the Commission

connected to the Notification.

Accordingly, the Notifying Party authorises the Representative to prepare the Notification and
file the Notification with the Commission services, to make communications on behalf of the
Notifying Party and to take any other action related to the Notification and any subsequent

proceedings before the Commission.

Furthermore, the undersigned authorise the Representative to declare, on their behalf, that,
to the best of their knowiedge and belief, the information given in the Notification is true,
correct and complete, that complete copies of documents required by the Short Form have
been supplied, that all estimates are identified as such and are their best estimates of the
underlying facts, that all the opinions expressed are sincere, and that the Notifying Party is
aware of the provisions of Article 14(1)(a) of Council Regulation (EC) No. 139/2004.

Copenhagen, 1-11-2013

Peter Brixen, Deputy Permanent Secretary



Peter Fredslund Jensen

Fra: Harald.Gron@nordea.com

Sendt: 3. november 2013 16:16

Tik: Peter Brixen; Peter.Obling@nordea.com; MORWE @dongenergy.dk;
thomas.bredsdortf @ danskebank.dk; thi@plesner.com

Cc: RASME @dongenergy.dk; LOHET @dongenergy.dk; Rasmus Lanborg; Anne Pontoppidan
Serensen

Emne: RE: Put

DocumentisArchived: 0

Hej Peter,

Harald

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

Sent: Sunday, November 03, 2013 4:10 PM

To: Obling, Peter; MORWE @dongenergy.dk; Gron, Harald; thomas.bredsdorff @danskebank.dk;
thl@plesner.com

Cc: RASME @dongenergy.dk; LOHET @dongenergy.dk; Rasmus Lonborg; Anne Pontoppidan
Sorensen

Subject: SV: Put

Keaere alle

Venlig hilsen



Peter

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

Sendt: 1. november 2013 18:04

Til: MORWE @dongenerqy.dk; Harald.Gron @nordea.com; thomas.bredsdorff @ danskebank.dk:
thi@plesner.com

Cc: Peter Brixen; RASME @dongenergy.dk; LOHET @dongenergy.dk

Emne: RE: Put

Keere alle,

Venlig hilsen,

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.



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

Sent: Friday, November 01, 2013 1:10 PM

To: Gron, Harald; Thomas Bredsdorff, Thomas Holst Laursen - thi

Cc: Peter Brixen; Rasmus Errboe; Obling, Peter; Lotte Henneberg Troelsen
Subject: Put

Harald, Thomas B. og Thomas

For at sikre at vi er koordineret omkring denne work stream en kort email:

1) Harald og Peter O. Sender en side rundt idag til alle pa denne email, der forklarer [ N
h samt deres forslag til lasning. Lad os evt. Kort vende den pa et kid
hvis nedvendigt - det er vigtigt vi hurtig far taget stilling til dette, og kommunikeret til .

2) Thomas sgrger for Danske far evt opdaterede mark ups afﬁ&eneste version er stadig

fra tirsdag

3) Vi afholder et mgde mandag hos os hvor vi (alle pa email, excl. Peter medmindre han gnsker
at veere medi diskuterer -'C iiennem med det formal at sikre at vi har faellesforstaelse [}

Mvh Morten



Peter Fredsliund Jensen

Fra: Morten Weicher [MORWE @dongenergy.dk]

Sendt: 3. november 2013 16:33

Til: Peter Brixen; ‘Peter.Obling@nordea.com'; Harald.Gron @nordea.com: Thomas
Bredsdorff; thl@plesner.com

Cc: Rasmus Errboe; Lotte Henneberg Troelsen; Rasmus Lenborg; Anne Pontoppidan
Serensen

Emne: RE: SV: Put

DocumentlsArchived: 0

Det er korrekt forstaet.
Mvh Morten

Sent from my HTC

From: Peter Brixen <PBR@fm.dk>

Sent: 3. november 2013 16:10

To: 'Peter.Obling@nordea.com' <Peter.Obling@nordea.com>: Morten Weicher

<MORWE @dongenergy.dk>; Harald.Gron @ nordea.com <Harald.Gron @ nordea.coms;
thomas.bredsdorff@danskebank.dk <thomas.bredsdorff @ danskebank.dk>; thl@plesner.com
<thi@plesner.com>

Cc: Rasmus Errboe <RASME @dongenergy.dk>; Lotte Henneberg Troelsen

<LOHET @dongenergy.dk>; Rasmus Lenborg <RASLB@fm.dk>; Anne Pontoppidan Sgrensen
<aps@fm.dk>

Subject: SV: Put

Keere alle

Venlig hilsen

Peter

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

Sendt: 1. november 2013 18:04

Til: MORWE@dongenergy.dk; Harald.Gron@nordea.com; thomas.bredsdorff@danskebank.dk; thi@plesner.com
Cc: Peter Brixen; RASME@dongenergy.dk; LOHET: @dongenergy.dk

Emne: RE: Put

Keere alle,



eller diskutere p4 modet pa mandag.

Venlig hilsen,

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.

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

Sent: Friday, November 01, 2013 1:10 PM

To: Gron, Harald; Thomas Bredsdorff; Thomas Holst Laursen - thi

Cc: Peter Brixen; Rasmus Errboe; Obling, Peter; Lotte Henneberg Troelsen
Subject: Put

Harald, Thomas B. og Thomas

For at sikre at vi er koordineret omkring denne work stream en kort email:

1) Harald og Peter O. Sender en side rundt idag til alle p& denne email, der forklarer |
, samt deres forslag til losning. Lad os evt. Kort vende den pa et kid

hvis nedvendigt - det er vigtigt vi hurtig far taget stilling til dette, og kommunikeret til

2) Thomas sorger for Danske far evt opdaterede mark ups af . Seneste version er stadig

fra tirsdag
3) Vi afholder et mode mandag hos os hvor vi (alle pa email, excl. Peter medmindre han gnsker
at veere med) diskutere il iogennem med det formal at sikre at vi har faellesforstaelse R
2



Mvh Morten




J24- 97

Peter Fredsiund Jensen

Fra: Henrik Rossing Lenberg - hrl [hrl @ plesner.com]

Sendt: 3. november 2013 22:02

Til: Peter Brixen

Ce: Rasmus Lenborg; Anne Pontoppidan Sarensen; Anders Zo&ga Hansen; Ben Critchley

(BECRI@dongenergy.co.uk); "Miguel Buxd' (MIGBU @dongenergy.dk)'
(MIGBU @dongenergy.dk); project.pacer@dpw.com; Pacer Plesner

Emne: Pacer: Transfer Restrictions [PLESNER-Active.FID845707]

Vedhaftede filer: imageQ01.jpg; #5374978v1_Active_ - SHA Transfer Restrictions (Revised Draft Nov 3,
201....docx; Compare.pdf

DocumentisArchived: 0

#5374978v1_Activ Compare.pdf (188
e_ - SHA Trans... KB)
Dear Peter

Attached for your review and comments please find a revised draft of
f the Pacer Shareholders' Agreement reflecting what we understand was agreed during
the meeting of the principals Thursday evening.

