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First North Disclaimer

First North Bond Market is an alternative marketplace operated by an exchange within the NASDAQ
OMX group. Issuers on First North Bond Market are not subject to the same rules as Issuers on the
regulated main market. Instead they are subject to a less extensive set of rules and regulations. The
risk in investing in an Issuer on First North Bond Market may therefore be higher than investing in an
Issuer on the main market. At least during the application process Issuers applying for admission to
trading of fixed income instruments on First North Bond Market shall have a Certified Adviser who
monitors that the rules are followed. The Exchange approves the application for admission to
trading.

Notice to prospective investors

This company description (the “Company Description”) has been prepared by Energi Danmark A/S
(the “Issuer”, “Energi Danmark A/S” or the “Company”) for the admission to trading on First North
Bond Market, Copenhagen of the DKK 500,000,000 floating rate notes due 26 June 2017 issued by
the Issuer on 26 June 2014 (the “Notes”).

The Company Description has been prepared on the basis that any offer of Notes in any member
state of the European Economic Area which has implemented Directive 2003/71/EC and
amendments thereto (the “Prospectus Directive” and each such member state, a “Relevant Member
State”) will be made pursuant to an exemption under the Prospectus Directive, as implemented in
that Relevant Member State, from the requirement to publish a prospectus for offers of Notes.
Accordingly, any person making or intending to make an offer in that Relevant Member State of the
Notes may only do so in circumstances in which no obligation arises for the Issuer or Nordea Bank
Danmark A/S (Lead Manager and Certified Advisor) to publish a prospectus pursuant to article 3 of
the Prospectus Directive or supplement a prospectus pursuant to article 16 of the Prospectus
Directive, in each case, in relation to such offer. Neither the Issuer nor Nordea Bank Danmark A/S
have authorised, nor do they authorise, the making of any offer of Notes in circumstances in which
an obligation arises for the Issuer or Nordea Bank Danmark A/S to publish or supplement a
prospectus for such offer.

The Issuer accepts responsibility for the information contained in this Company Description and
declares that, having taken all reasonable care to ensure that such is the case. The information
contained in this Company Description to the best of its knowledge is in accordance with the facts
and contains no omission likely to affect its import.

Neither Nordea Bank Danmark A/S nor any of its affiliates have authorised the whole or any part of
this Company Description and has not independently verified the information contained herein.
Accordingly, no representation, warranty or undertaking, express or implied, is made and no
responsibility or liability is accepted by Nordea Bank Danmark A/S or any of its affiliates as to the
accuracy or completeness of the information contained in this Company Description or any other
information provided by the Issuer in connection with the Notes.

No person has been authorised by the Issuer or Nordea Bank Danmark A/S to give any information or
to make any representation other than those contained in this Company Description in connection
with the issue or sale of the Notes and, if given or made, such information or representation must
not be relied upon as having been authorised by the Issuer or Nordea Bank Danmark A/S.

Neither the delivery of this Company Description nor the offering, sale or delivery of any Note, shall
in any circumstances, create any implication that the information contained in this Company
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Description is true subsequent to the date hereof, or that there has been no adverse change, or any
event reasonably likely to involve any adverse change, in the prospects or financial or trading
position of the Issuer since the date thereof.

The distribution of this Company Description and the offering or sale of the Notes in certain
jurisdictions may be restricted by law. Persons into whose possession this Company Description
comes are required by the Issuer and Nordea Bank Danmark A/S to inform themselves about and to
observe any such restriction.

The Notes have not been and will not be registered under the U.S. Securities Act of 1933 (the
“Securities Act”) and may not be offered or sold within the United States or to, or for the account or
benefit of, U.S. persons except in certain transactions exempt from the registration requirements of
the Securities Act.

This Company Description does not constitute an offer of, or an invitation by or on behalf of the
Issuer, Nordea Bank Danmark A/S or any of them to subscribe for or purchase, any Notes.

The Notes have not been assigned a rating by a rating agency.

Third Party Information and Forward-Looking Statements

If not otherwise indicated, Energi Danmark A/S is the source of information in this Company
Description Document. Information which has been sourced from a third party has been accurately
reproduced. As far as the Company is aware and able to ascertain from information published by
such third parties, no facts have been omitted which would render the reproduced information
inaccurate or misleading.

The Company Description Document is based on sources such as annual reports and publicly
available information and forward looking information based on current expectations, estimates and
projections about global economic conditions, the economic conditions of the regions and industries
that are major markets for the Issuer's (including subsidiaries and affiliates) lines of business.

Any statement in this Company Description that is not a historical fact is a forward-looking
statement. Such statements are not historical facts and may include opinions and expectations about
management's confidence and strategies as well as details of management's expectations of new and
existing programs, technology and market conditions. These forward-looking statements rely on
assumptions concerning future events that are subject to a number of risks and uncertainties, many
of which are outside the Issuer's control, and which could cause the Issuer's actual results to be
materially different from these forward-looking statements. While the Issuer believes that its
assumptions concerning future events are reasonable, there are inherent difficulties in predicting
certain important factors that could impact the future performance or results of the Issuer's
business. The Issuer expressly disclaims any intention or obligation to revise or update any forward-
looking statements, whether as a result of new information, future events, or otherwise. The Issuer's
actual results could differ materially from those indicated in these forward-looking statements as a
result of certain factors, including but not limited to the risks described elsewhere in this Company
Description. Additionally, the Issuer makes no representations or warranties as to the suitability of
the information for your purposes. You are reminded that all forward-looking statements in this
Company Description are made as of the date hereof.
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1. Responsibility Statement

The issuer’s responsibility
Energi Danmark A/S is responsible for this Company Description in accordance with Firsth North
Bond Market — Rulebook and Danish law.

The liability statement of the Board of Directors

We declare that, to the best of our knowledge, the information provided in the Company Description
is accurate and that, to the best of our knowledge, the Company Description is not subject to any
omissions that may serve to distort the picture the Company Description is to provide, and that all
relevant information in the minutes of board meetings, auditors’ records and other internal
documents is included in the Company Description.

This Company Description is signed by the Chief Executive Officer, CEQ, of Energi Danmark A/S
pursuant to an authorisation of the Board of Directors of Energi Danmark A/S.

Energi Danmark A/S, Aarhus, 13 October 2014

On behalf of the Board of Directors of Energi Danmark A/S

Page 5 of 71



Energi Danmark’

2. Risk factors

An investment in the Notes involves a high degree of risk and the holders of Notes (the
“Noteholders”) may lose their entire investment. The Issuer is a holding company and carries out its
business by itself and through its subsidiaries (together with the Issuer, the “Group” or the “Energi
Danmark Group”). Accordingly the financial performance of the Group and the risks associated with
the Group’s business are important when making a decision on whether to invest in the Notes. A
number of factors influence and could influence the Group’s operations and financial performance
and ultimately the Issuer’s ability to make interest payments and payments of principal on maturity.
In this section a number of risk factors are illustrated and discussed—both general risks pertaining to
the Group’s operations and material risks related to the Notes as a financial instrument.

All of these factors are contingencies which may or may not occur and the Issuer is not in a position
to express a view on the likelihood of any such contingency occurring.

The Issuer believes that the factors described below represent the principal risks inherent in
investing in the Notes, but the Issuer may be unable to pay interest, principal or other amounts on or
in connection with the Notes for other reasons and the Issuer does not represent that the
statements below regarding the risks of holding the Notes are exhaustive. Additional risk factors not
presently known to the Issuer, or that the Issuer currently deems immaterial, may also render the
Issuer unable to pay interest, principal or other amounts on or in connection with the Notes.

The factors described below are not presented in any order of priority. It is not possible to quantify
the significance of each individual risk factor, as each risk described below may materialise to a
greater or lesser degree, or may have unforeseen consequences.

This Company Description also contains forward-looking statements that involve risks and
uncertainties. The Issuer's actual results could differ materially from those indicated in these
forward-looking statements as a result of certain factors, including but not limited to the risks
described below and elsewhere in this Company Description.

Prospective investors should also read the detailed information regarding the Issuer, its business
and the Issuer’s industry in general as set out elsewhere in this Company Description, in the Issuer’s
annual report and otherwise available to the investors in order to reach their own views prior to
making any investment decision with respect to the Notes.

Each of the risk factors set out below applies equally to the Issuer and the Group and the occurrence
of any of the following risk factors may materially and adversely affect the Issuer and the Group's
business, results of operations or financial condition and consequently have a negative effect on the
Issuer and its ability to meet its obligations under the Notes.

Risks factors related to the Issuer (credit risks)

Regulatory risks

The Group operates in the electricity sector, which is highly regulated and therefore, there are
substantial uncertainties embedded in the operations of this sector. The legal framework in Denmark
or other countries where the Group already operates or will operate could change in an
unpredictable way, including on the EU level. New laws may be unfavourable to the operations of the
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Group or may require necessary adjustments to operations. The Group Companies may be unable to
implement new regulations in the prescribed period or at all. Consequently, the Group's operations
may have to be altered, causing an inability to use common solutions or implement the Group's
strategy.

Price risks

The price of electricity is subject to fluctuations that cannot be predicted. The price of electricity
depends on numerous factors, including, but not limited to: electricity supply, electricity demand,
source of electricity generation and prices of energy resources (e.g., coal, natural gas, crude oil),
regulatory framework, price control policies implemented by market regulator, as well as the stage
of development of the electricity market in a particular country/region.

Electricity supply depends on various factors, including, inter alia: generation capacities in a
particular country/region, existing electricity transmission lines and/or interconnections between
electricity grids of countries/regions, as well as their capacities, volume of imports and exports of
electricity, structure of energy sources (e.g., fossil fuel, nuclear energy or renewable sources), as well
as seasonality and weather conditions (e.g., influence of spring and autumn thaws, as well as level of
rainfall on hydro generation; influence of wind power on generation in wind parks; influence of
temperature on transmission capacities of power grids). Any increase in electricity supply may cause
a decrease in electricity prices. Such circumstances may have an adverse material impact on the
Group's financial results and prospects.

Electricity demand depends on, among others: the stage of economic development, macroeconomic
situation, industrial production, use of electricity by households, as well as environmental policy.
Furthermore, technological innovations may cause development of energy saving technologies in
various spheres of human activity, which may substantially decrease electricity demand. Any
decrease in electricity demand may cause a decrease in electricity prices. Such circumstances may
have an adverse material impact on the Group's financial results and prospects.

As the Group is involved in electricity trading, there is no assurance that future fluctuations in prices
of electricity, demand for and supply of electricity, will not have an adverse effect on the Group's
operations. The above mentioned factors cannot be controlled by the Group and, as a consequence,
may have an adverse material impact on the Group's prospects and financial results.

Volume risks

The volume of electricity traded by the Group depends on various factors, including, among others:
the pricing policy of the Group, electricity demand, the ability to purchase the required volume of
electricity, capacities of electricity transmission lines and/or interconnections between electricity
grids, provisions of contracts with the Group's clients, as well as market share and competitive
strengths of the Group.

Not all of the factors mentioned above can be controlled by the Group. As a consequence, the
volume of electricity traded by the Group may decrease. Any such decrease in the volume of
electricity traded by the Group will decrease Group revenue.

Trading risks

The Group actively trades on the Nordic power exchanges that are currently operated by NASDAQ
OMX and Nord Pool AS.

Consequently, the Group's business operations are highly dependent on the proper functioning of
the power exchange and its trading platform, as well as the Group's ability to be a participant of the
power exchange and to freely trade on it.

Any technical failure, disruption or shutdown of the power exchange and/or its systems may lead to
an inability to trade on the power exchange on a regular basis, if at all. As a consequence, the Group
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may not be able to conduct its usual operational activity. This may have an adverse material effect on
the Group's operations and financial results.

Furthermore, as a participant of the stock exchanges, the Group is subject to its various rules and
regulations. In accordance with terms and rules of stock exchanges, a participant may be suspended
from trading on the power exchange or the participation agreement may be terminated, if the
participant is, inter alia, in breach of trading and clearing rules, as well as any applicable laws.

Technical failures, disruptions, damages or reduced capacities

The electricity that the Group imports and exports is transmitted through electricity transmission
lines between the electricity grids of the countries within the national transmission systems. In the
event of any technical failure, disruption, damage, decrease in transmission capacity or other force
majeure event concerning electricity transmission lines should occur, electricity may not be
transmitted between electricity grids in the planned volumes, if at all.

In such case, the Group may not be able to import or export the planned volume of electricity and
may fail to deliver the contracted volume of electricity to its clients or may be forced to purchase
electricity for higher prices on the power exchange. If the Group fails to deliver or receive contracted
electricity, it may be liable for contractual penalties or may be forced to buy electricity from other
market participants or on the power exchange on less favourable terms.

Failure to deliver or receive contracted electricity may have a negative impact on client relations,
may lead to a loss of clients, and may damage the Group's credibility.

Competition

The Group faces competition from other electricity traders and importers that are active in Denmark
and other Nordic countries. There is no guarantee that the Group will be able to compete effectively
against current and future competitors, in particular, those with greater electricity supply capacities
than the Group. Competition from other electricity traders and importers may increase due to
further integration of electricity markets in the region, which is possible due to the development of
electricity grid interconnections.

Any new entrants to, or other changes in, the competitive environment may result in price
reductions, reduced margins or loss of market share, any of which could materially and adversely
affect the Group's profit margins.

Growth

Since 2007, the Group has expanded its trading activities into the other Nordic countries and
Germany.

Integrating new trading and other businesses or offices in new geographic locations into the Groups
existing operations presents a number of challenges that may involve unanticipated delays, costs and
operational problems

This expansion of operations requires the Group to find, train and retain qualified personnel to
manage and operate any new lines of business. Such expansion also requires the Group to
continuously upgrade and improve its risk management systems and controls and seek to ensure
that all members of staff are adequately trained in the Group’s risk management policies. Similar
upgrades and improvements are necessary in respect of the Group’s IT systems. The failure to
manage any of these factors effectively could have a material adverse impact on the Group’s
business, results of operations, financial condition and prospects.

Liquidity
The Group's trading activities employ significant amounts of working capital to fund purchases of
electricity for future delivery to its clients. Continued funding of and access to working capital is
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critical for the Group to maintain its historic levels of trading activity and to increase such levels in
the future. Therefore, liquidity, or ready access to funds, is essential to the Group's business.
Liquidity risk is the risk that the Group is unable to meet its payment obligations when due, or that it
is unable, on an ongoing basis, to borrow funds in the market on an unsecured or secured basis at an
acceptable price to fund actual or proposed commitments. A lack of liquidity may mean that the
Group will not have funds available to maintain or increase its trading activities or take advantage of
other opportunities that may arise during its business activities.

Prudent liquidity risk management requires the Group to maintain sufficient cash and cash
equivalents through the accumulation of retained earnings and to have ready sources of committed
funding available to meet anticipated and unanticipated funding needs. While the Group adjusts its
minimum internal liquidity targets in response to changes in market conditions, its liquidity may be
impaired due to circumstances it is unable to control, such as general market disruptions, increases
in the prices of electricity or an operational problem that affects its suppliers, customers or the
Group itself.

Guarantees

The Group's trading activities with power exchanges requires substantial guarantee lines in certain
pricing scenarios. Continued access to guarantee lines is critical for the Group to maintain its historic
levels of trading activity and to increase such levels in the future. Therefore, such lines are essential
to the Group's business.

Prudent risk management requires the Group to maintain sufficient guarantee lines with its bank
counterpart to meet anticipated and unanticipated needs. While the Group adjusts its minimum
internal targets in response to changes in market conditions, its access to guarantee lines may be
impaired due to circumstances it is unable to control.

Currency exchange risk

The Group conducts a significant portion of its activities with prices related to currencies other than
Danish Kroner and is therefore exposed to fluctuations in currency exchange rates relative to Danish
Kroner. Any such fluctuations and changes may materially and adversely affect the Group's
operations or financial condition. The Group's currency fluctuations risk includes any implementation
by relevant governments or monetary authorities (including that of the Eurozone) of exchange
controls or the break-up of relevant currencies and/or currency regimes. Any such implementation or
break-up may materially and adversely affect the Group's operations or financial condition and cause
harm to the Group's reputation.

Interest rate risk

The Group's banking facility is at variable interest rates, but interest rate risk is hedged using, e.g.,
interest rate swaps. However, there is no guarantee that in the future, the Group will be able to
hedge any interest rate risks arising from obtained debt financing. Furthermore, there is no
guarantee that hedging arrangements implemented by the Group will not result in additional losses.
As a result, the Group may be subject to the effects of interest rate fluctuations on its indebtedness.
Therefore, any adverse interest rate fluctuations may have an adverse material effect on the Group's
results of operations, prospects and financial results.

Counter party- and credit risk

The Group's financial performance and position are dependent, to a certain extent, on the
creditworthiness of its customers and counterparts. The Group has introduced specific procedures to
ensure on a permanent basis that sales are made to customers with an appropriate credit history
and/or state-owned entities. However, if there are any unforeseen circumstances affecting the
Group's customers' ability or willingness to pay, the Group may experience payment delays or non-
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payment. Any of these factors may have an adverse material impact on the Group's operations,
prospects and financial results.

Insurance coverage

The Group's operations are subject to risks inherent in the sector in which the Group operates. The
Group maintains insurance in accordance with applicable laws and regulations. The Group cannot
assure that it has adequately insured against all risks, that any future claims, penalties and/or fines
will be paid or that it will be able to procure adequate insurance coverage at commercially
reasonable rates in the future. If regulations become more stringent, insurance costs may increase or
make insurance unavailable against certain risks.

Furthermore, there is no guarantee that the insurance policies will cover all losses that the Group

may incur, or that disputes over insurance claims will not arise with insurance carriers. There is no
guarantee that the Group will be able to renew its insurance policies on the same or commercially
reasonable terms, if at all, in the future.

Any uninsured or underinsured loss may have an adverse material impact on the Group's operations,
prospects and financial results.

Taxation and duties

The Group operates in all of the Nordic countries and Germany, which exposes it to the tax regimes
of many different countries. Applicable taxes could increase significantly in each of these countries as
a result of changes in the tax laws or its application. Furthermore the Group may become subject to
tax audits, which could increase the amount of tax that the Group is required to pay and have a
material adverse effect on its business, financial condition and results of operations.

Compliance risks

The Group's electricity trading is partially executed based on orders submitted by a team of traders
on a daily basis in response to market conditions, based upon considerations of the Group's
contractual obligations and market demand. While the Group has introduced respective written
procedures to supervise trader activity, there is no guarantee that the Group's policy will be
appropriate or that the procedures in place will limit the influence of human error on the Group's
operations and financial results. Any failure with respect to risk management or inappropriateness of
procedures in place may adversely impact the Group's business, financial condition and results of
operations.

Key personnel

The Group's success depends to a significant extent upon the contributions of a limited number of
the Group's key senior management and personnel. There can be no certainty that the Group will be
able to retain its key personnel. Factors critical to retaining the Group's present staff and attracting
and motivating additional highly qualified personnel include the Group's ability to provide these
individuals with competitive compensation arrangements.

The loss (whether temporary or permanent) of the services of any director, member of the senior
management team or other key personnel within the Group Companies could have an adverse
material effect on the business, financial condition or results of operations of the Group.

Information technology

Information technology is part of the Group’s business strategy and operations. It enables the Group
to provide customers with new and enhanced products and services and also helps to streamline
operation processes, facilitating the collection and reporting of business data, in addition to internal
and external communications. There are risks that information technology system failures, network
disruptions and breaches of data security could disrupt the operations of the Company. Any
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significant disruption or breach may have a material adverse effect on the Group’s business, financial
positions, and results of operations.

