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Finansministeriet
Christiansborg Slotsplads 1
1218 Kebenhavn K
{the "Ministry of Finance")
2 December 2013

Feor the attention of Peter Brixen

Dear Sirs and Madams,

Eairmess Opinion — Placement of new ordinary shares by DONG Enerqy A/S

According to the Investment Agreement and Sharehclders' Agreement dated 29 November 2013, it has been
agreed that DONG Energy A/S (Business Registration No. CVR 36213728), a limited liability company incorpo-
rated in Denmark with its registered address at Kraftveerksvej 53, Skaerbask, 7000 Fredericia, Denmark, (‘DONG
Energy", the “Company”) is fo complete a placement of new ordinary shares or issue new equity linked securities
to new equity investors (the “New Investors”) with the intention to raise at least DKK 11 billion of new equity capi-
tal in DONG Energy (the “Transaction”).

The Company together with its financial advisers, Morgan Stanley & Co. International pl¢ and Nordea Bank Dan-
mark A/S, initiated a competitive offering process (the “Process™) in March 2013 with the intention to complete the
Transaction by targeting institutional and private equity investors based in Denmark and abroad. Following this
Process, the New Investors have submitted an offer (the “Offer”) to subscribe for a minority equity stake in DONG
Energy.

Pursuant to the Offer, and subject to the terms and conditions (the “Terms and Conditions”) set forth therein, the
New Investors shall, and the Company shall take such steps and do such further acts as are required to allow the
New Investors to, subscribe for new shares in the Company for the total nominal amount of at least DKK 11 billion
at a valuation of 100% of the outstanding shares of DONG Energy prior to completion of the Transaction of DKK
31.5 billion (the “Offer Price”).

Danske Bank Corporate Finance {Department of Danske Bank A/S) (‘Danske Bank") has been retained as finan-
cial adviser to the Ministry of Finance in connection with the Transaction. In your capacity as principal sharehalder
of the Company, you have asked Danske Bank to render an opinion in relation to the faimess of the Offer Price
from a financial point of view, prepared based on the method of opinion described below. Danske Bank will re-
ceive a fee for rendering this opinion ("this "Fairness Opinion”) and for other financial advisory services provided
in cannection with the Transaction.



Basis of opinion

In rendering this Fairness Opinion, we have conly relied on the following information (the “Information™) received
from DONG Energy:

* Certain publicly available business and financial information relating to the Company, including but not
limited to the annual financial report of DONG Energy for the fiscal year 2012 and the interim financial
reports covering the first nine manths 2013

* Certain information including the budgets and financial forecasis for DONG Energy as contained in the
“DONG Energy HLM F4 2013 pacer” spreadsheet prepared by DONG Energy dated 12 August 2013 (as
modified by the F5 2013 forecast dated 15 October 2013 with respect to certain estimates for 2013)

*  Certain information contained in the “Investor Management Presentation” dated 16 April 2013, the “Ex-
tended Management Presentation” dated 22 May 2013 and other presentation materials prepared by
DONG Energy

»  Certain other information prepared by DONG Energy and their advisers which we have deemed relevant
for this Fairness Opinion, including (i} the Legal Summary Report prepared by Plesner and dated 11 July
2013, (ii) the memorandum prepared under the title "Retsager og voldgiftssager” Iatest updated as at 4
October 2013 and (jii) information relating to a dispute with SSR Renewables regarding certain matters
related to the Walney wind farm, and the financial vendor due-diligence report prepared by PwC and
dated 28 June 2013

*  The Process Memorandum titled “Placement Process Considerations” dated 1 November 2013 prepared
by DONG Energy's financial advisers, Morgan Stanley & Co. Internalional plc and Nordea Bank Dan-
mark A/S

= A written statemen! (the “Statement”) signed by the management board of the Company has confirmed
to Danske Bank that to their knowledge after having made due inquiry, and in all material respects:

1) DONG Energy has made public all information about DONG Energy, which DONG Energy is
obiiged to make public in accordance with applicable laws and regulations, including but not
fimited to the rules of relevant stock markets and the Danish Companies Act;

2) The annual report of DONG Energy for the accounling year 2012 and interim report for the first
nine months of 2013, is true and correct and gives a true and fair view of the Company's finan-
cial position and of the resulls of the operations and cash flows of the Company for the account-
ing year 2012 and the first nine months of 2013;

3) DONG Energy has provided Danske Bank with all information required by us and such infor-
mation was at the respeclive times such information was provided to us true and correct;



4) The "DONG Energy HLM F4 2013 pacer” spreadsheet prepared by DONG Energy dated 12
August 2013 (as modified by your F5 2013 dated 15 October 2013 with respec! to cerain esti-
mates for 2013) reflects DONG Energy’s most recent budgets and forecasts;

5) Except as disclosed in (i) the Legal Summary Report prepared by Plesner and dated 11 July
2013, (ii} the memorandum prepared under the title "Relsager og voldgifissager” latest updated
as at 4 October 2013 or (iii) a dispute with SSR Renewables regarding certain matters refated
to the Walney wind farm, no claim, lawsuit, legal or other similar proceeding is pending or to the
Company's knowledge threalened against the Company or its subsidiaries or their assels be-
fore any court, arbitration tribunal, or administrative body which, if adversely decided, would
have a material adverse effect on the business, property, assets, operations or condition (finan-
cial or otherwise) of DONG Energy.

*  The term sheet signed on 2 October 2013 by the Kingdom of Denmark and the New Investors in connec-

tion with the Transaction.

=  The Investment Agreement and Shareholders’ Agreement dated 29 November 2013.

Method of opinion

This Faimess Opinion has been prepared based on principles, which we, applying our best professional judge-
ment, have deemed adequate and reasonable,

For the purposes of this Faimess Opinion we have primarily, but not only, based our valuation of DONG Energy
on (i) a discounted cash flow analysis on a group, business-unit and asset level, (ii) multiples applied for compa-
nies which we in each case have deemed comparable to either DONG Energy as a group or one or more of its
business units and {jii) multiples applied in transactions which we in each case have deemed relevani and compa-
rable to the Transaction.

For the purpose of this Faimess Opinion, we have in addition to the above alsc considered the Terms and Condi-
tions from a financial perspective.

Assumptions

In rendering this Faimess Opinion, we have relied upon and assumed, without independent analysis or verifica-
tion:

(@)  the accuracy and completeness of the Information, and we have assumed no responsibility for independ-
ently verifying the accuracy and completeness of the Information or any part thereof,

(b)  that DONG Energy has submitted to us any and all information which to the best of DONG Energy's
knowledge and believe has or might have an impact on our valuation of the Company or this Faimess



(c)

{d)

(e

()

(9)

{h)

(i)

Opinion and that the information submitted to us gives a complete and accurate view of the financial posi-
tion of the Company;

that the valuation of DONG Energy's assels and liabilities made by the management of DONG Energy as
shown in the latest interim report refating to the period from 1 January to 30 September 2013 gives a true
and fair view of the Company's financial position at the date of this Fairmess Opinion and of the results of
the operations and cash flows of the Company for the financial period 1 January to 30 September 2013;

that the budgets and forecasts for DONG Energy prepared by DONG Energy are frue and correct, and that
the financial forecasts have been estimated on a reasonable basis reflecting the best available information
and well-founded judgements and estimates of the senior management of DONG Energy, and that such
forecasts wili be realised in the amounts and at the time contemplated thereby;

that no dividends or other leakages which have not been disclosed or provided for in the Information will be
paid or announced prior to the completion of the Transaction by DONG Energy;

that since the presentation of the most recent annual report of the Company, no events having any mate-
rial adverse effect on the business, property, assets, operations or condition (financial or otherwise) to the
Company has occurred except as disclosed in the Information;

that any inability or conditions, as the case may be, to obtain regulatory approvals or third pary consents
to complete the Transaction, if any, will not have any material adverse effect on the business, property,

assets, operations or condition (financial or otherwise) of DONG Energy;

that the Ministry of Finance has received qualified legal advice regarding all relevant legal matters, and that
the Ministry of Finance has, inter alia, taken such advice into account in its commercial assessments: and

that the Statement is true and correct.