To facilitate your review of the revised draft, attached also please find a compare version
reflecting the changes made to the draft distributed by earlier this week.

We would like to send the revised draft to [Jjj counsel as soon as possible. We would
therefore remain grateful for your comments to the attached at your earliest convenience and
hopefully during the course of the day tomorrow (Monday). Many thanks.

Best regards

Henrik

HENRIK ROSSING LONBERG
Attorney-at-Law, LL.M., Partner

9



DIR TEL
+45 36 94 15 34
MOBILE

+45 29 99 30 21

HRL@PLESNER.COM

http://www.plesner.com/imaqes/l0go.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)

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.



{5 < k’/ - 3 ;Z{S\
Peter Fredslund Jensen
Fra: Peter Brixen
Sendt: 4. november 2013 08:07
Til: Anne Pontoppidan Serensen; Rasmus Lonborg
Emne: VS: Pacer - Revised Put Option Rider
Vedhzeftede filer: T e—————
DocumentisArchived: 0

Fra:
Sendt: 4. november 2013 03:45

Til: Peter Brixen

Cc: 'Pacer (Pacer@plesner.com)’; "Anders Zoéga Hansen' (anzha@dongenergy.dk)'; "Miguel Bux¢'
(MIGBU@dongenergy.dk) (MIGBU@dongenergy.dk)'; 'Ben Critchley (BECRI@dongenergy.co.uk)
(BECRI@dongenergy.co.uk)'; ‘Peter.Obling@nordea.com’; 'didkProjectPacer@nordea.com’; "Harald Gren Nordea
Corporate Finance (harald.gron@nordea.com)' (harald.gron@nordea.com)'; project.pacer

Emne: Pacer - Revised Put Option Rider

Peter,

We thought it might be helpful to flag certain higher level and/or commercial issues raised or
implicated by the draft in this cover e-mail. Please find a bullet-point list of such issues below.
We have also imbedded various notes in the draft text and in footnotes to further highlight items
warranting attention.

Please let us know if you have any questions, [ I IIENELED

Best regards,



{24-337

Peter Fredslund Jensen

Fra: Peter Brixen

Sendt: 4. november 2013 10:35

Til: 'Henrik Rossing Lenberg - hrl’

Cc: Rasmus Lenborg; Anne Pontoppidan Sgrensen; Anders Zoéga Hansen; Ben Critchley
(BECRI@dongenergy.co.uk);, "Miguel Buxd' (MIGBU @dongenergy.dk)'
(MIGBU @dongenergy.dk); *Pacer Plesner

Emne: SV: Pacer: Transfer Restrictions [PLESNER-Active.FID845707]

Vedhaeftede filer: image001.jpg

DocumentisArchived: 0

image001.jpg (12
KB

Dear Henrik

Thanks for the revised draft of the Transfer Restrictions. MoF has the following comments:

Kind regards,

Peter

Fra: Henrik Rossing Lgnberg - hrl {mailto:hrl@plesner.com]
Sendt: 3. november 2013 22:02

Til: Peter Brixen
Cc: Rasmus Lenborg; Anne Pontoppidan Sarensen; Anders Zoéga Hansen; Ben Critchley (BECRI@dongenergy.co.uk);

"Miguel Buxd' (MIGBU@dongenergy.dk)’ (MIGBU@dongenergy.dk); |GGG :ccr Plesner
Emne: Pacer: Transfer Restrictions [PLESNER-Active.FID845707]

Dear Peter

Attached for your review and comments please find a revised draft of [ GTNGN
1



) of the Pacer Shareholders' Agreement reflecting what we understand was agreed during
the meeting of the principals Thursday evening.

To facilitate your review of the revised draft, attached also please find a compare version
reflecting the changes made to the draft distributed by JJjjjjj earfier this week.

We would like to send the revised draft to [JJjjjjj counsel as soon as possible. We would
therefore remain grateful for your comments to the attached at your earliest convenience and
hopefully during the course of the day tomorrow (Monday). Many thanks.

Best regards

Henrik

HENRIK ROSSING LONBERG
Attorney-at-Law, LL.M., Partner

DIR TEL
+45 36 94 15 34
MOBILE
+45 29 99 30 21

HRL@PLESNER.COM




http.//www.plesner.com/imaqges/l0go.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 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

3



disclosing the contents to anyone.




Peter Fredslund Jensen

Fra: Henrik Rossing Lenberg - hrl [hri@plesner.com]

Sendt: 4. november 2013 10:56

Til: Peter Brixen

Cc: Rasmus Lenborg; Anne Pontoppidan Serensen; Anders Zoéga Hansen; Ben Critchley
(BECRI@dongenergy.co.uk); "Miguel Buxd' (MIGBU @ dongenergy.dk)'
(MIGBU @dongenergy.dk); * Pacer Plesner

Emne: RE: Pacer: Transfer Restrictions [PLESNER-Active.FID845707]

Vedheeftede filer: image001.jpg

DocumentisArchived: 0

Dear Peter

Thanks for your e-mail.

I will call you shortly to discuss, but below please find the mechanics of the provision as | see it:



Best regards

Henrik

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

Sent: 4. november 2013 10:35

To: Henrik Rossing Lenberg - hrl

Cc: Rasmus Lonborg; Anne Pontoppidan Serensen; Anders Zoéga Hansen; Ben Critchley
(BECRI@dongenergy.co.uk); "Miguel Buxé' (MIGBU @ dongenergy.dk)'

(MIGBU @dongenergy.dk); Pacer Plesner

Subject: SV: Pacer: Transfer Restrictions [PLESNER-Active.FID845707]

Dear Henrik

Thanks for the revised draft of the Transfer Restrictions. MoF has the following comments:

R Y T N N SO R
2



Kind regards,

Peter

Fra: Henrik Rossing Lanberg - hrl [mailto:hri@plesner.com]

Sendt: 3. november 2013 22:02

Til: Peter Brixen

Cc: Rasmus Lenborg; Anne Pontoppidan Serensen; Anders Zoéga Hansen; Ben Critchley (

BECRI@dongenerqgy.co.uk); "Miguel Buxé' (MIGBU @dongenergy.dk)’ (MIGBU @dongenergy.dk);
SR 7o oo

Emne: Pacer: Transfer Restrictions [PLESNER-Active.FID845707]

Dear Peter

Attached for your review and comments please find a revised draft of Claus
of the Pacer Shareholders' Agreement reflecting what we understand was agreed during
the meeting of the principals Thursday evening.

To facilitate your review of the revised draft, attached also please find a compare version
reflecting the changes made to the draft distributed by B carlier this week.

We would like to send the revised draft to i counsel as soon as possible. We would
3



therefore remain grateful for your comments to the attached at your earliest convenience and
hopefully during the course of the day tomorrow (Monday). Many thanks.

Best regards

Henrik

HENRIK ROSSING LONBERG
Attorney-at-Law, LL.M., Partner

DIR TEL
+465 36 94 15 34
MOBILE
+45 29 99 30 21

HRL@PLESNER.COM

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




PLESNER
LAW FIRM
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+45 33121133

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.