Risk factors related to the Notes

Suitability

The Notes may not be a suitable investment for all investors. Each prospective investor in the Notes

must determine the suitability of that investment in light of its own circumstances. In particular, each

prospective investor should:

(i) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the
merits and risks of investing in the Notes and the information contained or incorporated by
reference in this Company Description;

(ii) have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of
its particular financial situation, an investment in the Notes and the effect the Notes will
have on its overall investment portfolio;

(iii) have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Notes, including Notes where the currency for principal or interest payments is different
from the potential investor’s currency;

(iv) understand thoroughly the terms of the Notes and be familiar with the behavior of any
relevant indices and financial markets; and
(v) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for

economic, interest rate and other factors that may affect its investment and its ability to bear
the applicable risks.

Credit Risks

The Issuer may become unable to pay interest, principal or other amounts on or in connection with
the Notes, which may affect the value of the Notes adversely. Changes in the market’s perception of
the Issuer’s creditworthiness may also affect the value of the Notes adversely. The Issuer’s ability to
make payments on the Notes will depend on its ability to generate cash or refinance itself in the
future. This, to a certain extent, is subject to general economic, financial, competitive, legislative,
regulatory and other factors that are outside the Issuer’s control.

Dematerialized Securities

Because the Notes are dematerialized securities held in the system of VP Securities A/S, investors will
have to rely on the VP Securities A/S’s procedures for transfer, payment and communication with the
Issuer. The Notes will not be evidenced by any physical note or document of title other than
statements of account made by VP Securities A/S. Ownership of the Notes will be recorded and
transfer effected only through the book entry system and register maintained by VP Securities A/S.

Modification, Waivers and Substitution

The terms of the Notes contains provisions for calling meetings of Notes holders to consider matters
affecting their interests generally. These provisions permit defined majorities to bind all Noteholders,
including Noteholders who did not attend and vote at the relevant meeting and Noteholders who
voted in a manner contrary to the majority. A Noteholder may be adversely affected by such
decisions.

Noteholders Representation

In accordance with the Terms and Conditions of the Notes, the Representative (as defined in the
Term and Conditions) represents each Noteholder in all matters relating to the Notes and shall
enforce the Terms and Conditions on behalf of the Noteholders. The Terms and Conditions contain
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provisions to the effect that a Noteholder is prohibited from taking actions of its own against the
Issuer.

Additionally, under the Terms and Conditions the Representative has the right in some cases to make
decisions and take measures that bind all Noteholders without first obtaining the prior consent of the
Noteholders, including:

(a) the right to agree to amendments to or waivers of the Terms and Conditions of the Notes,
provided that such amendment or waiver is not detrimental to the interest of the Noteholders, is
made solely for the purpose of rectifying obvious errors and mistakes or is required by applicable law
or decision by a relevant authority; and

(b) the right to accelerate the Notes and exercise any right, remedies, powers or discretions
under the Terms and Conditions upon the occurrence of an Event of Default.

Legislative Changes

The Terms and Conditions of the Notes are based on Danish law as in effect on the issue date, 26
June 2014 and no assurance can be given as to the effect of any possible judicial decision or change
to Danish law or administrative practice after 26 June 2014.

Liquidity

The Notes will be admitted to trading on the First North Bond Market Copenhagen. The Notes do not
currently have an established trading market and one may never develop. If an effective market does
not develop, the Notes may not be very liquid. Therefore, investors may not be able to sell their
Notes easily or at prices that will provide them with a yield comparable to similar investments that
have a developed secondary market. llliquidity may have a material adverse effect on the market
value of Notes. The Issuer expects the liquidity of the Notes to be limited.

Early Redemption

Under the terms of the Notes, the Issuer may under certain circumstances redeem the Notes prior to
the Redemption Date. An investor may not be able to reinvest the redemption proceeds at an
effective interest rate as high as the interest rate on the Notes being redeemed and may only be able
to do so at a significantly lower rate.

Restrictions on Resale

The Notes are subject to certain restrictions on resale and other transfers thereof as set forth in the
section entitled “Notice to Prospective Investors” above. The Issuer gives no representation with
respect to the existence of a secondary market for the Notes or the liquidity of such a market if one
develops. Consequently, Noteholders must be able to bear the economic risk of their investment in
the Notes for the terms of the Notes.

Market Volatility

The market price of the Notes may be volatile and subject to significant fluctuations caused by
various factors, many of which not directly related to the Group. Factors having a potential effect on
the price of the Notes include actual or anticipated fluctuations in the results of the operations of the
Group or its competitors, circumstances, trends or changes in the markets in which the Group
operates, changes to the market’s valuation of other corresponding companies, changes to
management and as well as general macroeconomic conditions.
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Tax Risks

Prospective investors should be aware that the investment in the Notes may have unforeseen tax
implications. Prospective investors should seek independent advice relating to tax risks prior to
making a decision to invest in the Notes.

Exchange Rates

The Issuer will pay principal and interest on the Notes in DKK. This presents certain risks relating to
currency conversions if a Noteholder’s financial activities are denominated principally in a currency
or currency unit other than DKK. As a result, Noteholders may receive less interest or principal than
expected, or no interest or principal. Government and monetary authorities may impose (as some
have done in the past) exchange controls that could adversely affect an applicable exchange rate. As
a result, Noteholders may receive less interest or principal than expected, or no interest or principal.

European Monetary Union

It is possible that prior to the maturity of Notes the euro may become the lawful currency of
Denmark. In that event (i) all amounts payable in respect of any Notes denominated in DKK may
become payable in euro; and (ii) the law may allow or require such Notes to be re-denominated into
euro and additional measures to be taken in respect of such Notes. The introduction of the euro in
any jurisdiction could also be accompanied by a volatile interest rate environment, which could
adversely affect investors in the Notes.

The Notes will be unsecured and structurally subordinated

The Notes will not be secured and will effectively be subordinated to any secured debt of the Group.
If the Group incurs additional secured debt as far as the security can cover (permitted to be incurred
by it in accordance with the Terms and Conditions of the Notes), in any liquidation, dissolution,
bankruptcy or other similar proceeding, the holders of the Group's secured debt would be able to
assert rights against the secured assets in order to receive full payment (or payment as far as the
security can cover) of their debt before such assets may be used to pay the Noteholders. Further, the
Notes are structurally subordinated in relation to both secured and unsecured creditors of other
subsidiaries in the Group and repayment of the Notes are dependent on dividends being available for
distribution to the Issuer.

Interest Rate

The Notes are exposed to the risk of fluctuating interest rate levels and uncertain interest income.
Investment in the Notes involves the risk that subsequent changes in market interest rates may
adversely affect the value of the Notes.

Legal Investment Considerations

The investment activities of certain investors are subject to legal investment laws and regulations, or
review or regulation by certain authorities. Each potential investor should consult its legal advisers to
determine whether and to what extent (i) the Notes are legal investments for it, (ii) the Notes can be
used as collateral for various types of borrowing and (iii) other restrictions apply to its purchase or
pledge of the Notes. Financial institutions should consult their legal advisors or the appropriate
regulators to determine the appropriate treatment of the Notes under any applicable risk-based
capital or similar rules.

Change of Control Put Option

The Note Agreement contains provisions relating to a "Change of Control". Upon the occurrence of a
Change of Control, each Noteholder will have the option to put its Notes to the Issuer who will be
required to redeem or purchase or procure the purchase of such Notes at a price equal to 101 per
cent of the nominal amount together with accrued interest. If a Change of Control were to occur, the
Issuer may not have sufficient funds available, or may not be able to obtain the funds needed, to
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redeem or pay the purchase price for all of the Notes put to it by Noteholders. Failure to redeem or
purchase the Notes would be an Event of Default under the Terms and Conditions of the Notes.
Various restrictions in future indebtedness of the Group may also prohibit the Group from being
provided with the funds necessary to redeem or purchase any Notes prior to their stated maturity in
the case of a Change of Control. Before the Issuer can be provided with any funds to redeem or
purchase any Notes, the Group may be required to repay indebtedness under future senior credit
facilities, or, possibly, other future indebtedness that ranks senior to the Notes or obtain a consent
from various lenders of other indebtedness, to make funds available to permit the redemption or
repurchase of the Notes.
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3. Company data

Energi Danmark A/S

Hedeager 5

DK-8200 Aarhus N

Denmark.

Phone: +45 87 42 62 62.

Website: www.energidanmark.dk

CVR-no: 17 22 58 98
(referred to herein as the “Issuer” or “Energi Danmark”)

Energi Danmark A/S is a Danish Public Company established 1 July 1993 and regulated by the Danish
Companies Act. Energi Danmark A/S court of domicile is the City Court of Aarhus (Danish: Aarhus
Byret). The Company’s commercial name is Energi Danmark.

Energi Danmark is audited by Ernst & Young, State-authorised Public Accounts.
4. Description of Energi Danmark Group

Energi Danmark was originally founded in 1993 for export of know how within the energy market
with focus on modernisation and optimisation of the energy infrastructure. In 1999 the main purpose
for the company was changed to energy trading. Today the Energi Danmark Group has 149 highly-
educated, professional employees and the group services are fully situated in Aarhus, Denmark

The Energi Danmark Group is one of the Nordic region’s leading energy trading groups and one of the
largest purchasers of energy on the NASDAQ OMX Nordic energy market with activities ranging from
physical and financial energy trading, carbon trading and trading with gas and wind energy to
currency hedging, portfolio management, portfolio contracts and associated trading in derivative
financial instruments.

The customers of the Energi Danmark Group comprise of companies in most of the business sectors,
as well as enterprises in the public and utility sector, in the Nordic countries. The Energi Danmark
Group wishes to provide its customers with services characterised by a high level of quality and
adapted to the customers’ needs and requirements.

In order to do that Energi Danmark has employed highly-educated, professional employees and use
of information technology and advanced auxiliary applications. The Energi Denmark Group intends to
develop its business activities as opportunities emerge.

Business concept

With energy trading as its starting point, the Energi Danmark Group is an important player in
securing and further developing an efficient electricity- and energy trading market in the Nordic
countries.

Vision
The vision of the Energi Danmark Group is to be the preferred partner of business customers and
public sector enterprises wishing to obtain financial benefits in deregulated energy markets.
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Mission
The mission of the Energi Danmark Group is to provide the competitiveness generated by
consultancy advice, support and the right prices.

e Performance management based on visible targets

e Cost-effectiveness

e Being a reliable business partner

e Being committed to teamwork

e Being committed to continued skills enhancement

Business values

The Energi Danmark Group’s market efforts are based on the Group’s five core values:
e Creating added value for customers and shareholders
e Setting high standards of professionalism and quality

Being punctual and meticulous

Being a knowledge-based business

Being available
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4.1. Subsidiaries

Energi Danmark A/S is the parent company of the following 100% owned subsidiaries:

Energi Danmark’

FORVALTNING

Energi Danmark Forvaltning A/S (secondary name Energi Danmark Securities)
Founded in 2005, the market leading energy trading company in Denmark with regard to the
consumption market. A position aimed to get in the other Nordic countries as well.

Energi Danmark Forvaltning A/S continued its positive development in 2013, and the Nordic
organisation achieved a profit before tax of DKK 25.2 million. New risk-hedging models etc. were
introduced in 2013, which the Nordic Group customers in particular have welcomed.

Main competitors:
= DONG Energy

= HELIA
= SCAN Energi
= SEAS-NVE

e N T T T

Key figures, Energi Danmark Securities

Revenue 369 ey 255 17.4 17.7
Gross profit 373 33 281 192 195
Profit from ordinary operating activities 237 25.4 196 124 133
Profit from financial iterms 15 11 09 0.6 19
Profit from ordinary activities before tax 25.2 26.5 205 13.0 152
Tax 63 -6.6 51 -33 -3.B
Profit for the year 189 199 isi 97 114

Page 17 of 71



Energi Danmark’

Splcg{ll Sverige

Energi Forsaljning Sverige AB

Founded in 2007, the market share in Sweden has increased year by year. A broad verity of
customers have given a solid customer base, and Energi Férsaljning Sverige is now a known brand in
the Swedish energy consumer market, which helps getting through to new customers.

The Group’s growth in Sweden continued in 2013, and Energi Forsaljning Sverige AB experienced an

influx of customers again in 2013 and increased its revenue to SEK 2,750.7 million. The company also
achieved a profit before tax etc. of SEK 55.8 million. The total market share in 2013 was 3.63% in the
Swedish market.

Main competitors:
= Vattenfall
=  Bixia
= Telge Kraft
= Jamtkraft

Amounts in SEK million 2013 2012 2011 2010 2009

Key figures, Energi Forsalining Sverige
(Internal accounting model)

Revenue 2707 24182 22804 1209.7 3329
Gross profit U6 806 125 502 26.2
Profit from ordinary operating activities 550 L85 493 353 151
Profit from financial items 0.8 11 -0.8 -05 -0.56
Profit befora tax etc. 55.8 L96 L85 L8 1L5
Tax etc. -128 -149 -159 -29 6.5
Profit for the year L3.0 Ny 26 319 79
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HelSgiEW Suomi’

MYYNTI

Energia Myynti Suomi Oy (EMS)

Founded in 2009. The ambition in Finland is to develop the brand and customer base in the same
way as it has been done in Sweden. In the fall of 2013 EMS signed a contract with Hansel Oy that
covers most of the public- and governmental consumption in Finland. The contract is seen by the
Energi Danmark Group as a quality stamp which has been helpful in getting access to other
costumers in Finland and raising market share. EMS also managed to keep all of its current
customers, with the exception of two that went bankrupt over the course of the year.

The status of the competition is that new foreign sales companies have started up and, conversely,
several smaller companies have announced that they will no longer sell to business customers. This
opens up new potential customers for EMS.

The growth of the Energi Danmark Group in Finland continued in 2013, with EMS experiencing a
significant influx of customers and generating revenue of EUR 113.1 million. EMS achieved a profit
before tax of EUR 1.4 million. The total market share in 2013 was 3.75%, and with the contract with
Hansel Oy, the EMS market share will be at least 5.6% in 2014.

Main competitors:
= Vantaan Energia
= Vattenfall
= Helsingin Energia
= Savon Voima

T o [ o | ws | | av

Key figuras, Energia Myynti Suomi

Revenue 13,0729 673498 56,791.0 11,1549 0.0
Gross profit 31,5763 22687 12376 10726 17.6
Profit from ordinary operating activities 14616 299.0 3EL.0 Lk -1L9.7
Profit from financial items Ll 2 -G92.7 -119.8 03 -L.G
Profit from ordinary activities before tax 1.L17.4 206.3 2242 Lk & -1513
Tax -356.2 -50.4 == -81.8 0.0
Praofit for the year 1.061.2 1559 1645 826 -1513
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Energi Salg Norge

Energi Salg Norge AS

Founded in 2010. The establishment of Energi Salg Norge AS in the Norwegian market has been
challenging, but the Energi Danmark Group has experienced an increasing demand for the services
and products provided by the Energi Danmark Group. One of Energi Salg Norge AS major competitors
have changed business strategy resulting in a loss of customer and is a potential opportunity for
Energi Salg Norge AS. The Energi Danmark Group’s growth in Norway continued in 2013, with Energi
Salg Norge AS strengthening its position in the Norwegian market. Revenues of NOK 356.5 million
were achieved with a profit before tax of NOK 10.6 million. The total market share in 2013 was 0.52%
in the Norwegian market.

Main competitors:
= Bergen Energi
= Hafslund Strgm
=  Fjordkraft
= [shavskraft

e N T T Y

Key figuras, Energi Salg Morge

Revenue 356,455 78,159 20,989 0
Gross profit 20,2043 11,257 L BES 4,001
Profit from ordinary operating activities 10,176 3541 -1.263 3,306
Profit from financial iterns 389 413 GES 318
Profit from ordinary activities before tax 10,565 3,954 -558 3.624
Tax -2,96¢ -959 3 -1,015
Profit for the year 7.603 2.995 -555 2,609
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Energi Danmark

Energi Danmark Vind A/S

Founded in 2009, and provides energy to Energi Danmark A/S. In 2013, Energi Danmark Vind A/S
implemented several new wind projects and continued a satisfactory trend during the course of the
year. All windmills are stand-alone financed by Energi Danmark Vind A/S. Energi Danmark Vind A/S
achieved a profit before tax of DKK 21.9 million.

e N T T

Key figures, Energi Danmark Vind

Reveriue 58.9 705 157.1 205.2
Gross profit £2.8 10.9 300 167
Profit from ordinary operating activities 276 34 215 138
Profit from financial items 5.7 -3.2 -09 0.2
Profit frem ordinary activities before tax 219 02 206 14.0
Tax 03 15 52 35
Profit for the year 216 17 154 105
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Energie ' Deutschland

Energie Vertrieb Deutschland EVD GmbH

Founded in 2013, with the aim to establish the Energi Danmark Group in the German market
providing its services to corporate customers. The company’s system platform etc. is currently being
set-up and is expected to be operational in the market for corporate customers.

In June 2014 an Executive Director of the Company was appointed and sales activities were started
up. The first contracts with customers in Germany have already been made, with delivery from 1

January 2015.
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4.2. Organisational Chart

The units described in color are fully owned subsidiaries to Energi Danmark A/S. The gray boxes are
general Energi Danmark Group services located in Aarhus Denmark.
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4.3. Business Concept & Strategies

The Energi Danmark Group’s main business is selling electricity to the Nordic business community
and the Nordic public sector. Energi Danmark Group buys physical electricity from Nord Pool, EEX,
decentralized combined heat and power plants and from windmills through the subsidiary Energi
Danmark Vind A/S. Energi Danmark Group also offers its customers a broad range of products, and
customized solutions, within energy trading, portfolio management, counseling and invoicing
services.

Energi Danmark has subsidiaries in Sweden, Finland, Norway and Germany, so large pan-Nordic
customers can buy their electricity for all their Nordic divisions in one place.

The product palette of the Energi Danmark Group consists of a wide range of products and services
related to:

e Energy Consumption (Electricity, Oil and gas)

e Energy Production

e Portfolio Management

e Risk Management

e Trading and Market Maker activities at Nord Pool/Nasdaq
e Balance- and Production responsible for major plants

e Invoicing services

e Reserve and regulatory pools

e Wind power and Renewables

4.4. One Stop Shop Nordic Concept

Energi Danmark Group is the only provider of cross-border services in all of the Nordic countries. One
stop shop is a solution for companies with multiple divisions in the Nordic countries. This means one
point of contact instead of an individual contact for each country when buying electricity.

With One Stop Shop Nordic customers get:
e One single point of contact
e Asimple solution to their energy needs
e A common overview of the four Nordic countries
¢ Knowledge sharing between the four countries in the Nordic region
e Customer service in the preferred language of their individual Nordic divisions

Through One Stop Shop Nordic Concept the Energi Danmark Group gathers knowledge from the
employees in the various Nordic countries.