Qualifications

This Faimess Opinion is subject to the following qualifications:

In the ordinary course of our business, Danske Bank may actively trade the debt securities of DONG Energy and

derivatives hereof, for our own account, and for the accounts of customers, and accordingly, may at any time hold

a long or short position in such securities.

This Faimess Opinion is based on economic, market, regulatory and other conditions in effect on 2 December

2013, and the information made available to us until that date. it should be pointed out that subsequent develop-

ments may have an impact on the valuation of the Company, but we are not under an obligation ta update, revise

or reconfirm this Faimess Opinion.



We have not verified the Information received or any other information, nor performed any kind of due-diligence

investigations.

We have not controlled the consistency of and completeness and accuracy of the Information and any other in-

formalion received or obtained.

This Faimess Opinion does not contain, neither directly nor indirectly, any position on the value of all or parts of
the activities and/or shares of DONG Energy.

This Faimess Opinion contains subjective elements and reflects our best financial assessment.

We do not provide legal, technical, accounting or tax advice, nor are we actuaries and our services do not include
actuarial determinations or evaluations, nor did we make an attempt to evaluate any actuarial assumptions. In
addition, we have not reviewed any individual credit files nor have we made any independent evaluation or ap-
praisal of the assets and liabilities of DONG Energy or any of its subsidiaries, and we have not been furnished
with any such evaluation or appraisal. In that regard, we express no opinion as to the adequacy of the provisions
of DONG Energy or any of its subsidiaries.

We have excluded from our analysis any consideration of the tax implications of the Transaction for DONG En-
ergy and the sharehalders of DONG Energy.

Governing law; Arbitration

Any dispute arising cut of, or relating to, this Fairness Opinion shall be construed in accordance with and gov-
erned by the laws of Denmark and shall be finally settied by arbitration in accordance with the rules of the Danish
institute of Arbitration (Copenhagen Arbitration) by three arbitratars. The arbitration procedure shall take place in
Copenhagen and shall be carried out in the English language, if so requested by a party.

Reliance

Qur advisory services and the opinion expressed herein are provided solely for the information and assistance of
the Ministry of Finance in connection with its assessment of the Transaction and may not, without our prior written
consent, be relied upon by the Ministry of Finance for any other purpose or be or relied upon by any person other
than the Ministry of Finance.

Disclosure

The Ministry of Finance is entitled to disclose this Faimess Opinion in its entirety under the condition that in this
regard, it is made clear in writing that {i) this Faimess Opinion is solely prepared for the information and benefit of
the Ministry of Finance in connection with their assessment of the Transaction, and that (ii) this Faimess Opinion
is disclosed by the Ministry of Finance (or on behalf of the Ministry of Finance) and not by Danske Bank.



This Fairness Opinion may not be summarised, quoted from or included in public documents or otherwise publicly
referred to, or be used for any other purpose without the prior written consent of Danske Bank. However, subject
to prior written consent by Danske Bank, the Ministry of Finance may disclose this Faimess Opinion in its entirety
to (i) the Finance Committee of the Danish Parliament or (ii) the ELJ Commission in relation to their assessment of
the Transaction's compliance with State aid rules subject to the Ministry of Finance stating in a cover letter
thereto, that this Fairness Opinion has been made solely for the interal use of the Ministry of Finance in connec-

tion with their assessment of the Transaction.

This Fairness Opinion does not constitute a recommendation as to whether or not to compiete the Transaction. It
must not under any circumslances in whole or in part be made public in or forwarded to persons in or relied on in

the United States of America, Canada, Australia and Japan.



Conclusion

Based upon and subject to the content of this letter and based upon such other matters, as we consider
relevant, it is our opinion that at the date of rendering this Fairness Opinion, the Offer Price is fair for the
Ministry of Finance from a financial point of view

Yours faithfully,
DANSKE BANK
Corporate Finance

Jesper H. Jensen Thomas Bredsdorff
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Helene Ystanes ngn

Fra: Thomas Bredsdorff <thomas.bredsdorff@danskebank.dk>

Sendt: 28. november 2013 16:59

Tit: Pater Brixen; MORWE@dongenergy.dk

Cc: jbi@plesner.com; thi@plesner.com; nk@bechbruun.com; tts@bechbruun.com;
Jesper H. Jensen; Mads Maller; Rasmus Peter Larsen

Emne: Re: Pacer - DONG mgmt. statement og MoF erklzring

Vedhaftede filer: Pacer - Management Statement vFINALdocx; Pacer — MoF Statement vFINAL.docx

Kzare Peter og Morten,

Som aftalt er vedhaafiet DONG Management Statement ag tilherende MoF erklaring (datoer opdateret) il
eksekvaring ifbm signing | morgen kl. 10:

Med venlig hilsen

Thomas Bredsdort
Director

Danske Bank

Comporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Direct (+45) 45 12 80 33
Mobile (+45) 25 27 69 38
Fax (+45) 45 1492 01

From Thomas Bradsdort/THBRE/IntranetDDB
Te  pbrQim.gk, MORW

Cc:  [DIQplesnar.com, MLM Its@bechbriyn.com, Mads MolleMADML/Intrans/DDB @ OKDDBO4, Jasper H.
Jenssn/JESJENS/IniraneYDDBO DKDDB04, Rasmus Patar LarsarvRASLA/Intranet/DDB 8 DKOOB04

Date: 12-11-2013 15:58

Subject Pacer - DONG mgml. statement og MoF erklasring

Keare Peter og Morten,

Vedhaattet er endelige versioner alf DONG Management Statement og tilharende MoF erklaaring efter aflale med
Plesner og Bech Bruun (cc') til eksekvering far vi kan afgive Fairess Opinion,

Mzad venlig hilsen

Thomas Bredsdorif
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

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



Oenng maii kan Indeholde fartrolig information, Har du modtaget matisn ved en lej), badar vi dig darfor Informera afsendar om fejlen - og ettarioigenda siatte
mallen | it system uden st vidaresends aller kopisre dan. Selv om mallen op vedhmitede biiag eftar vores ovarbevisning er i foe virus og andre lefl, som
kan pdvirke computaren ellar it-systemat, hvor den modtages og lmses, dbnes den pd madtagerens egat ansvar. VI pitager os lkke nogel ansvar for ab og
skade, som er opstdet | lorbindelse med at madiags og brugs mallen,

Fiease note that this message may contaln confidential Information, If you have received this messaga by mistake, plaase inform the sander of the mistake,
then delete the messaga from your sysiam without making, distributing or retalning any coples of it. Although we belleve that the massage and any
anachments are fres lrom viruses and cthar arrors that migh! alect the computer or IT systam whare il is received and read, the reciplent opens the
messags at hls or har own risk. We assume no responsiblity lor any loss or damaga arising from the recelpt or use of this massage.