Peter Fredslund Jensen

Fra: Andreas Kofoed Larsen [ANKOL @dongenergy.dk]

Sendt: 4. november 2013 11:33

Til: Peter Brixen; Rasmus Lonborg; Anne Pontoppidan Sarensen
Ce: Henrik Poulsen; Morten Weicher; Heine Z. Larsen

Emne: Pacer: Incentive program

Vedhaeftede filer: Pacer incentive Program_04_11_2013.pdf
DocumentisArchived: 0

Pacer Incentive

Program_04_11_...
Keere Peter, Rasmus, Anne

Vedheeftet er opdateret prassentation,

Mvh

Andreas

Best regards

Andreas Kofoed Larsen
Senior Financial Analyst
Financial Planning & Analysis

DONG Energy

Nesa Allé 1

2820 Gentofte
Denmark

Tel. +45 99 55 59 50

ankol@dongenergy.dk
www.dongenergy.co.uk




Peter Fredslund Jensen

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

Sendt: 4. november 2013 13:14

Til:

Cc: Peter Brixen; Rasmus Lenborg; Anne Pontoppidan Serensen:
'MORWE @dongenergy.dk'; 'Anders Zoéga Hansen'; ‘RASME @dongenergy.dk'; 'Ben
Critchiey (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 @ mor anstanley.com’;
‘Tobias.Akermark @MorganStanley.com’; d
‘project.pacer@danskebank.com’; Pacer Plesner

Emne: Pacer - 04.11.13 [PLESNER-Active.FID845707)

Vedhaeftede filer:

DocumentlsArchived:

Dear [ <o

eams,

I attach the draft |l i redline against your draft of 27 October 2013.

The changes made are in accordance with our discussions last week and relate to:




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

+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 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
3



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



T

e (ol o
Peter Fredslund Jensen [/z,éf N bl
Fra: Thomas Herping Nielsen - thn [thn @plesner.com]
Sendt: 4. november 2013 14:06
Til: Rasmus Lanborg; Anne Pontoppidan Serensen
Cc: Gitte Holtso - gho
Emne: RE: Project Pacer - Spergsmal fra Europa-Kommissionen [PLESNER-Active.FID900981]
Vedhaeftede filer: Pacer - Overview of MoF_s Companies - Version of 04112013.D0CX; Pacer - Qverview
of MoF_s Companies - Version of 04112013 - Mark-up for MoF.PDF
DocumentlsArchived: 0

iz

Pacer - Overview of Pacer - Overview of

MoF.sComp...  MoF_sComp... \ ore Rasmus og Anne

Mange tak for jeres hurtige og meget veerdifulde hjeelp i fredags og i dag.

Jeg vedhasfter et nyt udkast til oversigt over de af FM ejede selskaber, som vi vil sende til

og efterfalgende Europa-Kommissionen, i en ren og en mark-up
version (der viser eendringerne ift. den version, som | sa i fredags). Har | bemaerkninger til dette
udkast?

I m& meget gerne vende tilbage herom i lebet af i dag, da opgaven desvaerre haster.

Beklager den korte frist og endnu engang tusinde tak for jeres store hjalp!

Mvh.

Thomas

THOMAS HERPING NIELSEN
advokat

SAGSANSVARLIG PARTNER
Gitte Holtso



DIR TLF

36 94 15 42
MOBIL
3093 71 81
DIR FAX
36 94 25 42

THN@PLESNER.COM

http://www.plesner.com/images/0go.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

omgéaende underrette 0s og
derefter slette emailen og enhver vedhaeftet fil uden at beholde kopi og uden at videregive

oplysninger om indholdet.

From: Thomas Herping Nielsen - thn

Sent: 1. november 2013 15:32

To: 'Rasmus Lonborg'

Cc: 'Anne Pontoppidan Serensen'

Subject: RE: Project Pacer - Spargsmal fra Europa-Kommissionen [PLESNER-
Active.FID900981]

Mange tak, sa ringer jeg til dig kl. 11 pa mandag. God weekend.

From: Rasmus Leonborg [mailto:RASLB @ fm.dk]

Sent: 1. november 2013 15:27

To: Thomas Herping Nielsen - thn

Cc: Anne Pontoppidan Sgrensen

Subject: SV: Project Pacer - Spargsmal fra Europa-Kommissionen [PLESNER-
Active.FID900981]

Gerne mellem ki. 11 og 12. Ellers kan Anne ogsa sagtens hjzelpe.

3



Fra: Thomas Herping Nielsen - thn [mailto:thn @ plesner.com]

Sendt: 1. november 2013 15:05

Til: Rasmus Lgnborg

Cc: Anne Pontoppidan Sgrensen

Emne: RE: Project Pacer - Spgrgsmal fra Europa-Kommissionen [PLESNER-Active.FID900981]

Kaere Rasmus

Jeg har givetvis nogle opfoigende spergsmal vedrerende udovelsen af jeres ejerskab i de
selskaber, som | har kontrol med, nar jeg har gaet "Staten som aktionaer" og "Statslige
aktieselskaber - tilsyn, ansvar og styring" igennem.

Jeg vil derfor hgre, om du har tid til at tale med mig herom mandag formiddag i neeste uge? Og
hvornar passer det dig i givet fald, at jeg ringer til dig?

Pa forhand mange tak!

Mvh.

Thomas

THOMAS HERPING NIELSEN
advokat

SAGSANSVARLIG PARTNER
Gitte Holtsg

DIR TLF
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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 vedhaeftet fil er fortrolig. Er De ikke rette modtager, bedes De venligst

omgaende underrette os og
derefter slette emailen og enhver vedhzeftet fil uden at beholde kopi og uden at videregive

oplysninger om indholdet.

From: Rasmus Lenborg [maiito:RASLB @ fm.dk]

Sent: 1. november 2013 12:31

To: Thomas Herping Nielsen - thn

Cc: Anne Pontoppidan Sgrensen :

Subject: SV: Project Pacer - Spargsmal fra Europa-Kommissionen [PLESNER-
Active.FID900981]

Kaare Thomas
Hermed link til de relevante publikationer:
http://www.fm.dk/publikationer/2004/staten-som-aktionaer

http:.//www.fm.dk/publikationer/2013/statens-selskaber-201 3/

Fra: Thomas Herping Nielsen - thn [mailto:thn@ plesner.com]
Sendt: 1. november 2013 10:12

Til: Rasmus Lonborg
Emne: Project Pacer - Sporgsmal fra Europa-Kommissionen [PLESNER-Active.FID900981]

Keere Rasmus



Jeg skriver til dig efter aftale med Gitte Holtso fra Plesner vedrerende Project Pacer.

Europa-Kommissionen har i denne sag anmodet om folgende informationer vedrarende
Finansministeriet og de selskaber, som | ejer:

"Please explain how the Ministry of Finance can be regarded as an independent decision making
unit of the Kingdom of Denmark within the meaning of the Jurisdictional Notice (paragraphs 192 -
194). Please list all other State owned companies controlled by the Ministry of Finance, indicating
for each of them how the Ministry of Finance exercises control, the area of activity in which they
operate [...]"