4.5. Sales and delivery Energi Danmark Group

Sales of electricity are sold on contracts with future deliveries to the customers during a period up to
five years, meaning that the plus 26,000 GWh sold in 2013 will be delivered to the costumers during
the period from 2013 to 2018. The GWh sold in 2014 will therefore first be delivered from 2014 —
2019.
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Country consumption 2013 Delivery 2013 Market share %

Denmark 32,500 12,752 39,24
Sweden 139,500 5,066 3,63
Finland* 83,900 3,149 3,75
Norway 120,200 676 0,52

* In the fall of 2013 Energia Myynti Suomi got Hansel Oy as a customer. The result of that deal is,

that the market share in Finland will be at least 5,6% in 2014
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4.6. Energi Danmark Group customers

The focus on the customer base of Energi Danmark Group is primarily put on the following
characteristics:

=  Customers with high creditworthiness
= Long-term customer relationships
= A high share of customers in the public sector
= Energi Danmark A/S’s owners in the utility sector
= Low exposure to single customers
= Diversification on sectors
4.7. Customer diversification
Energi Danmark Energi ISYE(-EHMl Energia Suoml \ Energi Salg Norge' [ EECIILTuLILS Groun
1. grt. 2014 1. grt. 2014 2013 1. grt. 2014 1. qrt. 2014 2013 1. grt. 2014
Public sector 14,90% 9, 25% 40,56% 32,07%) 48,10% 25, ?5% 4,34% 7,20% 32,29 20,01%
Utility sector 23.47% 26,51% - g = - - - 11,08% 16,89%
Butchery 3,46% 3,78% - | - - - - 0,82% 1,20%
Dairy - 4,07%| 0,81% 1,31% - - - - 0,33% 1,78%
Agriculture 322% 1,47% 0,74% 1,03% 12,27% 12,27% - - 4,12% 3,20%
Production 34,46% 30,19% 13,14% 20,24%, 20,37% 28,60% 6,83% 7,63% 18,92% 22,86%
Service 4,91% 9,15%] 22,41% 13,75%| 15,63% 25,28% 81,64% 75,46% 18,37 15,53%
Production 3,23% 3,03%| - - - - 1,19% 2,24% 0,8%% 1,04%
Retail 534% 5,24% - - 1,06% 0,76%| 0,05% 0,12% 1,53% 1,82%
Finance 1,22% 1,30% 0,52% 0,79% 0,41% 0,82% 3,93% 5,94% 0,808 1,07%
Telecomm 4,60% 4,79%| - B - - 1,48% 0,60% 1,16% 1,54%
Transport 1,18% 1,22%) 0,92% 1,49% 0,33% 0,46%| 0,54% 0,82% 0,76% 1,06%
Real Estate - - 20,90% 29,32%) 1,82% 6,04%| - - 9,00% 12,00%
100,00% 100,00% 100,00% 100,00% 100,00% 100,00% 100,00% 100,00% 100,008 100,00%

4.8. Energi Danmark Group - 2013

In 2013 the Energi Danmark Group achieved a profit before tax of DKK 177.3 million and a total
revenue of DKK 10.2 billion, which was a 13% improvement compared to 2012. This corresponds to a
return on equity before tax of approx. 20% in 2013.

2013 was typified by appreciable customer activity in every business area of the Group in the Nordic
countries. Group revenue was DKK 10,239.4 million, which is DKK 1,256.9 million higher than in 2012.
The increase in revenue of approx. 14%, despite a fall in energy prices of around 19%, was due to a
considerable influx of customers in the Nordic markets. The Energi Danmark Group’s balance sheet
total rose to DKK 3,219.6 million in 2013, an increase of approx. 21% compared to 2012. The increase
was due to more customer businesses than in 2012.

Energi Danmark Group’s market share was consolidated in the segment areas over the course of
2013. Despite reduced purchases by the companies since 2008 due to the financial crisis, the Energi
Danmark Group was able to generate growth in the Nordic countries of approx. 27% in sold physical
GWh.

Energi Danmark is among the market leaders in Denmark with a stable market share of business
customers around 40%. Energi Danmark is among the customers a well-known company with a
professional approach to the electricity market with a variety of products and services that meet
customer demands.
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The competitive situation in Denmark is fierce and characterised by few strong national players and
several regional players. The strongest competitors nationally are DONG and SEAS-NVE while
regional competitors are Energi Fyn, SydEnergi and Energimidt.

Energi Danmark’s Nordic concept — One Stop Shop Nordic — is doing particularly well. This concept
gives the Energi Danmark Group substantial scaling potential throughout its systems and significantly
more cost-effective solutions for Group customers throughout the Nordic countries. The One Stop
Shop Nordic concept is now being made ready for a Northern European set-up called One Stop
Europe.

5. Historical Financial Information

The 2012 and 2013 annual reports of the Company, which include the audited consolidated financial
statements of the Company and the Group and the audit reports hereof have previously been
published on the Company’s website and shall by reference be incorporated in, and form part of, this
Company Description.

2013: http://ipaper.ipapercms.dk/EnergiDanmark/Aarsrapporter/2013/AnnualReport2013/
2012: http://ipaper.ipapercms.dk/EnergiDanmark/AnnualReport/2012/

The annual reports for 2012 and 2013 have been prepared in accordance with the Danish Financial
Statement Act (in Danish: Arsregnskabsloven).

The consolidated financial statements of the Company and the Group for the year 2013 and 2012
have been audited by Ernst & Young. The audits have not resulted in any qualifications. The Company
auditor for the period covered by the historical financial information in this Company Description has
been Sgren P. Nielsen, Ernst & Young state-authorised Public Accountants Ernst & Young, located at
Vaerkmestergade 25, DK-8100 Aarhus C, Denmark.

The consolidated financial statements and annual reports have been prepared in accordance with
the Danish Financial Statements Act.

Financial reports

2013 2012
Income statement Page 69 Page 65
Balance sheet Page 70-71 Page 66-67
Statement of Changes in Equity |Page 72 Page 68
Cash flow statement Page 73 Page 69
Notes Page 74-86 Page 70-81
Accounting policies Page 62 Page 58
Management’s Statement Page 6 Page 6
Auditors report Page 7-8 Page 7-8
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Financial highlights of the Group for the past five year are shown below.

s e e [ee [ew [0 ]

Consolidated key figures

Revenue 10,239.4 89825 8,555.5 8,055.8 6,323.1
Gross profit L17.4 356.0 306.8 247.3 196.4
Profit from ordinary operating activities 195.7 167.5 1354 1144 91.4
Profit from financial items -18.4 -10.7 -4.3 -19 -0.8
Profit from ordinary activities before tax 177.3 156.8 1311 1125 90.6
Tax -37.6 -36.8 -334 -28.8 -23.2
Profit for the year 139.7 120.0 97.7 837 67.4
Balance sheet total 3,2196 2,660.8 2,182.2 2,681.7 1,571.5
Of this, investment in non-current assets -1 -177.7 55.0 -216.3 -4£9.3
Equity 963.1 8617 7829 7223 630.2
Cash flow from operating activities -250.8 -1515 -833 227 -51.8
Cash flow for investing activities 4.1 -177.7 55.0 -216.3 -49.3
Cash flow from financing activities -383 -L1.2 -37.2 8.0 -71
Total cash flow -293.2 -370.4 -655 -185.6 -108.2

Consolidated key ratios

Gross margin L% L.0% 36% 3.1% 31%
Profit ratio (EBITA) 1.9% 1.9% 16% 1.4% 1.4%
Equity ratio (solvency) 29.9% 32.L% 35.9% 26.9% L0.1%
Return on equity before tax 19.4% 19.1% 17.4% 16.6% 15.1%
Return on equity after tax 15.3% 14.6% 13.0% 12.4% 11.2%
Average number of full-time employees 133 119 106 91 8L

Description of the general financial trend over the last two years

2013 was characterised by appreciable customer activity in every business area of the Group in the
Nordic countries. Group revenue was DKK 10,239.4 million, which is DKK 1,256.9 million higher than
in 2012. The increase in revenue of approx. 14%, despite a fall in energy prices of around 19%, was
due to a considerable influx of customers in the Nordic markets. The Energi Danmark Group’s
balance sheet total rose to DKK 3,219.6 million in 2013, an increase of approx. 21% compared to
2012. The increase is due to more customer businesses than in 2012. Energi Danmark Group’s
market share was consolidated very satisfactorily in the segment areas over the course of 2013.
Despite reduced purchases by the companies since 2008 due to the financial crisis, the Energi
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Danmark Group was able to generate growth in the Nordic countries of approx. 27% in sold physical
kWh.

2012 was characterised by appreciable customer activity in every business area of the Group in the
Nordic countries. Group revenue was DKK 8,982.5 million, which is DKK 427.0 million higher than in
2011. The increase in revenue of approx. 5%, despite a fall in energy prices of around 15%, was due
to a considerable influx of customers in the Nordic markets. The Energi Danmark Group’s balance
sheet total rose to DKK 2,660.8 million in 2012, an increase of approx. 22% compared to 2011. The
increase is due to more customer businesses as well as numerous wind projects in 2011. Energi
Danmark Group’s market share was consolidated very satisfactorily in the segment areas over the
course of 2012. Despite reduced purchases by the companies since 2008 due to the financial crisis,
the Energi Danmark Group was able to generate growth in the Nordic countries of approx. 19% in
sold physical kWh in the period from 2008 up to 2012.

5.1. Interim Financial Statement H1 2014

The Group’s consolidated Interim Financial Statement H1 2014 covering the first six months of 2014
is shown below. The Interim Financial Statement H1 2014 has not been audited, reviewed or in any
way examined by the auditors of the Issuer.
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Income Statement

Group

— _—
Revenue - sales of power atc. 5.738,619 10,239,434
Purchases of power etc. 5,049,752 -9.586.272
MNet koss from financial instruments -509,914 -235,722
Gross profit 178,963 L17 450D
Staff costs -49,.270 -98,337
Other operating costs -F5, 857 -123,356
Profit from ordinary operating activities 63,836 195,747
Other finandal income 1,991 7.097
Other financial costs -14,361 -25507
Profit from ordinary activities before tax 51 LGE 177337
Distribution of net profit

Dividend o 62558
Retained earnings 51 L66 114,779
Total 51.L66 177337
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Group

Energi Danmark

o

Mon-current assets

Intangible assets

Completed development projects 28,165 23,580
Intangible assets, total 28,165 23,580
Property, plant and eguipment (PPE)

Other plant, fixtures and operating equipment 267,450 270,926
Property, plant and equipment (PPE). total 267,650 270,926
Mon-current assets, total 295,615 294,506
Current assats

Receivables

Trade receivables JL9.377 g1e.Ly2
Receivables from associates 98 7984
Deferred tax asset Jn 37
Other receivables 1,000,041 1,355,026
Accruals 552,181 521,236
Total receivables 2,302,954 2,703,096
Cash and cash equivalents 221,852 222,082
Current assets, total 2,524,806 2,925,138
Assets, total 2,820,421 3,219,644
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Group
In DKE thousand D6&/I0/2005 12/31/2013
Equity
Share capital 221.833 221,833
Reserve for net revaluation according to the equity method 727,660 716,296
Tax of profit for the period -12,610 -37.620
Proposed dividend [u] 62,558
Equity, total 936.683 963,067
Provisions
Deferred tax 58,517 SB.L1T
Provisions, total 58,017 58,L17
Diebt liabilities
Long-term debt liabilities other than provisions
Issued bonds 500,000 u]
Long-term debt liabilities, total 500,000 0
Short-term debt liabilities other than provisions
Suppliers of goods and services 142,614 62,210
Corporation tax due 9,208 7179
Debt to lending institution 320,8L6 1029276
Other payables B20,535 1,078,721
Deferred income 32,118 20,775
Short-term debt liabilities, total 1.335,321 2198160
Liabilities, total 1.835,.321 2,198,160
Total equity and liabilities 2,820,421 3,219,645
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Cash Flow Statement

Group
oo

Met revenue 5,738,619 10,239,434
Costs 5,658,329 -10,010,948
Cash flow from ordinary operating activities before changes 80290 228,486
in working capital

Change in working capital 233,697 -430,616
Cash flow from ordinary operating activities 313987 -202,130
Other financial income, paid 1991 T.097
Other financial costs, paid -14,361 -25,507
Cash flow from ordinary operating activities 301,617 -220,540
Corporation tax paid -11.102 -30,257
Cash flow from operating activities 290,515 -250,797
Purchasefsale of intangible assets -12523 -23,808
Purchasefsale of property, plant and equipment (PPE), net -2, 762 19,720
Cash flow from investing activities -15.285 -1,,088

Loan financing:

Issue of corporate bonds 498,250 1]
Self-financing:

Formation of subsidiaries/translation adjustment/capital increases -2,682 -8,345
Shareholders:

Distributed dividend -62,558 -30,000
Cash flow from financing activities 433,000 -38.3L5
Cash flow for the pericd T08.240 -293,230
Cash and cash equivalents, beginning of period -BO7 234 -514, 004
Cash and cash eguivalents, end of period -8, 99 -B07,234
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Statement of Changes in Equity

Retained
In DEK thousand Shiare capital earmings Dividend Total

Group

Equity as at 1 January 2013 221,833 609,862 30,000 861.695
Exchange rate adjustment of deposits, subsidiary 1] -8,3L5 i -8, 3L5
Distributed dividend 0 0 -30,000 -30,000
Tax of profit for the period 1] -37.620 [u] -37.620
Transferred through distribution of net profit 0 114,779 62,558 177.337
Equity as at 1 January 2015 221,823 678,676 62,558 B63.067
Exchange rate adjustment of deposits, subsidiaries ] -2,682 o -2.682
Distributed dividend 0 0 -62,558 -62,558
Tax of profit for the period 1) -12,610 0 -12,610
Transferred through distribution of net profit 4] 51,4566 [u] 51466
Equity as at 30 June 2014 221,833 715,850 i} 936,683

Page 34 of 71



Energi Danmark’

6. Financial Calendar

Energi Danmark A/S’s financial calendar:

26 March 2015 Annual report 2014
17 April 2015 Annual general shareholder meeting
25 August 2015 Half-year report (1H 2015)

The Company will continuously observe its obligations to disclose all information, which is likely to
have a significant effect on the price of the Notes.
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7. Board of Directors and Executive Board

Board of Directors

Jesper Hjulmand

Managing director of SEAS-NVE

MSc (Business Administration)

Date of birth: 15 December 1963

Member of the Board since: 01 January 2005
Board posts, honorary offices:

Energi Danmark A/S (chairman)
Tryghedsgruppen s.m.b.a. Deputy Chairman
TRYG A/S

TRYG A/S audit and risk management
committee

CLEVER A/S (chairman)

Danish Energy Association:

DE-Net’s Committee of Directors (chairman)
Confederation of Danish Industry:

Danske Energi- og Forsyningsselskabers
Arbejdsgiverforening

(Employers’ Association for Danish Energy and
Utility Companies),

DEA (chairman)

Confederation of Danish Industry’s executive
committee

Other:

Green committee for Region Zealand
(chairman)

Knud Bent Steen Larsen

Managing Director of TREFOR

Date of birth: 01 March 1958

Member of the Board since: 10 October 2005
Board posts, honorary offices:

Chairman of the Board for 15 fully owned
subsidiaries

of the TREFOR Group

IRD A/S (chairman)

REMERGY A/S (chairman)

MEDISAT A/S (chairman)

Dl:

Confederation of Danish Industry

DI EnergiBranchen

Confederation of Danish Industry,
Shareholders’ Committee

Danish Energy Association:

DE-Net’s Committee of Directors

DE’s Common Forum (chairman)

S@ren Sgrensen

Managing Director of NRGi a.m.b.a.

MSc Engineering, MBA in organisation and
enterprise leadership,

Executive MBA in Change Management
Date of birth: 27 February 1964

Member of the Board since: 17 April 2008
Board posts, honorary offices:

Chairman of the Board of Directors of the
subsidiaries of NRGi a.m.b.a.

Incuba A/S

Wupti A/S

Member of Directors’ Committee in Dansk
Energi Nets

Havvind Arhus Bugt A/S

CLEVER A/S

Jan Ravn
Managing Director of HEF A.m.b.a.

Graduate Diploma in Business Administration
(accounting)

Date of birth: 7 September 1949
Member of the Board since: 1998
Board posts, honorary offices:

DVI, Dansk Varmepumpeindustri A/S
(Chairman)

Energi Nord A/S

Bredband Nord A/S

Anders J. Banke

Managing Director of SEF

Electrical (heavy current) engineer

Date of birth: 19 August 1971

Member of the Board since: 1 January 2009
Board posts, honorary offices:

Go2green (chairman)

IRD A/S

Local council, Sydbank, Svendborg

Jens Otto Veile

Director

MSc Economics

MBA INSEAD

Date of birth: 24 July 1950

Member of the Board since: 27 September
2004

Board posts, honorary offices:
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Kaj Andersen & Sgnner Holding A/S
(Chairman)

The investment company of 1 November 2001
A/S (chairman)

Andersen Motors A/S (Chairman)

Andersen Motors Ejendomme A/S (Chairman)
Suzuki Bilimport Danmark A/S (Chairman)
e-parts A/S (Chairman)

Bascon Holding A/S (Chairman)

Bascon A/S (Chairman)

Danske civil- og akademiingenigrers
Pensionskasse (DIP)

(The Danish Pension Fund for Engineers)
Karen Krieger Fonden

Bursar of The Carlsberg Foundation and The
New Carlsberg Foundation

Executive Board

Jorgen Holm Westergaard

Managing Director of Energi Danmark A/S
(since 1 May 1999)

MSc Economics

Date of birth: 6 August 1963

Related Parties Transactions

Energi Danmark’

Board posts, honorary offices:

Energi Danmark Securities (Chairman)
Energi Forsaljning Sverige AB (Chairman)
Energi Danmark Vind A/S (Chairman)
Energia Myynti Suomi Oy (Chairman)
Energi Salg Norge AS (chairman)

Energie Vertrieb Deutschland EVD GmbH
(chairman)

Dansk Elhandel

Henning Miiller Carlsen

CFO of Energi Danmark A/S (since
01/07/2010)

Graduate Diploma in Business Administration
(accounting)

Date of birth: 16 September 1956

Board posts, honorary offices:

Energi Danmark Securities

Energi Forsaljning Sverige AB

Energi Danmark Vind A/S

Energia Myynti Suomi Oy

Energi Salg Norge AS

Energie Vertrieb Deutschland EVD GmbH

There are no transactions with persons discharging managerial responsibilities in the Issuer, Board
members, affiliates to such persons, major owners or another company within the same group as the

Issuer.

Statement of past records and legal actions

There have been no instances within the last five years of any conviction of economic crime, fraud
related convictions, bankruptcies, liquidations or similar processes where members of the Company’s
executive board or the board of directors have been involved and no such instances or processes are

ongoing.

No member of the Company’s executive board or the board of directors have within the last 5 years
been disqualified the right to act as a board member or member of the executive board by a court of

law.
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8. Ownership

As of 1 September 2014, the Company had the following shareholders.

| Ownershin% Share capital (DKK)

_ 1. SEAS-NVE (A.m.b.a. & Strgmmen), Svinninge, Denmark 40,4883 89.816.574
_ 2. NRGIA.m.b.a, Aarhus N, Denmark 23,1222 51.292.837
_ 3. EnergiNord A/S, Aalborg, Denmark 18,3719 40.755.012
__ 4. TREFOREnergi A/S, Kolding, Denmark 16,4945 36.590.343
_ 5. SEF Forsyning A/S, Svendborg, Denmark 1,1240 2.493.320
__ 6. Fonden Langelands Elforsyning, Rudkgbing Denmark 0,3991 885.250

100,0000 221.833.336

9. Dividend policy

In 2008 the Board of Directors formulated a dividend policy, which states the maximum dividend
level per year.

The dividend model aims to:

1. Secure the company equity level against
a) Inflation
b) The economic growth of the society
2. Secure a dynamic and attractive dividend level when circumstances allow it, providing that:
a) The company is consolidated with 1/3 of the net profit (Deducted the above
inflation and growth levels)
b) The remaining 2/3 goes to the shareholders

The model states the maximum dividend level. The Board of Directors has the mandate to lower
the suggested dividend level.
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10. Litigations

The Group is from time to time involved in litigations. Other than the case mentioned below, Energi
Danmark is not currently involved in legal proceedings which it deems to be significant, and to the
best of the knowledge of the board of directors of Energi Danmark, no litigations of significance, are
pending or imminent.

Based on competition authorities’ decisions in previous years, Energi Danmark, together with more
than 1,100 businesses, brought action for damages against DONG Energy, claiming a refund of the
difference between a reasonable price and the unreasonably high prices charged between 1* of July
2003 and 31° of December 2006.