DONG Energy A/S
Nesa Allé 1
2820 Gentoha
29 November 2013
For the attention of tha Management Board

Dear Sirs and Madams,

At the request ol the Ministry of Finance of Danmark (the “Ministry™), for whom Danske Bank A/S ("Danske Bank”,
“wa" or "us”} ara acling as financial advisor in conneciion with a patential placemeant of new ordinary shares In
Bong Enargy A/S (Businass Registration No. CVR 36213728) (“DONG Energy” or tha “Company”) (the “Transac-
tion") to institutional or private investors (the *Invesiors®), we have been asked to render an opinion to tha Ministry
{the “Faimass Oplnion™) in relation fo the faimess af the Transaction from a financial point of view.

In connection with the Transaction and our role as financial advisor to the Ministry, you hava at the request of the
Ministry in the interest of the Company and subject to appropriate confidentiality obligations provided us wilth
cerain soft and hard coples of information materials, analyses, budgels, foracasts and undarlying spreadshests
(the "Matarial") relating 1o DONG Energy.

In respect of the Material pravided to us, we kindly ask you lo confinm that to your knowledge, afier having made
dua nquiry, and [n all material respecis:

1} DONG Energy has made public al information about DONG Energy, which DONG Energy is obliged io
make public in accordance with applicable laws and regulalions, Including but not limited to the rules of
relevant stock markals and the Danish Companies Acl;

2) Thae annual report of DONG Enargy for the accounting year 2012 and interim report for the first nine
months of 2013, is true and comect and gives a true and fair view of the Company’s financlal position
and of the resulls of the operalions and cash flows of the Company for the accounting year 2012 and the
first nina months of 2013;

3) DONG Ensergy has provided Danske Bank with all informalion required by us and such information was
at the respective times such Informalion was provided to us true and correci;



We undarstand that except as sat forth harain no representation or warranty, expressed or implied, is made as 1o
the complateness of the Material. DONG Enargy's liabllity {o us resulling from 1his letter shall be limited to DKK

Woe further understand that DONG Enargy does not undertaka any obligatian 1o updale the Material.
The confirmations set out in this letier only apply as at the date of your countarsigning of this statement.

Any dispute arising out of, or relaling fo, this statement, includinp any disputes regarding the existence, validity or
tetmination thereof, shall be construed in accordance with and govemed by the laws of Denmark, disregarding
the Danish choice of law rules to the axtant that such nles would otherwise lead to the application of any othar
law than Danish law, and shall be finally seliled by threa arbitrators in accordance wilh the rules of tha Danish
Institute of Arbitration (Copenhagen Arbitratian} in lorce at the time when such proceedings are commenced. The
arbitration procedure shall lake place in Copenhagen and shall ba carried out in the English language, if so re-
questad by & party.

Yours faithfully,
DANSKE BANK
Corporate Finance

Jasper H. Jansen Thomas Bradsdorff



DONG Energy A/S hereby agreas to and accepts the provisions of this letter and represents and confirms the
stataments 1) through 5) sel forth abova:

For and on behall of the management board

DONG ENERGY A/S

By: By:
Name: Name:
Tille: Title:

Dala: Dale:




Danske Bank A/S
Holmens Kanal 2-12
1092 Kebenhavn K.

29, november 2013

Under henvisning til vores aftale dateret 13. april 2013 og den fairness opinion, Danske
Bank A/S ("Banken”) skal udstede vedrerende Pacer i henhold til den nzvnte aftale, skal vi
hermed bekrzfte, at Staten over for Banken tager ansvaret for de oplysninger, DONG
Energy A/S (“Selskabet") har stillet til radighed for Banken, sdledes at Banken kan basere
sin fairness opinion pa disse oplysninger. Staten bekrafter siledes, at Staten ikke vil gare
ansvar geldende imod Banken vedrerende den modtagne fairness opinlon, | det omfang
et sadant ansvar kan henferes til Selskabets afgivelse af fejlagtige eller mangelfulde oplys-
ninger til Banken.

Kebenavn, den 29, november 2013

Underskrevet faor Staten af Finansministeriet
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Helene Ystanes Fﬂn

Fra: Thomas Bredsdorff <thomas.bredsdorff@danskebank.dk>
Sendt: 5. december 2013 11:04

Til; Peter Brixen

Ce: Mads Maller

Emne: Danica

Vedhaftede filar: DONG Energy.pdf

Kzre Peler,

Som aftalt notat fra Danica vedr. DONG:

Med venllg hilsen

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

Oirect (+45) 45 12 80 33
Moblle (+45) 25 27 69 38
Fax (+45) 451492 1

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

Denne mall kan indeholde fostrolig infarmation. Har du modtaget malien ved en fajl, bader vl dig darfor Informers alsender om fejlen - og efterfoigende sietia
malien | dit system uden at vidarasenda alier koplers den. Seiv om malian o vedhmiteds bilag efier vores overbevisning er Il for virus og andre fe]i, som
kan pavirke computeren eller i-systamal, hvor den modtages og laesas, dbnas den pd modiagerans eget ansvar. Vi pdtager os ikke nogat ansvar for 1ab og
skads, som ar opsidel | forbindalse mad at modtage og bruge mallen.

Plgasa note (hat this measage may contaln confidentlal information. § you have recalvad this massage by mistake, please inlorm tha sender of the mistaka,
then delale the message from your systam without making. distsibuting or retalning any coples of it. Although we believa that tha messaga and any
attachmants are (ree from vinzses and other errors that might affect the computar or IT system whare R [s recaived and read, the reciplent opens the
message at his or har own risk. Wa assuma no responsibiiity for any loss er damage arising from the receip! or use of this massage.



Fra: Peter Brixen

Sendt: 9, december 2013 16:44
Til: ‘Thomas Bredsdorff
Emne: S5V: Danica

Kazra Thomas

Tak for din mail.

Finansministeriet har nu gennemgast det fremsendte notat og finder p4 den baggrund ikke noget grundlag at gare
indsigelser mod Danica's potentiells investering i det af Goldman Sachs administrerede og kontrollerede selskaber,
der forventeligt vil erhverve aktier i DONG Energy. Finansministeriet har | den forbindelse navnlig lagt veaagt pa, at der
ikke har varet noget informationsfiow mv. mellem Danske Bank Corporate Finance, der har radgivet
Finansministeriel, og Danske Capital, der radgiver Danica.

Med venlig hilsen

Peter

Fra: Thomas Bredsdorff [mallto:thom
Sendt: 5. december 2013 11:04

Til: Peter Brixen

Ce: Mads Meller

Emne: Danica

Keare Pater,

Som afialt notat fra Danica vedr. DONG:

Mad venlig hilsen

Thomas Bredsdorff
Director

Danske Bank

Corporate Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

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

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

Oenne mail kan indeholde fortrollg information. Har du modiaget malien ved en fe]l, badar vi dig derfor informere alsender om leflan — og efterfolgende sletts
matlen | it system uden al viderssenda efler koplers den. Selv om mallen og vechaltede bilag eftar vores averbevisning er fri for virus og andre fefi, som
kan plvirke computeren eller k-systemet, hvor dan modiages og lases, dbnes den pd modtagerens gl ensvar. Vi pAtager os ikka noget ansvar for tab og
skads, som er opstdel | forbindaise med at moctage og bruge mallen.

Please nota that this message may contal confidential information. Il you hava received this messaga by mistake, plsase inform the sender of the mistaks,
then delste the message from your syslem without making, distributing or retaining eny coples af . Although we believe (hat the massege and any
attachments are frea from viruses and other emors that might affect the computer or IT system whera i is received end raad, the recipient opans the
message ai his or har own risk. We assume no respansiblity for any loss or damage arsing from the racelpt or use of this massage.