Jeg har behov for input fra dig i forbindelse med vores besvareise af denne anmodning. Jeg vil
derfor hgre, om du har tid til at tage et telefonmode i dag, hvor jeg kan stille dig nogle spargsmal
vedrorende jeres ejerskab af selskaber og om disse selskabers aktiviteter? Og hvornar passer det
dig i givet fald at tale med mig?

Til brug for vores samtale har jeg vedhaeftet en forelobi oversigt over de af jer ejede selskaber,
som vi og har udarbejdet pa baggrund af jeres
arsrapport 2012, publikationen "Statens selskaber 2013" 0g de respektive selskabers
hjemmaesider.

Jeg ser frem til at hore fra dig.

Mvh.

Thomas

THOMAS HERPING NIELSEN
advokat

SAGSANSVARLIG PARTNER
Gitte Holtso
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33121133

FAX

331200 14
CVR

429385 13

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

Law Firm of the Year 2007, 2010, 2011 0g 2012 for Danmark (International Financial Law
Review)

Tax Firm of the Year 2009, 2010, 2011, 2012 0g 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 vedhasftet fil er fortrolig. Er De ikke rette modtager, bedes De venligst

omgaende underrette 0os og
derefter slette emailen og enhver vedheeftet fil uden at beholde kopi og uden at videregive
oplysninger om indholdet.



PRIVILEGED AND CONFIDENTIAL
DRAFT 30 OCTOBER 2013

WITH COMMENTS FROM PLESNER OF 4 NOVEMBER 2013

Project Pacer

Ministry of Finance Controlled Company Summary!

Company Ministry | Control Via Areas of Activity
Name Holding ' 5 e
g\tkzese} skabet 1,100 N/A In November 2012, Aktieselskabet Stekua
ervigzt‘ion : i likvidation was liquidated.
80 De jure sole control Danske Spil A/S offers various types of
games of chance in accordance with a
. ) license issued by the Danish Gambling
g&;hz;n::;;yog ) Authority. The areas of business which the
holds 80 % of the company's group is engaged in include
shares in the compan lottery games. sports betting games,
Danske Spil "m d tl;e other ¥ scratch games, online poker games, betting
A/S :‘.harehol ders do nof on horse and dog races as well as slot
hold veto rights which machines.
grants them the
power to block the (see hitps://danskespil.dk/ (in Danish) or a
adoption of certain short description in English concerning the
strategic decisions of | company at
the company hups://danskespil.dk/om/english/)
100 De jure sole control Det Danske Klasselotteri A/S offers lottery
jure:: games in accordance with a licence issued
Det Danske by the Danish Gambling Authority.
Klasselotteri MOoF holds 100 % of
A/S hoarec |
éz;"h:;es Ll (see https://www.klasselotteriet.dk/ (in
pany Danish))
R — T e —
DONG Energy {80 ='
A/ S ."l\' h‘
Statens 100 De jure sole control | Statens Ejendomssalg A/S (also named
Ejendomssalg Freja Ejendomme) is a state property
‘ N holding company which acquires state
A/S MOoF holds 100 % of

properties with the aim of reselling them

Source: Arsrapport for Finansministeriet 201 2, page 20 (available at

htp://www. fm.dk/om-os/li nansministeriets-koncern/aarsrapporter/), Statens selskaber

2013 (available at htfp://www.i’xn‘dk/mzblikationer/ZOI3/5mten§—selskuber-2()I3/‘), the
webpages mentioned in the table, and further information received from MoF.

LONDONdoti61 1




PRIVILEGED AND CONFIDENTIAL
RAFT 30 OCTOBER 2013

WITH COMMENTS FROM PLESNER OF 4 NOVEMBER 2013

the shares in the
company

to third parties with the highest possible
total proceeds. The company has
specialized in the sale of development
properties. The company may also conduct
other business related to the sale of state
properties, including general counselling
and administration.

(see http://www freja.biz/ (in Danish))

Statens og
Kommunernes
Indkgbs
Service A/S

55

Either de jure joint
control together with
KL (Local
Government
Denmark) (which
holds the remaining
45 % of the shares in
the company) or de
Jjure sole control

MoF holds 55 % of
the shares in the
company and it is
unclear whether the
veto rights held by
KL grants it the
power to block the
adoption of certain
strategic decisions of
the company

Statens og Kommunernes Indkgbs Service
A/S (or SKI for short or in English:
National Procurement Ltd. Denmark) sets
up framework agreements between the
public sector in Denmark and private
sector companies. The company is a not-
for-profit public company and is run on a
self-sustaining basis. The aim of the
company is to promote effective public
procurement in Denmark.

The company is specifically mentioned as
a "contracting authority" in the EU public
procurement directive. The company may
therefore act as a "central purchasing
body", which is a contracting authority
that is able to award public contracts or
conclude framework agreements for
works, supplies or services on behalf of
other contracting authorities.

(see https://www.ski.dk/ (in Danish) or a
short description in English concerning the
company at
https://www.ski.dk/viden/Sider/SKI-in-
English.aspx)

Vestjysk Bank
A/S

66

De jure sole control

MoF holds 66 % of
the shares in the
company and the
other shareholders do
not hold veto rights
which grants them

Vestjysk Bank A/S is engaged in banking
operations within the areas retail banking,
corporate banking, and financial market
services, as well as in other activities
ancillary to banking operations.

The company's primary geographic market
is the central Jutland, but it also has

LONDON: 464461 .1




PRIVILEGED AND CONFIDENTIAL
RAFT 30 OCTOBER 2013

WITH COMMENTS FROM PLESNER OF 4 NOVEMBER 2013

the power to block the
adoption of certain
strategic decisions of
the company

branches in other parts of Jutland and on
Funen as well.

(see https://www.vestjyskbank.dk/ (in
Danish))

25 Presumably de jure
Joint control together
with SAS and
G.ryzmlands Air Greenland A/S's main areas of
Hjemmestyre (the busines d DO ]
t of USINEss are domestic air transport
governmen . services in Greenland as well as on the
Greenland) (each of .
- | transatlantic routes between Greenland and
them holds 37.5 % of C . ,
. openhagen. In addition, the company's
the shares in the . X
. ) group offers air transport services on a few
. ompany other routes and runs a number of hotels, a
Air Greenland travel agency specialising in Greenland,
A/S MoF holds 25 % of and companies offering adventures for
the shares in the tourists in Greenland, and it has a share in
company and the veto | a passenger shipping company in
rights held by the Greenland as well.
three shareholders are
presumably sufficient (see htip://www.airgreenland.com/ (in
for each of them to English))
block the adoption of g
certain strategic
decisions of the
company
39 Kgbenhavns Lufthavne A/S' main area of
business is to own, operate and develop
the airports at Kastrup (CPH Airport) and
No control Roskilde in Denmark.

Kgbenhavns
Lufthavne A/S

MoF holds 39 % of
the shares in the
company and it does
not hold veto rights
which grants it the
power to block the
adoption of certain
strategic decisions of

the company

The company's group is therefore mainly
engaged in the operation of traffic
facilities and other services of the two
airports at Kastrup and Roskilde as well as
commercial activities related to concession
and rental income from shopping centres,
parking etc. at the airports. Furthermore,
the company operates a number of hotels
and offers advisory services to airports and
airport investors in relation to operations,
capacity, commercial and asset
purchase/privatisation efforts.