The status of the appeal case between DONG Energy and the Danish Competition Council is that
DONG Energy has requested the permission to conduct an expert appraisal, which the High Court has
granted. The status of the damages case is that the Maritime and Commercial Court has provided
notification that a position on elements in the damages case must await the outcome of the case
with the Danish Competition Appeals Tribunal. The case has been set for court hearing in the Danish
Maritime and Commercial Court in the time period Aprilto May 2016. A final verdict in the case is expected
during the summer of 2016.

11. Certified Adviser

Nordea Bank Danmark A/S has acted as Certified Adviser for the Company during the period for
application to admission to trading and until the first day of trading on the First North Bond Market.

Certified Adviser:

Nordea Bank Danmark A/S
Strandgade 3,

1401 Kgbenhavn K
Denmark

CVR no. 13522197

Nordea Bank Danmark A/S has been approved as Certified Adviser by NASDAQ OMX Copenhagen
A/S.

12. Information regarding the securities

The Notes constitute direct, unconditional, unsubordinated and unsecured obligations of the
Company and shall at all times rank pari passu and without any preference among them. The Notes
are subject to resale and transfer restrictions as described in the section “Notice to prospective
investors. Each Noteholder must ensure compliance with such restrictions at its own cost and
expense.

Any investor shall be aware that by virtue of being registered as a Noteholder (directly or indirectly)

with VP SECURITIES A/S, the Noteholders are bound by the terms of the Terms and Conditions and

any other Finance Document (as defined in the Terms and Conditions). The Finance Documents are in
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accordance with market practice not publicly available but can be obtained from the Representative
upon request. All of the issued fixed income instruments are part of the admission to First North
Bond Market.

The terms and conditions of the Notes are described more in detail in the Terms and Conditions in
section 13, which is an integrated part of this Company Description.

Neither the Issuer nor the Notes have been assigned any public credit rating at the request or with
the co-operation of the Issuer in the rating process.

12.1. Representative

The Company has entered into an agreement with Nordic Trustee A/S to act as Representative in this
transaction. The Representative has been registered as representative (in Danish: repraesentant)
with the register kept by the Danish Financial Supervisory Authority in accordance with Chapter 2a of
the Danish Securities Trading Act, in accordance with the Terms and Conditions.

The Representative shall monitor the compliance by the Company of its obligations under the Terms
and Conditions for full detail please refer to section 13 and applicable laws and regulations which are
relevant to the terms the Terms and Conditions, including supervision of timely and correct payment
of principal or interest, (however, this shall not restrict the Representative from discussing matters of
confidentiality with the Company), arrange Noteholders’ meetings, and make the decisions and
implement the measures resolved pursuant to the Terms and Conditions. The Representative is not
obligated to assess the Issuer’s financial situation beyond what is directly set out in the Terms and
Conditions.

The Company may relate to the Representative as a representative of all the Noteholders, and may
reject Noteholders that make direct claims on the Company. In the event of conflict or a demand for
renegotiation, the Company may discuss various options regarding procedure with the
Representative in confidence.

12.2. Reasons to apply for admission to listing

The Company considers First North Bond Market as an attractive platform when securing
transparency of the Company’s operations and development. Admission of the Company’s notes
issue to trading on First North Bond Market will contribute to the spreading of knowledge about the
Company and will increase the interest with business partners and customers.

12.3. Use of Proceeds

The Company shall use the proceeds from the issue of the Notes, less the costs and expenses
incurred by the Company in connection with the issue of the Notes, for general corporate purposes.
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13. Terms and Conditions

Energi Danmark

TERMS AND CONDITIONS FOR
Energi Danmark A/S
DKK 500,000,000
SENIOR UNSECURED FLOATING RATE NOTES

WITH REPRESENTATIVE FOR THE NOTEHOLDERS
REGISTERED UNDER CHAPTER 2 a OF THE SECURITIES
TRADING ACT

ISIN: DK0030343561

No action is being taken that would or is intended to permit a public offering of the Notes or the
possession, circulation or distribution of this document or any other material relating to the Issuer or
the Notes in any jurisdiction, where action for that purpose is required. Persons into whose possession
this document comes are required by the Issuer to inform themselves about, and to observe, any

applicable restrictions.
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11

DEFINITIONS AND CONSTRUCTION
Definitions
In these terms and conditions (the “Terms and Conditions”):

“Account Operator” means a bank or other party duly authorised to operate as an account
holding institute (kontofgrende institut) pursuant to the Securities Trading Act and through
which a Noteholder has opened a Securities Account in respect of its Notes.

“Accounting Principles” means the generally accepted accounting principles, standards
and practices in Denmark as applied by the Issuer in preparing its annual consolidated
financial statements.

“Additional Amount” has the meaning set forth in Clause 7.5.

“Adjusted Nominal Amount” means the Total Nominal Amount less the Nominal
Amount of all Notes owned by a Group Company or an Affiliate, irrespective of whether
such person is directly registered as owner of such Notes.

“Affiliate” means (i) an entity controlling or under common control with the Issuer, other
than a Group Company, and (ii) any other person or entity owning any Notes (irrespective
of whether such person is directly registered as owner of such Notes) that has undertaken
towards a Group Company or an entity referred to in item (i) to vote for such Notes in
accordance with the instructions given by a Group Company or an entity referred to in item
(i). For the purposes of this definition, “control” means the possession, directly or
indirectly, of the power to direct or cause the direction of the management or policies of an
entity, whether through ownership of voting securities, by agreement or otherwise.

“Business Day” means a day on which (i) VP and banks are open for general business
(including dealing in foreign exchange and foreign currency deposits) in Copenhagen and
(ii) the Danish central bank’s settlement system is open for settlement in DKK.

“Business Day Convention” means the first following day that is a Business Day unless
that day falls in the next calendar month, in which case that date will be the first preceding
day that is a Business Day. (Modified Following).

“Central Security Depository” and “CSD” means the Issuer’s central securities
depository and registrar in respect of the Notes, initially VVP.

“Change of Control Event” means if and when any person or a group of persons acting in
concert (other than Energi Nord A/S, Fonden Langelands Elforsyning, NRGi a.m.b.a,
SEAS-NVE a.m.b.a, SEAS-NVE Stremmen A/S, SEF Forsyning A/S, TRE-FOR Energi
AJS, and/or any company formed through a merger between any of the aforementioned
companies), directly or indirectly, acquires or otherwise obtains Decisive Influence over
the Issuer.
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“CIBOR” means:

(a) the applicable percentage’ rate per annum displayed on the Danish Bankers
Association’s website for CIBOR fixing (or through another website replacing it)
as of or around 11.00 a.m. on the Quotation Day for the offering of deposits in
Danish kroner and for a period comparable to the relevant Interest Period; or

(b) if no rate is available for the relevant Interest Period, the arithmetic mean of the
rates (rounded upwards to four decimal places) as supplied to the Issuing Agent at
its request quoted by leading banks in the Copenhagen interbank market
reasonably selected by the Issuing Agent, for deposits of DKK 100,000,000 for the
relevant period; or

(c) if no quotation is available pursuant to paragraphs (a) and (b), the interest rate will
be determined by the Issuing Agent in a commercially reasonable manner; and

if any such rate is below zero, CIBOR will be deemed to be zero.
“Danish kroner” and “DKK” means the lawful currency of Denmark.

“Decisive Influence” means a person having, as a result of an agreement or through the
ownership of shares or interests in another person:

(@) a majority of the voting rights in that other person; or

(b) a right to elect or remove a majority of the members of the board of directors of
that other person.

When determining the relevant person’s number of voting rights in the other person or the
right to elect and remove members of the board of directors, rights held by any parent
company of the relevant person and the parent company’s Subsidiaries shall be included.

“Event of Default” means an event or circumstance specified in Clause 13.1.

“Executive Order” means the Danish Financial Supervisory Authority Executive Order no
819 of 26 June 2013 on Book-Entry etc. of Investment Securities with a Central Securities
Depository as amended from time to time.

“Final Maturity Date” means 26 June 2017

“Finance Documents”? means these Terms and Conditions, the Representative Agreement

and any other document designated by the Issuer and the Representative as a Finance
Document.
“Financial Indebtedness” means:

(a) moneys borrowed (including under any bank financing);

! Clarification: The applicable percentage rate refers to CIBOR-3M

2 Clarification: No other documents than Terms & Conditions and Representative Agreement have been designated.
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(b) the amount of any liability under any finance leases (a lease which in accordance
with the Accounting Principles is treated as an asset and a corresponding liability);

(c) receivables sold or discounted (other than on a non-recourse basis, provided that
the requirements for de-recognition under the Accounting Principles are met);

(d) any amount raised pursuant to any note purchase facility or the issue of any bond
or note or similar instrument;

(e) any other transaction (including the obligation to pay deferred purchase price)
having the commercial effect of a borrowing or otherwise being classified as
borrowing under the Accounting Principles;

) the marked-to-market value of derivative transactions entered into in connection
with protection against or benefit from fluctuation in any rate or price (if any
actual amount is due as a result of a termination or a close-out, such amount shall
be used instead);

(o) counter-indemnity obligations in respect of guarantees or other instruments issued
by a bank or financial institution; and

(h) liabilities under guarantees or indemnities for any of the obligations referred to in
paragraphs (a) to (g) above.

“Force Majeure Event” has the meaning set forth in Clause 25.1.

“Group” means the Issuer and its Subsidiaries from time to time (each a “Group
Company”).

“Insolvent” means, in respect of a relevant person, that it is deemed or declared to be
insolvent, or admits inability to pay its debts as they fall due, in each case within the
meaning of Sections 17-18 of the Danish Bankruptcy Act (konkursloven, consolidated act
no. 11 of 6 January 2014 as amended from time to time) (or its equivalent in any other
jurisdiction), suspends making payments on any of its debts or by reason of actual financial
difficulties commences negotiations with its creditors (other than the Noteholders) with a
view to rescheduling any of its indebtedness (including reconstruction (rekonstruktion)
under Part | A of the Danish Bankruptcy Act (or its equivalent in any other jurisdiction)) or
is subject to involuntary winding-up, dissolution or liquidation.

“Interest” means the interest on the Notes calculated in accordance with Clauses 8.1 to
8.3.

“Interest Payment Date” means 26 March, 26 June, 26 September and 26 December of
each year or, to the extent such day is not a Business Day, the Business Day following
from an application of the Business Day Convention. The first Interest Payment Date for
the Notes shall be 26September 2014 and the last Interest Payment Date shall be the
relevant Redemption Date.

“Interest Period” means (i) in respect of the first Interest Period, the period from (and
including) the Issue Date to (but excluding) the first Interest Payment Date, and (ii) in
respect of subsequent Interest Periods, the period from (and including) an Interest Payment
Date to (but excluding) the next succeeding Interest Payment Date (or a shorter period if
relevant).
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“Interest Rate” means CIBOR plus 2.20 per cent. per annum.
“Issue Date” means 26 June 2014

“Issuer” means Energi Danmark A/S, a public limited liability company incorporated
under the laws of Denmark with Reg. No. 17225898.

“Issuing Agent” means Nordea Bank Danmark A/S, or another party replacing it, as
Issuing Agent, in accordance with the terms and conditions of the VP Special Issuer
Agreement.

“Market Place” means First North Bond Market, Copenhagen operated by NASDAQ
OMX Copenhagen A/S or any Regulated Market as agreed with the Representative, on
which the Notes are listed, or where the Issuer has applied for listing of the Notes.

“Material Adverse Effect” means a material adverse effect on (i) the financial condition,
results of operations, general affairs or trading position, of the Issuer or the Group (taken as
a whole), (ii) the Issuer’s ability to perform and comply with its payment obligations under
the Finance Documents; or (iii) the validity or enforceability of the Finance Documents.

“Material Group Company” means any Subsidiary of the Issuer: (i) whose net profits
and/or whose total gross assets (on a consolidated basis) represent not less than 7.5 per cent
of the consolidated net profits, or, as the case may be, the consolidated total gross assets of
the Issuer and its Subsidiaries taken as a whole, as calculated by reference to the latest
financial statements; or (ii) to which is transferred all or substantially all of the business,
undertaking and assets of another Subsidiary which immediately prior to such transfer is a
Material Group Company, whereupon (a) in the case of a transfer by a Material Group
Company, the transferor Material Group Company shall immediately cease to be a
Material Group Company and (b) the transferee Subsidiary shall immediately become a
Material Group Company, provided that on or after the date on which the relevant financial
statements for the financial period current at the date of such transfer are published,
whether such transferor Subsidiary or such transferee Subsidiary is or is not a Material
Group Company shall be determined pursuant to the provisions of paragraph (i) above.

“Nominal Amount” has the meaning set forth in Clause 2.3.

“Note” means a debt instrument (gealdsinstrument) for the Nominal Amount and of the
type set forth in Section 2(1)(b) of the Securities Trading Act and which are governed by
and issued under these Terms and Conditions.

“Noteholder” means the person who is registered on a Securities Account as direct
registered owner (ejer) or nominee with respect to a Note.

“Noteholders’ Meeting” means a meeting among the Noteholders held in accordance
with Clause 17 (Noteholders’ Meeting).

“Quotation Day” means, in relation to any period for which an interest rate is to be
determined, two (2) Business Days before the first day of that period.

“Record Date” means the fifth (5) Business Day prior to (i) an Interest Payment Date, (ii)

a Redemption Date, (iii) a date on which a payment to the Noteholders is to be made under
Clause 14 (Distribution of proceeds), (iv) the date of a Noteholders’ Meeting, or (V)
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another relevant date, or in each case such other Business Day falling prior to a relevant
date if generally applicable on the Danish bond market.

“Redemption Date” means the date on which the relevant Notes are to be redeemed or
repurchased in accordance with Clause 9 (Redemption and repurchase of the Notes).

“Regulated Market” means any regulated market (as defined in Directive 2004/39/EC on
markets in financial instruments).

“Representative” means Nordic Trustee A/S, CVR registration no. 1346 9938 , registered
as representative (in Danish: repreesentant) with the register kept by the Danish Financial
Supervisory Authority in accordance with Chapter 2a of the Securities Trading Act, or
another party replacing it, as Representative, in accordance with these Terms and
Conditions.

“Representative Agreement” means the agreement entered into on or before the Issue
Date, between the Issuer and the Representative, or any replacement Representative
Agreement entered into after the Issue Date between the Issuer and a representative
regarding, inter alia, the fees and remuneration payable to the Representative and the
indemnifications given to the Representative.

“Securities Account” means the account for dematerialised securities (vaerdipapirdepot)
maintained by the Central Securities Depository pursuant to the Securities Trading Act in
which (i) an owner of such security is directly registered or (ii) an owner’s holding of
securities is registered in the name of a nominee.

“Securities Trading Act” means consolidated act no. 227 of 11 March 2014 on trading in
securities etc. (vaerdipapirhandelsloven), as amended from time to time.

“Security” means a mortgage, guarantee, charge, pledge, lien, security assignment or other
security interest securing any obligation of any person, or any other agreement or
arrangement having a similar effect.

“Subsidiary” means, in relation to any person, any Danish or foreign legal entity (whether
incorporated or not), which at the time is a subsidiary (dattervirksomhed) to such person,
directly or indirectly, as defined in the Danish Companies Act (selskabsloven, consolidated
act no. 322 of 11 April 2011 as amended from time to time.

“Total Nominal Amount” means the total aggregate Nominal Amount of the Notes
outstanding at the relevant time.

“VP” means VP Securities A/S, CVR No. 21599336, as Central Securities Depository
(CSD) and registrar in respect of the Notes.

“VP Special Issuer Agreement” means the special issuer agreement entered into between
the Issuer, the Issuing Agent as issue administrator under this agreement and VP
concerning the Notes.

“Written Procedure” means the written or electronic procedure for decision making
among the Noteholders in accordance with Clause 18 (Written Procedure).
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2.1

2.2

2.3

Construction
Unless a contrary indication appears, any reference in these Terms and Conditions to:

@) “assets” includes present and future properties, revenues and rights of every
description;

(b) any agreement or instrument is a reference to that agreement or instrument as
supplemented, amended, novated, extended, restated or replaced from time to time;

(c) a “regulation” includes any regulation, rule or official directive, request or
guideline (whether or not having the force of law) of any governmental,
intergovernmental or supranational body, agency, department or regulatory, self-
regulatory or other authority or organisation;

(d) an Event of Default is continuing if it has not been remedied or waived;
(e) a provision of law is a reference to that provision as amended or re-enacted;

0 references to a “person” shall include any individual, firm, company, corporation,
government, state or agency of a state or any association, trust, joint venture,
consortium or partnership (whether or not having separate legal personality) and

(9) a time of day is a reference to Copenhagen time.

When ascertaining whether a limit or threshold specified in Danish kroner has been
attained or broken, an amount in another currency shall be counted on the basis of the
rate of exchange for such currency against Danish kroner for the previous Business Day,
as published by the Danish Central Bank (Nationalbanken) on its website
(www.nationalbanken.dk). If no such rate is available, the most recently published rate
shall be used instead.

A notice shall be deemed to be sent by way of press release if it is made available to the
public within Denmark promptly and in a non-discriminatory manner.

No delay or omission of the Representative or of any Noteholder to exercise any right or
remedy under the Finance Documents shall impair or operate as a waiver of any such
right or remedy.

STATUS OF THE NOTES

The Notes are denominated in Danish kroner and each Note is constituted by these Terms
and Conditions. The Issuer undertakes to make payments in relation to the Notes and to
comply with these Terms and Conditions.

By subscribing for Notes, each initial Noteholder agrees that the Notes shall benefit from
and be subject to the Finance Documents and by acquiring Notes, each subsequent
Noteholder confirms such agreement.

On the Issue Date the Total Nominal Amount of the Notes is DKK 500,000,000. The

nominal amount of each Note is DKK 1,000,000 (the “Nominal Amount”). All Notes are
issued on a fully paid basis at an issue price of 100 per cent of the Nominal Amount.
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The Notes constitute direct, unconditional, unsubordinated and unsecured obligations of
the Issuer and shall at all times rank pari passu and without any preference among them.

The Notes are freely transferable but the Noteholders may be subject to purchase or
transfer restrictions with regard to the Notes, as applicable, under local laws to which a
Noteholder may be subject. Each Noteholder must ensure compliance with such
restrictions at its own cost and expense.

No action is being taken in any jurisdiction that would or is intended to permit a public
offering of the Notes or the possession, circulation or distribution of any document or other
material relating to the Issuer or the Notes in any jurisdiction, where action for that purpose
is required. Each Noteholder must inform itself about, and observe, any applicable
restrictions to the transfer of material relating to the Issuer or the Notes.

USE OF PROCEEDS

The Issuer shall use the proceeds from the issue of the Notes, less the costs and expenses
incurred by the Issuer in connection with the issue of the Notes, for general corporate
purposes.

CONDITIONS FOR DISBURSEMENT

The Issuer shall provide to the Representative, prior to the issuance of the Notes the
following, in form and substance satisfactory to the Representative:

(@) the Finance Documents duly executed;

(b) the articles of association of the Issuer and a copy of a resolution from the board of
directors of the Issuer approving the issue of the Notes and any Finance
Documents, and resolving to enter into such documents and any other documents
necessary in connection therewith;

(c) evidence that the person(s) who has/have signed the Finance Documents are duly
authorised to do so; and

(d) such other documents and information as is agreed between the Representative
and the Issuer.

The Representative may assume that the documentation delivered to it pursuant to Clause
4.1 is accurate, correct and complete unless it has actual knowledge that this is not the
case, and the Representative does not have to verify the contents of any such
documentation.

The Representative shall confirm to the Issuing Agent when the conditions in Clause 4.1
have been satisfied.