/3/03 Yy} -y
Helene Ystanes ngn

Fra: Thomas Bredsdorff <thomas.bredsdorff@danskebank.dk>
Sendt: 9. december 2013 21:16

Tik: Peter Brixen

Cc Mads Maller; jesjens@danskebank.dk

Emne: Re: Ophar af mandataftale

Kare Peler,

Tak for din mail. Vi er maget glade for, at | har valgt at bruge os som rddgiver p& Pacer, og vi er glade for at det
lykkedes selvom del lil tider s& vanskeligt ud. Vi er naturiigvis fuldt indforstaede med, at vi betragter aftalen som
ophort ved udgangen af November maned som onsket. Jeg ska! serge for at | modtager en opgerelse som afspejler
dette.

Med venlig hilsen

Thomas Bredsdorif
Director

Danske Bank

Corporale Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

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

--Original message-—

Sender: Peter Brixan <PBR@{m.dk>

Sent time: 09/12/2013 16.55

To: Thomas Bredsdorf{/THBRE/Intranet/DDB @ DKDDB04
Cc: Mads Maller/MADML/Intranet/DDB @ DKDDBO4
Subject: Ophor af mandataftale

K=re Thomas

Som droftet telefonisk forleden anser Finansministeriet mandataftalen med Danske Bank Corporata Finance som
vaarende ophont med jeres afgivelse af falmess opinion, dvs. | praksis ved udgangen af november 2013.

Finansministeriet er opmaarksomt pa, at ministeriet efter konlraktens bestemmelser formelt set skulle have opsagt
mandataftalen for 1. december 2013, men da realiteten er, at ministerlets behov for rddgivning opherte med
undarskrivalsen af den betingede investeringsaftale og den betingede akllonaeroverenskomst den 29, november
og jeres eftertolgends algivelse af en faimess opinion, haber jeg, at | kan se en vis rimalighed i at lade
mandataftalen ophore pa dette tidspunkt.

Med venlig hilsen

Peter

Peter Brixen

Aldelingschel/Deputy Permanent Secretary
Phone direct: (+45) 33 92 40 73

Mobile: (+45) 25 26 27 48

E-mail: pbr@fm.dk



Danska Bank A/S CVA-nr, 61126228 - Kobenhavn

Denne mall kan indehotde fartrolig Information, Har du modtaget
matien ved en [eji. beder vi dig derfor Informera alsendar om
fejlen - og efterfoigends slatta mallen | dit system uden st
videresends eller koplere den. Selv om mallen og veghmfiede
bitag alter vores overbavisning er fri for virus og andre fejl, som
kan pdvirka camputaren ellar {-systemat, hvor den modtages og
imses, dbnes den pd modtagarens eget ansvar. VI pAtager os
ikhe noget ansvar for tab og skada, som er opsidet | forbindeise
med at modiage og bruge mallen.

Pleasa nota that this message may contain conlidential
intormation. Il you have recelved this message by mistake,
please Infarm the sender of the mistake, then deleta the
message fram your sysiem without making, distributing or
retaining any coples of it. Alihough we believe Lhal the massaga
and any attachments are fres from viruses and other arrors that
might atfect the computer or IT syslem where il |s received and
read, the recipient opans tha message at his or har own risk. We
assuma no responsibility for any loss or damage arising from the
recelpt ar use of this messags.



Fra: Thomas Bradsdorff H

Sendt: 7. Januar 2013 16:18

Tii: Peter Brixen

Cc: Anders Kunze Bonding; Jesper H. Jensen; Martin Jacobsen
Emne: DONG - kapltalstruktur

Hej Peter,

Som altalt p& modet fredag er her vores forstielse af arbejdsopgaver, forventet tidsforbrug og forslag i honorering |
torbindsise med overvajalseme om den fremtidige kapitalstruktur | DONG:

A r

[ e
LT T T

Med venlig hiisen

Thomas Bredsdorft
Director

Danske Bank

Corporaie Finance
Holmens Kanal 2-12

DK- 1092 Copenhagen K

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




Fax (+45) 45 14 92 01

Danshe Bank A'S CVR.nr. 81126228 - Kebenhawn

Dmumiknnmmrmmwom. Har ou modiaget masien ved en Ieff, beder vi dig dnrlorwom«-dundlromleﬁm-ogeﬂodm slefle
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Fra: Anders Kunze Banding : I
Sendt: 26. februar 2013 17:46

TH: Peter Brixen

Emne: som lovet

Hej Peter,

sam shtaterner vediagt vorss forsiag. [N

Med venllg hilsen/ Bes! ragards

Anders K. Bonding

Global Head of Corperate Finance
Danske Bank, Carporate Finance
Holmaens Kanal 2-12

DK-1092 Copenhagen K
Denmark

lel. (+45) 45 12 80 20
mobile (+45) 40 79 54 56
fax (+45) 45 14 B2 04

E-mall: anbn@danskebenk.dk
Danske Bank A/S CVR-nr, 81120228 — Kebenhavn

Denie mail kan indenolda fortrolg information. Har du modtage! raiien vad en fejl, beder vi dig darfor informers afsender om leflon ~ og eftedsigends slens

Kan ik Compudare ek aperanet o e 7 O Vit ace bag i voes Pavar. V1 phisge: o s g ks ef. som
computeren -systemat, o9 '3 modtagerans ansvar. Vi 03 Bke for
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Fra: Anders Kunze Bgnding <anders.bonding @danskebank.dk>

Dato: 7. mar. 2013 11.17.49 CET
Til; Peter Brixen <PBR @fm. dk>

Cc: Martin Jacobsen <martin.jacobsen @danskebank.dk>, Thomas Bredsdorff

<thomas.bredsdorff @ danskebank.dk>, "J. esper H. Jensen”

<jesper.h.jensen @danskebank.dk>, Lars Hagbard Grgnkjar <lars. gronkjar @danskebank.dk>

Emne: Rammer for aftale - Pacer

Ksare Pater,

Vi fremsender et udkast Ul mandatahale snareat muligt.

Med venlig hilsen/ Best regards

Anders K. Bending

Global Head of Corporate Finance
Danske Bank, Corporate Finance
Holmens Kanal 2-12



tel. (+45) 45 1280 20
mobile (+45) 40 79 54 56
fax (+45) 45 14 92 04

E-mali: anbn@danskebank.dk
Dansks Bank A’S CVR-nr, 81126229 - Kabenhavn
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Fra: Martin Jacobsen [maiito:martin jacobsen@danskebank,dk]

Sendt: 11. marts 2013 09:25
Ti: Peter Brixen

Cc: Jesper H. Jensen; Lars Hagbard Grenkjeer; Thomas Bredsdorff; Anders Kunze Bending
Emna: Re; Rammer for aftale - Pacer
Keare Peter,

Etter aftale med Anders fremsendes hermed udkast il mandataftale for Projekt Pacer transaktionen,
Med venlig hilsen
Martin

Martin Jacobsan
Associate Direclor

Diract: (+45) 4512 8018
Moblle: (+45) 2542 4311
Fax: (+45) 4514 8201

E-mall: madin.facobsen @ danskebank.dk

Danske Bank
Corporate Finance
Hoimens Kanal 2-12

1092 Copenhagen K
Denmark
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Fra: Martin Jacobsen <martinjacobsen®danskebank.dk>

Sendt: 4. april 2013 12:14

Ti: Pater Brixen

Ce: Anne Pontoppidan Sarensen; 3042 DB Team (Pacer)

Emne: Pacer - Revideret udkast til mandataftale

Vedhaftede filer: Engagement udkast 07032013 vSENT compare.docx; Engagement udkast 07032013
VSENT.docx

Peter,

ERer aftale med Jesper fremsendes hermed tiiratiat udgave af mandataftalen vedr. Projekt Pacer (clean og mark-up
version vadhzaftes).