LONDON 464461 1




PRIVILEGED AND CONFIDENTIAL

- DRAFT 30 OCTOBER 2013
WITH COMMENTS FROM PLESNER OF 4 NOVEMBER 2013
(see http://www.cph.dk/CPH/UK/MAIN/
(in English))
45 At the end of March 2012, Vestjysk Bank
Aarhus N/A A/S merged with Aarhus Lokalbank A/S,
Lokalbank A/S leaving the former as the continuing
company (see above).
14 Scandinavian Airlines System AB is an
No control airline holding company. The company's
group offers air transport services to more
MOoF holds 14 % of than 100 destinations worldwide.
the shares in the Furthermore, the company's group offers
company and it does aviation services such as technical
SAS AB not hold veto rights mair}tenance of aircrafts, ground handling
which grants it the services as well as other airport related
power to block the services.
adoption of certain
strategic decisions of | (see
the company http:/www.sasgroup.net/SASGroup/detaul
t.asp (in English))
<1 No control
MOoF holds less than
1 % of the shares in
the company and it
AFT 2005 A/S does not hold veto N/A
rights which grants it
the power to block the
adoption of certain
strategic decisions of
the company
2 No control
MoF holds 2 % of the
shares in the company
and it does not hold Basisbank A/S is an online bank focussing
Basisbank A/S veto rights which on the retail segment (see
grants it the power to | Www.basisbank.dk (in Danish))
block the adoption of
certain strategic
decisions of the
company

LONDON: 4644611
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PRIVILEGED AND CONFIDENTIAL
RAFT 30 OCTOBER 2013

WITH COMMENTS FROM PLESNER OF 3 s oBlrd NOVEM BER 2013

Project Pacer

Ministry of Finance Controlled Company Summary!

Company | Ministry 'f Control Via Areas of Activity

Xame Holding e j = 3

é\:;;lizeilskabet 100 Fre fire — M- In November 2012, Aktieselskabet Stekua
e shareholdineN/A t likvidation was liquidated.

likvidation

Danske Spil
A/S

80

De jure —sole control

The Ministry of
Finance ("MoF").
holds 80 %
shareboldinsof the.

and the other.
shareholders do not.

grantethem the
power to block the.
adoption of cerain.,
stralegic decisions of
the company

shares in the company.

hold veto rights which.

Danske Spil A/S offers various types of
games of chance in accordance with a
license issued by the Danish Gambling
Authority. The areas of business which the
company's group is engaged in include
lottery games, sports betting games,
scratch games, online poker games, betting
on horse and dog races as well as slot
machines.

(see https://danskespil.dk/ (in Danish) or a
short description in English concerning the
company at
https.//danskespil.dk/om/english/)

Det Danske
Klasselottert
A/S

100

De jure —solg controf

Mok holds 100 %
“rareheldineof the.
shares in the company

Det Danske Klasselotteri A/S offers lottery
games in accordance with a licence issued
by the Danish Gambling Authority.

(see https:/www Klusseloteriet.dh/ (in
Danishy)

DONG Energy
A/S

80

Statens
Ejendomssalg

100

De jure —sole control

Statens Ejendomssalg A/S (also named
Freja Ejendomme) is a state property

U Source: drsrapport for Finansministerier 2012, page 20 (available at
hipwww fin dk/om-os finansministericts-honcern/aars rapporiets), Sratens selskaber 2013
(available at http//wwiw. tm.dk/publikationer/ 201 3/statens-selskaber-20 | 3/), erb-the webpages
mentioned in the table, and turther information received from MoF,

LONDION Jeddal 1



PRIVILEGED AND CONFIDENTIAL
Il DRAFT 30 OCTOBER 2013

WITH COMMENTS FROM PLESNER OF 3O BERY NOVEMBER 2013

A/S

Mol holds 100 %
shareheoldtneof the,
shares.in the company.

holding company which acquires state
properties with the aim of reselling them to
third parties with the highest possible total
proceeds. The company has specialized in
the sale of development properties. The
company may also conduct other business
related to the sale of state properties,
including general counselling and
administration.

(see http://www.freja.biz/ (in Danish))

Statens og
Kommunernes
Indkebs
Service A/S

55

Either de jure joint,
cantrol together with.
KL (Logcal.
Goyernment.
Denmark) (which.
holds the remaining.
45 % of the shares in,
the.company) orde.
Jure solg control

Mok holds 33 %.of.
the shares.in the.
company.and it is
unclear whether the.
veto rights held by KL
grants it the power to.,
block. the adoption of.
certain strategic.
decisions of the
company

Statens og Kommunernes Indkebs Service
AJS (or SKI for short or in English:
National Procurement Ltd. Denmark) sets
up framework agreements between the
public sector in Denmark and private
sector companies. The company is a
not-for-profit public company and is run
on a self-sustaining basis. The aim of the
company is to promote effective public
procurement in Denmark.

The company is specifically mentioned as
a "contracting authority” in the EU public
procurement directive. The company may
therefore act as a "central purchasing
body", which is a contracting authority that
is able to award public contracts or
conclude framework agreements for
works, supplies or services on behalf of
other contracting authorities.

(see https://www.ski.dk/ (in Danish) or a
short description in English concerning the
company at

hitps://www skidk/viden/Sider/SK1-in-En
ghsh.aspx)

Vestjysk Bank
A/S

32606

De jure sole control

MoF halds 66 % of.
the shares in the.
company and the

Vestjysk Bank A/S is engaged in banking
operations within the areas retail banking,
corporate banking, and financial market
services, as well as in other activities
ancillary to banking operations.

LONDON 164461 |



PRIVILEGED AND CONFIDENTIAL
Sl DRAFT 30 OCTOBER 2013

WITH COMMENTS FROM PLESNER OF 3-G6-FORERY NOVEMBER 2013

other sharcholders do .
nothold veto rights.
whicl grants them .

the power to block the.

adoption.of certain.,
strategic decisions of
the company

The company's primary geographic market
is the central Jutland, but it also has
branches in other parts of Jutland and on
Funen as well.

(see https.//www vestjyskbank.dk/ (in
Danish})

Air Greenland
A/S

25

Presumably de jure,
Jeintsentrol together.
with SAS and.
Grenlands.,
Hiemmestyre (the.
government of,
Greenland) (cach of
them holds 37.3. % of
the_shares in the.
company)

MokF holds 23 % of.
the shares in the,

rights held by rhe.

three sharcholders are.

presumably sufficient.
for cach of them_to.
block the adoption of .
certain strategic,
decisions of the.
company.

Air Greenland A/S's main areas of
business are domestic air transport services
in Greenland as well as on the transatlantic
routes between Greenland and
Copenhagen. In addition, the company's
group offers air transport services on a few
other routes and runs a number of hotels, a
travel agency specialising in Greenland,
and companies offering adventures for
tourists in Greenland, and it has a share in
a passenger shipping company in
Greenland as well.