NOTES IN BOOK-ENTRY FORM

The Notes will be registered for the Noteholders on their respective Securities Accounts
and no physical notes will be issued. Accordingly, the Notes will be registered in
accordance with the Securities Trading Act. Registration requests relating to the Notes
shall be directed to an Account Operator. Title to the Notes shall pass by registration in the
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registers between the direct and indirect accountholders at VP in accordance with the rules
and procedures of VP.

The Issuer, the Issuing Agent and the Representative to the extent permitted under
applicable regulations, including Clause 36.3 of the Executive Order shall have access on
demand to static data and ownership of the Noteholders registered in the Central Securities
Depository as regulated in Clause 36.3 of the Executive Order. At the request of the
Representative, the Issuer shall promptly obtain such information and provide it to the
Representative.

The Issuer hereby irrevocable appoints each of the Representative and the Issuing Agent
and such persons employed by the Representative and the Issuing Agent as its attorneys
with full power and authority to independently obtain information directly from the register
kept by the Central Securities Depository in respect of the Notes. The Issuer may not
revoke any such power of attorney while the Notes are outstanding unless directed by the
Representative or unless consent thereto is given by the Noteholders. The Issuer shall
without undue delay issue separate powers of attorney, if so requested by the Central
Securities Depository.

RIGHT TO ACT ON BEHALF OF A NOTEHOLDER

If any person other than a Noteholder wishes to exercise any rights under the Finance
Documents, it must obtain a power of attorney or other proof of authorisation from the
Noteholder or a successive, coherent chain of powers of attorney or proofs of authorisation
starting with the Noteholder and authorising such person.

A Noteholder may issue one or several powers of attorney to third parties to represent it in
relation to some or all of the Notes held by it. Any such representative may act
independently under the Finance Documents in relation to the Notes for which such
representative is entitled to represent the Noteholder and may further delegate its right to
represent the Noteholder by way of a further power of attorney.

The Representative shall only have to examine the face of a power of attorney or other
proof of authorisation that has been provided to it pursuant to Clause 6.2 and may assume
that it has been duly authorised, is valid, has not been revoked or superseded and that it is
in full force and effect, unless otherwise is apparent from its face.

PAYMENTS IN RESPECT OF THE NOTES

Any payment or repayment under the Finance Documents, or any amount due in respect of
a repurchase of any Notes, shall be made to such person who is registered as a Noteholder

on the Record Date prior to an Interest Payment Date or other relevant due date, or to such
other person who is registered with the Central Securities Depository on such date as being
entitled to receive the relevant payment, repayment or repurchase amount.

If a Noteholder has registered, through an Account Operator, that principal and interest
shall be deposited in a certain bank account, such deposits will be effected by the Central
Securities Depository on the relevant payment date. In other cases, payments will be
transferred by the Central Securities Depository to the Noteholder at the address registered
with the Central Securities Depository on the Record Date. Should the Central Securities
Depository, due to a delay on behalf of the Issuer or some other obstacle, not be able to
effect payments as aforesaid, the Issuer shall procure that such amounts are paid to the
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persons who are registered as Noteholders on the relevant Record Date as soon as possible
after such obstacle has been removed.

If, due to any obstacle for the Central Securities Depository, the Issuer cannot make a
payment or repayment, such payment or repayment may be postponed until the obstacle
has been removed. Interest shall accrue in accordance with Clause 8.4 during such
postponement.

If payment or repayment is made in accordance with this Clause 7, the Issuer and the
Central Securities Depository shall be deemed to have fulfilled their obligation to pay,
irrespective of whether such payment was made to a person not entitled to receive such
amount.

All amounts payable by the Issuer to the Noteholders shall be made without withholding or
deduction for or on account of any present or future taxes or duties of whatever nature
imposed or levied by or on behalf of Denmark or any authority thereof or therein unless
such withholding or deduction is required by law or regulation or the interpretation or
application of such laws or regulations. If such withholding or deduction is required, the
Issuer shall pay such additional amounts (the “Additional Amounts”) as are necessary in
order that the net amount received by the relevant Noteholder, after such withholding or
deduction, shall be equal to the respective amounts which would otherwise have been
receivable in the absence of such withholding or deduction.

Notwithstanding Clause 7.5, no Additional Amounts shall be payable on account of any
taxes or duties which:

@) are payable by reason of any relevant person having, or having had, some
connection with Denmark other than the mere holding of the Note(s); or

(b) are withheld or deducted pursuant to any European Union Directive or Regulation
concerning the taxation of interest income or any provision of law implementing or
complying with such Directive or Regulation.

INTEREST

Each Note carries Interest at the Interest Rate from (and including) the Issue Date up to
(but excluding) the relevant Redemption Date

Interest accrues during an Interest Period. Payment of Interest in respect of the Notes shall
be made to the Noteholders on each Interest Payment Date for the preceding Interest
Period.

Interest shall be calculated on the basis of the actual number of days in the Interest Period
in respect of which payment is being made divided by 360 (actual/360-days basis).

If the Issuer fails to pay any amount payable by it on its due date, default interest shall
accrue on the overdue amount from (and including) the due date up to (but excluding) the
date of actual payment at a rate which is 2 (two) per cent. higher than the Interest Rate.
Accrued default interest shall not be capitalised. No default interest shall accrue where the
failure to pay was solely attributable to the Issuing Agent or the Central Securities
Depository, in which case the Interest Rate shall apply instead.

Page 51 of 71



Energi Danmark’

9.1

9.2

9.3

9.3.1

9.3.2

9.3.3

9.34

9.4
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REDEMPTION AND REPURCHASE OF THE NOTES
Redemption at maturity

The Issuer shall redeem all, but not some only, of the outstanding Notes in full on the Final
Maturity Date with an amount per Note equal to the Nominal Amount together with
accrued but unpaid Interest. If the Final Maturity Date is not a Business Day, then the Final
Maturity Date shall be adjusted in accordance with the Business Day Convention.

Issuer’s purchase of Notes

The Issuer may, subject to applicable law, at any time and at any price purchase Notes on
the market or in any other way. The Notes held by the Issuer may at the Issuer’s discretion
be retained, sold or cancelled by the Issuer.

Early redemption due to illegality or tax event (call option)

The Issuer may redeem all, but not some only, of the outstanding Notes at an amount per
Note equal to the Nominal Amount together with accrued but unpaid Interest on a date
determined by the Issuer if it is or becomes unlawful for the Issuer to perform its
obligations under the Finance Documents.

The Issuer may redeem the relevant Notes on the first upcoming Interest Payment Date
after the time limit set out in clause 9.3.3 if, as a result of any change in, or amendment
to, laws or regulations in Denmark, or any change in the interpretation or application of
such laws or regulations, which amendment or change is effective on or after the Issue
Date, the Issuer has or will become required to pay Additional Amounts in relation to any
Notes and this obligation cannot be avoided by reasonable measures available to the
Issuer. The Notes shall be redeemed at an amount per Note equal to 100 per cent. of the
Nominal Amount together with accrued but unpaid Interest.

The Issuer shall give notice of any redemption pursuant to Clause 9.3.1 or 9.3.2 together
with a officer certificate confirming right to redeem no later than twenty (20) Business
Days after having received actual knowledge of any event specified therein (after which
time period such right shall lapse).

A notice of redemption in accordance with Clause 9.3.1 or 9.3.2 is irrevocable and, on the
date specified in such notice, the Issuer is bound to redeem the Notes in full at the
applicable amounts.

Mandatory repurchase due to a Change of Control Event (put option)

Upon a Change of Control Event occurring, each Noteholder shall have the right to
request that all, or some only, of its Notes be repurchased at a price per Note equal to
101 per cent. of the Nominal Amount together with accrued but unpaid Interest, during a
period of twenty (20) Business Days following a notice from the Issuer of the Change of
Control Event pursuant to Clause 11.1.2 (after which time period such right shall lapse).
However, such period may not start earlier than upon the occurrence of the Change of
Control Event.

The notice from the Issuer pursuant to Clause 11.1.2 shall specify the repurchase date and
include instructions about the actions that a Noteholder needs to take if it wants Notes
held by it to be repurchased. If a Noteholder has so requested, and acted in accordance
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with the instructions in the notice from the Issuer, the Issuershall repurchase the relevant
Notes and the repurchase amount shall fall due on the repurchase date specified in the
notice given by the Issuer pursuant to Clause 11.1.2. The repurchase date must fall no
later than forty (40) Business Days after the end of the period referred to in Clause 9.4.1.

94.2 The Issuer shall comply with the requirements of any applicable securities laws or
regulations in connection with the repurchase of Notes. To the extent that the provisions
of such laws and regulations conflict with the provisions in this Clause 9.4, the Issuer
shall comply with the applicable securities laws and regulations and will not be deemed
to have breached its obligations under this Clause 9.4 by virtue of the conflict.

94.3 Any Notes repurchased by the Issuer pursuant to this Clause 9.4 may at the Issuer’s
discretion be retained, sold or cancelled.

10. TRANSACTION SECURITY

10.1 The Notes are unsecured.

11. INFORMATION TO NOTEHOLDERS
11.1 Information from the Issuer

11.1.1 The Issuer will make the following information available to the Noteholders by way of
press release and by publication on the website of the Issuer/Group:

@) as soon as the same become available, but in any event within *four (4) months
after the end of each financial year, its audited consolidated financial statements
for that financial year;

(b) as soon as the same become available, but in any event within two (2) months after
the end of each interim half of its financial year, its unaudited consolidated
financial statements for such period;

(c) as soon as practicable following an acquisition or disposal of Notes by a Group
Company, the aggregate Nominal Amount held by Group Companies, or the
amount of Notes cancelled by the Issuer; and

(d) any other information required by the Securities Trading Act and the rules and
regulations of the Market Place on which the Notes are listed.

11.1.2 The Issuer shall immediately notify the Noteholders and the Representative upon
becoming aware of the occurrence of a Change of Control Event. Such notice may be
given in advance of the occurrence of a Change of Control Event, conditioned upon the
occurrence of such Change of Control Event, if a definitive agreement is in place
providing for a Change of Control Event.

11.1.3 When the financial statements and other information are made available to the
Noteholders pursuant to Clause 11.1.1, the Issuer shall send copies of such financial
statements and other information to the Representative, if such information is not made

® Clarification: The issuers requirement according to the First North Bond Market rulebook is three (3) months.
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publicly available on the Issuer’s web site or at the Market Place. When the financial
statements are available, the Issuer shall submit to the Representative a compliance
certificate (i) containing a confirmation that no Event of Default has occurred (or if an
Event of Default has occurred, what steps have been taken to remedy it, and (ii) attaching
copies of any notices sent to the Market Place on which the Notes are listed. The
compliance certificate shall be in a form agreed between the Issuer and the
Representative.

The Issuer shall immediately notify the Representative (with full particulars) upon
becoming aware of the occurrence of any event or circumstance which constitutes an
Event of Default, or any event or circumstance which would (with the expiry of a grace
period, the giving of notice, the making of any determination or any combination of any
of the foregoing) constitute an Event of Default, and shall provide the Representative
with such further information as it may reasonably request in writing following receipt of
such notice. Should the Representative not receive such information, the Representative
is entitled to assume that no such event or circumstance exists or can be expected to
occur, provided that the Representative does not have actual knowledge of such event or
circumstance.

Information from the Representative

Subject to the restrictions of a non-disclosure agreement entered into by the
Representative in accordance with Clause 11.2.2, the Representative is entitled to
disclose to the Noteholders any event or circumstance directly or indirectly relating to the
Issuer or the Notes. Notwithstanding the foregoing, the Representative may if it considers
it to be beneficial to the interests of the Noteholders delay disclosure or refrain from
disclosing certain information other than in respect of an Event of Default that has
occurred and is continuing.

If a committee representing the Noteholders’ interests under the Finance Documents has
been appointed by the Noteholders in accordance with Clause 16 (Decision by
Noteholders), the members of such committee may agree with the Issuer not to disclose
information received from the Issuer, provided that it, in the reasonable opinion of such
members, is beneficial to the interests of the Noteholders. The Representative shall be a
party to such agreement and receive the same information from the Issuer as the members
of the committee.

Publication of Finance Documents
The latest version of these Terms and Conditions (including any document amending
these Terms and Conditions) shall be available on the websites of the Issuer/Group and

the Representative.

The latest versions of the Finance Documents shall be available to the Noteholders at the
office of the Representative during normal business hours.

UNDERTAKINGS
General undertakings
Mergers and de-mergers

The Issuer shall not, and shall procure that no Material Group Company will, carry out:
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(@)

(b)

(©

(d)

any merger (or other business combination or corporate reorganisation involving
the consolidation of assets and obligations) of the Issuer or any Material Group
Company with any other person (other than a Group Company) if such merger,
combination or reorganisation would have a Material Adverse Effect; or

any merger involving the Issuer where the Issuer is not the surviving entity or any
liquidation of the Issuer; or

any demerger (or a corporate reorganisation having the same or equivalent effect)
of the Issuer; or

any demerger (or a corporate reorganisation having the same or equivalent effect)
of any Material Group Company if such demerger or reorganisation would have a
Material Adverse Effect.

Negative pledge

(1) Except as provided under (2) below, the Issuer shall not, and shall procure that no
Material Group Company will:

(@)

(b)

(©)
(d)

(€)

create or allow to subsist any Security over any of its assets or any guarantee in
respect of any obligation of any person;

sell, transfer or otherwise dispose of any of its assets on terms whereby they are or
may be leased to or reacquired by any Group Company

sell, transfer or otherwise dispose of any of its receivables on recourse terms; or

enter into any arrangement under which money or the benefit of a bank or other
account may be applied, set off or made subject to a combination of accounts; or

enter into any other preferential arrangement having a similar effect,

in respect of items (b) to (e), in circumstances where the arrangement or transaction is
entered into primarily as a method of raising Financial Indebtedness or of financing or
refinancing the acquisition of an asset.

(2) This Clause 12.1.2 does not apply to:

(@)

(b)

(©)

(d)

any netting or set-off arrangement entered into in the ordinary course of business
of its banking arrangement for the purposes of netting debit and credit balances;

any customary netting or set-off right created in favour of a bank in the ordinary
course of its banking arrangements, which arise under the relevant bank’s general
terms and conditions;

any payment or close out netting or set-off arrangement arising under hedging
transactions entered into in the ordinary course of business;

any collateral arrangement created on standard terms in the ordinary cause of

business in favor of a commaodity trading market place where the Issuer conducts
its ordinary business;
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(e) any lien or other security interest arising by operation of law and in the ordinary
course of business and not as a result of any default or omission by any Group
Company;

0) any Security arising under any retention of title, hire purchase or conditional sale
arrangement or arrangements having similar effect in respect of goods supplied to
a Group Company in the ordinary course of business and on the supplier's standard
or usual terms and not arising as a result of any default or omission by any Group
Company;

(0) any Security provided by Energi Danmark Vind A/S for the financing (or
refinancing of existing debt) incurred by Energi Danmark Vind A/S in connection
with investment in wind turbines; and

(h) any Security not permitted by paragraph (a) to (g) above, securing indebtedness the
principal amount of which does not in aggregate exceed DKK 10,000,000 for the
Group taken as a whole.

No Disposal

The Issuer shall not, and shall procure that no Material Group Company will, sell,
transfer or otherwise dispose of all or a substantial part of its assets (including shares or
other securities in any person) or operations, unless such sale, transfer or disposal:

@) is carried out at fair market value on terms and conditions customary for such
transactions; and

(b) would not have a Material Adverse Effect.
Pari passu ranking
The Issuer shall ensure that its payment obligations under the Finance Documents rank at
least pari passu with all its other present and future payment obligations, except for
obligations mandatorily preferred by law applying to companies generally
Arm’s length transactions.
The Issuer shall not, and the Issuer shall ensure that no other Group Company shall, enter
into any transaction with any person except on arm’s length terms and for fair market
value.

Continuation of business

The Issuer shall procure that no substantial change is made to the general nature and
scope of the business from that carried on by the Group on the Issue Date.

Compliance with laws

The Issuer shall (and shall procure that each Material Group Company will) comply with
all laws and regulations to which it may be subject, if failure so to comply has or is
reasonably likely to have a Material Adverse Effect.

Authorisations
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The Issuer shall (and shall procure that each Material Group Company will) obtain,
maintain and comply with the terms of any authorisation, approval, license and consent
required for the conduct of its business if a failure has or is reasonably likely to have a
Material Adverse Effect.

Admission for listing

The Issuer shall use its best efforts to ensure that the loan constituted by these Terms and
Conditions and evidenced by the Notes is admitted to trading on First North Bond
Market, Copenhagen operated by NASDAQ OMX Copenhagen A/S within 4 (four)
months after the Issue Date, and that it remains admitted or, if such admission to listing is
not possible to obtain or maintain, admitted for trading on another Market Place.

Following an admission to trading, the Issuer shall take all actions on its part to maintain
the admission to trading at the Market Place as long as any Notes are outstanding, but not
longer than up to and including the last day on which the admission to trading reasonably
can, pursuant to the then applicable regulations of the Market Place and the Central
Securities Depository, subsist.

Undertakings relating to the Representative Agreement

The Issuer shall, in accordance with the Representative Agreement:
@) pay fees to the Representative;
(b) indemnify the Representative for costs, losses and liabilities;

(c) furnish to the Representative all information requested by or otherwise required to
be delivered to the Representative; and

(d) not act in a way which would give the Representative a legal or contractual right to
terminate the Representative Agreement.

The Issuer and the Representative shall not agree to amend any provisions of the
Representative Agreement without the prior consent of the Noteholders if the amendment
would be detrimental to the interests of the Noteholders.

ACCELERATION OF THE NOTES

The Representative is entitled to, and shall following a demand in writing from a
Noteholder (or Noteholders) representing at least twenty-five (25) per cent. of the Adjusted
Nominal Amount (such demand may only be validly made by a person who is a
Noteholder on the Business Day immediately following the day on which the demand is
received by the Representative and shall, if made by several Noteholders, be made by them
jointly) or following an instruction given pursuant to Clause 13.4, on behalf of the
Noteholders (i) by notice to the Issuer, declare all, but not some only, of the outstanding
Notes due and payable together with any other amounts payable under the Finance
Documents, immediately or at such later date as the Representative determines, and (ii)
exercise any or all of its rights, remedies, powers and discretions under the Finance
Documents, if:
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(@)

(b)

(©)

(d)

(€)

)

the Issuer does not pay on the due date any amount payable by it under the Finance
Documents, unless the non-payment:

0] is caused by technical or administrative error; and
(i) is remedied within five (5) Business Days from the due date;
the Issuer does not comply with any terms or conditions of the Finance Documents

to which it is a party (other than those terms referred to in paragraph (a) above),
unless the non-compliance:

0] is capable of remedy; and

(i) is remedied within twenty (20) Business Days of the earlier of the
Representative giving notice and the Issuer becoming aware of the non-
compliance;

any Finance Document becomes invalid, ineffective or varied (other than in
accordance with the provisions of the Finance Documents), and such invalidity,
ineffectiveness or variation has a detrimental effect on the interests of the
Noteholders;

the Issuer or a Material Group Company is, or is deemed for the purposes of any
applicable law to be, Insolvent;

any attachment, sequestration, distress or execution, or any analogous process in
any jurisdiction, affects any asset of the Issuer or a Material Group Company and is
not discharged within twenty (20) Business Days;

(i) any Financial Indebtedness of the Issuer or a Material Group Company is not
paid when due nor within any originally applicable grace period, or is declared to
be or otherwise becomes due and payable prior to its specified maturity as a result
of an event of default (however described), (ii) any commitment for any Financial
Indebtedness of the Issuer or a Material Group Company is cancelled or suspended
by a creditor as a result of an event of default (however described), or (iii) any
creditor of the Issuer or a Material Group Company becomes entitled to declare
any Financial Indebtedness of a the Issuer or a Material Group Company due and
payable prior to its specified maturity as a result of an event of default (however
described), provided that no Event of Default will occur under this paragraph 0 if
the aggregate amount of Financial Indebtedness or commitment for Financial
Indebtedness referred to herein is less than DKK 10,000,000 (ten million);

The Representative may not accelerate the Notes in accordance with Clause 13.1 by
reference to a specific Event of Default if it is no longer continuing or if it has been
decided, on a Noteholders Meeting or by way of a Written Procedure, to waive such Event
of Default (temporarily or permanently).