Mvh Martin

Martin Jacobsen

Direct: (+45) 4512 8018
Mub!la: (+45) 2542 4311

mantin.lacobsen @ danskebank.dk

Danske Bank
Corporate Finance
Holmens Kanal 2-12
1092 Copenhagen K
Dermark
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Mia Sulsbriick
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Fra: Peter Brixen

Sendt: 25, april 2013 09:37

Til: ‘Martin Jacobsen’

Ce Anne Pontoppidan Serensen; 3042 DB Team (Pacer)
Emna: 5V. Pacer - Revideret udkast til mandataftale

Kare Josper

e a——————-—r

Med venlig hilsen

Petar



Finansministeriet
Christiansborg Slotsplads 1

1218 Kabenhavn K
25 april 2013

Denne aftale (“ARalen*) indgls meljem:

()  Finansministariet, Christianborg Slotsplads 1, 1218 Kebenhavn K, Danmark (“Fi-
nansministeriet”)

pd den ene side, og

(i) Danske Bank Corporate Finance (afdeting af Danske Bank A/S), Holmens Kanal 2-12,
1092 Kgbenhavn K, Danmark, CVR-nr. 61126228, som finansie; rddgiver (*R3dgive-
ren”)

P8 den anden side.

ARalens parter er enige om folgende:

1, Engagement af Danske Bank

1.1  Finansministeriet er hovedaktionaer § DONG Energy A/S, CVR-nr. 36213728, ("DONG
Energy” eiler “Seiskabet™), der har ivearisat en finansie! handiingsplan for at genop-
rette Selskabets skonomiske fundament, herunder ved tilfgrsef af ny egenkapital.

1 denne forbindalse udpeges R3dgiveren som eksklusiv fnansiel ridgliver for Finans-
ministeriet i at yde finansiel rldgivning vedr. en mulig rekapitalisering og evrige Int-
tiativer t relatian t! Selskabets kapitalstruktur (‘Rddgivningsopgaven®).

N

Ridgiverans opgave







7.
7.1

Omkostninger

Standardvilihr

De | bilag 1 trykte Specielle Forretningsbetingelser (‘Fomtnlngsbeﬂngdscme") eren
dei af Aftalen. I tilfaide af at der mitte vazre madstrid mellem Aftalen og Forret-
ningsbetingeiserne, er Aalen gaidenda, 1 Forretningsbetingelserne er Finansminl-
steriet benavnt "Kiienten”,



8. Opaigalse

9. Antal eksemplarer og Ikrafttrmden
9.1 Aftalen foreligger | to (2) eksemplarer, et til hver af parterne.

Kebenhavn dendé aprif 2013

Finansministeret *

CF7ax 467 ’-"ci")

Kabenhavn den L-Saprit 2013

{M b % .
Danske Bank Carporaf€ Finance (afdeling af Danskg Banf A/Sf/”

m R&d . _
(SO‘T hu‘::::g Brdylgr {E TEsPER H. JEMSEM




Bllag 1

Danske Bank, Carporate Finance, en afdeling { Danske Bank A/S (herefter kaldet "Danska
Bank®)

Specielle forretningsbetingelser

Generelt

1.

[ ——
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Finansministedet

FORTROLIGT

DONG Energy —~ overvejelse om kapitaludvidelse

Dette notat Indeholder Information, der | henhold til geeldende borslovglvning er
Intern viden ag derfor ikke uberattiget mé videregives til andre,

Baggrund

DONG Enetgy oplevede 1 2012 et markant fald i pengestrommene fra driften, og
de ventes kun at stige gradvist i de kommende ir, j£ figxr 7. Det indtrufne fald kan
bl.a. navalig henfores dl:

* DONG Energy oplever i lighed med en rzkke europziske energiselskaber tab
sine naturgasaktiviteter. Lave priser pi kul og CO2-kvoter betyder, at naturgas
ikke er konkurrencedygtig i elproduktionen. Den lavere eftersporgsel har
presset salgspriserne pd naturgas, mens den pris, der betales til naturprodu-
centerne ofte ex bundet til clieprisen, det fortsat er forholdsvis hej.

® Forholdsvis store regnm=zngder i Sverige og Norge i 2012 har presset den
nordiske elpas, hvilket har reduceret indtjeningen pi de danske kraftvarme-
varker,

* Det har veret nedvendigt at atholde store udgifier til reparation af Sis-
platformen, der udgiftsfores lobende pi driften.

Flgur 1. Peangestromme og netlogeeld Figur 2: Forhoid mellem pangestromme ag
nellngmld (rating-nogietal)

M. Pat
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Kide: DONG Energy. Beregningeme er opgjort efeer S&P-sandarder of er desfor ikke direlze stmmenlignelige
med regnskabstallens i innapporteme. 2012-2016-1a] e« DONG Enetarrs exne kermkmminger ox inde-
helder)

Da selskabet samtidig gennemforer betydelige investeringer i navnlig havvindmel-
leparker og efterforskning og produktion af olie og naturgas, forages selskabets
rentebzrende nettogzld, der ved udgangen af 2012 udgjorde godt 50 mia. kr.
DONG Energy har allerede ivtksat en rzkke tltag til begrznsning ad driftsom-
kostningerne og et frasalgsprogram, der skal imedegi den stigende nettogzld.

20. februer 2013



Side 2 af 4

P4 trods heraf betyder udviklingen, at DONG Energy's rating, det hos S&P aktu-
elt er BEB+ med negativt outlook, er under pres. Det centrale nogletal hos S&P
ex forholdet mellem frie pengeswemme og rentebzrende nettogald, og mens S&P
hidtil har krzvet, at dette skulle ligge { intervallet 20-25 pct. for en BBB+, vil de
fremover kraeve, at ligger i intervallet 25-30 pct., f figur 2.

Som det fremgir, er der et betydeligt gap melletn kravet og det realiserede nagletal
1 DONG Energy’s basisscenarium. En nedgradering til BBB kan blive vanskelig at
undgd. Der er imidlertid ogsi en risiko for, at selskabet nedgraderes til BBB-, hvil-
ket vil have alvorlige konsekvenser for selskabet. For at imadegi denne risiko og
for at sikre, at en eventuelt nedgradering til BBB bliver fotholdsvis kortvarig er
der behov for yderligere tiltag.

Lesning



/" ‘3/ 02926 ~ &
Helene Ystanes ngn

Fra: Anna Klzsee Egmose

Sendt: 25, februar 2013 19:50

Tik ‘peter.christensen@ft.dk’; ‘rene.christensen@ft.dk’; ‘Mike Legarth'; John Dyrby
Paulsen; 'sofie.carsten.nielsen@ft.dk’; ‘Jonas Dahl’

Cc ‘Kenneth Praefke’; 'Ulla.Spaanheden@ft.dk’; Kristina Kromann; 'Gitte Neergaard';
Trine.Gudniz@ft.dk’; 'Odalensen@ft.dk’; Seren Lund

Emne; SV: Made i Finansministeriet onsdag d. 20. februar

Vedhaftede filer: DONG Energy - aftaletekst.pdf; DONG - notat til forligskreds.pdf; 2013

_MoF_Strategic Altemnatives.pdf

Kare finansordferere
Efter aftale med finansministeren fremsendes hermed fortroligt materiale vedr. DONG.