(see hutp://www.airgreenland.com/ (in
English))

Kwobenhavns
Lufthavne A/S

39

No control

Mol holds 39 % of.
the shares in the,
company.and it does.
not hold veto rights
which grants it the
power to block the .
adoption of certain
strategic decisions.of,
the company

Kobenhavns Lufthavne A/S' main area of
business is to own, operate and develop
the airports at Kastrup (CPH Airport) and
Roskilde in Denmark.

The company's group is therefore mainly
engaged in the operation of traffic facilities
and other services of the two airports at
Kastrup and Roskilde as well as
commercial activities related to concession
and rental income from shopping centres,
parking etc. at the airports. Furthermore,

LONDON 464461 |




PRIVILEGED AND CONFIDENTIAL
Bl DRAFT 30 OCTOBER 2013

WITH COMMENTS FROM PLESNER OF M- FOBERE NOVEMBER 2013

the company operates a number of hotels
and offers advisory services to aitports and
airport investors in relation to operations,
capacity, commercial and asset
purchase/privatisation efforts.
(see hitpr/iwww cph db/CPHAU R/ MATN/
(in English))
45 At the end of March 2012, Vestjysk Bank
Aarhus N/A A/S merged with Aarhus Lokalbank A/S,
Lokalbank A/S e leaving the former as the continuing
company (see above),
14 INO CONEROLING. Sf:a.ndinavign Airlines System AB is an'
airline holding company. The company's
control . 4 s A
group offers air transport services to more
than 100 destinations worldwide.
MoE holds L4 2%5.of, | Furthermore. the company’s group offers
the shares in the. aviation services ‘such‘as technical '
SAS AB company and. it dogs | Maintenance of aircralts, ground handling
not hold veto rights. services as well as other airport related
which grants it the, Services.
powerto blogk the.
adoption of certain.
strategic decisions of. (see y g .
the L-osii;;zx‘j& S hr,,tp;,{z;fvw,}v.sgsgmup',nctz,‘SASCx\rvoup/.dc_ta,ul
AR t.asp (in English))
<1 INO-CONTROLINO,
control
Mok holds less than )
Y% of the shares in the
AFT 20035 A/S company and itdoes. | N/A
not hold veto.rights,
which grants it the
power to block the
adoption.of certain
strategic decisions of
the company
Baasbank A | 2 No eopirol Basisbank A B an online bank focussing
~ o IRe rel segment (e,
w basisbankdk Ga Denishiy

FONDON6dA61
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ammdidoes pog hold
vet rights which,
arats itthe powge 1.
blovk the adepion.of
sertain strategic.
decisions vlthe,
Lompany.
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Peter Fredslund Jensen

Fra: Peter Brixen

Sendt: 4. november 2013 15:47

Til: Rasmus Leonborg; Anne Pontoppidan Serensen
Emne: VS: Udkast tit koncernmeddeleise
Vedhaeftede filer: 131103 KM om PACER2 Udkast v3.docx
DocumentisArchived: 0

131103 KM om
ACER2 Udkast v3...

Fra: Karsten Anker Petersen [mailto:KANKE@dongenergy.dk]
Sendt: 4. november 2013 15:36

Til: Peter Brixen

Emne: Udkast til koncernmeddelelse

Hej Peter

Hermed udkast til den koncernmeddelelse vi skal udsende, nar signing er pa plads (dvs.
forhabentligt indenfor de kommende 8-10 dage).

Den er endnu ikke helt komplet, men jeg teenkte om du vil kommentere - herunder pa hvor meget
du onsker af informationer i ovrigt med (om aktionseroverenskomst, exitmulighed etc.). Jeg tror

det er kiogt at forteelle s& meget som muligt, og understrege at det naturligvis forudsaetter politisk
godkendelse.

Den er pt. hos Schur til kommentering, s& der kan ogsa komme aendringer fra den side.

Vh

Karsten

Med venlig hilsen

Karsten Anker Petersen
Head of Group Communication
Group Communication

DONG Energy



Nesa Allé 1
2820 Gentofte
TIf. +45 99 55 96 63

kanke @dongenergy.dk
www.dongenergy.com
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Peter Fredslund Jensen
Fra: Morten Weicher MORWE @ dongenergy.dk]
Sendt: 4. november 2013 16:46
Til: Hintze, Martin; Butland, Richard; Bruun, Michael; Claus Wiinblad (clw@atp.dk);
cbm @atp.dk; ‘Jesper Langmack (jlk @pfa.dk)’
Cc: Peter Brixen; Henrik Poulsen; Marianne Wiinholt: Rasmus Lanborg; Anne Pontoppidan
Sarensen; Andreas Kofoed Larsen
Emne: Pacer: Incentive program
Prioritet: Haj
Vedhaeftede filer: Pacer Incentive Program_04_11_2013.pdf
DocumentlsArchived: 0

&

Pacer Incentive

Program_04_11_...
Dear all -

As discussed ils find attached our thouihts ona iotential incentive program. | N

Importantly, this information is shared with you prior the government has had a chance to debate
it (due shortly) with the obvious caveat that we don’t know if this is ends up being agreed.

Do let us know if you have any comments/clarifications to the analysis.

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 @ dongenerqgy.dk
www.dongenerqy.com




Peter Fredslund Jensen

Fra: Thomas Herping Nielsen - thn [thn @plesner.com]

Sendt: 4. november 2013 17:37

Til: Anne Pontoppidan Serensen

Ce: Gitte Holtso - gho; Rasmus Lenborg

Emne: RE: Project Pacer - Spargsmal fra Europa-Kommissionen [PLESNER-Active.FID300981]
Vedheeftede filer: image001.gif

DocumentisArchived: 0

Kaere Anne

Mange tak for din besked.

Blot for at veere sikker: Er der nogen mulighed for, at | kan vende tilbage til os vedrarende
oversigten i lebet af i morgen tirsdag? Vi er nemlig underlagt et stort tidspres, hvorfor det vil vaere
en meget stor hjeelp for os, hvis det kan lade sig gore.

I ovrigt har jeg nogle uddybende sporgsmal vedrorende udevelsen af jeres ejerskab i de
selskaber, som | har kontrol med, sa jeg vil here, om du eller Rasmus kan ringe til mig herom, s&
snart | far tid hertil?

Pa forhand mange tak!

Mvh.

Thomas

THOMAS HERPING NIELSEN
advokat

SAGSANSVARLIG PARTNER
Gitte Holtsg



DIR TLF
36 94 15 42
MOBIL
309371 81
DIR FAX

36 94 25 42

THN@PLESNER.COM

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

From: Anne Pontoppidan Sgrensen [mailto:aps @fm.dk]

Sent: 4. november 2013 17:18

To: Thomas Herping Nielsen - thn

Cc: Gitte Hoitso - gho; Rasmus Leonborg

Subject: SV: Project Pacer - Spargsmal fra Europa-Kommissionen [PLESNER-
Active.FID900981]

Kaere Thomas

Vi nar desvaerre ikke at vende tilbage med bemaerkninger i dag. Vi haber at kunne vende tilbage
med bemaerkninger pa onsdag.