The Representative shall notify the Noteholders of an Event of Default within five (5)
Business Days of the date on which the Representative received actual knowledge of that
an Event of Default has occurred and is continuing. The Representative shall, within
twenty (20) Business Days of the date on which the Representative received actual
knowledge of that an Event of Default has occurred and is continuing, decide if the Notes
shall be so accelerated. If the Representative decides not to accelerate the Notes, the

Page 58 of 71



Energi Danmark’

13.4

135

13.6

14.

141

Representative shall promptly seek instructions from the Noteholders in accordance with
Clause 15 (Decisions by Noteholders). The Representative shall always be entitled to take
the time necessary to consider whether an occurred event constitutes an Event of Default.

If the Noteholders instruct the Representative to accelerate the Notes, the Representative
shall promptly declare the Notes due and payable and take such actions as may, in the
opinion of the Representative, be necessary or desirable to enforce the rights of the
Noteholders under the Finance Documents, unless the relevant Event of Default is no
longer continuing.

If the right to accelerate the Notes is based upon a decision of a court of law or a
government authority, it is not necessary that the decision has become enforceable under
law or that the period of appeal has expired in order for cause of acceleration to be deemed
to exist.

In the event of an acceleration of the Notes in accordance with this Clause 13the Issuer
shall redeem all Notes at an amount per Note equal to 100 per cent. of the Nominal
Amount plus accrued interest.

DISTRIBUTION OF PROCEEDS

All payments by the Issuer relating to the Notes and the Finance Documents following an
acceleration of the Notes in accordance with Clause 13 (Acceleration of the Notes) shall be
distributed in the following order of priority, in accordance with the instructions of the
Representative:

@) firstly, in or towards payment pro rata of (i) all unpaid fees, costs, expenses and
indemnities payable by the Issuer to (a) the Representative in accordance with the
Representative Agreement (other than any indemnity given for liability against the
Noteholders), (b) the Issuing Agent and (c) to VP, (ii) other costs, expenses and
indemnities relating to the acceleration of the Notes, or the protection of the
Noteholders’ rights as may have been incurred by the Representative, (iii) any
costs incurred by the Representative for external experts that have not been
reimbursed by the Issuer in accordance with Clause 20.2.6, and (iv) any costs and
expenses incurred by the Representative in relation to a Noteholders’ Meeting or a
Written Procedure that have not been reimbursed by the Issuer in accordance with
Clause 16.13;

(b) secondly, in or towards payment pro rata of accrued but unpaid Interest under the
Notes (Interest due on an earlier Interest Payment Date to be paid before any
Interest due on a later Interest Payment Date);

(c) thirdly, in or towards payment pro rata of any unpaid principal under the Notes;
and

(d) fourthly, in or towards payment pro rata of any other costs or outstanding amounts
unpaid under the Finance Documents.

Any excess funds after the application of proceeds in accordance with paragraphs (2) to (d)
above shall be paid to the Issuer.
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If a Noteholder or another party has paid any fees, costs, expenses or indemnities referred
to in Clause 14.1(a) , such Noteholder or other party shall be entitled to reimbursement by
way of a corresponding distribution in accordance with Clause 14.1(a) .

Funds that the Representative receives (directly or indirectly) in connection with the
acceleration of the Notes constitute escrow funds and must be held on a separate interest-
bearing account on behalf of the Noteholders and the other interested parties. The
Representative shall arrange for payments of such funds in accordance with this Clause 14
as soon as reasonably practicable.

If the Issuer or the Representative shall make any payment under this Clause 14, the Issuer
or the Representative, as applicable, shall notify the Noteholders of any such payment at
least fifteen (15) Business Days before the payment is made. Such notice shall specify the
Record Date, the payment date and the amount to be paid. Notwithstanding the foregoing,
for any Interest due but unpaid the Record Date specified in Clause 7.1 shall apply.

“THIS CLAUSE IS INTENTIONALLY LEFT BLANK
DECISIONS BY NOTEHOLDERS

A request by the Representative for a decision by the Noteholders on a matter relating to
the Finance Documents shall (at the option of the Representative) be dealt with at a
Noteholders’ Meeting or by way of a Written Procedure.

Any request from the Issuer or a Noteholder (or Noteholders) representing at least ten (10)
per cent. of the Adjusted Nominal Amount (such request may only be validly made by a
person who is a Noteholder on the Business Day immediately following the day on which
the request is received by the Representative and shall, if made by several Noteholders, be
made by them jointly) for a decision by the Noteholders on a matter relating to the Finance
Documents shall be directed to the Representative and dealt with at a Noteholders’
Meeting or by way a Written Procedure, as determined by the Representative. The person
requesting the decision may suggest the form for decision making, but if it is in the
Representative’s opinion more appropriate that a matter is dealt with at a Noteholders’
Meeting than by way of a Written Procedure, it shall be dealt with at a Noteholders’
Meeting.

The Representative may refrain from convening a Noteholders’ Meeting or instigating a
Written Procedure if (i) the suggested decision must be approved by any person in addition
to the Noteholders and such person has informed the Representative that an approval will
not be given, or (ii) the suggested decision is not in accordance with applicable laws.

Only a person who is, or who has been provided with a power of attorney pursuant to
Clause 6 (Right to act on behalf of a Noteholder) from a person who is, registered as a
Noteholder:

@) on the Record Date prior to the date of the Noteholders’ Meeting, in respect of a
Noteholders’ Meeting, or

# Clarification: This documentation is based on The Danish Bankers Associations Template for Corporate Bonds. Section 15 in the Template
refers to Noteholders Committee. The section is intentionally left blank in the Terms and Conditions for reasons of flexiblility and avoiding
the requirement of holding a Noteholders Meeting to set up a Noteholders Committee.
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(b) on the Business Day specified in the communication pursuant to Clause 18.3, in
respect of a Written Procedure,

may exercise voting rights as a Noteholder at such Noteholders’ Meeting or in such
Written Procedure, provided that the relevant Notes are included in the definition of
Adjusted Nominal Amount.

The following matters shall require the consent of Noteholders representing at least 2/3 of
the Adjusted Nominal Amount for which Noteholders are voting at a Noteholders® Meeting
or for which Noteholders reply in a Written Procedure in accordance with the instructions
given pursuant to Clause 18.3:

@) the issue of any Notes after the Issue Date;
(b) a change to the terms of any of Clause 2.1, and Clauses 2.4 to 2.6;

(c) a reduction of the premium payable upon the redemption or repurchase of any
Note pursuant to Clause 9 (Redemption and repurchase of the Notes);

(d) a change to the Interest Rate or the Nominal Amount;

(e) a change to the terms for the distribution of proceeds set out in Clause 14
(Distribution of proceeds);

() a change to the terms dealing with the requirements for Noteholders’ consent set
out in this Clause;

(9) a change of issuer, an extension of the tenor of the Notes or any delay of the due
date for payment of any principal or interest on the Notes;

(h) a mandatory exchange of the Notes for other securities; and

0] early redemption of the Notes, other than upon an acceleration of the Notes
pursuant to Clause 13 (Acceleration of the Notes) or as otherwise permitted or
required by these Terms and Conditions.

Any matter not covered by Clause 16.5 shall require the consent of Noteholders
representing more than 50 per cent. of the Adjusted Nominal Amount for which
Noteholders are voting at a Noteholders’ Meeting or for which Noteholders reply in a
Written Procedure in accordance with the instructions given pursuant to Clause 18.3. This
includes, but is not limited to, any amendment to, or waiver of, the terms of any Finance
Document that does not require a higher majority (other than an amendment permitted
pursuant to Clause 19.1(a) or (b)), an acceleration of the Notes,.

Quorum at a Noteholders’ Meeting or in respect of a Written Procedure only exists if a
Noteholder (or Noteholders) representing at least fifty (50) per cent. of the Adjusted
Nominal Amount in case of a matter pursuant to Clause 16.5, and otherwise twenty (20)
per cent. of the Adjusted Nominal Amount:

@) if at a Noteholders’ Meeting, attend the meeting in person or by telephone
conference (or appear through duly authorised representatives); or

(b) if in respect of a Written Procedure, reply to the request.
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If a quorum does not exist at a Noteholders’ Meeting or in respect of a Written Procedure,
the Representative or the Issuer shall convene a second Noteholders” Meeting (in
accordance with Clause 17.1) or initiate a second Written Procedure (in accordance with
Clause 18.1), as the case may be, provided that the relevant proposal has not been
withdrawn by the person(s) who initiated the procedure for Noteholders’ consent. The
quorum requirement in Clause 16.7 shall not apply to such second Noteholders’ Meeting or
Written Procedure.

Any decision which extends or increases the obligations of the Issuer or the
Representative, or limits, reduces or extinguishes the rights or benefits of the Issuer or the
Representative, under the Finance Documents shall be subject to the Issuer’s or the
Representative’s consent, as appropriate.

A Noteholder holding more than one Note need not use all its votes or cast all the votes to
which it is entitled in the same way and may in its discretion use or cast some of its votes
only.

The Issuer may not, directly or indirectly, pay or cause to be paid any consideration to or
for the benefit of any Noteholder for or as inducement to any consent under these Terms
and Conditions, unless such consideration is offered to all Noteholders that consent at the
relevant Noteholders’ Meeeting or in a Written Procedure within the time period stipulated
for the consideration to be payable or the time period for replies in the Written Procedure,
as the case may be.

A matter decided at a duly convened and held Noteholders’ Meeting or by way of Written
Procedure is binding on all Noteholders, irrespective of them being present or represented
at the Noteholders’ Meeting or responding in the Written Procedure. The Noteholders that
have not adopted or voted for a decision shall not be liable for any damages that this may

cause other Noteholders.

All costs and expenses incurred by the Issuer or the Representative for the purpose of
convening a Noteholders’ Meeting or for the purpose of carrying out a Written Procedure,
including reasonable fees to the Representative, shall be paid by the Issuer.

If a decision shall be taken by the Noteholders on a matter relating to the Finance
Documents, the Issuer shall promptly at the request of the Representative provide the
Representative with a certificate specifying the number of Notes owned by Group
Companies or (to the knowledge of the Issuer) Affiliates, irrespective of whether such
person is directly registered as owner of such Notes. The Representative shall not be
responsible for the accuracy of such certificate or otherwise be responsible to determine
whether a Note is owned by a Group Company or an Affiliate.

Information about decisions taken at a Noteholders’ Meeting or by way of a Written
Procedure shall promptly be sent by notice to the Noteholders and published on the
websites of the Issuer/Group and the Representative, provided that a failure to do so shall
not invalidate any decision made or voting result achieved. The minutes from the relevant
Noteholders’ Meeting or Written Procedure shall at the request of a Noteholder be sent to it
by the Issuer or the Representative, as applicable.

NOTEHOLDERS’ MEETING

The Representative shall convene a Noteholders” Meeting by sending a notice thereof to
each Noteholder no later than five (5) Business Days after receipt of a request from the

Page 62 of 71



Energi Danmark’

17.2

17.3

17.4

175

18.

18.1

18.2

18.3

18.4

Issuer or the Noteholder(s) (or such later date as may be necessary for technical or
administrative reasons).

Should the Issuer want to replace the Representative, it may convene a Noteholders’
Meeting in accordance with Clause 17.1 with a copy to the Representative. After a request
from the Noteholders pursuant to Clause 20.4.3, the Issuer shall no later than five (5)
Business Days after receipt of such request (or such later date as may be necessary for
technical or administrative reasons) convene a Noteholders’ Meeting in accordance with
Clause 17.1.

The notice pursuant to Clause 17.1 shall include (i) time for the meeting, (ii) place for the
meeting, (iii) agenda for the meeting (including each request for a decision by the
Noteholders) and (iv) a form of power of attorney. Only matters that have been included in
the notice may be resolved upon at the Noteholders’ Meeting. Should prior notification by
the Noteholders be required in order to attend the Noteholders’ Meeting, such requirement
shall be included in the notice.

The Noteholders’ Meeting shall be held no earlier than fifteen (15) Business Days and no
later than thirty (30) Business Days from the notice.

Without amending or varying these Terms and Conditions, the Representative may
prescribe such further regulations regarding the convening and holding of a Noteholders’
Meeting as the Representative may deem appropriate. Such regulations may include a
possibility for Noteholders to vote without attending the meeting in person.

WRITTEN PROCEDURE

The Representative shall instigate a Written Procedure no later than five (5) Business Days
after receipt of a request from the Issuer or the Noteholder(s) (or such later date as may be
necessary for technical or administrative reasons) by sending a communication to each
such person who is registered as a Noteholder on the Record Date prior to the date on
which the communication is sent.

Should the Issuer want to replace the Representative, it may send a communication in
accordance with Clause 18.1 to each Noteholder with a copy to the Representative.

A communication pursuant to Clause 18.1 shall include (i) each request for a decision by
the Noteholders, (ii) a description of the reasons for each request, (iii) a specification of the
Business Day on which a person must be registered as a Noteholder in order to be entitled
to exercise voting rights, (iv) instructions and directions on where to receive a form for
replying to the request (such form to include an option to vote yes or no for each request)
as well as a form of power of attorney, and (v) the stipulated time period within which the
Noteholder must reply to the request (such time period to last at least fifteen (15) Business
Days from the communication pursuant to Clause 18.1). If the voting shall be made
electronically, instructions for such voting shall be included in the communication.

When the requisite majority consents of the total Adjusted Nominal Amount pursuant to
Clauses 16.5 and 16.6 have been received in a Written Procedure, the relevant decision
shall be deemed to be adopted pursuant to Clause 16.5 or 16.6, as the case may be, even if
the time period for replies in the Written Procedure has not yet expired.
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AMENDMENTS AND WAIVERS

The Issuer and the Representative (acting on behalf of the Noteholders) may agree to
amend the Finance Documents or waive any provision in a Finance Document, provided
that:

(@) such amendment or waiver is not detrimental to the interest of the Noteholders, or
is made solely for the purpose of rectifying obvious errors and mistakes;

(b) such amendment or waiver is required by applicable law, a court ruling or a
decision by a relevant authority; or

(c) such amendment or waiver has been duly approved by the Noteholders in
accordance with Clause 15 (Decisions by Noteholders).

The consent of the Noteholders is not necessary to approve the particular form of any
amendment to the Finance Documents. It is sufficient if such consent approves the
substance of the amendment.

The Representative shall promptly notify the Noteholders of any amendments or waivers
made in accordance with Clause 19.1, setting out the date from which the amendment or
waiver will be effective, and ensure that any amendments to the Finance Documents are
published in the manner stipulated in Clause 11.3 (Publication of Finance Documents).
The Issuer shall ensure that any amendments to the Finance Documents are duly registered
with the Central Securities Depository and each other relevant organisation or authority.

An amendment to the Finance Documents shall take effect on the date determined by the
Noteholders Meeting, in the Written Procedure or by the Representative, as the case may
be.

APPOINTMENT AND REPLACEMENT OF THE REPRESENTATIVE
Appointment of Representative

The Issuer has appointed the Representative as representative (in Danish reprasentant)
for the Noteholders under Chapter 2a of the Securities Trading Act and by subscribing for
Notes, each initial Noteholder accepts the appointment of the Representative to act as its
representative in all matters relating to the Notes and the Finance Documents, and
authorises the Representative to act on its behalf (without first having to obtain its
consent, unless such consent is specifically required by these Terms and Conditions) in
any legal or arbitration proceedings relating to the Notes held by such Noteholder
including without limitation any insolvency proceedings and/or reconstruction and
including any legal or arbitration proceeding relating to the perfection, preservation,
protection or enforcement of the Transaction Security. By acquiring Notes, each
subsequent Noteholder confirms such appointment and authorisation for the
Representative to act on its behalf.

Each Noteholder shall immediately upon request provide the Representative with any
such documents, including a written power of attorney (in form and substance
satisfactory to the Representative), that the Representative deems necessary for the
purpose of exercising its rights and/or carrying out its duties under the Finance
Documents. The Representative is under no obligation to represent a Noteholder which
does not comply with such request.
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The Issuer shall promptly upon request provide the Representative with any documents
and other assistance (in form and substance satisfactory to the Representative), that the
Representative deems necessary for the purpose of exercising its rights and/or carrying
out its duties under the Finance Documents.

The Representative is entitled to fees for its work and to be indemnified for costs, losses
and liabilities on the terms set out in the Finance Documents and the Representative
Agreement and the Representative’s obligations as Representative under the Finance
Documents are conditioned upon the due payment of such fees and indemnifications.

The Representative may act as representative or trustee for several issues of securities
issued by or relating to the Issuer and other Group Companies notwithstanding potential
conflicts of interest.

Duties of the Representative

The Representative shall represent the Noteholders in accordance with the Finance
Documents, including, inter alia, by monitoring the Issuer’s compliance with its
obligations under the Finance Documents. However, the Representative is not responsible
for the execution or enforceability of the Finance Documents.

When acting in accordance with the Finance Documents, the Representative is always
acting with binding effect on behalf of the Noteholders. The Representative shall carry
out its duties under the Finance Documents in a reasonable, proficient and professional
manner, with reasonable care and skill and in accordance with Chapter 2a in the
Securities Trading Act.

The Representative is entitled to delegate its duties to other professional parties, but the
Representative shall remain liable for the actions of such parties under the Finance
Documents.

The Representative shall act in the best interests of the Noteholders as a class towards the
Issuer. The Representative shall treat all Noteholders equal, may not favour some
Noteholders over other Noteholders and, when acting pursuant to the Finance
Documents, act with regard only to the interests of the Noteholders as a class and shall
not be required to have regard to the interests or to act upon or comply with any direction
or request of any other person, other than as explicitly stated in the Finance Documents.

The Representative shall ensure that the assets of the Noteholders are kept separately
from the assets of the Representative.

The Representative is entitled to engage external experts when carrying out its duties
under the Finance Documents. The Issuer shall on demand by the Representative pay all
costs for external experts engaged after the occurrence of an Event of Default, or for the
purpose of investigating or considering (i) an event which the Representative reasonably
believes is or may lead to an Event of Default or (ii) a matter relating to the Issuer which
the Representative reasonably believes may be detrimental to the interests of the
Noteholders under the Finance Documents. Any compensation for damages or other
recoveries received by the Representative from external experts engaged by it for the
purpose of carrying out its duties under the Finance Documents shall be distributed in
accordance with Clause 14 (Distribution of proceeds).
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Notwithstanding any other provision of the Finance Documents to the contrary, the
Representative is not obliged to do or omit to do anything if it would or might in its
reasonable opinion constitute a breach of any law or regulation.

If in the Representative’s reasonable opinion the cost, loss or liability which it may incur
(including reasonable fees to the Representative) in complying with instructions of the
Noteholders, or taking any action at its own initiative, will not be covered by the Issuer,
the Representative may refrain from acting in accordance with such instructions, or
taking such action, until it has received such funding or indemnities (or adequate Security
has been provided therefore) as it may reasonably require.

The Representative shall give a notice to the Noteholders (i) before it ceases to perform
its obligations under the Finance Documents by reason of the non-payment by the Issuer
of any fee or indemnity due to the Representative under the Finance Documents or (ii) if
it refrains from acting for any reason described in Clause 20.2.8.