Vh Anna

Fra: Anna Klzsge Egmose

Sendt: 18. februar 2013 15:23

Til: peter.christensen@ft.dk’; ‘rene.christensen@ft.dk’; 'Mike Legarth'; John Dyrby Paulsen;
'sofie.carsten.nlelsen@ft.dk'; ‘Jonas Daht'

Cc: 'Kenneth Praefke'; 'Ulla.Spaanheden@ft.dk'; Kristina Kromann; 'Gitte Neergaard'; "Trine.Gudnitz@f.dk";
'Oda.Jensen@ft.dk’; Seren Lund

Emne: Made i Finansministeriet onsdag d. 20. februar

Kemre finansordlorere

Finansministeren indkalder hermed til mode i forligskredsen vedr. DONG pa onsdag d. 20. februar k. 14:30.
Medst atholdes | Struense-vaarelsel | Finansministeriat.

Safremt | skulle vaere forhindrat i at deltage, horer jeg meget gerne fra jer.

Vh Anna

A7)

FINANSMINISTERIET

Anna K. Egmose
Ministersekretzer

Direkie telefon (+45) 33 92 40 03
Mobiltelefon (+45) 25 28 27 58

E-post ake @ {m.dik



Notat

DONG Energy — grundlag for kapitaludvidelse

Pi modet den 20. februar 2013 blev det aftalt, at parderne ville fi adgang dl mate-
riale udarbejdet af Finansministeriets finansielle ridgiver, Danske Bank. Da det
materiale, der er moduaget fra Danske Bank dels er temmelig omfattende, dels ik-
ke er selvforklarende, har Finansminiscerier anmodet Danske Bank om at sam-
menstille deres centrale observationer i en mindre prasentation (red/zgges).

I dex folgende folger Finansministeriets forklarende kommentarer til prasentatio-
nen samt en rekke supplerende oplysninger.

1. Udgangspunktet

Som det fremgdr af det notat, der blev uddelt pA modet den 20. februar 2013,
skyldes DONG Energy’s aktuelle udfordring prima:rt, at en kombination af lave
kul- og CO2-kvotepriser pi den ene side og en forholdsvis hoj oliepris pi den an-
den side har forr dl markante tab og nedskrivninger pi selskabets naturgasaktivite-
ter. Det samme er dlfaeldet for en rakke andre curopriske energiselskaber, der er
akdve pd narurgasmarkederne i Europa.

Den faldende indtjening betyder, at DONG Energy's rating er kommet under
pres. Det er illustreret pd side 4 i materialet fra Danske Bank i den forste figur.

Det centrale finansiclle nogletal, som ratingbureauct Standard & Poors anvender,
hedder justerer rentebarende nettogld i forhold tl pengestromme fra driften
(Adjusted Debe relative to Funds from Operatons). Et hojt nogleral, dvs. netto-
gelden er hoj relative il pengestrommen fra driften, vil give en lavere ratng,

DONG Energy har som milsaning en rating pd BBB+ cller bedre. Dette kraver,
at selskabets newogrld i forhold tl pengestrommene fra driften skal ligge inden
for eller under det med blit skraverede omride i figuren. Kravet skal ikke nod-
vendigvis vare opfylde i alle dr, men det er afgorende for at fastholde ratingen, at
selskaber kan sandsyaliggore, at det inden for 1-2 vil opfylde kraver.

Som det fremgir af figuren, ligger nogletaller ved udgangen af 2012 markant over
det binder, hvilket illustrerer, hvorfor DONG Energy’s rating et under pres. Det
fremgir endvidere, at nogletallet § alle drene frem dl 2016 ligger over det krevede
for en radng pd BBB+.

1 dewte "business-as-usual”-scenario vil DONG Energy med stor sandsynlighed
blive nedgraderet, hvilket vil oge selskabets lincomkostninger samt kunne vanske-
liggore selskabets evne til at drive forretningen (fx krav om garander fra modpar-
ter, dirlig vilkir i indkobsafraler osv.).

23

. februar 2013



2, Alternative scenarier

Da "business-as-usual”-scenariet vil va:re forbundet med betydelige risici og for-
mentlig ikke vil muligr i praksis, er der vist to alternatve scenarier, der begge sigter
mod at fastholde selskabets rating,

1 det enc scenarie ("Invesunent Hald”) tra:ffes der i de kommende #r ikke nye in-
vesteringsbeslutninger, mens allerede beslurtede investeringer gennemfores. For-
holdet mellem nettogxld og pengestromme fra drifien forvarres i 2013 i forhold
tl 2012, hvorefter effekten af, ar der ikke besluttes nye investeringer, gradvist fo-
rer dl en markant forbedring af nogletallet frem mod 2016.

I det andet scenarie ("Recapitalisation and de-risiking™) tilfores DONG Energy 7
mia. kr. i ny egenkapiml i 2013, og i forhold dl "business-as-usual”-scenarict sker
der en vis tilpasning af investeringsprogrammet, og der gennemfores en rakke
yderligere frasalg, hvilket dlsammen kan reducere sclskabets generelle risikoprofil.

Kapiralindskuddet bevisker, at der allesede i 2013 sker en vasendig forbedring af
forholdet mellem nettoga:ld og pengestrommene fra driften, og at selskabet ved
vdgangen af 2014 opfylder kravet for en BBB+-rating. Derefter stabiliseres sel-
skabets nerrogald, men en gradvis forbedring af pengestrommene fra driften be-
tyder, at det finansielle nogletal ogsd forbedres frem mod 2016.

3. Finansministeriets supplerende bemarkninger

Den forste va:sentligste obsecvation er, at figurerne understreger, at DONG Energy
ikke er i en siruadion, hvor tilforslen af kapital er en forudsa:tning for selskabets
overlevelse, Selskabet kunne ved ikke at trffe nye storre investeringsbesluming
selv arbejde sig ud af sine aknuelle udfordringer, og efterhinden, som de allerede
igangvarende investeringsprojckter afsluttes i drene frem til ca. 2016, vil indtjenin-
gen gradvist forbedres, og akdonxrerne vil £ et rimelige afkast af den investerede
kapital.

Dermed bliver sporgsmilet for det andef, om et sidant investeringsstop pi lang
sigt er dl fordel for akdonxrerne, eller om aktdonxrerne vil opnid et bedre langsig-
tet afkast ved at dbne for en kapitaludvidelse, der kan gore det muligt at gennem-
fore det planlagte investeringsprogram (der dog vil vare noget lavere, end det sel-
skabet indtil efreriret 2012 opererede med), if. ogsi sammenstillingen pd 5. 3 i ma-
terialet fra Danske Bank.

Er aspekt i besvarelsen af derte sporgsmail er, at de investeringsprojekter, som
DONG Energy er engagerer i inden for havvindmolleparker og efterforskning og
produkdion af kulbrinter, typisk er store enkeltstiende projekter. DONG Energy
har i de senere opbygget organisationer pi hvert af de to omrider, der har de
nodvendige kompetencer dl at vurdere, forberede og gennemfore denne type af
investeringsprojekter. Det er imidlerdd en forudsatning for at fastholde disse or-
ganisationer, at der ec lobende "flow™ af nye projekter, da store dele af organisaci-
onen ellers reelt ikke ville have noget at lave i lange perioder. Et investeringsstop



{cller markant nedskalering af investeringsprogrammet) vil derfor betyde, at orga-
nisationerne i vasentlig grad vil skulle afvikles.