Mvh Anne

Finansministeriet



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

Hjemmeside www.fm.dk
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Peter Fredslund Jensen

s B

Fra:
Sendt:
Til:

Cc:

Emne:

Vedhaeftede filer:
DocumentisArchived:

SHA Exhibit 10.1 -

Jakob Skafte-Pedersen - jsp [jsp@plesner.com)
4. november 2013 19:02

Peter Brixen; Rasmus Lenborg; Anne Pontoppidan Serensen:

'MORWE @dongenergy.dk'; ‘Anders Zoéga Hansen'; ‘RASME @dongenergy.dk’; 'Ben
Critchley (BECRI@dongenergy.co.uk)'; "Miguel Buxé' (MIGBU @dongenergy.dk)";
ULJAR @dongenergy.dk; 'Harald Gren Nordea Corporate Finance
(harald.gron@nordea.com)’; 'christianhansen @nordea.com": ‘Cunningham, Michael
(MJ.Cunningham @ MorganStanley.com)'; ‘frank.hermelink @ mor anstanley.com’;
'Tobias.Akermark @ MorganStanley.com';

'project.pacer @ danskebank.com’; Pacer Plesner; Jesper.kirkemoe @nordea.com’;
'Peter.Obling@nordea.com'

Pacer - SHA Exhibit 10.1 - Company Business Plan [PLESNER-Active.FID845707]

SHA Exhibit 10.1 - Company Business Plan v04.11 .13.pdf
0

Company Bus...
’ Dear [ (<52 teams,

Please find attached updated Company Business Plan which will be the version to be used as
Exhibit 10.1 to the Shareholders' Agreement.

As also informed tcfjjiiii] the attached reflects changes proposed by [l

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 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.



Peter Fredslund Jensen

Fra: Henrik Rossing Lanberg - hrl [hri@plesner.com]
Sendt: 4. november 2013 21:35
Tit:

Cc: Peter Brixen; Rasmus Lenborg; 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

(MJ.Cunningham @MorganStanley.com)’; 'frank.hermelink @ mor anstanley.com';
‘Tobias.Akermark @ MorganStanley.com’;

‘project.pacer @danskebank.com'; Pacer Plesner

Emne: RE: Pacer - rev. draft IA [PLESNER-Active.FID845707]
Vedhaftede filer: image001.jpg; image002.jpg; #5379479v1_Active_ - SHA Transfer Restrictions (Revised

Draft Nov 4 2013....docx; Compare.pdf
DocumentisArchived: 0

#5379479v1_Activ Compare.pdf (190

e _ - SHA Trans.., KB) )
Dear N (<02 teams

Further to the discussions during last week's meetings, attached please find revised draft of

). To facilitate your review of the attached, attached also please
find a compare version reflecting the changes made to the draft distributed by - on October
29, 2013.

The attached remains subject to continued internal review and further comments from MoF and
Pacer. Many thanks.

Best regards

Henrik

HENRIK ROSSING LONBERG
Attorney-at-Law, LL.M., Partner




DIR TEL
+45 36 94 15 34
MOBILE

+45 29 99 30 21
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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: 29. oktober 2013 15:54
To: Casper Miinter - cam;

Cc: 'Peter Brixen'; 'Rasmus Lenborg’; '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

(MJ.Cunningham @MorganStanley.com)'’; 'frank.hermelink @ mor anstanley.com’;
‘Tobias.Akermark @MorganStanley.com’; d
'project.pacer@danskebank.com'; Pacer Plesner

Subject: RE: Pacer - rev. draft IA [PLESNER-Active.FID845707]



We look forward to discussing these with you.

Best regards,

From: Casper Minter - cam [mailto:cam @plesner.com]
Sent: 28 October 2013 1:43 AM
To:

Cc: 'Peter Brixen'; 'Rasmus Lonborg'; 'Anne Pontoppidan Sgrensen'; 'MORWE @dongenergy.dk’;
‘Anders Zoéga Hansen'; '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'; ‘Cunningham, Michael (
MJ.Cunningham @ MorganStanley.com)’; 'frank.hermelink @ mor anstanley.com';
‘Tobias.Akermark@MorganStanley.com’;

'project.pacer@danskebank.com'; Pacer Plesner

Subject: Pacer - rev. draft 1A [PLESNER-Active.FID845707]

Dear all,

Attached please find a revised draft Investment Agreement (ver. 3 in clean version and a marked-
up version reflecting changes compared to 21 October draft). The attached
draft is subject to further comments from Pacer and the State. | would be grateful if you will
arrange for the distribution to your respective teams. Thank you.

Kind regards,

Casper



CASPER MUNTER
advokat (H), MCJ, partner

DIR TLF
3694 1222
MOBIL

2999 30 10

CAM@PLESNER.COM

http://www.plesner.com/images/logo.ipg
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AMERIKA PLADS 37
2100 KUBENHAVN @

TLF

33121133
FAX

331200 14
CVR

42938513

http://www.plesner.com/images/b4.jpg

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

——
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Peter Fredslund Jensen

Fra:
Sendt: 5. november 2013 01:29
Til: Henrik Rossing Lenberg - hri:

Peter Brixen; Rasmus Lonborg; Anne Pontoppidan Sorensen:
'MORWE @dongenergy.dk'; 'Anders Zoéga Hansen"; 'RASME @dongenergy.dk’: ‘Ben
Critchley (BECRI@dongenergy.co.uk)": “Miguel Buxo' (MIGBU@dongenergy.dk)'; 'Haraid
Gren Nordea Corporate Finance (harald.gron @nordea.com)’;

‘christianhansen @nordea.com'; ‘Cunningham, Michael

(MJ.Cunningham @ MorganStaniey.com)’; 'frank.hermelink @ mor anstanley.com’;
Tobias.Akermark @ MorganStanley.com’; d

‘project.pacer @danskebank.com': Pacer Plesner
Emne: RE: Pacer - rev. draft IA [PLESNER-Active.F 1D845707]

Ce:

Vedheaeftede filer: image001.jpg; image002.jpg; Comments on Shareholders Agreement.pdf:
FRANKFURT-#581 64-v6-Pacerﬁ-%Shareholders_Agreement.docx; Investment
Agreement blackline.pdf; LONDON-#463293-V8—PacerJnvestment_Agreement.DOCX

DocumentisArchived: 0
0

Commentson  FRANKFURT-#5816  Investment LONDON-#463293-
thareholders Agree.. 4-v6-Pacer_-_Sh... greement blackline. v8-Pacer_Invest...

Please find attached hereto revised drafts
of the Investment Agreement and Shareholders’ Agreement. In the interest of time these are
being sent simultaneously to the parties and have not been reviewed byl They are subject
to on-going review by .

The draft Shareholders’ Agreement:

The Investment Agreement:



We look forward to discussing these drafts with you.