Limited liability for the Representative

The Representative will not be liable to the Noteholders for damage or loss caused by any
action taken or omitted by it under or in connection with any Finance Document, unless
directly caused by its negligence or wilful misconduct. The Representative shall never be
responsible for indirect loss.

The Representative shall not be considered to have acted negligently if it has acted in
accordance with advice from or opinions of reputable external experts engaged by the
Representative or if the Representative has acted with reasonable care in a situation when
the Representative considers that it is detrimental to the interests of the Noteholders to
delay the action in order to first obtain instructions from the Noteholders.

The Representative shall not be liable for any delay (or any related consequences) in
crediting an account with an amount required pursuant to the Finance Documents to be
paid by the Representative to the Noteholders, provided that the Representative has taken
all necessary steps as soon as reasonably practicable to comply with the regulations or
operating procedures of any recognised clearing or settlement system used by the
Representative for that purpose.

The Representative shall have no liability to the Noteholders for damage caused by the
Representative acting in accordance with instructions of the Noteholders given in
accordance with Clause 15 (Decisions by Noteholders) or a demand by Noteholders given
pursuant to Clause 13.1.

Any liability towards the Issuer which is incurred by the Representative in acting under,
or in relation to, the Finance Documents shall not be subject to set-off against the
obligations of the Issuer to the Noteholders under the Finance Documents.

Replacement of the Representative
Subject to Clause 20.4.6, the Representative may resign by giving notice to the Issuer and
the Noteholders, in which case the Noteholders shall appoint a successor Representative

at a Noteholders’ Meeting convened by the retiring Representative or by way of Written
Procedure initiated by the retiring Representative.
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Subject to Clause 20.4.6, if the Representative is Insolvent, the Representative shall be
deemed to resign as Representative and the Issuer shall within ten (10) Business Days
appoint a successor Representative which shall be an independent financial institution or
other reputable company which acts as representative under debt issuances.

A Noteholder (or Noteholders) representing at least ten (10) per cent. of the Adjusted
Nominal Amount may, by notice to the Issuer (such notice may only be validly given by
a person who is a Noteholder on the Business Day immediately following the day on
which the notice is received by the Issuer and shall, if given by several Noteholders, be
given by them jointly), require that a Noteholders’ Meeting is held for the purpose of
dismissing the Representative and appointing a new Representative, including without
limitation if the Representative has defaulted its obligations under the Finance
Documents. The Issuer may, at a Noteholders’ Meeting convened by it or by way of
Written Procedure initiated by it, propose to the Noteholders that the Representative be
dismissed and a new Representative appointed.

If the Noteholders have not appointed a successor Representative within ninety (90) days
after (i) the earlier of the notice of resignation was given or the resignation otherwise
took place or (ii) the Representative was dismissed through a decision by the
Noteholders, the Issuer shall appoint a successor Representative which shall be an
independent financial institution or other reputable company which regularly acts as
representative under debt issuances.

The retiring Representative shall, at its own cost, make available to the successor
Representative such documents and records and provide such assistance as the successor
Representative may reasonably request for the purposes of performing its functions as
Representative under the Finance Documents.

The Representative’s resignation or dismissal shall only take effect upon the appointment
and registration with the register kept by the Danish Financial Supervisory Authority of a
successor Representative and acceptance by such successor Representative of such
appointment and the execution of all necessary documentation to effectively substitute
the retiring Representative.

Upon the appointment of a successor, the retiring Representative shall be discharged
from any further obligation in respect of the Finance Documents but shall remain entitled
to the benefit of the Finance Documents and remain liable under the Finance Documents
in respect of any action which it took or failed to take whilst acting as Representative. Its
successor, the Issuer and each of the Noteholders shall have the same rights and
obligations amongst themselves under the Finance Documents as they would have had if
such successor had been the original Representative.

In the event that there is a change of the Representative in accordance with this Clause
20.4, the Issuer shall execute such documents and take such actions as the new
Representative may reasonably require for the purpose of vesting in such new
Representative the rights, powers and obligation of the Representative and releasing the
retiring Representative from its further obligations under the Finance Documents and the
Agency Agreement. Unless the Issuer and the new Representative agrees otherwise, the
new Representative shall be entitled to the same fees and the same indemnities as the
retiring Representative.
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APPOINTMENT AND REPLACEMENT OF THE ISSUING AGENT

The Issuer has entered into the VP Special Issuer Agreement under which the Issuing
Agent will manage certain tasks relating to the Notes.

The Issuing Agent may retire from its assignment or be dismissed by the Issuer in
accordance with the VP Special Issuer Agreement. If the Issuing Agent is Insolvent, the
Issuer shall immediately appoint a new Issuing Agent, which shall replace the old Issuing
Agent as issuing agent in accordance with these Terms and Conditions.

NO DIRECT ACTIONS BY NOTEHOLDERS

A Noteholder may not take any steps whatsoever against the Issuer to enforce or recover
any amount due or owing to it pursuant to the Finance Documents, or to initiate, support or
procure the winding-up, dissolution, liquidation, company reorganisation (rekonstruktion)
or bankruptcy (konkurs) (or its equivalent in any other jurisdiction) of the Issuer in relation
to any of the liabilities of the Issuer under the Finance Documents.

Clause 22.1 shall not apply if the Representative has been instructed by the Noteholders in
accordance with the Finance Documents to take certain actions but fails for any reason to
take, or is unable to take (for any reason other than a failure by a Noteholder to provide
documents in accordance with Clause 20.1.2), such actions within a reasonable period of
time and such failure or inability is continuing. However, if the failure to take certain
actions is caused by the non-payment by the Issuer of any fee or indemnity due to the
Representative under the Finance Documents or by any reason described in Clause 20.2.8,
such failure must continue for at least forty (40) Business Days after notice pursuant to
Clause 20.2.9 before a Noteholder may take any action referred to in Clause 22.1.

The provisions of Clause 22.1 shall not in any way limit an individual Noteholder’s right to
claim and enforce payments which are due to it under Clause 9.4 (Mandatory repurchase
due to a Change of Control Event) or other payments which are due by the Issuer to some
but not all Noteholders.

PRESCRIPTION

Claims against the Issuer for payment in respect of the Notes shall be subject to limitation
under the Danish Limitation Act (forzldelsesloven, consolidated act no. 1063 of 28 August
2013 as amended from time to time) and shall become void unless proceedings have been
commenced or the limitation period has otherwise been suspended or interrupted pursuant
to the rules of the Danish Limitation Act within 10 years (in the case of principal) or three
years (in the case of interest) from the date when the creditor was entitled to claim payment
within the meaning of section 2 of the Danish Limitation Act.

NOTICES AND PRESS RELEASES
Notices

Any notice or other communication to be made under or in connection with the Finance
Documents:

€)) if to the Representative, shall be given at the address registered in the register of
representatives with the Danish Financial Supervisory Authority on its website
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www.finanstilsynet.dk on the Business Day prior to dispatch or any successor
website;

(b) if to the Issuer, shall be given at the address registered with the Danish Business
Authority on the Business Day prior to dispatch or any successor website; and

(c) if to the Noteholders, shall be given at their addresses as registered with the
Central Securities Depository, on the Record Date prior to dispatch provided, that
any notice from the Representative to the Noteholders may be given solely by way
of press release and following the listing of the Notes in accordance with the rules
of the relevant Market Place. A notice to the Noteholders shall also be published
on the websites of the Issuer/Group and the Representative.

Any notice or other communication made by one person to another under or in
connection with the Finance Documents shall be sent by way of courier, personal
delivery or letter and will only be effective, in case of courier or personal delivery, when
it has been left at the address specified in Clause 24.1.1 or, in case of letter, three (3)
Business Days after being deposited postage prepaid in an envelope addressed to the
address specified in Clause 24.1.1.

Failure to send a notice or other communication to a Noteholder or any defect in it shall
not affect its sufficiency with respect to other Noteholders.

Press releases

Any notice that the Issuer or the Representative shall send to the Noteholders pursuant to
Clauses 9.3 (Early redemption due to illegality or tax event), 11.1.2, 13.3, 16.15, 17.1,
18.1 and 19.3 shall also be published by way of press release by the Issuer or the
Representative, as applicable.

In addition to Clause 24.2.1, if any information relating to the Notes or the Issuer/Group
contained in a notice the Representative may send to the Noteholders under these Terms
and Conditions has not already been made public by way of a press release, the
Representative shall before it sends such information to the Noteholders give the Issuer
the opportunity to issue a press release containing such information. If the Issuer does not
promptly issue a press release and the Representative considers it necessary to issue a
press release containing such information before it can lawfully send a notice containing
such information to the Noteholders, the Representative shall be entitled to issue such
press release.

FORCE MAJEURE AND LIMITATION OF LIABILITY

Neither the Representative nor the Issuing Agent shall be held responsible for any damage
arising out of any breakdown of/lack of access to IT systems or damaged data in such
systems, failure in the electricity supply or telecommunications, legal enactment, or any
measure taken by a public authority, or war, strike, lockout, boycott, blockade, , natural
disaster, insurrections, civil commotion, sabotage, terrorism, vandalism (including
computer virus and hacking) or any other similar circumstance (a “Force Majeure
Event”). The reservation in respect of strikes, lockouts, boycotts and blockades applies
even if the Representative or the Issuing Agent itself takes such measures, or is subject to
such measures.
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The Issuing Agent will not be liable to the Noteholders for damage or loss caused by any
action taken or omitted by it unless directly caused by its negligence or wilful misconduct.
The Issuing Agent shall never be responsible for indirect loss.

Should a Force Majeure Event arise which prevents the Representative or the Issuing
Agent from taking any action required to comply with these Terms and Conditions, such
action may be postponed until the obstacle has been removed.

The provisions in this Clause 25 apply unless they are inconsistent with the provisions of
the Securities Trading Act which provisions shall take precedence.

GOVERNING LAW AND JURISDICTION

These Terms and Conditions shall be governed by and construed in accordance with the
laws of Denmark.

The Issuer submits to the non-exclusive jurisdiction of the City Court of Copenhagen
(Kgbenhavns Byret).

We hereby certify that the above terms and conditions are binding upon ourselves.

Place:

Date:

ENERGI DANMARK A/S

as Issuer

Name:
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We hereby undertake to act in accordance with the above terms and conditions to the extent they refer

to us.

Place:

Date:

NORDIC TRUSTEE A/S
as Representative

Name:

Page 71 of 71



	1. Responsibility Statement
	2. Risk factors
	3. Company data
	4. Description of Energi Danmark Group
	4.1. Subsidiaries
	4.2. Organisational Chart
	4.3. Business Concept & Strategies
	4.4. One Stop Shop Nordic Concept
	4.5. Sales and delivery Energi Danmark Group
	4.6. Energi Danmark Group customers
	4.7. Customer diversification
	4.8. Energi Danmark Group - 2013
	5. Historical Financial Information
	5.1. Interim Financial Statement H1 2014
	6. Financial Calendar
	7. Board of Directors and Executive Board
	8. Ownership
	9. Dividend policy
	10. Litigations
	11. Certified Adviser
	12. Information regarding the securities
	12.1. Representative
	12.2. Reasons to apply for admission to listing
	12.3. Use of Proceeds
	EnergiDanmark_V01s - Indsættes i virksomhedsbeskrivelse Final.pdf
	1. Definitions and construction
	1.1 Definitions
	1.2 Construction
	1.2.1 Unless a contrary indication appears, any reference in these Terms and Conditions to:
	1.2.2 When ascertaining whether a limit or threshold specified in Danish kroner has been attained or broken, an amount in another currency shall be counted on the basis of the rate of exchange for such currency against Danish kroner for the previous B...
	1.2.3 A notice shall be deemed to be sent by way of press release if it is made available to the public within Denmark promptly and in a non-discriminatory manner.
	1.2.4 No delay or omission of the Representative or of any Noteholder to exercise any right or remedy under the Finance Documents shall impair or operate as a waiver of any such right or remedy.


	2. STATUS OF THE NOTES
	2.1 The Notes are denominated in Danish kroner and each Note is constituted by these Terms and Conditions. The Issuer undertakes to make payments in relation to the Notes and to comply with these Terms and Conditions.
	2.2 By subscribing for Notes, each initial Noteholder agrees that the Notes shall benefit from and be subject to the Finance Documents and by acquiring Notes, each subsequent Noteholder confirms such agreement.
	2.3 On the Issue Date the Total Nominal Amount of the Notes is DKK 500,000,000. The nominal amount of each Note is DKK 1,000,000 (the “Nominal Amount”). All Notes are issued on a fully paid basis at an issue price of 100 per cent of the Nominal Amount.
	2.4 The Notes constitute direct, unconditional, unsubordinated and unsecured obligations of the Issuer and shall at all times rank pari passu and without any preference among them.
	2.5 The Notes are freely transferable but the Noteholders may be subject to purchase or transfer restrictions with regard to the Notes, as applicable, under local laws to which a Noteholder may be subject. Each Noteholder must ensure compliance with s...
	2.6 No action is being taken in any jurisdiction that would or is intended to permit a public offering of the Notes or the possession, circulation or distribution of any document or other material relating to the Issuer or the Notes in any jurisdictio...

	3. USE OF PROCEEDS
	4. conditions for disbursement
	4.1 The Issuer shall provide to the Representative, prior to the issuance of the  Notes the following, in form and substance satisfactory to the Representative:
	4.2 The Representative may assume that the documentation delivered to it pursuant to Clause 4.1  is accurate, correct and complete unless it has actual knowledge that this is not the case, and the Representative does not have to verify the contents of...
	4.3 The Representative shall confirm to the Issuing Agent when the conditions in Clause 4.1  have been satisfied.

	5. NOTES IN BOOK-ENTRY FORM
	5.1 The Notes will be registered for the Noteholders on their respective Securities Accounts and no physical notes will be issued. Accordingly, the Notes will be registered in accordance with the Securities Trading Act. Registration requests relating ...
	5.2 The Issuer, the Issuing Agent and the Representative to the extent permitted under applicable regulations, including Clause 36.3 of the Executive Order shall have access on demand to static data and ownership of the Noteholders registered in the C...
	5.3 The Issuer hereby irrevocable appoints each of the Representative and the Issuing Agent and such persons employed by the Representative and the Issuing Agent as its attorneys with full power and authority to independently obtain information direct...

	6. RIGHT TO ACT ON BEHALF OF A NOTEHOLDER
	6.1 If any person other than a Noteholder wishes to exercise any rights under the Finance Documents, it must obtain a power of attorney or other proof of authorisation from the Noteholder or a successive, coherent chain of powers of attorney or proofs...
	6.2 A Noteholder may issue one or several powers of attorney to third parties to represent it in relation to some or all of the Notes held by it. Any such representative may act independently under the Finance Documents in relation to the Notes for wh...
	6.3 The Representative shall only have to examine the face of a power of attorney or other proof of authorisation that has been provided to it pursuant to Clause 6.2 and may assume that it has been duly authorised, is valid, has not been revoked or su...

	7. PAYMENTS IN RESPECT OF THE NOTES
	7.1 Any payment or repayment under the Finance Documents, or any amount due in respect of a repurchase of any Notes, shall be made to such person who is registered as a Noteholder on the Record Date prior to an Interest Payment Date or other relevant ...
	7.2 If a Noteholder has registered, through an Account Operator, that principal and interest shall be deposited in a certain bank account, such deposits will be effected by the Central Securities Depository on the relevant payment date. In other cases...
	7.3 If, due to any obstacle for the Central Securities Depository, the Issuer cannot make a payment or repayment, such payment or repayment may be postponed until the obstacle has been removed. Interest shall accrue in accordance with Clause 8.4 durin...
	7.4 If payment or repayment is made in accordance with this Clause 7, the Issuer and the Central Securities Depository shall be deemed to have fulfilled their obligation to pay, irrespective of whether such payment was made to a person not entitled to...
	7.5 All amounts payable by the Issuer to the Noteholders shall be made without withholding or deduction for or on account of any present or future taxes or duties of whatever nature imposed or levied by or on behalf of Denmark or any authority thereof...
	7.6 Notwithstanding Clause 7.5, no Additional Amounts shall be payable on account of any taxes or duties which:

	8. INTEREST
	8.1 Each Note carries Interest at the Interest Rate from (and including) the  Issue Date up to (but excluding) the relevant Redemption Date
	8.2 Interest accrues during an Interest Period. Payment of Interest in respect of the Notes shall be made to the Noteholders on each Interest Payment Date for the preceding Interest Period.
	8.3 Interest shall be calculated on the basis of the actual number of days in the Interest Period in respect of which payment is being made divided by 360 (actual/360-days basis).
	8.4 If the Issuer fails to pay any amount payable by it on its due date, default interest shall accrue on the overdue amount from (and including) the due date up to (but excluding) the date of actual payment at a rate which is 2 (two) per cent. higher...

	9. REDEMPTION and repurchase OF THE NOTES
	9.1 Redemption at maturity
	9.2 Issuer’s purchase of Notes
	9.3 Early redemption due to illegality or tax event (call option)
	9.3.1 The Issuer may redeem all, but not some only, of the outstanding Notes at an amount per Note equal to the Nominal Amount together with accrued but unpaid Interest on a date determined by the Issuer if it is or becomes unlawful for the Issuer to ...
	9.3.2 The Issuer may redeem the relevant Notes on the first upcoming Interest Payment Date after the time limit set out in clause 9.3.3 if, as a result of any change in, or amendment to, laws or regulations in Denmark, or any change in the interpretat...
	9.3.3 The Issuer shall give notice of any redemption pursuant to Clause 9.3.1 or 9.3.2 together with a officer certificate confirming right to redeem no later than twenty (20) Business Days after having received actual knowledge of any event specified...
	9.3.4 A notice of redemption in accordance with Clause 9.3.1 or 9.3.2 is irrevocable and, on the date specified in such notice, the Issuer is bound to redeem the Notes in full at the applicable amounts.

	9.4 Mandatory repurchase due to a Change of Control Event (put option)
	9.4.1 Upon a Change of Control Event occurring, each Noteholder shall have the right to request that all, or some only, of its Notes be repurchased at a price per Note equal to 101 per cent. of the Nominal Amount together with accrued but unpaid Inter...
	The notice from the Issuer pursuant to Clause 11.1.2 shall specify the repurchase date and include instructions about the actions that a Noteholder needs to take if it wants Notes held by it to be repurchased. If a Noteholder has so requested, and act...
	9.4.2 The Issuer shall comply with the requirements of any applicable securities laws or regulations in connection with the repurchase of Notes. To the extent that the provisions of such laws and regulations conflict with the provisions in this Clause...
	9.4.3 Any Notes repurchased by the Issuer pursuant to this Clause 9.4 may at the Issuer’s discretion be retained, sold or cancelled.


	10. TRANSACTION SECURITY
	10.1 The Notes are unsecured.

	11. INFORMATION TO NOTEHOLDERS
	11.1 Information from the Issuer
	11.1.1 The Issuer will make the following information available to the Noteholders by way of press release and by publication on the website of the Issuer/Group:
	11.1.2 The Issuer shall immediately notify the Noteholders and the Representative upon becoming aware of the occurrence of a Change of Control Event. Such notice may be given in advance of the occurrence of a Change of Control Event, conditioned upon ...
	11.1.3 When the financial statements and other information are made available to the Noteholders pursuant to Clause 11.1.1, the Issuer shall send copies of such financial statements and other information to the Representative, if such information is n...
	11.1.4 The Issuer shall immediately notify the Representative (with full particulars) upon becoming aware of the occurrence of any event or circumstance which constitutes an Event of Default, or any event or circumstance which would (with the expiry o...