Det vil have den konsekvens, at det kan blive meget sva:rt for DONG Energy at
generobre det vidensforspring, som selskabet i dag har inden for navnlig hav-

vindmoller, men ogsi pi specifikke omrider inden for efterforskning og produk-
tion af kulbrinter, nir selskabet om 4-5 dr i investeringsstopsscenariet igen er ble-
vet s finansiclt robust, at der igen er plads dl at foretage nye storre investeringer.

Finansministerier vurderer derfor, at scenariet med et investeringsstop va:sentligt
vil reducere den samlede vardiskabelse i DONG Energy pi lange sigt, hvorfor det
ud fra statens finansiclle interesse i selskabet samlet set vil vacre en fordel, hvis der
gennem en kapitaludvidelse med deltagelse af nye sivel som cksisterende aktonz-
rec skabes grundlag for, at DONG Energy kan fastholde sclskabets kompetencer
inden for havvindmoller og efterforskning og produktion af kulbrintet.

Finansministerier skal for det /redfe pege pid, at DONG Energy’s aktiviteter inden
for cfterforskning og produktion af kulbrinter hidril har givec et afkast, der har
oversteget selskabets kapiralomkostninger og dermed skabt vardi for akdonarer-
ne. Tilsvarende galder, at de havvindmolleparker, som allerede er opfort og taget §
brug, samlec set forventes at vare vardiskabende for aktonarerne, Denne "track
record” udgor en vasentlig del af grundlaget for ac anbefale en kapitaludvidelse
som hensigtsmassig i forhold il alternativer med et investeringsstop.
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Helene Ystanes ngn

Fra: Anna Klzesere Egmose

Sendt 26. februar 2013 16:33

Til: 'peter.christensen@ft.dk’

Cc 'Kenneth Praefke’

Emne: SV: Mede | Finansministeriet onsdag d. 20. februar
Vedhaeftede filer: DONG Energy - aftaletekst 26022013.pdf

Keere Peter

| ferizzngelse af din telefonsamtale med finansminisieren hermed en revideret aftaletekst.

Hvis du har bemaerkninger til formuleringer c.lign. er du meget velkommean ti! at ringe til afdelingschef Peter Brixan: 25
26 27 48

Vh Anna

Fra: Anna Klzesge Egmose

Sandt: 25. februar 2013 19:50

Til: ‘peter.christensen@f.dk'; ‘rene.christensen@ft.dk'; 'Mike Legarth'; John Dyrby Paulsen;
'sofie.carsten.nielsen@ft.dk’; "Jonas Dahl'

Cc: 'Kenneth Praefke'; ‘Ulla.Spaanheden@ft.dk'; Kristina Kromann; ‘Gitte Neergaard'; 'Trine.Gudniz@ft.dk';
'0Oda.Jensen@ft.dk’; Seren Lund

Emne: SV: Made | Finansministeriet onsdag d. 20. februar

Kzora finansordforara
Efter aftale med finansministeren fremsendes hermed fortroligt materiale vedr. DONG.

Vh Anna

Fra: Anna Kl=spe Egmose

Sendt: 18, februar 2013 15:23

Til: 'peter.christensen@ft.dk’; 'rene.christensen@ft.dk’; 'Mike Legarth'; John Dyrby Paulsen;
‘sofie.carsten.nlelsen@ft.dk’; 'Jonas Dah!’

Cc: 'Kenneth Praefke'; ‘Ulla.Spaanheden@ft.dk’; Kristina Kromann; 'Gitte Neergaard'; Trine.Gudniz@ft.dk';
'‘Oda.Jensen@f.dk'; Seren Lund

Emne: Made | Finansministeriet onsdag d. 20. februar

Kzare finansordiorere

Finansministeran indkalder hermed til mode i forligskredsen vedr. DONG pa onsdag d. 20. februar kl. 14:30.
Madet atholdes i Struense-veerelset | Finansministeriet.

Safremt | skulle vaare forhindret i at deltage, horer jeg meget geme fra jer.

Vh Anna

£

FINANSMINISTERIET

Anna K. Egmose
Minisiersekratzr



Dirakte telefon (+45) 33 92 40 03
Mobiltelefon (+45) 25 26 27 59

E-post ake@fm.dk



15/009)_5 Sy

Notat 26. februar 2013

DONG Energy - aftaletekst

Parterne (Socialdemokratemne, Socialisdsk Folkepard, Radikal Venstre, Venstre,
Dansk FFolkepard og Det Konservative Folkeparti) bag aftalen af 7. oktober 2004
om vilkdr for salg akder i DONG A/S er enige om at skabe grundlager for, ac
DONG Energy A/S ilobet af 2013 kan gennemfore en kapitaludvidelse pi
mindst 6-8 mia. kr., idet det er hensigten at soge en losning med deltagelse af nye
sivel som eksisterende akdonarer, herunder den danske stat, idet en kapitaludvi-
delse udover det angivne interval forudsa:tter deltagelse fra andre investorer end
staten.

Parterne bekeafrer samtidig, at det fortsat er hensigten at gennemfore et salg af
akder i DONG Energy A/S dl en bred ejerkreds i tlknytning dl en borsinzroduk-
tion af DONG Energy A/S, nir forudsatningerne for et sidant salg er il stede,
idet staten ogsd efter et sidant akdesalg skal have akremajoriteten.

Den statslige akdemajoritet skal sikre, at staten kontrollerer den af DONG Energy
ejede naturgasinfrastrukeur. Kraver om akdemajoritet er derfor ikke il hinder for
frasalg af andre af DONG Energy's forremingsomrider, eller at staten kan have
en lavere ejerandel, hvis andre af DONG Energy's forretningsomedder udspaltes i
separate selskaber.



Yeo 126 -4

Fra: Anna Klasze Egmose

Sendt 26. februar 2013 17:55

Til: ‘peter.christensen@ft.dk’; ‘rene.christensen@ft.dk’; ‘Mike Legarth’; John Dyrby
Paulsen; 'sofie.carsten.nielsen@ft.dk’; *Jonas Dahl'

Cc ‘Kenneth Praefke'; 'Ulla.Spaanheden@ft.dk’; Kristina Kromann; 'Gitte Neergaard';
Trine.Gudnitz@ft.dk’; 'OdaJensen@ft.dk’; Seren Lund

Emne: DONG Energy - justeret aftaletekst

Vedha:ftede filer: DONG Energy - aftaletekst 26022013.pdf

Keere finansordiorere

Pa baggrund af haringen er der foretaget justeringer af aftalelekstan, jf. vedheefiede.

| lysel af at DONG Energy alfentligger regnskab for 2012 i morgen d. 27. februar, vil jeg bede jer tilkendegive i aften
tirsdag d. 28. februar, hvis | har bemasrkninger til justeringen.

Vh Anna

Fra: Anna Klaspge Egmose

Sendt: 25. februar 2013 19:50

Til: 'peter.christensen@ft.dk'; ‘rene.christensen@ft.dk'; "Mike Legarth’; John Dyrby Paulsen;
'sofie.carsten.nielsen@ft.dk'; ‘Jonas Dahl'

Cc: 'Kenneth Praefke’; 'Ulla.Spaanheden@fit.dk'; Kristina Kromann; 'Gltte Neergaard'; Trine.Gudnitz@ft.dk’;
‘Oda.Jensen@ft.dk’; Seren Lund

Emne: SV: Mgde | Finansministeriet onsdag d. 20. februar

Keare finansordiarere
Efter aftale med finansministeren fremsendes hemmed fortroligt materiale vedr. DONG.