Best regards,



6Ly~ B8

Peter Fredslund Jensen

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

Sendt: 5. november 2013 06:51

Til:

Cc: Peter Brixen; Rasmus Lonborg; Anne Pontoppidan Serensen:

'MORWE @dongenergy.dk’; 'Anders Zoéga Hansen'; 'RASME @dongenergy.dk'; ‘Ben
Critchley (BECRI@dongenergy.co.uk)"; "Miguel Buxo' (MIGBU@dongenergy.dk)’; ‘Harald
Gron Nordea Corporate Finance (harald.gron@nordea.com)’;
‘christianhansen @nordea.com": ‘Cunningham, Michael
(MJ.Cunningham @ MorganStanley.com)’; ‘frank.hermelink @mor anstanley.com’,
‘Tobias.Akermark @MorganStanley.com’; ' d
'project.pacer @danskebank.com'’; Pacer Plesner

Emne: RE: Pacer - rev. draft IA [PLESNER-Active.FID845707]

DocumentisArchived:

Dear all,

intended for further discussions on Wednesday.

Attached please find comments to [ N

Please note that this remains a work-in-progress,

Itis the intention to send modeling

across if possible ahead of tomorrows meetings.

Would be helpful if the next draft of
have to come up with a way to consolidate.

is based on this rider, if possible. Otherwise we will

In terms of our deliveries, we will send you the confidentiality rider shortly as well.

Kind regards,

Thomas



Peter Fredslund Jensen

Fra:
Sendt:
Til:
Cc:
Emne:

DocumentlsArchived:

Mikkel Rostock-Jensen - mrj <mrj@plesner.com>

5. november 2013 09:09

Thomas Holst Laursen - th; Rasmus Lanborg

Anne Pontoppidan Sgrensen

RE: Pacer - rev. draft IA [PLESNER~Active.FID845707]

0

Hermed den rene udgave i PDF.

MIKKEL ROSTOCK-JENSEN

advokatfuldmasgtig

SAGSANSVARLIG PARTNER

Jacob Bier

DIR TLF
36 94 1524
MOBIL

30937223

MRJ@PLESNER.COM
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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 vedhzeftet fit uden at beholde kopi og uden at videregive
oplysninger om indholdet.

From: Thomas Holst Laursen - thl

Sent: 5. november 2013 09:04

To: Rasmus Lenborg

Cc: Anne Pontoppidan Serensen; Mikkel Rostock-Jensen - mrj
Subject: Re: Pacer - rev. draft IA [PLESNER-Active.FID845707]

Den klarer vi. Mikkel - send venligst denne asap

Thomas Holst Laursen
Partner

PLESNER

Tel + 45 3694 1363
Mob + 45 2999 3092
E thi@plesner.com
www.plesner.com

Fra: Rasmus Lonborg

Sendt: tirsdag den 5. november 2013 08.48
Til: Thomas Holst Laursen - thi

Cc: Anne Pontoppidan Sgrensen

Emne: SV: Pacer - rev. draft 1A [PLESNER-Active.FID845707]

Keere Thomas

Anne og jeg har problemer med at dbne word-udgaven af det fremsendte. Ved ikke om det
handler om, at vi har noget relativt prae-moderne software ...

Har du mulighed for at fremsende den rene udgave i en pdf-version?



vh Rasmus
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Peter Fredslund Jensen

Fra:
Sendt:
Til:
Cc:

Emne:

DocumentlsArchived:

Hej Peter, Rasmus og Anne,

Peter.Obling@nordea.com

5. november 2013 13:20

Peter Brixen; Rasmus Lenborg; Anne Pontoppidan Sgrensen
thomas.bredsdorff@danskebank.dk; mads.moller@danskebank.dk;
Harald.Gron@nordea.com; JOHLU@dongenergy.dk

Pacer: Illustrative examples of put option mechanics

0

Vedheeftet finder i et excel-ark med en raskke forskellige scenarier for

For yderligere forkiaring se venligst nedenfor.

Som omtalt pa medet | gar aftes, afholder vi i dag kl 16:00 hos Dong Energy et mgde hvor jeg
gennemgar vedhzaftede. | skal vaere velkomne til at deltage.

Venlig hilsen,

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 13622197, 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.



From: Obling, Peter

Sent: Tuesday, November 05, 2013 11:25 AM

To: 'Andreas.Schmid @ gs.com'’ (Andreas.Schmid@gs.com); 'Michael.Bruun@gs.com'
(Michael.Bruun@gs.com); 'tobias.buck @gs.com; alison.coney @gs.com'; Claus Wiinblad;
cbm@atp.dk; Jonas Bhatti; Jens Denkov: Jacob Bille (jik @ pfa.dk);

Pacer@plesner.com; mj.cunningham @ morganstanley.com:

Tobias.Akermark @ MorganStanley.com; Christov, Zlati (Zlati.Christov @ morganstaniey.com):
Hermelink, Frank (Frank.Hermelink @ morganstaniey.com); Toiviainen, Tuomas
(Tuomas.Toiviainen @ morganstanley.com): ‘Morten Weicher' (MORWE @dongenergy.dk); 'Johan
Hee Lindhardt' (JOHLI@ dongenergy.dk): anzha @dongenerqy.dk; Ben Critchley
(BECRI@dongenergy.co.uk); Miguel Buxd (MIGBU @dongenergy.dk)

Cc: Nordea Project Pacer

Subject: Pacer: Illustrative examples of put option mechanics

Dear GS team, all,

Attached please find an excel sheet with 5 illustrative examples

It has been constructed in such a way that the
calculations follows the exact methodology as it is described in the current B ot hence,
you should be able to track the calculations in the legal document.

 ————

We have prepared examples for the following scenarios:
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It is important to notice that we have strugglied a bit with the current draft of the

put option section to get the mechanics to work properly.

. All adjustments with reference to this clause is marked
with yellow. If you agree to this mechanism, we could adjust accordingly.

Please bear in mind that this is a working draft which we have decided to share before it has been
checked thoroughly and signed off on our side, as we deem that it can help us get to a shared
understanding of the mechanics.

If you have any questions or comments, please don't hesitate to contact me.

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
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Peter Fredslund Jensen
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Cc:

Emne:

DocumentlsArchived:

Jakob Skafte-Pedersen - jsp <Jsp@plesner.com>
5. november 2013 14:42
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'MORWE®@dongenergy.dk’; ‘Anders Zoéga Hansen"; 'RASME@dongenergy.dk’; 'Ben
Critchley (BECRI@dongenergy.co.uk)’; "Miguel Buxé' (MIGBU@dongenergy.dk)";
UUAR@dongenergy.dk; 'Harald Gren Nordea Corporate Finance
(harald.gron@nordea.com)'; 'christianhansen@nordea.com‘; ‘Cunningham, Michael
(MJ.Cunningham@MorganStanley.com)’; ‘frank.hermelink@morganstanley.com';
‘Tobias Akermark@MorganStanley.com'’;

‘project.pacer@danskebank.com’; Pacer Plesner; ‘jesper kirkemoe@nordea.com'’;
‘Peter.Obling@nordea.com'

Pacer - Confidentiality Rider 05.11.13 [PLESNER-Active.FID845707]

o

Dear N <ol tcams,

Please find attached the revised in clean and in compare against your draft of
29 October 2013 and, in respect o October 2013.

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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PLESNER
LAW FIRM
WWW.PLESNER.COM

AMERIKA PLADS 37
2100 COPENHAGEN
DENMARK

TEL

+45 33 12 11 33

FAX

+45 3312 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.
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