	11.2 Information from the Representative
	11.2.1 Subject to the restrictions of a non-disclosure agreement entered into by the Representative in accordance with Clause 11.2.2, the Representative is entitled to disclose to the Noteholders any event or circumstance directly or indirectly relati...
	11.2.2 If a committee representing the Noteholders’ interests under the Finance Documents has been appointed by the Noteholders in accordance with Clause 16 (Decision by Noteholders), the members of such committee may agree with the Issuer not to disc...

	11.3 Publication of Finance Documents
	11.3.1 The latest version of these Terms and Conditions (including any document amending these Terms and Conditions) shall be available on the websites of the Issuer/Group and the Representative.
	11.3.2 The latest versions of the Finance Documents shall be available to the Noteholders at the office of the Representative during normal business hours.


	12. UNDERTAKINGS
	12.1 General undertakings
	12.1.1 Mergers and de-mergers  The Issuer shall not, and shall procure that no Material Group Company will, carry out:
	12.1.2 Negative pledge  (1) Except as provided under (2) below, the Issuer shall not, and shall procure that no Material Group Company will:
	12.1.3 No Disposal  The Issuer shall not, and shall procure that no Material Group Company will, sell, transfer or otherwise dispose of all or a substantial part of its assets (including shares or other securities in any person) or operations, unless ...
	12.1.4 Pari passu ranking
	The Issuer shall ensure that its payment obligations under the Finance Documents rank at least pari passu with all its other present and future payment obligations, except for obligations mandatorily preferred by law applying to companies generally
	12.1.5 Arm’s length transactions.  The Issuer shall not, and the Issuer shall ensure that no other Group Company shall, enter into any transaction with any person except on arm’s length terms and for fair market value.
	12.1.6 Continuation of business
	The Issuer shall procure that no substantial change is made to the general nature and scope of the business from that carried on by the Group on the Issue Date.
	12.1.7 Compliance with laws
	The Issuer shall (and shall procure that each Material Group Company will) comply with all laws and regulations to which it may be subject, if failure so to comply has or is reasonably likely to have a Material Adverse Effect.
	12.1.8 Authorisations
	The Issuer shall (and shall procure that each Material Group Company will) obtain, maintain and comply with the terms of any authorisation, approval, license and consent required for the conduct of its business if a failure has or is reasonably likely...

	12.2 Admission for listing
	12.2.1 The Issuer shall use its best efforts to ensure that the loan constituted by these Terms and Conditions and evidenced by the Notes is admitted to trading on First North Bond Market, Copenhagen operated by NASDAQ OMX Copenhagen A/S within 4 (fou...
	12.2.2 Following an admission to trading, the Issuer shall take all actions on its part to maintain the admission to trading at the Market Place as long as any Notes are outstanding, but not longer than up to and including the last day on which the ad...

	12.3 Undertakings relating to the Representative Agreement
	12.3.1 The Issuer shall, in accordance with the Representative Agreement:
	12.3.2 The Issuer and the Representative shall not agree to amend any provisions of the Representative Agreement without the prior consent of the Noteholders if the amendment would be detrimental to the interests of the Noteholders.


	13. ACCELERATION OF THE NOTES
	13.1 The Representative is entitled to, and shall following a demand in writing from a Noteholder (or Noteholders) representing at least twenty-five (25) per cent. of the Adjusted Nominal Amount (such demand may only be validly made by a person who is...
	13.2 The Representative may not accelerate the Notes in accordance with Clause 13.1 by reference to a specific Event of Default if it is no longer continuing or if it has been decided, on a Noteholders Meeting or by way of a Written Procedure, to waiv...
	13.3 The Representative shall notify the Noteholders of an Event of Default within five (5) Business Days of the date on which the Representative received actual knowledge of that an Event of Default has occurred and is continuing. The Representative ...
	13.4 If the Noteholders instruct the Representative to accelerate the Notes, the Representative shall promptly declare the Notes due and payable and take such actions as may, in the opinion of the Representative, be necessary or desirable to enforce t...
	13.5 If the right to accelerate the Notes is based upon a decision of a court of law or a government authority, it is not necessary that the decision has become enforceable under law or that the period of appeal has expired in order for cause of accel...
	13.6 In the event of an acceleration of the Notes in accordance with this Clause 13the Issuer shall redeem all Notes at an amount per Note equal to 100 per cent. of the Nominal Amount plus accrued interest.

	14. DISTRIBUTION OF PROCEEDS
	14.1 All payments by the Issuer  relating to the Notes and the Finance Documents following an acceleration of the Notes in accordance with Clause 13 (Acceleration of the Notes) shall be distributed in the following order of priority, in accordance wit...
	14.2 If a Noteholder or another party has paid any fees, costs, expenses or indemnities referred to in Clause 14.1(a) , such Noteholder or other party shall be entitled to reimbursement by way of a corresponding distribution in accordance with Clause ...
	14.3 Funds that the Representative receives (directly or indirectly) in connection with the acceleration of the Notes constitute escrow funds and must be held on a separate interest-bearing account on behalf of the Noteholders and the other interested...
	14.4 If the Issuer or the Representative shall make any payment under this Clause 14, the Issuer or the Representative, as applicable, shall notify the Noteholders of any such payment at least fifteen (15) Business Days before the payment is made. Suc...

	15. 3F This clause is intentionally left BLANK
	16. DECISIONS BY NOTEHOLDERS
	16.1 A request by the Representative for a decision by the Noteholders on a matter relating to the Finance Documents shall (at the option of the Representative) be dealt with at a Noteholders’ Meeting or by way of a Written Procedure.
	16.2 Any request from the Issuer or a Noteholder (or Noteholders) representing at least ten (10) per cent. of the Adjusted Nominal Amount (such request may only be validly made by a person who is a Noteholder on the Business Day immediately following ...
	16.3 The Representative may refrain from convening a Noteholders’ Meeting or instigating a Written Procedure if (i) the suggested decision must be approved by any person in addition to the Noteholders and such person has informed the Representative th...
	16.4 Only a person who is, or who has been provided with a power of attorney pursuant to Clause 6 (Right to act on behalf of a Noteholder) from a person who is, registered as a Noteholder:
	16.5 The following matters shall require the consent of Noteholders representing at least 2/3 of the Adjusted Nominal Amount for which Noteholders are voting at a Noteholders’ Meeting or for which Noteholders reply in a Written Procedure in accordance...
	16.6 Any matter not covered by Clause 16.5 shall require the consent of Noteholders representing more than 50 per cent. of the Adjusted Nominal Amount for which Noteholders are voting at a Noteholders’ Meeting or for which Noteholders reply in a Writt...
	16.7 Quorum at a Noteholders’ Meeting or in respect of a Written Procedure only exists if a Noteholder (or Noteholders) representing at least fifty (50) per cent. of the Adjusted Nominal Amount in case of a matter pursuant to Clause 16.5, and otherwis...
	16.8 If a quorum does not exist at a Noteholders’ Meeting or in respect of a Written Procedure, the Representative or the Issuer shall convene a second Noteholders’ Meeting (in accordance with Clause 17.1) or initiate a second Written Procedure (in ac...
	16.9 Any decision which extends or increases the obligations of the Issuer or the Representative, or limits, reduces or extinguishes the rights or benefits of the Issuer or the Representative, under the Finance Documents shall be subject to the Issuer...
	16.10 A Noteholder holding more than one Note need not use all its votes or cast all the votes to which it is entitled in the same way and may in its discretion use or cast some of its votes only.
	16.11 The Issuer may not, directly or indirectly, pay or cause to be paid any consideration to or for the benefit of any Noteholder for or as inducement to any consent under these Terms and Conditions, unless such consideration is offered to all Noteh...
	16.12 A matter decided at a duly convened and held Noteholders’ Meeting or by way of Written Procedure is binding on all Noteholders, irrespective of them being present or represented at the Noteholders’ Meeting or responding in the Written Procedure....
	16.13 All costs and expenses incurred by the Issuer or the Representative for the purpose of convening a Noteholders’ Meeting or for the purpose of carrying out a Written Procedure, including reasonable fees to the Representative, shall be paid by the...
	16.14 If a decision shall be taken by the Noteholders on a matter relating to the Finance Documents, the Issuer shall promptly at the request of the Representative provide the Representative with a certificate specifying the number of Notes owned by G...
	16.15 Information about decisions taken at a Noteholders’ Meeting or by way of a Written Procedure shall promptly be sent by notice to the Noteholders and published on the websites of the Issuer/Group and the Representative, provided that a failure to...

	17. NOTEHOLDERS’ MEETING
	17.1 The Representative shall convene a Noteholders’ Meeting by sending a notice thereof to each Noteholder no later than five (5) Business Days after receipt of a request from the Issuer or the Noteholder(s) (or such later date as may be necessary fo...
	17.2 Should the Issuer want to replace the Representative, it may convene a Noteholders’ Meeting in accordance with Clause 17.1 with a copy to the Representative. After a request from the Noteholders pursuant to Clause 20.4.3, the Issuer shall no late...
	17.3 The notice pursuant to Clause 17.1 shall include (i) time for the meeting, (ii) place for the meeting, (iii) agenda for the meeting (including each request for a decision by the Noteholders) and (iv) a form of power of attorney. Only matters that...
	17.4 The Noteholders’ Meeting shall be held no earlier than fifteen (15) Business Days and no later than thirty (30) Business Days from the notice.
	17.5 Without amending or varying these Terms and Conditions, the Representative may prescribe such further regulations regarding the convening and holding of a Noteholders’ Meeting as the Representative may deem appropriate. Such regulations may inclu...

	18. WRITTEN PROCEDURE
	18.1 The Representative shall instigate a Written Procedure no later than five (5) Business Days after receipt of a request from the Issuer or the Noteholder(s) (or such later date as may be necessary for technical or administrative reasons) by sendin...
	18.2 Should the Issuer want to replace the Representative, it may send a communication in accordance with Clause 18.1 to each Noteholder with a copy to the Representative.
	18.3 A communication pursuant to Clause 18.1 shall include (i) each request for a decision by the Noteholders, (ii) a description of the reasons for each request, (iii) a specification of the Business Day on which a person must be registered as a Note...
	18.4 When the requisite majority consents of the total Adjusted Nominal Amount pursuant to Clauses 16.5 and 16.6 have been received in a Written Procedure, the relevant decision shall be deemed to be adopted pursuant to Clause 16.5 or 16.6, as the cas...

	19. AMENDMENTS and waivers
	19.1 The Issuer and the Representative (acting on behalf of the Noteholders) may agree to amend the Finance Documents or waive any provision in a Finance Document, provided that:
	19.2 The consent of the Noteholders is not necessary to approve the particular form of any amendment to the Finance Documents. It is sufficient if such consent approves the substance of the amendment.
	19.3 The Representative shall promptly notify the Noteholders of any amendments or waivers made in accordance with Clause 19.1, setting out the date from which the amendment or waiver will be effective, and ensure that any amendments to the Finance Do...
	19.4 An amendment to the Finance Documents shall take effect on the date determined by the Noteholders Meeting, in the Written Procedure or by the Representative, as the case may be.

	20. APPOINTMENT AND REPLACEMENT OF THE REPRESENTATIVE
	20.1 Appointment of Representative
	20.1.1 The Issuer has appointed the Representative as representative (in Danish repræsentant) for the Noteholders under Chapter 2a of the Securities Trading Act and by subscribing for Notes, each initial Noteholder accepts the appointment of the Repre...
	20.1.2 Each Noteholder shall immediately upon request provide the Representative with any such documents, including a written power of attorney (in form and substance satisfactory to the Representative), that the Representative deems necessary for the...
	20.1.3 The Issuer shall promptly upon request provide the Representative with any documents and other assistance (in form and substance satisfactory to the Representative), that the Representative deems necessary for the purpose of exercising its righ...
	20.1.4 The Representative is entitled to fees for its work and to be indemnified for costs, losses and liabilities on the terms set out in the Finance Documents and the Representative Agreement and the Representative’s obligations as Representative un...
	20.1.5 The Representative may act as representative or trustee for several issues of securities issued by or relating to the Issuer and other Group Companies notwithstanding potential conflicts of interest.

	20.2 Duties of the Representative
	20.2.1 The Representative shall represent the Noteholders in accordance with the Finance Documents, including, inter alia, by monitoring the Issuer’s compliance with its obligations under the Finance Documents. However, the Representative is not respo...
	20.2.2 When acting in accordance with the Finance Documents, the Representative is always acting with binding effect on behalf of the Noteholders. The Representative shall carry out its duties under the Finance Documents in a reasonable, proficient an...
	20.2.3 The Representative is entitled to delegate its duties to other professional parties, but the Representative shall remain liable for the actions of such parties under the Finance Documents.
	20.2.4 The Representative shall act in the best interests of the Noteholders as a class towards the Issuer. The Representative shall treat all Noteholders equal, may not favour some Noteholders over other Noteholders and, when acting pursuant to the F...
	20.2.5 The Representative shall ensure that the assets of the Noteholders are kept separately from the assets of the Representative.
	20.2.6 The Representative is entitled to engage external experts when carrying out its duties under the Finance Documents. The Issuer shall on demand by the Representative pay all costs for external experts engaged after the occurrence of an Event of ...
	20.2.7 Notwithstanding any other provision of the Finance Documents to the contrary, the Representative is not obliged to do or omit to do anything if it would or might in its reasonable opinion constitute a breach of any law or regulation.
	20.2.8 If in the Representative’s reasonable opinion the cost, loss or liability which it may incur (including reasonable fees to the Representative) in complying with instructions of the Noteholders, or taking any action at its own initiative, will n...
	20.2.9 The Representative shall give a notice to the Noteholders (i) before it ceases to perform its obligations under the Finance Documents by reason of the non-payment by the Issuer of any fee or indemnity due to the Representative under the Finance...

	20.3 Limited liability for the Representative
	20.3.1 The Representative will not be liable to the Noteholders for damage or loss caused by any action taken or omitted by it under or in connection with any Finance Document, unless directly caused by its negligence or wilful misconduct. The Represe...
	20.3.2 The Representative shall not be considered to have acted negligently if it has acted in accordance with advice from or opinions of reputable external experts engaged by the Representative or if the Representative has acted with reasonable care ...
	20.3.3 The Representative shall not be liable for any delay (or any related consequences) in crediting an account with an amount required pursuant to the Finance Documents to be paid by the Representative to the Noteholders, provided that the Represen...
	20.3.4 The Representative shall have no liability to the Noteholders for damage caused by the Representative acting in accordance with instructions of the Noteholders given in accordance with Clause 15 (Decisions by Noteholders) or a demand by Notehol...
	20.3.5 Any liability towards the Issuer which is incurred by the Representative in acting under, or in relation to, the Finance Documents shall not be subject to set-off against the obligations of the Issuer to the Noteholders under the Finance Docume...

	20.4 Replacement of the Representative
	20.4.1 Subject to Clause 20.4.6, the Representative may resign by giving notice to the Issuer and the Noteholders, in which case the Noteholders shall appoint a successor Representative at a Noteholders’ Meeting convened by the retiring Representative...
	20.4.2 Subject to Clause 20.4.6, if the Representative is Insolvent, the Representative shall be deemed to resign as Representative and the Issuer shall within ten (10) Business Days appoint a successor Representative which shall be an independent fin...
	20.4.3 A Noteholder (or Noteholders) representing at least ten (10) per cent. of the Adjusted Nominal Amount may, by notice to the Issuer (such notice may only be validly given by a person who is a Noteholder on the Business Day immediately following ...
	20.4.4 If the Noteholders have not appointed a successor Representative within ninety (90) days after (i) the earlier of the notice of resignation was given or the resignation otherwise took place or (ii) the Representative was dismissed through a dec...
	20.4.5 The retiring Representative shall, at its own cost, make available to the successor Representative such documents and records and provide such assistance as the successor Representative may reasonably request for the purposes of performing its ...
	20.4.6 The Representative’s resignation or dismissal shall only take effect upon the appointment and registration with the register kept by the Danish Financial Supervisory Authority of a successor Representative and acceptance by such successor Repre...
	20.4.7 Upon the appointment of a successor, the retiring Representative shall be discharged from any further obligation in respect of the Finance Documents but shall remain entitled to the benefit of the Finance Documents and remain liable under the F...
	20.4.8 In the event that there is a change of the Representative in accordance with this Clause 20.4, the Issuer shall execute such documents and take such actions as the new Representative may reasonably require for the purpose of vesting in such new...


	21. APPOINTMENT AND REPLACEMENT OF THE ISSUING Agent
	21.1 The Issuer has entered into the VP Special Issuer Agreement under which the Issuing Agent will manage certain tasks relating to the Notes.
	21.2 The Issuing Agent may retire from its assignment or be dismissed by the Issuer in accordance with the VP Special Issuer Agreement. If the Issuing Agent is Insolvent, the Issuer shall immediately appoint a new Issuing Agent, which shall replace th...

	22. NO DIRECT ACTIONS BY NOTEHOLDERS
	22.1 A Noteholder may not take any steps whatsoever against the Issuer to enforce or recover any amount due or owing to it pursuant to the Finance Documents, or to initiate, support or procure the winding-up, dissolution, liquidation, company reorgani...
	22.2 Clause 22.1 shall not apply if the Representative has been instructed by the Noteholders in accordance with the Finance Documents to take certain actions but fails for any reason to take, or is unable to take (for any reason other than a failure ...
	22.3 The provisions of Clause 22.1 shall not in any way limit an individual Noteholder’s right to claim and enforce payments which are due to it under Clause 9.4 (Mandatory repurchase due to a Change of Control Event) or other payments which are due b...

	23. PRESCRIPTION
	23.1 Claims against the Issuer for payment in respect of the Notes shall be subject to limitation under the Danish Limitation Act (forældelsesloven, consolidated act no. 1063 of 28 August 2013 as amended from time to time) and shall become void unless...

	24. NOTICES AND PRESS RELEASES
	24.1 Notices
	24.1.1 Any notice or other communication to be made under or in connection with the Finance Documents:
	24.1.2 Any notice or other communication made by one person to another under or in connection with the Finance Documents shall be sent by way of courier, personal delivery or letter and will only be effective, in case of courier or personal delivery, ...
	24.1.3 Failure to send a notice or other communication to a Noteholder or any defect in it shall not affect its sufficiency with respect to other Noteholders.

	24.2 Press releases
	24.2.1 Any notice that the Issuer or the Representative shall send to the Noteholders pursuant to Clauses  9.3 (Early redemption due to illegality or tax event), 11.1.2, 13.3, 16.15, 17.1, 18.1 and 19.3 shall also be published by way of press release ...
	24.2.2 In addition to Clause 24.2.1, if any information relating to the Notes or the Issuer/Group contained in a notice the Representative may send to the Noteholders under these Terms and Conditions has not already been made public by way of a press ...


	25. FORCE MAJEURE AND LIMITATION OF LIABILITY
	25.1 Neither the Representative nor the Issuing Agent shall be held responsible for any damage arising out of any breakdown of/lack of access to IT systems or damaged data in such systems, failure in the electricity supply or telecommunications, legal...
	25.2 The Issuing Agent will not be liable to the Noteholders for damage or loss caused by any action taken or omitted by it unless directly caused by its negligence or wilful misconduct. The Issuing Agent shall never be responsible for indirect loss.
	25.3 Should a Force Majeure Event arise which prevents the Representative or the Issuing Agent from taking any action required to comply with these Terms and Conditions, such action may be postponed until the obstacle has been removed.
	25.4 The provisions in this Clause 25 apply unless they are inconsistent with the provisions of the Securities Trading Act which provisions shall take precedence.

	26. GOVERNING LAW AND JURISDICTION
	26.1 These Terms and Conditions shall be governed by and construed in accordance with the laws of Denmark.
	26.2 The Issuer submits to the non-exclusive jurisdiction of the City Court of Copenhagen (Københavns Byret).