Vh Anna

Fra: Anna Kizesge Egmose

Sendt: 18. februar 2013 15:23

Til: "peter.christensen@ft.dk'; 'rene.christensen@ft.dk’; ‘Mike Legarth'; John Dyrby Paulsen;
‘sofie.carsten.nlelsen@ft.dk’; 'Janas Dahl'

Ce: 'Kenneth Praefke’; 'Ulla.Spaanheden@ft.dk’; Kristina Kromann; 'Gitte Neergaard'; Trine.Gudniz@ft.dk';
'Oda.Jensen@ft.dk'; Seren Lund

Emne; Made | Finansministeriet onsdag d. 20. februar

Kaore finansordiorere

Finansministaren indkalder hermed til mede | forligskredsen vedr. DONG pa onsdag d. 20. februar kl. 14:3G.
Medet afholdes i Struense-veaarelset | Finansministeriet,

Saframi | skulle vaese forhindret | at deltage, harer jeg meget gama fra jer.

Vh Anna

P

FINANSMINISTERIET




LIreKte te1810n (+4b) 54 Y2 4U U
Mobiltelefon (+45) 25 26 27 59

E-post ake @ fm.dk



£

FINANSMINISTERIET

Notat

DONG Energy — aftaletekst

Parterne (Socialdemokraterne, Socialistisk Folkeparti, Radikal Vensure, Venstre,
Dansk Folkepard og Det Konservative Folkepart) bag aftalen af 7. oktober 2004
om vilkir for salg akder i DONG A/S er enige om at skabe grundlaget for, at
DONG Energy A/S i lober af 2013 kan gennemfore en kapitaludvidelse pa
mindst 6-8 mia. kr., idet der er hensigten at soge en losning med deleagelse af nye
sivel som cksisterende akdonarer, herunder den danske sta, idet en kapitaludvi-
delse udover det angivae interval forudsatter deltagelse fra andre investorer end
stacen.

Parterne bekeafrer samudig, at det fortsar er hensigten at gennemfore et salp af
aktier i DONG Energy A/S tl en bred ejerkeeds i dlknytning dl en borsintroduk-
ton af DONG Energy A/S, nir forudsxtningeene for et sddant salg er ol stede,
idet staten ogsid efter et sidant akdesalg skal have akdemajoriteten.

Den statslige aktiemajoritet skal sikre, at staten kontrollerer den af DONG Encrpy
cjede naturgasinfrastrukour, Kravet om aktemajoritet er derfor ikke dl hinder for
frasalg af andre af DONG Energy’s forretningsomeider, eller at staten kan have
en lavere cjerandel, hvis andre af DONG Energy's forretningsomrider udspaltes i
separate selskaber.

26. februar 2013
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Fra:
Sendt
Til
Emne:

Meget fint, tak for det.

Rene' Christensen DF

Sendt fra min iPhone

Rene Christensen <Rene.Christensen@ft.dk>
26. februar 2013 21:17

Peter Brixen

Re: VS: DONG Energy - justeret aftaletekst

Den 26/02/2013 kl. 20.18 skrev "Peter Brixen" <PBR@fm.dk>:

Kzre Rene Christensen
Jeg er blevet om at svare pd din henvendelse angiende DONG Energy.

Hensigten er i forste omgang at undersgge, hvilken interesse der er fra private investorer i
forhold til at deltage i en kapitaludvidelse i DONG Energy, herunder vilkirene for deres
deltagelse.

Afhangigt af resultatet af denne undersggelse er det hensigten at fastizgge stgrrelsen af det
statslige bidrag, idet kapitaludvidelsen samlet set skal vaere pd mindst 6-8 mia. kr. Hvis den
private interesse er stor, kan det betyde, at statens bidrag med fordel kan blive mindre end 6
mia. kr. Men da vi vurderer, at det vil vere [ettere at tr2ffe beslutning om stgrrelsen af det
statslige kapitalindskud, ndr vi har flere informationer om bl.a den private interesse, har vi
fundet det hensigtsmassigt ikke pd forhdnd at definere preecist, hvordan det statslige bidrag
skal tilpasses det mulige private bidrag.

Heri ligger ogsd, at forligspartierne vil blive inddraget, for der treeffes endelig beslutning om
starrelsen af det statslige kapitalindskud.

Jeg hiber, at dette har givet dig svar p# dit spprgsmal.
Med venlig hilsen

Peter Brixen

Sendt fra min iPad

Start pd videresendt besked:

Fra: Anna Klesge Egmose <ake@fm.dk>

Dato: 26. feb. 2013 19.19.26 CET

Til: Peter Brixen <PBR @fm.dk>

Emne: VS: DONG Energy - justeret aftaletekst

Keere Petar



Fra: Rene Christensen [mallto:Rene Christensen@ft.dk]
Sendt: 26. februar 2013 19:17

Til: Anna Klzesge Egmose
Emne: Re: DONG Energy - justeret aftaletekst

Hej Anna

Dansk Folkeparti kan stgtte forslaget til aftaletekst.
Jeg har dog et spprgsmal som blev rejst pA mpdet i ministeriet.

Hvis der komme nye investorer til DONG med kapital der gir udover de 8
milliarder. Holder staten sfl fast i en gget kapitalindsprgjtning pd 6 milliarder?

Rene' Christensen
Dansk Folkeparti

Sendt fra min iPad
Den 26/02/2013 kl. 17.54 skrev "Anna Klespe Egmose” <ake@ fm.dk>:
Kz=ere finansordfarere

P4 baggrund af haringen er der forataget justeringer af aftaleteksten,
ji. vedhaattede.

[ lyset af at DONG Energy offentligger regnskab for 2012 { morgen d.
27. februar, vil jeg beds Jer tilkendegive i aften tirsdag d. 26. februar,
hvis | har bamazrkninger til justerngen.

Vh Anna

Fra: Anna Klasge Egmose
Sendt: 25. februar 2013 19:50

Til: ‘peter.christensen@R.dk’; ‘rene.chri '; 'Mike
Legarth’; John Dyrby Paulsen; ‘sofie.carsten.nlelsen@ft.dk'; Jonas
Dahl'

Cc: 'Kenneth Praefke'; 'Ulla.Spaanheden@ft.dk’; Kristina Kromann;
'Gitte Neergaard'; Trine,Gudnitz@#.dk'; 'Oda.Jensen@ft.dk'; Saren
Lund

Emne: SV: Made i Finansministeriet onsdag d. 20. februar

Kzare finansordforere

Etter aftale med finansministeren fremsendes hermed fortroligt
materiala vedr. DONG.

Vh Anna

Fra: Anna Klzesee Egmose

Sendt: 18, februar 2013 15:

Til: 'peter,christensen@ft.dk’; ‘rene.christensen@ft.dk'; 'Mike
Legarth'; John Dyrby Paulsen; 'sofie.carsten.nielsen@ft.dk'; 'Jonas
Dahl'

Ce: 'Kenneth Praefke'; 'Ulla.Spaanheden@ft.dk'; Kristina Kromann;

2



Emne: Made i Finansministeriet onsdag d. 20. februar

Kaare finansordlorere

Finansministeran indkalder hermed til medse i forligskredsen vedr.
DONG pa ensdag d. 20. februar kl. 14:30,

Madet atholdes | Struense-vearelssi | Finansministeriet.

Safremt | skulle veere forhindret i at deltage, herer jeg meget geme
fra jer.

Vh Anna

I

Anna K. Egmosa
Minlstersekratzer

Direkte telefon (+45) 33 82 40 03
Mobiltelefon (+45) 25 26 27 59

E-post ske @im.dk

<DONG Energy - aftaletekst 26022013.pdf>



